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INDEPENDENT AUDITOR'’S REPORT

TO THE MEMBERS OF CYCLIC ENERGY POWER PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of CYCLIC ENERGY POWER 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 loss 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 fulfilled 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.

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

» In 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.

e« 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
charged with governance as required under SA 720 ‘The Auditor’s responsibilities Relating to Other
Information’.
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Responsibilities of Management and Board of Directors for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including Ind AS specified under section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management and Board of Directors are responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

« Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.




Deloitte
Haskins & SellsLLP

« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

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

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

b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for not complying with the
requirement of audit trail as stated in (i)(v) below.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report are
in agreement with the books of account.

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, none 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.

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

h)

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 30(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;

iii. 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;

iv. (a) 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 advanced or
loaned or invested (either from borrowed funds or share premium or any other sources
or kind of funds) by the Company to or in any other 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 whatsoever 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(vii) 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 circumstances, 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
provided under (a) and (b) above, contain any material misstatement.
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vi.

The Company has not declared or paid any dividend during the year and has not
proposed final dividend for the year. Refer note 14(f) to the financial statements;

Based on our examination which included test checks, the Company has used an
accounting software during the period April 1, 2025, to December 31, 2025, for
maintaining its books of account for the year ended March 31, 2026 which has a
feature of recording audit trail (edit log) facility and the audit trail feature at the
application level has operated for the period April 1, 2025, to December 31, 2025 for
all relevant transactions recorded in the software. However, in the absence of an
independent auditor’s System and Organisation Controls report covering the audit trail
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 all relevant transactions recorded in the
software and whether there were any instances of the audit trail 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 all relevant transactions recorded in the software.
Further, during the course of our audit, we did not come across any instance of the
audit trail feature being tampered with, in respect of the accounting software for the
period for which the audit trail feature was operating.

Refer note 42 to the financial 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.

Place: Gurugram (Membership No. 93474)

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

Alka Chadha
Partner

Date: May 7, 2026 (UDIN: 26093474AALKZW6083)
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“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 CYCLIC
ENERGY POWER 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

The Company’s management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to financial statements based on the internal control with
reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to the company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements of the Company based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls with reference to financial statements. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls 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 a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

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

A company's internal financial control with reference to financial statements is a process designed to

provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
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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 detail, 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 management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
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

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to financial
statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the criteria for internal financial control with reference to
financial statements established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

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

o s, P

Alka Chadha {=__" | frecountants | o
Partner G
Place: Gurugram (Membership No. 93474)
Date: May 7, 2026 (UDIN: 26093474AALKZW6083)
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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)

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we state that:

(i) (a) (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 all 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.

Based on our examination of the registered sale deed provided to us, we report that,
the title deeds of all the immovable properties, (other than immovable properties
where the Company is the lessee and the lease agreements are duly executed in
favour of the Company) disclosed in the financial statements included in property,
plant and equipment are held in the name of the Company as at the balance sheet
date.

(c

~—

(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.

(i) (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.
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(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:
Particulars Loans (INR lakhs)
Aggregate amount granted / provided during the year
15,523.24
- Others (Fellow Subsidiaries)
Balance outstanding as at Balance sheet date
6,722.50

-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.

() 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(jii)(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.

(iv) 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) 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.

(vi)  Having regard to the nature of the Company’s business / activities, reporting under
clause 3(vi) of the Order is not applicable

(vii)  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.

(viii) 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.

(ix) (a) Loan amounting to INR 24,000.00 lakhs outstanding as at March 31, 2026 is
repayable on demand and terms and conditions for payment of interest thereon
have not been stipulated. According to the information and explanations given
to us, such loans and interest thereon have not been demanded for repayment
during the financial year. Considering the above, in our opinion, the Company
has not defaulted in the repayment of loans 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.

(x) (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.

I
- .-‘-.::oan!.:n‘.:.
A
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(xi)

(xii)

(xiii)

(xiv)

(xv)

(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 and based on our examination, the Company does not have an
internal audit system and is not required to have an internal audit system as per
the provisions of the Companies Act, 2013.

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.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve

(xvii)

{xviii)

(xix)

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.

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that
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will get discharged by the Company as and when they fall due.

