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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of CLEAN SOLAR POWER (BHAINSADA)
PRIVATE LIMITED (the “Company”), which comprise the Balance Sheet as at March 31, 2026, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows
and the Statement of Changes in Equity for the year ended on that date, and notes to the financial
statements, including a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid 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, ("Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its profit and
other comprehensive income, its cash flows and the changes in equity for the year ended on that
date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(*SA"s) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibility for the Audit of the 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 financial statements under the provisions of the Act and the Rules made
thereunder, and we have fulfiled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors’ Report including Annexures to Director’s
Report, but does not include "the financial statements and our auditor’s report thereon. The
Directors’ report including Annexures to Director’s Report is expected to be made available to us
after the date of this auditor’s report.

o Our opinion on the financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

« 1In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

« When we read the Directors’ Report including Annexures to Director’s Report, if we conclude that
there is a material misstatement therein, we are required to communicate the matter to those
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

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

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 financial controls 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 safequards,

Report on Other Legal and Regulatory Requirements
1. As required 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.

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, nane of the directors is disqualified as on March 31,
2026 from being appointed as a director in terms of Section 164(2) of the Act.
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f)

g)

h)

The modification relating to the maintenance of accounts and other matters connected
therewith, is as stated in paragraph (b) above.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “ANNEXURE A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to financial statements.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of Section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to
us, no remuneration has been paid by the Company to any of its directors. Accordingly, the
provisions of Section 197 of the Act relating to remuneration to directors are not applicable.

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 which would impact its financial
position. Refer note 29(A) to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses. Refer note 39 to the financial
statements;

ii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company; Refer note 40 to the financial statements;

i) iv.(a) The Management has represented that, to the best of its knowledge and belief, as

funds) by the Company to or in any other persons or entities, 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 whatsocever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief, as
disclosed in note 38(vi) to the financial statements , no funds have been received by
the Company from any persons or entities, 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.

(c) Based on the audit procedures performed that have been considered reasonable and
appropriate in the clrcumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11{e), as
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all relevant transactions recorded in the software, However, in the absence of an
independent auditor’s System angd Organisation Controls report covering the audit trajl
requirement, at the database level, we are unable to comment whether audit trail
feature at the database of the said software was enabled and operated for the period
April 1, 2025, to December 31, 2025 for a|| relevant transactions recorded in the
software and whether there Were any instances of the audit trajl feature been
tampered with.

The Company migrated to a new accounting software from January 1, 2026, which
has the audit trail feature and the same has operated from January 1, 2026,
throughout the remaining period for al| relevant transactions recorded in the Software.
Further, during the course of our audit, we did not come across any instance of the
audit trail featyre being tampered with, in respect of the accounting software for the
pPeriod for which the audit trail feature was operating.

Refer note 42 to the financia) statements,

Additionally, the audit trail that was enabled and operated for the year ended March
31, 2025 at the application level, as indicated in note 42 to the financial statements,
has been preserved by the Company as per the statutory requirements for record
retention. However, in the absence of the independent auditor’s System and
Organisation Controls report covering the audit trail requirement at the database level,
We are unable to comment whether the audit trail has been Preserved by the Company
as per the statutory requirements for record retention for the year ended March 31,
2025. Refer note 42 to the financial statements,

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in "ANNEXURE B” a statement on the
matters specified in Paragraphs 3 and 4 of the Order,

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No, 117366W/ W—100018)

Alka Chadha
Partner

Place: Gurugram (Membership No. 934
Date: May 7, 2026 (UDIN: 26093474ZXFMB




Deloitte
Haskins & Sells LLP

"ANNEXURE A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in Paragraph 1(g) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls with reference to financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act”)

We have audited the internal financial controls with reference to financial statements of CLEAN SOLAR
POWER (BHAINSADA) PRIVATE LIMITED (“the Company”) as at March 31, 2026 in conjunction with
our audit of the financial statements of the Company for the Year ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

internal financial controls with reference to financial statements based on the internal control with

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 Companies Act, 2013.

Auditor’s Responsibility

Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements was established and maintained and if such controls operated effectively in al| material
respects.

Our audit involves perfarming procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding
of internal financial controls with reference to financial statements, assessing the risk that g material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, Including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
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Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements s a Process designed to
provide reasonable assurance regarding the reliability of financial reporting and the pPreparation of
financial statements for external Purposes in accordance with generally accepted accounting principles.
A company's internal financial control with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detall, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as Necessary to permit Preparation of financial 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 Mmanagement and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of

ibility of collusion or improper Mmanagement override of controls, materia|
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial control with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate,

Opinion

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366wW/ W—100018)

s G

Alka Chadha

Partner
Place: Gurugram (Membership No. 934 7%
Date: May 7, 2026 (UDIN: 26093474ZXFMBREE:
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"ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

(i) (8) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment including
capital work in progress and relevant details of right-of-use assets.

(B) As the Company does not hold any intangible assets, reporting under clause
3(i) of the Order is not applicable.

(b) The Company has a program of verification of property, plant and equipment, capital
work in progress and right-of-use assets so to cover al| the items once every three
years which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets, Pursuant to the program, all property, plant and
equipment, capital work in progress and right-of-use assets which were due for
verification were physically verified by the Management during the year. According
to the information and explanations given to Us, no material discrepancies were
noticed on such verification.

(c) Immovable properties (other than immovable properties where the Company is the
lessee and the lease agreements are duly executed in favour of the Company), as
disclosed in the financial statements included in property, plant and eguipment,
whose title deeds have been pledged as security for term loan are held in the name
of the Company based on the confirmations directly recejved by us from custodian.

(d) The Company has not revalued any of its property, plant and equipment (including
right-of-use assets) during the year. The Company does not have any intangible
assets,

(e) No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.

(ii) (a) The Company does not have any inventory and hence reporting under clause (ii)(a)
of the Order is not applicable.

(b) According to the information and explanations given to us, at any point of time of
the year, the Company has not been sanctioned any working capital facility from
banks or financial institutions and hence reporting under clause (ii)(b) of the Order
is not applicable.

(iii) The Company has made investments in debt based mutual funds and granted loans
unsecured, to companies, during the year, in respect of which:

(a) The Company has provided loans during the year and details of which are given
below:
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Particulars Loans (INR lakhs)
Aggregate amount granted / provided during the year
6,710.00
- Others (Fellow Subsidiaries)
Balance outstanding as at Balance sheet date
3,500.00

(iv)

-Others (Fellow Subsidiaries)

The Company has not provided advances in the nature of loans secured or unsecured
or provided guarantee or security to any other entity during the year.

(b) The investments made and terms and conditions of the above-mentioned loans
provided, during the year, are, in our opinion, prima facie, not prejudicial to the
Company’s interest.

(c) In respect of the loans granted, the schedule of repayment of principal and payment
of interest has been stipulated and the repayments of principal amounts and receipts
of interest are regular as per stipulation.

(d) According to information and explanations given to us and based on the-audit
procedures performed, in respect of loans granted by the Company, there is no
overdue amount remaining outstanding as at the balance sheet date.

(e) No loan granted by the Company which has fallen due during the year, has been
renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

(f) According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or
period of repayment during the year. Hence, reporting under clause 3(iii}(f) is not
applicable.

The Company has not made investments in companies, firms, Limited Liability
Partnerships and any other parties other than as indicated above. The Company has
not provided any guarantee or security, and granted any advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties and has not granted any loans to firms, Limited Liability Partnerships and
any other parties during the year.

According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause 3(iv) of the Order is not applicable.
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(v)

(vi)

(vii)

(viii)

(ix)

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government
under section 148(1) of the Companies Act, 2013. We have broadly reviewed the
books of account maintained by the Company pursuant to the Companies (Cost
Records and Audit) Rules, 2014, as amended, prescribed by the Central Government
for maintenance of cost records under Section 148(1) of the Companies Act, 2013,
and are of the opinion that, prima facie, the prescribed cost records have been made
and maintained by the Company. We have, however, not made a detailed
examination of the cost records with a view to determine whether they are accurate
or complete.

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Income-tax, and other material statutory dues applicable to the Company have
been regularly deposited by it with the appropriate authorities in all cases during
the year. We have been informed that the operations of the Company did not give
rise to any liability of Employees’ State Insurance, Sales Tax, Service Tax, duty
of Custom, duty of Excise, Value Added Tax and cess during the year.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Income-tax , Employees’ State Insurance, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax, cess, and other material
statutory dues in arrears as at March 31, 2026 for a period of more than six
months from the date they became payable.

(b) There are no statutory dues referred in sub-clause (a) above which have not been
deposited on account of disputes as on March 31, 2026.

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) during the year.

(a) In our opinion, the Company has not defaulted in the repayment of loan or other
borrowings or in the payment of interest thereon to any lender during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

(c) To the best of our knowledge and belief, in our opinion, term loans availed by
the Company were, applied by the Company during the year for the purposes
for which the loans were obtained.

(d) On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, not been used during the year for long-term
purposes by the Company.

The Company did not have any subsidiary or associate or joint venture during the
year and hence reporting under clause 3(ix)(e) and 3(ix)(f) of the Order is not
applicable.
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(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(Xix)

(a) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of the Order is not applicable.

(b) During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and
hence reporting under clause 3(x)(b) of the Order is not applicable to the
Company.

(a) To the best of our knowledge, no fraud by the Company and no material fraud
on the Company has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143
of the Companies Act has been filed in Form ADT-4 as prescribed under rule 13
of Companies (Audit and Auditors) Rules, 2014 with the Central Government,
during the year and upto the date of this report.

(c) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year and upto the date of this
report.

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the
Order is not applicable.

In our opinion, the Company is in compliance with section 188 of the Companies Act
for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements etc. as required by the
applicable accounting standards. The Company is a private company and hence the
provisions of section 177 of the Companies Act, 2013 are not applicable to the
Company.

(@) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered the internal audit reports of the Company issued till date,
for the period under audit.

In our opinion, during the year the Company has not entered into any non-cash
transactions with any of its directors or directors of it’s holding company or persons
connected with such directors and hence provisions of section 192 of the Companies
Act, 2013 are not applicable to the Company.

(a) The Company is not required to be registered under section 45-IA of the Reserve
bank of India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of
the Order is not applicable.