(xx) The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore
or more during the Immediately preceding financjal year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year
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)
JHha chadle o
Alka Chadha
Partner
Place: Gurugram (Membership No. 93474)

Date: May 7, 2026 (UDIN: 26093474AALKZW6083)



CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40300DL2020FTC368058

BALANCE SHEET

as at March 31, 2026

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

Notes

Particulars As at Mareh 31, 2026 As at March 31, 2025
Asscts — T
Non-current sssels
Property. plant and equipment 3 23,983.47 23,101.12
Capital work in progress 4 5,103.00 1.817.09
Right-of-use assets 5 2.451.66 2,114.49
Financis! assets
(i) Other financials assets [ 1,97555 1,695.23
Non-current lax assets (net) 7 1,469 67 1,234.81
Qther non-current assels 5 1,109 91 2,473.70
Total non-current assets _36093.26 - 32436.44
Current assets
Finuncial assets
(i) Investments 9 4.652.21 5,093 66
(ii) Trade receivables %] 1,201 53 1,440 85
(ivi) Cash and cash equivalents 11 933.29 4.:404.64
(iv) Bank balances other than (iii) above 12 - 660.41
(v) Loans 13 6,722.50 - 10,675.33
(vi) Other fipancial asscts 6 4,162.62 498755
Other current assets g 610.38 382.15
Total current assets 1824253 o 27pdd6l
Tatal assety P — _1_4 A - uu;qaﬁ
Equity and liabillitles
Equity
Equity share capital 14 88000 380 00
Other equity 15 {601.15} 1,819.14
Tatal equity ——— 2TR A5 99,14
Liabhilities
Non-current liabilities
Finaacisl liabilitics
(i) Lease lrabilities 17 3,075.63 3,395.45
Deferred tax liabilities (net) 18 467 24 969.88
Contract habilities 19 21,182,486 15,210,694
Total non-current llabllities 24,725.73 23,273.97
Current liabllities
Financial liabilities
(i) Burrowings 16 24,000 60 30,032 56
(i1) Lease liabilies 17 235621 30579
(i11) Trade payables
ducs of micro enterpriscs and small enlerprises 20 82.10 173.78
dues of creditors olher than micro enterprises and small ¢nterpnses 20 24238 301.22
(iv) Other financial liabilities 21 3,060.03 1,968.87
Other current liabilities 22 779.31 48822
Contract liabilities 19 95118 41730
Totsal current liabilities 28371.21 _34.!07.94
Total equity and llabllities T 5431579 60.081.05

The accompanying noles are integral pan of the financial stalements

As per our attached report of even date

For Dcloitte askins & Sells LLP

Chartcred Accountants

(Fimm's Registration No : 0] 173840 /W= {410 18)
Alka Chadba

(hed-

{Mcmbership No.: 93474)

Place : Gurugram
Date May 7, 2026

For and an behalf of the Board o Directors of

CYCLIC ENERGY POWER PRIVATE LIMITED

(&

Shyam Lal Sharma

Direcior

DIN : 03136121

Place : Gurugram
Date : May ?, 2026

+ Gurugram
: May 7, 2026

Anil Kumar Sasidhnran
Additional Dircctor
DIN: 11485539



CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

STATEMENT OF PROFIT AND LOSS

for the period ended March 31, 2026

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

: For the year ended For the year ended
. Notes March 31, 2026 March 31, 2023
Income
Revenue from operations 23 3,228.74 1,750.77
Other income 24 991.38 756.22
Total income 4,220.12 2,506.99
Expenses
Financc costs 25 2,609.73 2,146.30
Depreciation and amortisation expenses 26 1,221.57 839.99
Other expenses 27 989.85 604.88
Total expenses 4,821.15 3,591.17
Loss before tax (601.03) (1,084.18)
Tax expenses
Current tax 18 - -
Deferred tax income 18 14.51 (129 86)
Total tax income 14.51 _ {129.86)
Loss for the year (615.54) {954.32)
Other comprehensive income - -
Total comprehensive loss for the year (615.54) (954.32)
Earnings per equity share (face value of INR 10 each)

Basic 28 (6.99) (10.84)
Diluted 28 (6.99) (10.84)

The accompanying notcs arc 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 : ¢117366W/W-100018)

Wy

Alka Chadha
Partner
(Mcmbership No.: 93474)

Place : Gurugram
Date : May 7. 2026

-

S
)

-= | Accountants

For and on behalf of the Board of Directors of
CYCLIC ENERGY POWER PRIVATE LIMITED

( &7

&

Shyam Lal Sharma
Dircctor
DIN : 03136121

Place : Gurugram
Date : May 7, 2026

A\
AL

}g;

Anil Kumar Sasidharan
Additional Dircctor
DIN : 11485539

Place : Gurugram
Date : May 7, 2026




CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40300DL2020FTC368058

STATEMENT OF CASH FLOWS

for the year ended March 31, 2026

1Al amounts ure in INR lokin. unless arherwise stated)

Far the year ended March

For the year ended Murch 31,

Partlculars ) 31,2026 2025

Cash flow lrom operating uctivilics

Loss before tax (601.03) {1,084.18)
Adjustment for :

Fioance cast 2,599.49 2,135.56
Interest income from investment in leases (183.22) (107.80)
Tnterest income from fixed deposity 2212) (4030)
Interest income from loan given to related parties (71193) (315.48)
Interest income from income tax refund (12101 19.88)
Unwinding of intercst on fair value of sccarity deposits 3.52)
Net gein on sale of investments (93 42) (31003
Loss on derecognition of right-of-use assets 19301 -
Loss on sale of propenty, plant and equipment 36.24
Profit on sublease {540.38)
Profit on ol op lly convenible deb (702) (.19
Fair valuation gain on investments (137.79) (15.82)
Depreciation and amortisation ¢xpenses o . 1.221 57 $3999
Operating profit before working capital changes 224444 §22.71
Changes in working capital:

(! )/d in trade ivabl 23933 (1.372.83)
Increase in other cument financial assers 1,006 83 {687 T
Decrease/ (increase) other curment assels 412.15) 620.10
(Decrease) increase in trade payables (133.57 19544
Tncrease/ (decrease) in other financial liabilities 16.99 {0 69)
Increase in contract liabilites 2,405.90

Tncrease in other liabilities 29108 = 10.966.88
Cash flows generated from operations 10,443.94

Netincome tax paid
Net cnsh generaled [rom opersting activities (A)

Cash Mlow from investing activities

Payment for purchase of property, plani and equipment
Procecds from sale of property, plant and equipment
Investment in mutual funds

Proceeds from redemplion of mutval funds

Loun given to reloted party

Loan rzceived back from relsted party

Investment in fixed deposils

Redemption of fixed deposits

Rent received from investment in sublcasc

Payment {or righl-of-use asset

[ntetest income received

Net cash generaled [rom / (used in) investing activities (B)

Cash Mlow from finsncing aclivities

Proceeds fram op Iy ible deb
Redemptlon of optionatly ‘ble deb
Proceeds of short-tenn losn from related party
Repaynient of borrewings from related parties
Payment of lease liabilities

Interest expense on opti y and loun

Interest paid on loan from related party
Nel cash Nows generated from finsncing actvities (C)

Net Increase in eash and cash equivalents (A+B+C)

Cash and cosh equivalenls at the beginming of the year
Cash and cash equivalents at the end of the yar

Components of cash and cash equivalents

Balances with banks

- on current accounts

- Depusits with orig:nal iaturity of less then 3 months
Cash and cash ¢equivalents at year end (refer notel1)

)

(4,327.03)
1352
(8,700.00)
9,372 66
(15,523.24)
19,476.09
(967313
143249
4778
(1.226 16)

7

4%

10, 14754

(9,566.20)
178.54
(31,500.00)
26,792.19
(36,717 59)
26.202.24
(£75.04)

(2.034.19)

HIED (36,950, 13}
132,800.00
(32,821 61) (6500 00)
24,000 00 6.850 00
{11,850.001
(54561} (345.12)
(1.137.69)
MWIN 1
_ (%R 1941719
347139 2777.00




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTCI68058

STATEMENT OF CASH FLOWS

for the year ended March 31, 2026

Al amounts are in INR [sihe_unless otherwise siated) o

Noles :

1) The Statcment of Cash Flows has becn preparcd under the indircet method as sct out in Indian Accounting Standard (Ind AS 7) on * Statement of Cash Flows™ referved to
Section |33 of Companies Acr 2013