(b) The Group has more than one Core Investment Company (CIC) as part of the
group. There are 5 CIC forming part of the group.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.
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(xx)

material uncertainty exists as on the date of the audit report indicating that Company

(xxi) The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there are no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Companies Act or special account
in compliance with the provision of sub-section (6) of section 135 of the said Act
Accordingly, reporting under clause 3(xx) of the Order is not applicable for the year,

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)
B
\A A\ (_f\s’
Alka Chadha
Partner
Place: Gurugram (Membership No. 934 )

Date: May 7, 2026 (UDIN: 26093474ZXFMBREEGS




CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

BALANCE SHEET

as at March 31. 2026

(Al anmounts are in INR lakhs, wnless otherwise stated)

Particulars Notes As at March 31, 2026 As at March 31, 2025
Assets
Non-current assets
Property, plant and equipment 3 1,02.548.75 1,06,453 85
Capital work-in-progress 4 - 13576
Right-of-use assets 5 2,780.18 2,902.58
Financial assets
(i) Investments 6 10,200.00 10,200.00
(ii) Other financials assets 7 3,975.00 4,975.21
Non-current tax assets (net) 8 145,50 14414
Other non-current assets 9 - 184 34
Total non-current assets 1,19,649.43 1.24,995.88
Current assets
Financial assets
(i) Investments 6 9,898.13 6,563.20
(ii) Trade receivables 10 1,339.88 1,454.34
(iii) Cash and cash equivalents 11 649,55 4,284.28
(iv) Loans 12 3,500.00 -
(v) Other financials assets 7 289.99 75.10
Other current assets 9 221.77 233,03
Total current assets 15,899.32 12.609.95
Total assets 1,35,548.75 1.37.605.83
Equity and liabilities
Equity
Equity share capital 13 13,872.00 13,872.00
Other equity 14 §,193.73 §.704 80
Total equity 22,065.73 22,576.80
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 15 98,824.05 1,01,377.37
(ii) Lease liabilities 16 2,124.04 2,117.84
Contract liabilities 17 3,920.88 4,116.92
Deferred tax liabilities (net) 18 2.532.71 2,594.29
Total non-current liabilities 1.07,401.68 1,10,206.42
Current liabilities
Financial liabilities
(i) Borrowings 15 3,520.86 3,476.46
(ii) Lease liabilities 16 20522 204.74
(iii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 19 12827 68.78
Total outstanding dues of creditors other than micro enterprises 19
and small enterprises 1,538.86 755.15
(iv) Other financial liabilities 20 35375 848
Other current liabilities 21 138.34 11295
Contract liabilities 17 196.04 196.05
Total current liabilities 6,081.34 4,822.61
Total equity and liabilities 1,35,548.75 1,37,605.83

The accompanying notes are integral part of the financial statements

As per our attached report of even date

For Deloitte Haskins & Sells LLP

Chartered Accountants

(Firm's registration No. 117366 W/ W-100018)

Alka Chadha
Partner
(Membership No. 93474)

Place: Gurugram
Date: May 7, 2026

For and on behalf of the Board of Directors of
CLEAN SOLAR POWER {(BHAINSADA) PRIVATE LIMITED

g

Mugita Dwivedi
Director
DIN 11095592

Place: Gurugram
Date: May 7, 2026

@yt
dana Mehta

Company Secretary
M No. A71547

Place: Gurugram
Date: May 7, 2026

Amit kumar Tomar
Additional Director
DIN 11443319

Place: Gurugram
Date: May 7, 2026

Manish Aggarwal
Chief Financial Officer

Place: Gurugram
Date: May 7, 2026




CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

STATEMENT OF PROFIT AND LOSS

for the year ended March 31, 2026

(A1l amounts are in INR lakhs, unless otherwise stated)

Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025

Income

Revenue from operations 22 14,925.44 14.967.06

Other income 23 2,976.59 6.499.11

Total income 17,902.03 21,466.17

Expenses

Employee benefits expense 24 12.65 8.81

Finance costs 25 8,749.21 8,745.12

Depreciation and amortisation expenses 26 4,642.01 4,810.38

Other expenses 27 2,068.11 2,136.70

Total expenses 15,471.98 15,701.01

Profit before tax 2,430.05 5,765.16

Tax Expenses

Current tax 18 - -

Deferred tax 18 (61.58) 826.61
(61.58) 826.61

Profit for the year 2,491.63 4,938.55

Other comprehensive income - -

Total comprehensive income for the year 2,491.63 4,938.55

Earnings per equity share (Face value of INR 10 each)

Basic 28 1.80 3.56

Diluted 28 1.39 3.56

The accompanying notes are integral part of the financial statements

As per our attached report of even date

For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of

Chartered Accountants CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED

(Firm's registration No. 117366W/ W-100018)

] .
\)(wi (_,kp‘ M-
Alka Chadha Mudita Dwivedi hﬂ/n';af Tomar Manish Aggarwal
Partner Director Additional Director Chief Financial Officer

(Membership No. 93474)

Place: Gurugram
Date: May 7, 2026

DIN 11095592

Place: Gurugram
Date: May 7, 2026

Company Secretary
M No. A71547

Place: Gurugram
Date: May 7, 2026

DIN 11443319

Place: Gurugram
Date: May 7, 2026

Place: Gurugram
Date: May 7, 2026




CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

STATEMENT OF CASH FLOWS

for the year ended March 31, 2026

(All amounts are in INR lakhs, unless otherwise stated)

Particulars

For the year ended March

For the year ended

31,2026 March 31, 2025

Cash flow from operating activities
Profit before tax 2,430.05, 5,765.16
Adjustment for :
Interest income from fixed deposits (380 10) (692.21)
Interest income from tax refund (11.08) -
Interest income from loan (249.95) -
Net gain on sale of investment (359.57) (5,318.36)
Fair value gain on investment in mutual funds (32.87) (319.07)
Gain on redemption: of optionally convetible debentures (1,942.02) (92.55)
Interest expense on term loans 7,648.75 7,180.66
Interest expense on lease liabilities 212.90 209.11
Interest expense on liability component of Optionally Convertible Debentures 829 38 1,353.78
Loan Prepayment charges 57.00 -
Depreciation and amortisation expenses 4,642.01 4,810.38
Loss on foreign exchange 044 -
Loss on disposal of property, plant and equipment 17.71 -
Loss on derecognition of contract asset - 168.53
Operating profit before working capital changes 12,862.65 13,065.43
Changes in working capital:
Decrease in trade receivables 114.46 598.32
Decrease in other financial assets 18.37 1,915.66
Decrease in other non current assets 184.34 4,476.53
Decrease in other current assets 11.26 406.85
Increase / (Decrease) in trade payables 84320 (152.96)
Increase / (Decrease) in other current financial liabilities - (196.14)
Decrease in other current liabilities (170.65) (237.35)
Cash flows generated from operations 13,863.63 19,876.34
Income tax refund/ (paid) (net) 9.72 (81.04)
Net cash generated from operating activities (A) 13.873.35 19,795.30
Cash flow from investing activities
Purchase of property, plant and equipment including capital creditors and capital advance (557.64) (532.34)
Proceeds from sales/disposal of property, plant and equipment 58.72 -
Loans given to related party (6,710.00) -
Receipt of loans given to related party 3,210.00 -
Investment in mutual funds (14,050.00) (20,697.01)
Proceeds from redemption of mutual funds 11,107 52 18,220.54
Investment in debentures - (10,200.00)
Investment in fixed deposits (14,340.41) -
Redemption of fixed deposits 15,200.38 882.50
Sale of investment in equity - 10,282.44
Interest income received 537.20 81873
Net cash used in investing activities(B) (5,544.23) (1.225.14)
Cash flow from financing activities
Repayment of non current borrowings (42,931.09) (8,697.45)
Proceéds from non current borrowings 49,282.37 513.55
Redemption of optionally Convertible Debentures (10,006 .35) (1,114.,00)
Payment of lease liabilities (206.22) (88.41)
Interest paid (7,584.38) (7,163.77)
Loan prepayment charges paid (57.00) -
Interest paid on optionally Convertible Debentures (461 18) (51.09)
Net cash flows used in financing activities (C) (11,963.85) (16.601.17)
Net (Decrease)/ Increase in cash and cash equivalents (A+B+C) (3,634.73) 1,968.99
Cash and cash equivalents at the beginning of the year 428428 2,315.29
Cash and cash equivalents at the end of the year 649.55 4.284.28
Components of cash and cash equivalents
Balances with banks
In current accounts 649.55 4,284 .28

649.55 4.284.28

Cash and cash equivalents at year end (Refer note 11)




CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

STATEMENT OF CASH FLOWS

for the vear ended March 31, 2026

(All amounts are in INR lakhs, unless otherwise stated)

Notes :
1) The Statement of €ash Flows has been prepared under the indirect method as set out in Indian Accountmg Standard (Ind AS 7) on " Statement of Cash Flows" referred to

Section 133 of Companies Act 2013

2) Changes in liabilities arising from financial activities

. Opening balance as i " Closing balance as at
Particulars at April 01, 2025 Cashflows (net) Adjustments March 31, 2026
Borrowings 1,04,853 83 (3.655.06) 1,146 14 1,02,344 .91
Lease liabilities 2,322.58 (206.22) 212.90 2,329.26
Total Liabilities from financing activities 1,07,176.41 (3.861.28) 1,359.04 1,04,674.17

*[ncludes interest accrual and payments, gains/loss on redemption and equity component of optionally convertible debentures.

The accompanying notes are integral part of the financial statements

As per our attached report of even date
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
Chartered Accountants CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED

(Firm's registration No. 117366W/ W-100018)

Mide F- -

Alka Chadha Mudita Dwivedi nish Aggarwal
Partner Director Additional Director Chief Financial Officer
(Membership No. 93474) DIN 11095592 DIN 11443319

Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram

Date: May 7, 2026 Date: May 7, 2026 Date: May 7, 2026 Date: May 7, 2026

Company Secretary
M No. A71547

Place: Gurugram
Date: May 7, 2026




CLEEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

STATEMENTS OF CHANGES IN EQUITY

for the year ended March 31, 2026

(Al amounts are in INR lukhs, unless otherwise stated)

Share Equity component of
Particulars " ‘Retained Earnings | Optionally Convertible | Other equity Total equity
capital
Debentures
As at April 1, 2025 13,872.00 4,555.44 4,149 36 8,704.80 22,576.80
Redemption of Optionally Convertible Debentures - - (2.888.98) (2.888.98) (2,888.98)
Sub-total 13.872.00 4,555.44 1,260.38 5.815.82 19.687.82
Profit for the year - 2.,491,63 - 2,491.63 2.491.63
Net loss on redemption of Optionally Convertible Debentures - (113.72) = (113.72) (113.72)
Sub-total - 2,377.91 - 2,377.91 2,377.91
As at March 31, 2026 13,872.00 6,933.35 1.260.38 8,193.73 22,065.73
Share Equity component of
Particulars . Retained Earnings | Optionally Convertible | Other equity Total equity
capital
Debentures
As at April 1, 2024 13,872.00 (498.21) 4,476.05 3,977.84 17,849.84
Redemption of Optionally Convertible Debentures - - (326.69) (326.69) (326.69)
Sub-total 13,872.00 (498.21) 4,149.36 3.651.15 17,523.15
Profit for the year - 4,938.55 - 4,938.55 4,938.55
Net gain due to redemption of Optionally Convertible Debentures - 115.10 - 115.10 115.10
Sub-total - 5,053.65 - 5,053.65 5,053.65
As at March 31, 2025 13,872.00 4,555.44 4,149.36 8,704.80 22,576.80
The accompanying notes are integral part of the financial statements
As per our attached report of even date
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
Chartered Accountants CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
(Firm's registration No. 117366W/ W-100018)
Che |
\ ¢ } =
Alka Chadha Muglita Dwivedi Amit Kumar Tomar Manish Aggarwal %ﬂ’l Mehta
Partner Director Additional Director Chief Financial Officer Company Secretary

(Membership No. 93474)