2) Changes in liabilitics arising from financial activities -

- Oipening halance As | Clusing balance As a¢ March
Particilirs at April 1. 2035 Cashflows (net) | QOther changes | 31 M2
|Barrowingy { L5 H LIRBAOE | 23.000.00
\Lense iabilities 1 ) [ZEEIN 178.21 33132
[Tatal linhiliries feom Ananeing actlivities ! 3373180 9.367.221| 29672 2733184
The accompanying nofes are inlegral part of the financial
As per our attached report of even date
For Deloitte Haskiny & Sells LLP For and on behalt of the Board of Directors of
Chartered Accountants CYCLIC ENERGY POWER PRIVATE LIMITED e
T aratiog No : 0117366 W/W-100018) 77 U ER™
\ ) AT e
{ e o~ Fis. J
g / A p {"
Alka Chadha Shyam Lal Sharma Anil Kumar Sasidharan I_ \
Puriner Director Additions! Director \ L%
(Mcmbership No : 93474) DIN : 03136121 DIN : 11485539 N N
Ny
Place  Gurugram Place : Gunigmm Place : Qurugram e

Date : May 7, 2026 Date : May 7, 2026 Datc : May 7. 2026




CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40300DL2020FTC368058

STATEMENTS OF CHANGES IN EQUITY

for the period ended March 31, 2026

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

Equity component

Particulars | Share capital ‘ Retafncd of optlon.ally iistal ?ther Total equity
| carmnings convertible equity
‘ | debentures
|As at April 1, 2025 880.00 | (1,449.09) 3,268.23 1,819.14 2,699.14 |
|Redemption of Optionally Convertible Debentures - | = {3.268 23) (3.268 23) (3,268.23)|
: 88000 | (1.449.09) | - (1,449.09) (569.09)|
Total comprehensive profit/(loss) for the year | |
Loss for the year (615.54) (615.54) (613.34)
Gain on redemplion of Optionally Convertible Debentures 1.463.48 1.463.48 | 1,463.48
- 847.94 | - 847.94 847.94
As at March 31, 2026 380.00 | (601.15) - (60L.15) 278.85 |
‘ Equity component |
Particulars Share capital Rctal_ncd of opholfally l‘ot?I other Total cquity
earnings | convertible equity
| debentures [
As al April [, 2024 880.00 |  (552.70)| 305.18 (24752)| 632.48
[ssuance of Optionally Convertible Debentures - 3,268.23 3,26823 | 3.268.23
Redemption of Optionally Convertible Debentures - - (305.18) (305.18)/ (305.18)
880.00 | (552.70)| 3.268.23 2,715.53 | 3.595.53
Total comprehenstve profit/(loss) for the year | |
Loss for the year (954.32) (954.32) (954.32)
|Gain on redemption of Optionally Convertible Debentures | - 57.93 -1 5793 | 57.93 |
- | (896.39) - (896.39)| (896.39),
As at March 31, 2025 880.00 | (1,449.09) 3,268.23 ~ 1.819.14 | 2,699.14 |
The accompanying notes are integral part of the financial
stateiments
As per our attached report of cven datc
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
Chartered Accountants CYCLIC ENERGY POWER PRIVATE LIMITED
(Firm's Registration No : 0117366W/W-10001(8) 3
A _H____“‘-‘
i 4
( |
Alka Chadha W Shyam Lal Sharma Anil Kumar Sasidharan | |
Partoer Dircctor Additional Director P
(Membership No.: 93474) DIN : 03136121 DIN : 11485539 —
3

Place : Gurugram
Date : May 7, 2026

= Accountants
C

Place : Gurugram

Date : May 7, 2026

Place : Gunigram
Date : May 7, 2026



CYCLIC ENERGY POWER PRIVALE LIMITED

CIN : U40300DL2020FTC368058

Notes to financial statements (or the year ended March 31, 2026
(Al amounis ure in INR lukhs, unlesy otherwise stated)

I Corporate infornation

Cyclic Energy Power Private Limited (‘the Company’) is a Privale limiled company domiciled in India and has its regisrered office at 2nd Flaor,
Square One Mall Saket Business District, Court Chow New Delhi - 110017 The Company was incorporated and commenced its business from
August 14, 2020

The Company is In the busmess of coastruciion and naintenance of zommon infrastrucrure for the development of solar and wind power parks.

The financial statements were approved by the Board of Directors on May 7 2026

2 Materlal accounting policies

1  Basis of preparation and presentation

The financial statements for the year ended March 31, 2025 have been prepared in accordance with Indian Accounting Standards (Tnd AS)
notilied under the Cormpanies (Indian Accounting Standards) Rules, 2015 (as amended from time to time} and presenration requirements of
Division 11 of Scaedule LII to the Companies Act, 2013, (Ind AS compliant Schedule I1I), as applicable

T'hest financial stalerments have been prepared on the historical cost basis except for certain financial instrutnents that are measured at faic values
at the end of cach reporting period, as =xplainzd in the accountimg policy no XTIV

The financial statements have been prezared and presented m INR, which is the Company’s {unctional currency All financial nformation
presented in INR has been rounded to the nearest fakhs unless, when otherwise indicated.

II  Use of estimates and judgments
The preparation of financial statemeats :n conformuty with [nd AS reguires mazangement to make judgenients, estinates and assumptions that
affec: the application of accounting palicies and the reported amoun: of assets, liahilities, incame, exp and discl of ingent assets
and liabililies a1 the date of these financial siatements and ihe repnried amount of revenues and expenscs for the perod presented. Actual results
may difer from the estimates

Esumates and underlying assumplions are reviewed at cach balance sheet dute Revisions to ac i i are recognised in the period in
which the estimates are revised and tulure periods alfected.

Usefw lives of property, plant and equipment

The usetul lives of property, plant and cquipment are revicwed at least once a ¥ear Such lives are dependent npon an assessment of both the

technical lives of the asscts, and also their likely scanomic lives based en various aternal and external factors including relatve efficiency, the

apesating conditions of the assct, unticipated technological changes, historival trend of plaat load factor, historical planned and scheduled
It is possible that the esii made based on existing experience are dilferent ffom the actual outcomes and could cause a

material adjustment ‘e the carrying amount of property, plant and equipment

111 Current versus non-current classification
T'be Compuny presents assets and liabilities in the balunce sheet based on current / non-current classification
An esset 1s ireated as currenl when it 1s:
- Expected 10 be realized or intended 10 he sold or consumed in normal operating cycle
« Held primarily for the purpose of rrading
+ Expected to be realized within twelve months after the zeporting period, or
+ Cash or vash cquivalent unless resiricted irom being exchanged or used to serle a liability for at least awelve months atter the reporuag period
All other assets are classified as non-current.

A liability is current whan:

» [tis expected 1o be settled in romual operating cycle

« [tis held primarily for the purpose of trading

» Tt 19 due to be settled within twelve months after the reporting period, ot

« Thete is no uncanditional right to defer the settlement of the iability for at [2ast rwelve month after the reporting period

The Company classities all other liabilities as ron-cwrent.

Deterved tax assets and liahilities are classified as non-cirrent assets and liabilities

The operating cyele is the ume between the acquisition of assets for processing and their realization in cash and cash equivalents. The Company
has identified twelve months as its aperaring cycle for classification of their current assets and liabilities

For the purpose of fair value disclosures, the Company has determined classes of assets and liabifities on the basis of the noture, characterstics
and tisks of the asset or linbilty 2nd the level of the fair value hicrarchy as explained above.

TV Opecrating cyele
(ication of ils assuts und fiubilities as current 2nd non-

The Company has detenmined iis opetating cycle us 12 menths for tke purpose of clas
curent




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

Nntes to financial statements for the year ended March 31, 2026
(Al amounts are in INR lakhs, unless otherwise stated)

V  Fuir vulye measurement
Fuir value is the poce that would be received to sell an assct or paid vo fransfer a liability in an orderly wransacton between market pariicipants at
{he measurement date, The fair value measurement 1s based on the aresumption that the transaction to scll the asset of fransler the fiability takes
place cither:

- In the principal matket lor the asset or liabiliry, or
+ In the absence of o principal market, in the most advantageous market {or the assel or liability

The principal ur the most advantageous market must be accessible by the Company

valuc oF an assel or a lisbility is measured using the assumptions that morker participants would use when pricing the asset of Tiability,
assuming that market participants act in their economic best interest,

A farr value of u financal osset takes info account n market participant's ability 10 generate economic henefits hy using the
asset in its highest and hest use or by selling it 1o another narket participant that would use the assct ints highest and best usc.

The Company uses valuation techniques that are apprapriate in the circumstances and for which sufficient data are available to measure fair
value, maximizing 1he use of relevart observable inputs and minimizing (he use of unobservable inputs.