Place: Gurugram
Date: May 7, 2026

DIN 11443319

DIN 11095592

Place: Gurugram
Date: May 7, 2026

Place: Gurugram
Date: May 7, 2026

Place: Gurugram
Date: May 7, 2026

M No. A71547

Place: Gurugram
Date: May 7, 2026




CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

Notes to financial statements for the year ended March 31, 2026
Al amounts are m INR lakis, unless otherwise stated)

2.1

22

2.3

24

Corporate information

CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED ('the Company") is a private limited Company incorporated and domiciled in India and has its registered
office at 2nd Floor Square one Mall, Saket Business District, Court Chowk, New Delhi. The Company was incorporated on October 30, 2019 The Company has been
formed to set up business of generation and sale of power from solar power plant in India

The Company had entered into a Power Purchase Agreement (PPA) for 25 years with Solar Energy Corporation of India (SECI) with effect from January 8, 2020 and had
commissioned a 250 MW solar power plant (‘the Project’) in May 2022 at Bhainsada in Rajasthan

The Company is a wholly owned subsidiary of O2 Power SG Pte Ltd., and O2 Power SG Pte. Ltd. is a wholly owned subsidiary of O2 Power Midco Holdings Pte. Ltd
On April 9, 2025, JSW Neo Energy Limited (“JSW Neo™), a wholly owned subsidiary of JSW Energy Limited, acquired O2 Power Midco Holdings Pte. Ltd. (the Holding
Company). Pursuant to the said acquisition, the Company has become an indirect subsidiary of JSW Neo Energy Limited and, consequently, a deemed public Company
in terms of the provisions of the Companies Act, 2013

The Financial Statements have been approved by the Board of Directors in its meeting held on May 7, 2026
Summary of material accounting policies

Basis of preparation and presentation
These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS compliant Schedule III),

as applicable.

These financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair values at the end of each
reporting year, as explained in the accounting policy no 2.5

The financial statements are presented in INR (Indian Rupees), which is also the functional and presentation currency of the Company

Use of estimates and judgments

The preparation of financial statements in conformity with Ind AS requires management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amount of assets, liabilities, income, expenses and disclosures of contingent assets and liabilities at the date of these financial
statements and the reported amount of revenues and expenses for the period presented. Actual results may differ from the estimates.

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions to accounting estimates are recognised in the period in which the estimates are
revised and future periods affected,

(a) Useful lives of property, plant and equipment
The useful lives of property, plant and equipment are reviewed at least once a year. Such lives are dependent upon an assessment of both the technical lives of the
assets, and also their likely economic lives based on various intenal and external factors including relative efficiency, the operating conditions of the asset,
anticipated technological changes, historical trend of plant load factor, historical planned and scheduled maintenance. It is possible that the estimates made based
on existing experience are different from the actual outcomes and could cause a material adjustment to the carrying amount of property, plant and equipment

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

An asset is treated as current when it is:

« Expected to be realised or intended to be sold or consumed in normal operating cycle

= Held primarily for the purpose of trading

« Expected to be realised within twelve months after the reporting period, or

« Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period
All other assets are classified as non-current

A liability is current when:

» It is expected to be settled in normal operating cycle

» It is held primarily for the purpose of trading

» It is due to be settled within twelve months after the reporting period, ot

« There is no unconditional right to defer the settlement of the liability for at least twelve month after the reporting period

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents, The Company has identified twelve
months as its operating cycle for classification of their current assets and liabilities.

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

Operating cycle
The Company has determined its operating cycle as 12 months for the purpose of classification of its assets and liabilities as current and non-current.




CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

Notes to financial statements for the year ended March 31, 2026
(Al amounts are m INR lakhs, undess otherwise stated)

25

2.6

2.7

Fair value measurement -
Fair value 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:

« [n 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

The principal or the most advantageous market must be accessible by the Company
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market

participants act in their economic best interest

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and best
use or by selling it to another market participant that would use the asset in its highest and best use

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 inputs and minimizing the use of unobservable inputs

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 input that is significant to the fair value measurement as a whole:

« Level 1 — Quoted (unadjusted) market 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

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

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company management determines whether transfers have occurred
between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of
each reporting period. The Company management determines the policies and procedures for recurring and non-recurring fair value measurement, Involvement of
external valuers is decided upon annually by Company management.

The management decodes after discussion with external valuers about valuation technique and inputs to use for each case. At each reporting date, the Company’s
management analyses the movements in the values of assets and liabilities which are required to be re-measured or re-assessed as per the Company’s accounting policies.
For this analysis, the Company verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to contracts and other
relevant documents. The Company management, in conjunction with the Company’s extemnal valuers, also compares the change in the fair value of each asset and
liability with relevant external sources to determine whether the change is reasonable

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.

Revenue recognition
Revenue from contracts with customers is recognised when it transfers control of products or services to customers at an amount that reflects the consideration to which

the Company expects to be entitled in exchange for those products or services.

If the consideration in a contract includes a variable amount, the Company includes variable consideration as part of transaction price when there is a basis to reasonably
estimate the amount of the variable consideration and when it is probable that a significant reversal of cumulative revenue recognised will not occur when the uncertainty
associated with the variable consideration is resolved.

i Sale of Power
Revenue from sale of power is recognised (net of rebate) over time for each unit of electricity delivered at the contracted rate

ii Sale of carbon credit (CER)
Revenue from sale of CER is recognised at the point when control of the credits is transferred to the buyer (usually when the credit is retired on the buyer’s

registry),

iii Interest income
Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company and the amount of income can be
measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial recognition.

Also refer to Note 2 16 for revenue recognised under Other Income relating to the net gain on sale of investments, fair value gains on investments. and gains on
derivative financial instruments; Note 2.09 for gain on disposal of property, plant and equipment; and Note 2.11 for foreign exchange gain.

Contract balances
a.  Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs its performance obligations by
transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned
consideration that is conditional,

b. Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of consideration is
due) from the customer If a customer pays consideration before the Company transfers goods or services to the customers, a contract liability is recognised when
the payment is made, or the payment is due (whichever is earlier). Contract liability is recognised as revenue when the Company performs under the contract

:_Trade receivables
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2.8 Taxes

a

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws
used to compute the amount are those that are enacted or substantively enacted, at the reporting date in India. Current income tax relating to jtems recognised
outside profit or loss is recognised outside profit or loss (either in OCI or equity).

Management periodically evaluates position taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where applicable

Deferred tax
Deferred tax is provided using the assets & liabilities method on temporary differences at the end of the reporting period between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes. Deferred tax liability are recognised for all temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credit and unused tax losses, to the extent that it is
probable that taxable profit will available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can
be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at the end of each
reporting period and are recognised to the extent that it has become probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liability are measured at the tax that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates
(and tax laws) that have been enacted or substantively enacted at the end of each reporting period.

2.09 Property, plant and equipment
An item is recognised as an asset, if and only if, it is probable that the future economic benefits associated with the item will flow to the Company and its cost can be

measured reliably

a.
i.

Recognitions

Initial measurement

Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Property, Plant and Equipment (‘PPE’) except freehold land is stated at
historical cost, net of accumulated depreciation and accumulated impairment losses, if any. Cost comprises the purchase price net of refundable taxes and any
attributable cost of bringing the asset to its working condition for its intended use, if the recognition criteria are met.

Subsequent expenditure is capitalised only when it increases the future economic benefits for its intended use from the existing assets beyond its previously
assessed standard of performance, When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately
based on their specific useful lives. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred

Depreciation, estimated useful lives and residual value

Depreciation is provided for property, plant and equipment so as to expense the cost less residual values over their estimated useful lives. The estimated useful
lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate accounted for on 2
prospective basis taking into account commercial and technological obsolescence as well as normal wear and tear. Depreciation is calculated on a straight-line
basis over the estimated useful lives of the assets as follows:

Categorv Useful life in years
Plant and machinery 5-30

Office equipment 5

Furniture and fixtures 10

The residual value of all fully depreciated assets is retained at Re. 1/- each to identify the assets in the Property, plant and equipment register

Derecognition

The carrying value of an item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Gains and losses arising from derecognition of property, plant and equipment are measured as the difference between the net disposal proceeds and the
carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is derecognised.

2.10 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for its
intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also inciudes exchange differences to the extent regarded as an
adjustment to the borrowing costs

2.11

Foreign currencies
The financial statements are presented in INR (Indian Rupees), which is also the functional and presentation currency of the Company.

a,

untants

Transactions and balances
Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the date the transaction first qualifies for recognition.
However, for practical reasons, the Company uses average rate if the average approximates the actual rate at the date of the transaction

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date
Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions

rdspdlively).
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2.12 Leases
The Company assesses at contract inception whether a contract is or contains a lease That is, if the contract conveys the right to control the use of an identified asset for
a period of time in exchange for consideration.

a.  Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The Company
recognises leasc liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

i Right-of-use assets
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use) Right-of-use assets are
measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, as
follows:
eLand 25 years

ii.  Lease liabilities
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease term.
The lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an
index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, if the lease term reflects the Company exercising the option
to terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the
period in which the event or condition that triggers the payment occurs

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because the interest rate
implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a
change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change in
the assessment of an option to purchase the underlying asset.

iii.  Short-term leases and leases of low-value assets
The Company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.e., those leases that have a lease term of 12
months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases of
office equipment that are considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-

line basis over the lease term

2.13 Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer probable that an outflow of economic
resources will be required to settle the obligation, provision is reversed. If the effect of the time value of money is material, provisions are discounted using a
current pre-tax rate that reflects.

Where appropriate, the risks specific to the liability. When discounting is used, the increase in provision due to the passage of time is recognised as a finance cost

2,14 Contingencies
A contingent liability is:
a. A possible obligation that arises from past events and whose existence will be confirmed only by occurrence and non occurrence of one and more uncertain future
events not wholly within the control of the Company; or

b. A present obligation that arises from past events but is not recognised because:
i) It is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or
ii) The amount of obligation cannot be measured with sufficient reliability.

2.15 Impairment
Impairment of non-financial assets
The Company recognises an allowance for expected credit losses ("ECLs") for all debt instruments not held at FVTPL. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
terms.

ECLs are recognised in two stages, For credit exposures for which there has not been significant increase in credit risk since initial recognition, ECLSs are provided for
credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a loss allowance is recognised for credit losses expected over the remaining life of the exposure, irrespective of
timing of the default ( a lifetime ECL),

The Company considers a financial asset in default when contractual payments are 30 days past due, However, in certain cases, the Company may also consider a
1l asset to be in defauh when intemal or external information md1cates that the Company is un]lkelv to receive the outstandmg contractual amounts in full before
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2.16 Financial instruments (including impairment)

a,

Financial assets

Initial recognition and measurement

Financial assets arc recognised when an entity becomes a party to the contractual provisions of the instruments. Financial assets are initially measured at fair value
Transaction costs that are directly attributable to the acquisition or issue of financial assets (other than financial assets at fair value through profit or loss) are added
to the fair value of the financial assets on initial recognition. Transaction costs directly attributable to the acquisition of financial assets at fair value through profit
or loss (FVTPL) are recognised immediately in the Statement of Profit and Loss.

Financial assets at amortised cost (debt instruments)

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount
outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method and are subject to
impairment as per the accounting policy applicable to ‘Impairment of financial assets.” Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR, The EIR amortisation is included in other income in the profit or loss. The losses
arising from impairment are recognised in the profit or loss. The Company’s financial assets at amortised cost includes Trade receivables, and loan to an associate
and loan to a director included under other non-current financial assets.

Subsequent measurement
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the classification of the financial

assets,

Financial assets that are held within a business model whose objective is to hold assets in order to collect contractual cash flows; and the contractual terms of the
instrument give rise on specified dates to cash flows that are solel)/' payments of principal and interest on the principal amount outstanding are subsequently
measured at amortised cost (except for financial assets that are designated as at FVTPL on initial recognition).

Financial assets that are held within a business model whose objective is achieved both by collecting contractual cash flows and selling financial assets; and the
contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding
are subsequently measured at fair value through other comprehensive income (except for financial assets that are designated as at FVTPL on initial recognition).

All other financial assets are subsequently measured at fair value

The effective interest method is a method of calculating the amortised cost of a financial asset and of allocating interest income over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset, or, where appropriate, a shorter
period, to the net carrying amount on initial recognition. Income is recognised on an effective interest basis for financial assets other than those financial assets
classified as at FVTPL. Interest income is recognised in the Statement of Profit and Loss and is included in the ‘Other income’

De-recogmnition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of the asset to another party. On derecognition of a financial asset in its entirety, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable is recognised in the Statement of Profit and Loss.

The Company assesses at cach Balance Sheet date whether a financial asset or a Company of financial assets is impaired. Ind AS 109 requires expected credit
losses to be measured through a loss allowance. The Company recognises credit loss allowance at lifetime expected credit loss model for trade receivables.

Financial liabilities

Initial recognition and measurement
Financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments, Financial liabilities are initially measured at fafr

value. Transaction costs that are directly attributable to the acquisition or issue of financial liabilities (other than financial liabilities at FVTPL) are deducted from
the fair value of the financial liabilities on initial recognition. Transaction costs directly attributable to the acquisition of financial liabilities at FVTPL are
recognised immediately in the Statement of Profit and Loss.

Subsequent measurement
All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL. Financial liabilities are classified as at FVTPL

when the financial liability is held for trading or it is designated as at FVTPL.

The carrying amounts of financial liabilities that are subsequently measured at amortised cost are determined based on the effective interest method, The effective
interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash payments through the expected life of the financial liability, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition. Interest expense that is not capitalised as part of costs of an asset is included in the 'Finance costs'.

Non-refundable fees and related direct costs associated with the origination of borrowings are deferred and netted against borrowings and recognised using
effective interest rate method.

Derecognition
The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or have expired. The difference between

the carrying amount of the financial liability derecognised in the Statement of Profit and Loss and the consideration paid and payable is recognised in other equity

The Company’s financial liabilities comprise of borrowings, trade payables, payable for capital goods, retention money and other payables. These liabilities are
measured subsequently at amortised cost
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2.18

2.19

2.21

Compound Financial Instrument: . . B
The Optionally Convertible Debentures (OCD's) issued by the Company are classified separately as financial liabilities and equity in accordance with the substance
of the contractual arrangements and the definitions of a financial liability and an equity instrument

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate for a similar non-convertible instrument. This
amount is recognised as a liability on an amortised cost basis using the effective interest method until extinguished upon conversion or at the maturity date. The
conversion option classified as equity is determined by deducting the amount of the liability component from the fair value of the compound instrument as a whole
This is-recognised and included in equity, net of income tax effects, and is not subsequently remeasured. In addition, the conversion option classified as equity will
remain in equity until the conversion option is exercised, in which case, the balance recognised in equity will be transferred to share premium/other equity. Where
the conversion option remains unexercised at the maturity date of the convertible loan note, the balance recognised in equity will be transferred to retained
earnings/other equity. No gain or loss is recognised in profit or loss upon conversion or expiration of the conversion option.

In case of redemption of OCD's, the carrying amount of financial liabilities on the date of redemption is derecognised and the consideration is paid to the
debentureholder The difference between the carrying amount and consideration paid is recognised as profit/loss on redemption of OCD's,

Segment reporting

The Company identifies primary segments based on the dominant source, nature of risks and returns and the intemnal organisation and management structure. The
operating segments are the segments for which separate financial information is available and for which operating profit / loss amounts are evaluated regularly by the
board of directors (Chief Operating Decision Maker, CODM) in deciding how to allocate resources and in assessing performance

Earning per share

Basic eamings per share is calculated by dividing the net profit or loss attributable to equity shareholder of the Company (after deducting preference dividends and
attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to
the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting period. The weighted average number of equity shares
outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that
have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted eamings per share, the net profit or loss for the period ajtributable to equity shareholders of the Company and the weighted average
number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares

Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of the Statement of Cash Flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdrafls
as they are considered an integral part of the Company’s cash management

Rounding off

All amount disclosed in the financial statements and notes have been rounded off to the nearest lakhs with two decimals as per the requirement of Schedule 1L, unless
othenwise stated

Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued
from time to time

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April 1, 2025.

In August 2025, MCA notified the following amendments to:

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The amendment relates to classification of liabilities as current or non-current and non-
current liabilities with covenants, In the context of classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least 12
months after the reporting date and instead requires that the said right should exist on the reporting date and have substance. The amendment also introduces guidance on
classification of Jiabilities with covenants.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1, 2025 — The amendment in Ind AS 7 requires to inform
users of financial statements of the existence of supplier finance arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range
of payment due dates, Ind AS 107 has been amended to add supplier finance arrangements as a factor that may cause concentration of liquidity risk.

Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments provide a temporary mandatory relief from deferred tax
accounting for top-up tax and disclose that they have applied the relief. This relief is immediate and applies retrospectively.

The Company has reviewed the new pronouncements, as applicable, and based on its evaluation has determined that it does not have any significant impact in its
financial statements. Further, there is no such new notification which would be applicable from April 1, 2026

** Page left intentionally blank**
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3 Property, plant and equipment

Office equipment Furniture and fixtures Freehold land Plant and machinery Total
Cost:
As at April 1, 2024 ) 19.54 26,56 2,380.65 1,17,264.97 1,19,691.72
Additions during the year - - 402.00 402.00
Disposals/ adjustments - - - - -
As at March 31, 2025 19.54 26.56 2,380.65 1,17,666.97 1,20,093.72
Additions during the year - - - 690 .94 690.94
Disposals/ adjustments = - - (80.60) (80.60)
As at March 31, 2026 19.54 26.56 2.380.65 1,18,277.31 1,20,704.06
Accumulated depreciation
As at April 1, 2024 3:32 6.71 - 8,924.31 8.934.34
Charge for the year 4.00 2.88 - 4,698.65 4,705.53
Disposals/ adjustments - - - = -
As at March 31, 2025 7.32 9.59 - 13.622.96 13.639.87
Charge for the year 3.02 3.87 - 451272 4,519.61
Disposals/ adjustments - - - (4.1 (4.17)
As at March 31, 2026 10.34 13.46 - 18,131.51 18,155.31
Net carrying amount
As at March 31, 2025 12.22 16.97 2,380.65 1,04,044.01 1,06,453.85
As at March 31, 2026 9.20 13.10 2,380.65 1,00, 145.80 1,02,548.75

Notes:
(i) As on March 31, 2026 and March 31, 2025, all title deeds are held in the name of the Company
(ii) Property, plant and equipment has been hypothecated to secure term loan from financial institutions. (Refer note 15)




CLEAN SOLAR POWER (BHAINSADA) PRIVATE LIMITED
CIN: U40106DL2019PTC356876

Notes to financial statements for the year ended March 31, 2026
(41 amounts are 1 INR lakhs, unless otherwise stated)

4 Capital work-in-progress
As at March 31, 2026 As at March 31, 2025

Balance at the beginning of the year ’ 13576 -
Add: addition during the year 581.67 53776
Less: transfer to property, plant and equipment (717.43) (402.00)
Balance at the end of the year - 135.76

Capital work-in-progress (CWIP) ageing schedule

As at March 31, 2025

Amount in CWIP for a period of Total
essiiamy 1-2 year 2-3 years More than 3 years
vear
Projects in progress-Development of solar power plant 135.76 - - - 135.76

Note: As on the date of balance sheet date, there are no capital work-in-progress whose completion has exceeded its cost or timelines compared to its original plan

5 Right-of-use assets
Leasehold - land

Gross carrying amount

As at April 1, 2024 3,283.85
Additions during the year -
Disposals/ adjustments -
As at March 31, 2025 3,283.85

Additions during the year
Disposals/ adjustments

As at March 31, 2026 3,283.85
Accumulated depreciation

As at April 1, 2024 276.42
Charge for the year 104.85
Disposals/ adjustments -
As at March 31, 2025 381.27
Charge for the year 122.40
Disposals/ adjustments -
As at March 31, 2026 503.67

Net carrying amount

As at March 31, 2025 2,902.58
As at March 31, 2026 2,780.18
6 Investments As at March 31, 2026 As at March 31, 2025
Non-current Current Non-current Current

Financial assets at fair value through profit and loss
Investment in debt mutual funds (Unquoted instruments)

25,283.679 (March 31, 2025: 34,007.160) units of HDFC Liquid Fund - Growth - 1,367.82 - 1,713.95

Nil (March 31, 2025: 91,524.928) units of SBI Liquid Fund Regular Growth - - - 3,675.39

1,53,272.259 (March 31, 2025: 9,935.404) units of Kotak Liquid Fund - Direct Plan - - 8,530.31 - 515.81

Growth

Nil (March 31, 2025: 12,919.460) units of HDFC Liquid Fund - Direct Plan - Growth - - - 658.05

Investment in debentures (Unquoted instruments)

Investment in debentures (Refer note below) 10,200.00 - 10.200.00 -
10,200.00 9,898.13 10,200.00 6.563.20

Aggregate book value of unquoted investments 10,200.00 9,898.13 10,200.00 6,563.20

Aggregate market value of unquoted investments 10,200,00 9,898.13 10,200.00 6,563.20

Note:

The Company has invested in 10,200,000 Unsecured Series C Optionally Convertible Debentures (OCD's) of XL Xergi Power Private Limited at INR 100 each, The terms of OCD's are as

below:

(a) Each debenture shall be convertible into equity shares of the XL Xergi Power Private Limited at the option of the Company at the expiry of the term, i.e., March 31, 2050

(b) The coupon rate shall be 0.01% p.a. from the date of allotment till the expiry of 12 months from the date of commissioning (CoD) of the plant and 9.00% p.a. after expiry of twelve
months of CoD payable on a half yearly basis.

(¢) Refer note 32 for related party disclosure.

(d) The Company has pledged the investment against borrowings of XL Xergi Power Private Limited (fellow subsidiary).
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7 Other financial assets As at March 31, 2026 As at March 31, 2025
Non-current Current Non-current Current

Fixed deposit having original maturity and remaining maturity of more than 12 months* 395000 - 4.784.80 == -
Fixed deposit having original maturity more than 12 months and remaining maturity of = = x 25.00
less than 12 months

[nterest accrued on fixed deposit - 71.74 190.41
Interest accrued on loan given to related parties (Refer note 32) - 21825 <
Security deposits 25.00 - - -
Other receivables # - - - 43.37
Total 3.975.00 289.99 4.975.21 75.10

*Fixed deposits amounting to INR 3,950.00 lakhs (March 31, 2025 INR 4,784.80 lakhs) is marked as lien against the borrowings of the Company (Refer note 15),
#Includes receivables from related party amounting to INR Nil (March 31, 2025: INR 20,68 lakhs) (Refer note 32)

8 I[ncome tax assets (net) As at March 31, As at March 31,
2026 2025

[ncome tax assets (net of provision INR Nil (March 31, 2025: Nil)) 145.50 144 14
145.50 144.14

9 QOther assets As at March 31, 2026 As at March 31, 2025
Non-current Current Non-current Current
Advance given to related parties (Refer note 32) - 34.39 184.34 180.20
Prepaid expenses = 113.45 - 52.80
Advances to vendors - 44.62 - -
Advance given to emnployees - = - 0.03

Other receivables - 29.11 - -
- 221.77 184.34 233.03

10 Trade receivables As at March 31, As at March 31,
2026 2025

Trade receivables 1,339.88 1453434
1,339.88 1.454.34

Trade receivables ageing schedule

As at March 31, 2026

Qutstanding for following periods from due date of payment

Current but not Less than 6
due months

Undisputed — considered good 1.339.88 - - - - 1.339.88
Undisputed — which have significant increase in
credit risk

Undisputed — credit impaired B . z H =
Disputed —considered good - - - =. B
Disputed — which have significant increase in
credit risk

Disputed — credit impaired Z . 7] =
Total 1,339.88 - - - - 1.339.88

6 months - 1 year | 1-2 Years 2-3 Years Total

As at March 31, 2025

Outstanding for following periods from due date of payment

Current but not Less than 6
due <
Undisputed — considered good 1.454.34 - - - - 1.454 34
Undisputed — which have significant increase in
credit risk
Undisputed — credit impaired - - - = -
Disputed —considered good = 2 E 2 >
Disputed — which have significant increase in
credit risk
Disputed - credit impaired E
Total 1.454.34 - - - - 1.454.34

6 months - 1 year | 1-2 Years 2-3 Years Total

Notes:-
(i) No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person. There are no trade or other receivables due from

firms or private Companies respectively in which any director is a partner, a director or a member.

(ii) Trade receivables are non-interest bearing and are generally on credit terms of 30 days.
(iii) The entire trade receivables are recoverable from single customer as at March 31, 2026 and March 31. 2025
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11 Cash and cash equivalents

As at March 31, As at March 31,
~ 2026 2025
Balances with banks
- on current accounts 649.55 2,784.11
- Deposits with original maturity of less than 3 months - 1,500.17
649.55 4,284.28
12 Loans
As at March 31, As at March 31,
2026 2025
Measured at amortised cost
Loans to related parties* . 3,500.00 -
- 3,500.00 -

* The loans to related parties carries interest rate of 10% per annum (Refer note 32).

Disclosure under Regulation 53(f) and 34(3) read together with paragraph A Schedule V of Securities and Exchange Board of India (SEBI) (Listing Obligations and Disclosure
Requirements) Regulations, 2015:

As at March 31, As at March 31,

Name of Parties 2026 2025
02 Renewable Energy XXIV Private Limited 1,100.00 =
(1.100.00) =
Teq Green Power XI Private Limited 3,000.00 -
(3.000.00) -
02 Renewable Energy XXXIV Private Limited 110.00 -
(110.00) =
Energizent Power Private Limited 2,000.00 -
(2,000.00) -
Teq Green Power XVII Private Limited 500,00 -
(500.00) =

Figures in brackets relate to maximum amount outstanding during the vear
All the above loans have been given for business purpose only

13 Equity share capital
Authorised share capital

No. of shares Amount
As at April 1, 2024 15,00,00,000 15,000.00
Increase/ decrease during the year - -
As at March 31, 2025 15,00,00,000 15,000.00
Increase/ decrease during the year - -
As at March 31, 2026 15,00,00,000 15.000.00
Issued share capital
Equity shares of INR 10 each issued, subscribed and fully paid
No. of shares Amaount
As at April 1, 2024 13,87,20,000 13,872.00
Increase/ decrease during the year - -
As at March 31, 2025 13,87,20,000 13,872.00
Increase/ decrease during the year - -
As at March 31, 2026 13.87.20.000 13.872.00
(a) Reconciliation of the shares ding at the beginning and at the end of the reporting period
Equity shares
As at March 31, 2026 As at March 31. 2025
Number Amount Numl Amount
At the beginning of the year 13,87,20,000 13,872.00 13.87.20,000 13,872,00

Issued during the year = = 2 -
Outstanding at the end of the year 13.87.20.,000 13,872.00 13.87.20.000 13.872.00
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(b) Terms/ rights attached to shares

Equity shares
The Company has one class of equity shares having a par value of INR 10/~ per share, Each holder of equity shares is entitled to one vote per share. In the event of liquidation of the
Company. the holders of equity shares will be entitled to receive remaining assets of the Company. after distribution ot all preferential amounts. The distribution will be proportion to the
number of equity shares held by the shareholders

(c) Details of shares held by holding company

As at March 31, 2026 As at March 31, 2025
Name of the shareholder Number Amount Number Amount
02 Power SG Pte. Ltd. (along with its nominee*) 13,87.20,000 13,872.00 13,87,20,000 13,872.00
13,87.20,000 13.872.00 13,87,20,000 13,872.00

The Holding Company has pledged 51% of total paid up share capital of the Company with financial institutions as security for term loan availed by the Company.

(d) Details of shareholders holding more than 5% shares in the company

As at March 31, 2026 As at March 31, 2025
Name of the shareholder Number % holding Number % holding
02 Power SG Pte. Ltd. (along with its nominee*) 13,87,20,000 100% 13,87,20,000 100%
13,87,20,000 100% 13,87,20,000 100%

As per records of the Company, including its register of shareholders/ members and other declarations received from sharcholders regarding beneficial interest, the above shareholding
represents both legal and beneficial ownerships of shares

*As at March 31, 2026, 6 equity shares of the Company are held by the nominee shareholders i.c. Mr. Shyam Lal Sharma, Panama Wind Energy Private Limited, Panama Wind Energy
Godawari Private Limited, Solalite Power Private Limited, ES Sun Power Private Limited and Teq Green Power Private Limited (March 31. 2025: 1 equity share was held by the nominee
shareholder i.e. Mr. Shyam Lal Sharma).

(e) Details of shares held by the promoters:

Shares held by promoters as at March 31, 2026

. % Ch: during th
b OfSh.anfs . Change during the No. of shares at the end o (-hange during the
Promoter name  the beginning % of Total Shares year
year of the year
of the year
02 Power SG Pte.
Equity shares of INR 10 each fully paid Ltd. (along with its 13,87,20,000 - 13,87,20,000 100% -
nominee)
Shares held by promoters as at March 31, 2025
. % Ch: during th,
ok sl'fare's b Change during the No. of shares at the end o (-hange during the
Promoter name  the beginning % of Total Shares year
year of the year
of the year
02 Power SG Pte.
Equity shares of INR 10 each fully paid Ltd, (along with its 13,87,20,000 - 13,87,20,000 100,00% -
nominee)

() The Company has not declared or paid any dividend during the year and has not proposed final dividend for the year

14 Other equity
As at March 31, As at March 31,

2026 2025

(a) Retained earnings
Balance at the beginning of the year 4,555.44 (498.21)
Profit for the year 2,491.63 4,938.55
Net (loss)/gain due to redemption of Optionally Convertible Debenture (113.72) 115.10

6.933.35 4.555.44
(b) Equity component of Optionally Convertible Debenture (OCD's)
Balance at the beginning of the year 4,149.36 4,476.05
Redemnption during the year (2,888.98) (326.6%)
Balance at end of the year 1,260.38 4,149.36
Total 8,193.73 8,704.80

Nature and purpose
(a) Retained camings represents the amount that can be distributed by the Company as dividends considering the requirements of the Companies Act, 2013

(b) The Company had issued unsecured Optionally Convertible Debentures ("OCD's") of INR 100 each to it's holding Company, O2 Power SG Pte. Ltd. Considering the accounting
principles to be followed in line with Indian Accounting Standards, the Company has computed the liability portion of OCD's as the present value of contractual obligation associated with
the instruments. The difference between the issue amount of OCD's and the liability so computed has been treated as the Equity component of compound financial instruments and
grouped under other equity. Refer Note 15 (b) for terms and conditions.
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15 Borrowings

16

As at March 31, 2026 As at March 31, 2025

Measured at amortised cost Non-current Current Non-current Current
Term loan (Secured ) -
From financial institutions (See note (a) below) 94.973.11 3,520.86 88,601 86 3,476 46
94.973.11 3,520.86 88.601.86 3.476.46
Unsecured
Liability component of optionally convertible debentures (See note (b) below) 3,850.94 - 12,775.51 -
3,850.94 - 12,775.51 -
Total 98,824.05 3,520.86 1,01,377.37 3.476.46

(a) Terms of repayment

During the year ended 31 March 2026, the Company has availed fresh loan from NIIF [nfrastructure Finance Limited ("NIIF IFL") with the primary purpose of refinancing the existing
debts including debt from its holding company. The principal is repayable in 72 quarterly instaliments beginning from September 30, 2025 with interest rate of 8.10% p.a. The loan is
secured by a first pari-passu charge over all present and future immovable and movable assets of the Borrower relating to the Project, including land, plant and machinery, receivables,
cash flows, intangibles, project rights, insurance proceeds bank accounts and fixed deposits. Additionally, security includes a pledge over 51% of the paid-up equity shares and other
equity instruments (OCD’s) held by the Holding Company.

(b) Terms attached to Optionally Convertible Debentures

Particulars Number of Face value per|Date of issue of|Date of redemption|Coupon rate Remarks
Debentures debenture debentures debentures at par
1. 0.01 % of face Debentures are
42.97.280 10000 | January 05,2022 value upto 24 months |optionally redeemable
from the date of CoD. |by the Company on the
80.88,720 100,00 |  January 05,2022 September 05,2025 expiry of 31
2. 9.00 % of face December 2045 from
value for rest of the date of allotment
period upto December |respectively.
Optionally Convertible Debentures 31.2045 The Optionally
Convertible
19,17,626 100.00 | February 22,2022 |  October 27,2025 Debentures carcy both
equity component and
financial liabilities,

Note:

The OCD's were due for redemption on December 31, 2045 in accordance with the terms of the OCD's agreement. Pursuant to the special resolution passed by members on September 01,
2025 and in compliance with the conditions stipulated in the OCD's agreement, the OCD's were early redeemed at par during the year. [n case of early redemption of OCD's, the carrying
amount of financial liabilities on the date of redemption is derecognised and the consideration is paid to the debentureholder. The difference between the carrying amount and
consideration paid is recognised as gain on redemption of OCD's,

Leases liabilities As at March 31, 2026 As at March 31, 2025
Non-current Current Non-current Current
Lease liabilities 2,124.04 205.22 2,117.84 204.74
2,124.04 205.22 2.117.84 204.74
The following is the movement in lease liabilities:
As at March 31, As at March 31,
2026 2026
As at the beginning of the year 2,322.58 2,200.88
Addition during the year - -
Accretion of interest 212.90 209.11
Payment of lease liabilities (206.22) (88.41)
As at the end of the year 2,329.26 2,322.58
(i) The incremental borrowing rate applied to lease liabilities is 9 75% per annum.
(ii) Amount recognised in the Staternent of Profit and Loss As at March 31, As at March 31,
2026 2025
Depreciation on right of use assets (Refer note 26) 122.40 104,85
Interest on lease liabilities (Refer note 25) 21290 209.11
335.30 313.96

(iii) Refer note 35 for maturity profile of the lease liability
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17 Contract Liabilities

Contract liabilities (Refer note 22)

18 Income tax

As at March 31, 2026 As at March 31, 2025
Non-current Current Non-current Current

3,920.88 196.04 4,116.92 196.05

3,920.88 196.04 4,116.92 196.05

This note provides an analysis of the Company's income tax expense and how the tax expense is affected by non-assessable and non-deductible items.

() Income tax expense
Current tax

Deferred tax expense
Income tax expense

For the year ended

For the year ended

March 31, 2026 March 31, 2025
(61.58) 826.61
(61.58) 826.61

(b) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

Profit before income tax
Tax at the [ndian tax rate of 17.16 % (2024-25 17.16%)
Tax effect:
On account of permanent difference
[ncome tax expense

Movement of deferred tax assets/(liabilities)

Deferred tax assets:

Losses available for offsetting against future
taxable income including unabsorbed depriciation
Leases liabilities

Contract liabilities

Other temporary differences

Total Deferred tax assets (A)

Deferred tux liabilities:
Property, plant and equipment
Right-of-use asset

Borrowings

[nvestément in mutual fund

Total Deferred tax liabilities (B)

Deferred tax assets/(liabilties) (net) (A-B)

Reflected in the balance sheet as follows:
Deferred tax assets

Deferred tax liabilities

Deferred tax liabilities (net)

For the year ended

For the year ended

March 31, 2026 March 31, 2025

2,430.05 5,765 16

417.00 989.30
(478.58) (162.69)

(61.58) §26.61

AsatApril 1, (Charged)/ Credited As at March 31,2025 (Charged)/ Credited  As at March 31,
2024 to the Statement of to the Statement of 2026
Profit and Loss Profit and Loss

10,458.58 52,09 10,510.67 698.86 11,209.53
377.84 20.71 398.55 1.14 399.69

- 740.11 740.11 (33.65) 706.46

- - - 102.93 102.93
10,836.42 812.91 11,649.33 769.28 12.418.61
11,505.65 1,888.90 13,394.55 944.96 14,339.51
516.08 (18.00) 498,08 (21.00) 477,08
573.45 (277.21) 296,24 (167 15) 129.09
8.92 45.83 54.75 4911 5.64
12,604.10 1,639.52 14,243.62 707.70 14,951.32
(1.767.68) (R26.61) (2.594.29) 61,58 (2,532.71)
March 31, 2026 March 31, 2025

12,418.61 11,649.33
(14,951.32) (14,243.62)
(2,532.71) (2,594.29)

** Page left intentionally blank**
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20

21

Trade payables

As at March 31, As at March 31,
2026 2025
Ttade payable
Total outstanding dues of micro enterprises and small enterprises (Refer note 36) 128.27 68,78
Total outstanding dues of creditors other than micro and small enterprises 1.538.86 75515
1,667.13 823.93
Trade payables 367.41 82161
Trade payables to related parties (Refer note 32) £,299.72 232
As at March 31, 2026
[8) ling for following periods from due date of payment Total
Curcentbutinok Ceslitanil 1-2 year 2-3 years More than 3 years
due vear
Micro enterprises and small enterprises 127.66 061 - - - 128.27
Other than micro enterprises and small enterprises| 1.037.99 465.06 35.81 - - 1.538.86
Disputed dues- Micro enterprises and small . - - - -
enterprises -
Disputed dues- Others than micro enterprises and < - - - -
small enterprises -
Total 1,165.65 465.67 35.81 - - 1,667.13
As at March 31, 2025
O ling for following periods from due date of payment Total
h
Camenggnot i 1-2 year 2-3 years More than 3 years
due vear
Micro enterprises and small enterprises 52.69 12,54 - 3.55 - 68.78
Othier than micro enterptises and small enterprises 565.26 165.72 24.17 - - 755.15
Disputed dues- Micro enterprises and small - - - - -
enterprises -
Disputed dues- Others than micro enterprises and - - - - -
small enterprises &
Total 617.95 178.26 24.17 3:55 - 823.93
As at March 31, As at March 31,
Other current financial liabilities 2026 2025
Interest accrued on borrowings * 350.92 3.06
Payable for capital goods 2.97 5.42
353.75 8.48
* Includes interest accrued on borrowings taken from related party amounting to INR 348,08 lakhs (March 31, 2025 : Nil) (Refer note 32)
Other current liabilities As at March 31, As at March 31,
2026 2025
Statutory dues 137.36 11227
Employee payable 0,98 0.68
138.34 112.95
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23

24

25

Revenue from operations

Sale of power

Other operating revenue
- Sale of carbon credit (CER)
- GST Claim (See note (v) below)
Total revenue from contracts with customers

Notes:
(i) The location for all of the revenue from contracts with customers is India
(ii) Disaggregation ot revenue based on timing of revenue recognition:
Transferred at a point in time
Transferred over time

(iii) Trade receivables and contract balances

Trade receivables (Refer Note 10)
Contract liabilities: (See Note (v) below)
Non-Current (Refer Note 17)

Current (Refer Note 17)

(iv) GST Claim

For the vear ended

For the year ended

March 31, 2026 March 31, 2025
14.728 50 14.768 .46
0.89 2,55
196.03 196.05
14,925.44 14,967.06

For the year ended

For the year ended

March 31, 2026 March 31, 2025
14,729.39 14,771.01
196.05 196.05
As at March 31,2026 As at March 31, 2025
1,339.88 1,454.34
3,920.88 411692
196.04 196.05

The Company had filed a petition before the Rajasthan Electricity Regulatory Commission ('RERC') secking declaration of additional GST paid on procurement of material for
setting up 250 MW solar power plant as ‘Change In Law™ event under Aticle 12 of the Power Purchase Agreement (PPA) executed between the Company and Solar Energy
Corporation of India Limited (*SECI™) and for grant of consequential relict by ordering SECI to pay the compensation towards additional GST to the Company

The Company had received a favourable order dated March 29, 2023 from RERC confimming the above claim and instructing SECI to reimburse INR 5,580.42 lakhs subject to
reconciliation by SECL. Subsequently, SECL, in its order dated February 27, 2024 confirmed the claim of INR 5,155.60 lakhs. The claim confirmed by SECI is to be recognised
over the term of PPA. During the year ended March 31, 2025, the amount due from SECI was recovered in full. Hence, the contract assct comprising amounts receivable from
SECI initially measured at amortised cost at the present value of the future refund receivables which includes upfront amount and monthly annuity was Nil as at March 31, 2025
During the year ended March 31, 2025, the Company had received the full amount as final scttlement against the contract asset for which the Company had recognised loss on early
derecognition of contract asset of INR 168.53 lakhs in other expenses (Refer note 28).

The resultant contract liability has been considered as deferred revenue and will be recognised as revenue from operations on straight line basis over the period of PPA,
Accordingly, INR 196.05 lakhs (March 31, 2025: INR 196.05 lakhs) has been recognised as other operating revenue in the current year; the balance to be recognised over the
remaining term of the PPA,

(v) During the year, the Company has generated its entire revenue from a single customer, which represents 100% (Previous Year: 100%) of the total revenue of the Company

Other income
For the year ended For the year ended

March 31, 2026 March 31, 2025
Interest income from :
-Fixed deposits 380.10 55758
-Income tax refund 11,08 -
-~ Loan 249 95 -
- GST claim - 134.63
Net gain on sale of investment (refer note (i) below) 359.57 5,318.36
Fair value gain on investment in mutual funds 32,87 319.07
Gain on redempation of Optionally convetible debentures 1.942.02 92,55
Gain on foreign exchange -realised - 19,22
Liabilities written back - 1.30
Other miscellaneous income 1.00 56.40

2,976.59 6,499.11

Note:

(i) During the year March 31, 2025, net gain on sale of investment included the gain on investment in equity shares of Beempow Energy Private Limited of [NR 5,049 44 Jakhs
which was classified as held for sale as at March 31, 2024,

Employee benefits expense
For the year ended For the year ended

March 31, 2026 March 31, 2025
Salaries and wages 12,03 822
Contribution to provident and other funds 0.07 029
Staff welfare expenses 0.55 0.30
12.65 8.81

Finance costs
For the year ended For the year ended

March 31, 2026 March 31, 2025
[nterest expense on:
~Term loan 7.648.75 7.180.66
- Lease liabilities (Refer note 16) 212.90 209 11
- Liability component of OCD's 829.38 1,353.78
Loan prepayment charges 57,00 -
1.18 1.57

Bank charges

8,749.21 8,745.12
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27

28

Depreciation and amortisation expenses

Depreciation on property, plant and equipment (Refer note 3)
Depreciation on right-of-use assets (Refer note 5)

Other expenses

Legal and professional fees

Operation and maintenance expense

Insurance expense

Communication and internet expense

Repair and maintenance others

Loss on foreign exchange

Loss on disposal of property, plant and equipment

Auditor's remuneration (refer note (i) below)

Corporate social responsility expenses (refer note (ii) below)
Rates and taxes

Travelling and conveyance

Loss on early derecognition of contract asset (Refer note 22)
Miscellaneous expenses

(i) Details of auditer's remuneration (inclusive of GST)
Statutory audit fee
Certification charges
Out of pocket expenses

(i) Corporate Social Responsibility

For the year ended

For the year ended

March 31, 2026 March 31, 2025
451961 4,705.53
122 40 104.85
4,642.01 4,810.38

For the year ended

For the year ended

March 31, 2026 March 31, 2025
1,055.55 1.026 82
742.06 70430
156.38 17733

6.44 :

- 0.03
17.71 -
2545 20.89

074 -
40.58 399
19.19 3076

. 168.53

4.01 4.05

2,068.11 2,136.70
23.60 20.89
0.59 -

1.26 -

As per section 135 of the Companies Act, 2013 and rules therein, the Company is required to spend at least 2% of average net profit of past three years towards Corporate Social

Responsibility (CSR). Details of CSR expenditures as certified by the management are as follows:

(a) Amount required to be spent on CSR as per section 135 of Companies Act, 2013

(b) Amount approved by Board to be spent during the year
(c) Amount of expenditure incurred (as per table below)
Details of amount spent during the year
- Expenditure towards sports-related activities

(i) Construction /acquisition of any asset
(ii) on purpose other than (i) above

(d) Shortfall /(excess) at the end of the year (a-c)
(e) Total of previous year shorfall

Details of related party transactions (Refer Note 32):

Earnings per share (EPS)

For the year ended
March 31, 2026

For the year ended
March 31, 2025

0.74
0.74

0.74

0,74

0.74

Contribution to JSW Foundation for expenditure
related to sports activities, a related party in
relation to CSR expenditure.

Basic earnings per share amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of equity shares

outstanding during the year

Diluted earnings per share amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of equity shares
outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and dliuted EPS Computations

Profit for the year for calculation of basic earning per share
Profit for the year for calculation of diluted earning per share
Interest on convertible debentures (net of tax)

Profit attributable to equity holders of the Company adjusted for the effect of dilution

Weighted average number of equity shares in calculating basic eamings per share

Effect of dilution:
Adjustments for calculation of diluted earnings per share

Total weighted average number of equity shares in calculating diluted earnings per share

Basic earnings per share
Diluted earnings per share

For the year ended

For the year ended

March 31, 2026 March 31, 2025
2,491.63 4,938.55
2,491.63 4,938.55
687.06 -
3,178.69 4,938.55
13,87,20,000 13,87,20,000
8,98,49,585 -
22,85,69,585 13,87,20,000
1.80 356
1.39 3.56
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29 Contingent liabilities and commitments
(A) Contingent liabilities
The Company does not have any contingent liability as at March 31. 2026 and March 31, 2025 and there are no pending litigations that would impact its financial position

(B) Commitments
The Company has capital commitements as on March 31, 2026: INR Nil lakhs (March 31, 2025: INR 518.01 lakhs).

30 Segment reporting
The Company is primarily engaged in the business of producing the electricity from solar energy which as per Indian Accounting Standard - 108 on ‘Operating Segments' is considered to be
the only reportable segment.

31 Events after the reporting period
There were no significant adjusting events that occurred subsequent to the reporting year other than the events disclosed in the relevant notes

32 Related party disclosures :
(a) Related party and nature of the related party relationship
Ultimate holding company JSW Energy Limited (w.e.f April 9, 2025)
02 Power Pooling Pte. Ltd. (till April 8, 2025)

Penultimate Holding Company JSW Neo Energy Limited (w.e.f April 9, 2025)
Intermediate Holding Company 02 Power Midco Holdings Pte. Ltd.

Holding company 02 Power SG Pte. Ltd

Entities under common control 02 Power Private Limited

(with whom transactions have taken place during the period) Cyclic Energy Power Private Limited

02 Renewable Energy VIII Private Limited

02 Renewable Energy XXIV Private Limited

02 Renewable Energy XXXIV Private Limited

02 Renewable Energy XXI Private Limited

Glowsun Powergen Private Limited (w.e.f. February 13, 2025)
Teq Green Power XI Private Limited

Teq Green Power XVII Private Limited

Energizent Power Private Limited

Other related parties with whom the Company has transactions JSW Foundation

Key managerial persons Ms. Mudita Dwivedi (Director) (w.e.f May 08, 2025)
Mr. Amit Kumar Tomar (Additonal Director) (w.e.f December 29, 2025)
Mr. Naveen (Additonal Director) (w.e.f August 31, 2025)
Ms. Vandana Mehta (Company secretary) (w.¢.f June 20, 2025)
Mr. Shankar Kumar Pathe (Director) (w.e.f. April 22, 2024 till October 31, 2025)
Mr. Rohit Kumar Joshi (Director) (till October 31, 2025)
Mr. Ashish Tyagi (Chief Financial Officer) (w.e.f June 20, 2025 to January 12, 2026)
Mr, Manish Aggarwal (Chief Financial Officer) (w.e.f March 1, 2026)
Mr, Mudit Kumar Upadhyay (Director) (w.e.f. October 31, 2025 till December 31, 2025)
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(b) Rel I party transactions during the year
Fur the year For the year
ended March 31, ended March 31,
2026 2025
_ Interest income from loans given i =
- Entities under common control
02 Rencwable Energy XXIV Private Limited 5.73 -
Teq Green Power XI Private Limited 158.70 -
02 Renewable Energy XXXIV Private Limited 1.69 -
Energizent Power Private Limited 78.90 -
Teq Green Power XVII Private Limited 4.93 -
249.95 -
Remuneration of Company Secretary
- Key managerial persons
Vandana Mehta 10.08 8.50
Interest expense on liability component of Optionally Convertible Debentures
-Holding company
02 Power SG Pte, Ltd 82938 -
Legal and professional fees
- Entities under common control
02 Power Private Limited 946.35 946,35
CSR expenditure
- Other related party
JSW Foundation 074 -
Loans given
- Entities under common control
02 Renewable Energy XXIV Private Limited 1,100.00 -
Teq Green Power XI Private Limited 3,000,00 -
02 Renewable Energy XXXIV Private Limited 110.00 -
Energizent Power Private Limited 2,000,00 -
Teq Green Power XVII Private Limited 500.00 -
6,710.00 0
Receipt of loans given
- Entities under common control
02 Renewable Energy XXIV Private Limited 1,100.00 -
02 Renewable Energy XXXIV Private Limited 110.00 -
Energizent Power Private Limited 2,000.00 -
3,210.00 -
Capital work in progress
- Entities under common control
02 Power Private Limited 35899 129.86
Advance interest paid on Optionally Convertible Debentures
- Holding company
02 Power SG Pte. Ltd. - 51.09
Redemption of Op lly Convertible Debentures
- Holding company
02 Power SG Pte. Ltd. 10,006.35 1,114.00

(<) Outstanding Balance

As at March 31, As at March 31,

2026 2025
Other receivables (Refer to note 7)
- Entities under common control
02 Power Private Limited - 20.68
Advance given to related party (Refer to note 9)
- Entities under commeon control
Glowsun Powergun Private Limited 34.59 184.34
- Holding company
02 Power SG Pte, Ltd. . 180.20
Loans
- Entities under commion control
Teq Green Power XI Private Limited 3,000.00 -
Teq Green Power XVII Private Limited 500.00 -
3,500.00 -
Interest accrued on loans given to related parties (Refer to note 20)
- Entities under common control
Teq Green Power XI Private Limited 14277 -
f 4.51 -
70.98 -

218.25 -
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(A)

As at March 31, As at March 31,
2026 2025

Optionally Convertible Debentures (Refer to note 15(b))
- Holding company : - <
02 Power SG Pre. Ltd 3,850.94 14,303 63

Interest accrued on Optionally Convertible Debentures
- Holding company
02 Power SG Pte. Ltd 348.08 -

Payable for capital goods (Refer to note 20)
- Entities under common confrol
Cyclic Energy Power Private Limited - 0.04

Trade Payables (Refer to note 19)
- Holding company
02 Power SG Pte. Ltd
- Entities under common control
02 Power Private Limited 1,299.69 -

Cyclic Energy Power Private Limited 0.04 -
1,299.72 2.32

(5]
[
~

As at March 31, 2026 and March 31, 2025, the Holding Company has pledged 7,07,47,200 amounting to INR 7,047.42 lakhs with the financial instituitions in respect of term loan availed
by the Company. (Refer note 15)

Pursuant to the provisions of Companies Act, 2013 including Section 62(3) and subject to the approval of Members of the Company, the Company obtained the approval from the Board
of Directrors in meeting held on June 09, 2025 to borrow or issue debentures (hereinafter collectively referred as “the financial assistance™) upto INR 500,000.00 lakhs, from time to time,
from/to JSW Energy Limited (“JSWEL") and/ or JSW Neo Energy Limited (*JSWNEL”") (hereinafter referred as “the Lenders™) inter-alia by giving option to the Lenders to convert either
whole or part of such financial assistance into fully paid up equity shares of the Company with voting rights, on the terms and conditions and in the manner as may be agreed upon with the
Lenders.

Financial instruments

This section gives an overview of the significance of financial instruments for the company and provides additional information on the balance sheet. Details of material accounting policies;
including the criteria for recognition, the basis of measurement and the basis on which income and expenses are recognised, in respect of each class of financial asset, financial liability and
equity instrument are disclosed in note 2

The accounting classification of each category of financial instruments, their carrying amounts and their fair values are set out below:

Carrying value and fair value
March 31,2026  March 31, 2025

Financial assets at fair value through profit and loss

Investments in debt based mutual funds 9,898.13 6,563.20
Investment in debentures 10,200.00 10,200.00
20,098.13 16,763.20
Financial assets at amortised cost
Trade receivables 1,339.88 1,454.34
Cash and cash equivalents 64955 4,284.28
Loans 3,500.00 -
Other financial assets 4,264.99 5,050.31
9,754.42 10,788.93

Financial liabilities at amortised cost

Borrowings 1,02,344.91 1,04,853.83
Lease liabilities 2,329.26 2,322.58
Trade payables 1,667.13 82393
Other financial liabilities 353,75 8.48

1.06,695.05 1,08,008.82

The management has assessed that fair value of financial assets such as cash and cash equivalent, trade receivable (current), bank balances, trade payable, other financial liabilities and other
financial assets approximate their carrying amount largely due to short-term maturities of these instruments.
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(B)

Fair value hierarchy
The following table provides the fair value measurement hierarchy of company’s financial asscts and hiabilities

Quantitative disclosures of fair value measurement hierarchy for assefs and liabilities as at March 31, 2026

Fair value measurement using

Q?utefl Significant Significant
e in Observable Unobservable
Date of valuation Carrying Value Fair Value active A .
markefs inputs inputs
el 3
(Level 1) (Level 2) (Level 3)
Financial assets at fair value through profit and loss
Investments in debt based mutual funds March 31, 2026 9.898.13 9,898.13 - 9,898.13 -
Investment in debentures March 31, 2026 11, 200000 10, 200,00 - - 10,200,060
20,098.13 20,098.13 - D.808.13 10,200.00
Quantitative disclosures of fair value measurement hierarchy for assets and liabilities as at March 31, 2025
Fair value ement using
Q?utefl Significant Significant
Ericeslin Observable Unobservable
Date of valuation Carrying Value Fair Value active . )
markets inputs inputs
(Level 1} (Level 2) (Level 3)
Financial assets at fair value through profit and loss
[nvestemnts in debt based mutual funds March 31, 2025 6,563.20 6,563.20 = 6,563.20 -
[nvestment in debentures March 31, 2025 10,200.00 10,200.00 - - 10,200.00
16,763.20 16.763.20 - 6,563.20 10,200.00

Level 1: Quoted prices in active markets. This level of hierarchy includes financial assets that are measured by reference to quoted price in active market. This category consist of quoted
equity share and debt based open ended mutval funds.

Level 2: Valuation techniques with observable input. This level of hierarchy includes item measured using inputs other than quoted price included within Level 1 that are observable for such
items, either directly or incllirectly This level of hierarchy consists of debt based close ended mutual fund investments.

value determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instruments
nor based on available market data.

Valuation Significant
Particulars a ua. ° unobservable Change Sensitivity of the input to fair value
Technique .
inputs
Investment in Optionally DCF Method Discount rate 0.50 % 0,50% increase / decrease in the discount rate would

Convertible Debentures decrease / increase the fair value by INR 51 lakhs (March

31,2025: INR 51 lakhs)

Reconciliation of Level 3 fair value measurement:

(i) In tin O iy Canvertible Debentures
Particulars As at March 31, As at March 31,
2026 2025

Opening Balance 10,200.00 -
Investment during the year - 10,200.00
Redemption during the year - -
Gain / (loss) recognised in statement of profit and loss S .
Closing Balance 10,200.00 10,200.00

34

There have been no transfers between Level 1 and Level 2 during year ended March 31, 2026

Capital t policies and objectives

The primary objective of the Company capital management is to ensure that it maintains a strong credit rating and net current asset position in order to support its business and maximise
shareholder value, The Company manage its capital structure and make adjustments to it, in light of changes in economic conditions, In order to maintain or adjust the capital structure, the
Company may adjust the amount of dividends paid to sharcholder, retum capital to shareholder, issue new shares, or sell assets to reduce debts. The Company is not exposed to any
externally imposed capital requirements

The Company monitors capital using gearing ratio, which is net debt divided by total equity. The Company includes within net debt, interest bearing loans and borrowings, lease liabilities
less cash and bank balances as detailed in the notes below. Further, total equity includes equity share capital and other equity. The Company’s capital management is intended to create value
for shareholders by facilitating the meeting of its long-term and short-term goals.

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2026 and March 31, 2025

The Net Gearing Ratio at the end of the reporting year was as follows:

Particulars As at March 31, As at March 31,
2026 2025

Debt (Including total debt 1,04,674.17 1,07.176.41

& lease liabilities)

Less: Cash and cash equivalents 649.55 4.284.28

Net Debt (A) 1,04,024.62 1.02.892.13
22,063.73 22.576.80

4.71 4.56
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33 Financial risk objective and policies
The company's principal financial liabilities comprise borrowings. trade and other payables, The mairi purpose of these financial liabilities is to finance the Company's operations/projects
_The Company's principal financial assets include trade and other receivables, cash and cash equivalents that derive directly from its operations,

In the ordinary course of business. the Company is mainly exposed to risks resulting from interest rate movements (interest rate risk) collectively referred as market risk. Credit risk and
Liquidity Risk. The Company's senior inanageirtent oversees the management of these risks -

A [Interest rate risk:
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company’s exposure to the risk of

changes in market interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates

Interest rate sensitivity:

The following table demonstrates the sensitivity to a reasonable possible change in interest rates on financial liabilities, i.e. floating inferest rate borrowings in INR. Interest rate sensitivity
has been calculated for borrowings with floating rate of interest. For borrowings with fixed rate of interest sensitivity disclosure has not been made. With all other variables held constant,
the company's profit before tax is affected through the impact on financial liabilities, as follows:

For the year ended
March 31, 2026 March 31, 2025
Increase / decrease in Effect o lncru:‘lsl:.* Effect an profit
"R profit before decrease in basis
basis points 4 before tax
nx _poiniy
INR in Lakhs +/(-) 50 (-)/+492.47 +/(-) 50 (-)/+460.39

B Credit risk:
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a loss to the company. The Company has adopted the policy of only dealing with
creditworthy counterparties as a means of mitigating the risk of financial losses from default, and generally does not obtain any collateral or other security on trade receivables.

The carrying amount of financial assets recorded in the financial statements represents the Company’s maximumn exposure to credit risk. Cash are held with creditworthy financial
institutions,

C  Liquidity risk:
The Company monitors its risk of shortage of funds using cash flow forecasting models. These models consider the maturity of its financial investments, committed funding and projected
cash flows fiom operations. The Company’s objective is to provide financial resources to meet its business objectives in a timely, cost effective and reliable manner and to manage its
capital structure. A balance between continuity of funding and flexibility is maintained through the use of various types of borrowings.

Financing arrangements: The position of borrowing facilities at the end of reporting period is as follows:

Parituclars As at March 31, As at March 31,
2026 2025
Term loan:
Amount used 98,493.97 92,078.32
Amount unused - -

The table below summarises the maturity profile of the Company's financial liabilities based on undiscounted cash flows:

Up to 1 year 1 yearto 5 More than § Total
As at March 31, 2026
Financial liabilities at amortised cost
Trade Payables 1,667.13 - - 1,667.13
Borrowings 11,484.00 43,522.00 1,26,053.00 1,81,059.00
Lease Liabilities 205.22 87114 5,251.94 6,328.30
Other financial liabilities 353.75 - - 353.75
13,710.10  44,393.14 1.31.304.94 1.89.408.18
As at March 31, 2025
Financial liabilities at amortised cost
Trade Payables 823.93 - - 82393
Borrowings 3,476 .46 6,747.76 75,304.59 85,528.81
Lease Liabilities 204.74 53818 5,251.94 5,994.86
Other financial liabilities 8.48 - - 8.48
4,513.61 7,285.94 80.556.53 92.356.08
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36 Details of dues to micro and small enterprises as defined under the MSMED Act, 2006
The Micro, Small and Medium Enterprises have been identified by the Company from the available information. According to such identification,
Sinall Enterprises as per MSMED Act, 2006 is as follows:

the disclosure in respect to Micro and

Particulars

As at-March 31, As at March 31,
2026 2025

(i) Principal amount remaining unpaid at the end of the year

(i) Interest due thereon remaining unpaid at the end of the year *

(iif) The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act,
2006 (27 of 2006), along with the amount of the payment made to the supplicr beyond the appointed day during each accounting
year;

(iv) The amount of interest due and payable for the period of delay in making payment (which has been paid but beyond the
appointed day during the year) but without adding the interest specified under the Micro, Small and Medium Enterprises
Development Act, 2006;

(v) The amount of interest accrued and remaining unpaid at the end of each accounting year; and

(vi) The amount of further interest remaining due and payable cven in the succeeding years, until such date when the interest dues
above are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the
Micro, Small and Medium Enterprises Development Act, 2006

128.27 68,78

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the company and which qualify under the definition of micro and small
enterprises, as defined under Micro,Small and Medium Enterprises Development Act, 2006 has been made in the Financial statement as at March 31, 2026 to the extent of information

received and available with the Company. On the basis of such information, no interest is payable to any micro, small and mediym enterprises.
* [nterest payable under MSMED Act, 2006 is less than 1000 and hence not separately disclosed

*#Page left intentionally blank**
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Notes to financial statements for the year ended March 31, 2026

(All amounts are in INR lakhs, unless otherwise stated)

37 Financial ratios

Ratio Zasw_:..oﬁ:.o:» Numerator Denominator As at March 31, 2026 As at March 31, 2025 Change
uni
Ratio Ratio
Current ratio Times Current assets Current liabilities 2,61 2.61 |(0.01%)
Debt-equity ratio Times Total debt including lease liabilities (Non current and|Total equity 4.74 4.75 {(0.07%)
current)
Debt service coverage ratio |Times Eamings available for debt service = net profit after|Interest and lease payments + 1.38 1.20 115.00%
taxes+ depreciation and amortisation expense + finance|principal repayments
costs + non-cash operating expenses + other non cash
adjustments
Return on equity ratio Percentage Net profit/(loss) after taxes Average of total equity 11.37% 24.43%|(53.47%) !
Trade receivables turnover|Times Credit sales = revenue from operations - cash Average trade receivables 10.68 8.54 125.16% 2
ratio sales
Trade payables tumover|Times Net credit purchases Average trade payables 1.59 237 |(3291%) *?
ratio
Net capital turnover ratio Times Revenue from operations Working capital 1.52 1.92 |(20.90%)
[Current assets - Current liabilities]
Net profit ratio Percentage Net profit/(loss) after Total income 14.19% 23.01%((38.32%)
taxes
Return on capital employed |Percentage Eamings before depreciation and amortisation, interest|Capital employed 8.66% 10.65%(18.71%)
and tax = Profit/loss before tax + Depreciation and|[Total assets - Current liabilities +
amortisation expense + Finance costs Current borrowings]
Return on investment Percentage [ncome generated from Weighted average 2.13% 55.65%|(96.17%) °
investments investments

Notes:

1 The decrease is due to higher profits recorded in the previous year, mainly on account of gains recognised from the sale of investments.

2 The increase is primarily due to a reduction in average trade receivables.
3 The decrease is primarily due to an increase in average trade payables.
4 The decrease is primarily attribuitable to Kigher profits recorded in the previous year, mainly on account of gains recognised from the sale of investments.

5 The decrease is primarily due to higher gains recognised from the sale of investments in the previous year.
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Notes to financial statements for the year ended March 31, 2026
(All amounts are in [INR lakhs, un

38 Additional regulatory information required by Schedule I11

39

40

41

42

vi

vi

vi

less otherwise stated)

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 0 1988)
and Rules made thereunder.

The Company has not been declared wilful defilter by any bank or financial j nstitution or government or any government authority

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956,

The Company has not cntered into any scheme of drrangement which has an accounting impact on current or previous financial year.

The Company has not advanced or loaned or invested funds ta any other persons or entities, including foreigh entities (Intermediaries) with

the understanding that the Intermediary shall
a direetlv or indirectly lend or invest in other persons or entities identified in any manner Wwhatsoever by or on behalf of the Company (Ultimate Beneficiaries) or;
b. provide any guarantee, security or the |ike to or on behalf of the ultimate beneficiaries.

The Company has not recewved any funds from any persons or entitics. including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shail:

a, direetly or indirectly lend or invest iy other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or;

b. provide any guarantee, security or the like on behalfof the ultimate bene: iciaries.

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

The Company has not revalued its property, plant and equipment or intangible ussets or both during the current or previous year
There are no charges or satisfaction which are yet to be registered with the Registrar of € ompanies beyond the statutory period.

The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses.
There were no amounts which were required to be transferred to the Investor Education and Protection F und by the Company.
As at March 31, 2026 , the Company does ot have any unhedged foreign CuITency expostre

As per the requirements of proviso to Rule 3(1) of the C ompanies (Accounts) Rules, 2024 aceounting software used by the Company should have a feature of recording audit
trail of each and every transaction, The Company’s IT environment is adequately governed with General information technology controls (GITCs) for financial Teporling process
and the Company has dssessed all of jts |T application that are relevani for maintaining books of aecount,

The Company hus used Accounting software during the period April [, 2025, (o December 31, 2025, for maintaining its hooks of account for the vear endeg March 31, 2026
which has i feature of recording audit trail (edit log) Facility and the audit trail feature at the application Jevel has operated for the period April [, 2025, to December 31, 2025
for all relevant transactions recorded in the sofiw are. Further, datbase of the accounting software has been maintained by a third party software scrvice provider. for which
independent auditor's Swstem and Organisation Controls report covering the audit trail requirement was not availuble

The Company migrated to a new accounting software from January 1, 2026, which has the audit trail feature and the same has operated from January 1, 2026, throughout the
remaining period for all relevant transactions recorded in the software.

The Company has preserved the audit trail in dceordance with statutory record-retention requirements for the accounting software that had an audit-trail (edit-log) feature that
was enabled at the application leve] from July 2, 2024 upto March 3 1. 2025 and the mdependent auditor’s System and Organisation Controls report covering the preservation of

audit trail at the database level was not available. The Company had used aceounting software for which audit trail feature was not enabled upto July 1, 2024 at the application
and database level,

The accompanying notes are integral part of the financial statements
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