All assets and liabilities for which Zair value is measured ar disclosed in the financial slatements are categonsed within <he fair valuz hicrerchy,
described as follows, based on the lowest leve! input thst is significant to the fair value measurement as a whole

« Level | — Quoted {unadjusted) market prices in active markets for identical assets or liabilitics

« Level 2 — Valuation techniques or which the lowes: level imput that is significant o the fair value measurement i directly or indirectly
observable

« Lavel 3 — Vzluation techniques for which the lowest level input that is significant to the fair value measuremwent 1 unobservable

For assets and liatlities that are recagnized n the (inancial stalements on 2 recurring basis, the Company monagement determines whether
transfers have occurred between levels in the hierarchy hy re-assessing categorisation {based on the lowest level input that 15 sigmificant 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 nou-recurring fair value measurement Tnvalvement of external valuers 1s decided upon annually by Company :nanagement

ruigiee. and. mpULws 10 W

mpany s sxicomal val alsa compares the ¢

whether the change is reasonable

ses of asscts and liabilizies on the hasis of he nature, characteristics

determined

For the purpose of faur value Jisclosures, ihe Company has
and nsks of the ussel or linbilily und the level of the fair value hierarclhy ag exp

ained above

VI Revenue recugnitian
Revepe comzructs with customers is recognised when it transfers control of products or services to cusiomers al an smount that reflects the
consideration to which the Company expecs to be entitled in eXchange for those poducts or services

I the consideration in a contract includes a variable amount, the Company tieludes variable cousiduration as part of transuction price waen there
is a basis to reasonably estimate the amount of the variable consideration and when it :s probable that 1 significant reversal of cumulative
revenue recognised will ot occur when ihe uncertanly assaciated with the variable consideration is resolved.

Using the practical expedient i Ind-AS 115 “Revenue from Contracts with Customers”. the Company does not adjust the promised amount of
consideration for the effects of a significant financing component il it expecls, al conlract nception, thet ihe period batween the transfer of the
promiscd producs or services to customers and when the customer pays for those products or services will be one year ot less

 that pertains 1o fulure periods is deferred ard recognised as a liability under “Conteact liability”
n the Statement of Profit ané Loss over the period to which it relates.

Any porton al revenue recerved o7 1oe
The Contract liability is subsequenil:

e

The Company recognises revenue (rom the lollowing sources:

2. lncome from implemeniation suppourt fees (“ISA™)
fncome from [SA represents revenue for use of common infrasiucture developed by the Campany for its customers Revenue from [SA is
recognised over time based an straight-Hne basis aver the priod of contracl

b, Income from operation and maintenance
The of o and matnténitice ncame represents the services relating to of power ion plauts. Revenuc relating to the
| maintennee emme o recosnised over ime based on straight-line basis aver the period of contract

¢, Income on sub-lease:
The Company grants nght to usc its Jeaschold land to the power. 1+ zntities which are its fellow subsidiaries tor the blish of their
prajects. Revenue irom these arrangemenls is recognised in the = vt of Profic and Loss as “Profit on sub-lcass™ and “Interest income on
sub-lease™ in accordance with Ind AS 116 {Leases). Refer note 2(XI) for detailed accounting policy.




CYCLIC ENERGY POWER PRIVALE LIMITED

CIN : U40300DL2020FTC363058

Notes to financial statements for the year ended March 31, 2026
(Al amonnts are in INR lakhs, unless otherwise stated)

d.

Interest Income
Interest income is recogrised on a time propertion basis taking inlo account the amount owtstanding and rhe applicable interest rate. Tntcrest
income is included under the head “other income™ :n the Statement of Profit and Loss

Also refer note 2 (XIV) for tevenue recognised in respect of Other iaconie relating 1o net gam on sule of invesiments. fair valuston gain on
investments and profit on redemption of Optivnally Convertible Debentures (OCD’s)

VII Contract balances

Contract assets

A conlract asset is the nght to consideration 1 exchange for goods or services transfemed 12 the customer [f the Company performs its
performance obligations by fransferming goods or services ta a customer before the customer pays constderation or before payment is due. a
contract asset is recognized for the eamzd corsideration that 15 conditional.

Contract liabilities

Contract liabilitics arc the obligabion to transfer goods or services to a customer for which the Company has recewed consideralion {or an
amount of consideration 1s due) from the customer If a customer pays consideration before the Company transfers goods or servizes to the
customers. 3 contract liability 1s recognised when the payment is made, or the payment 1s due (whichever is eurlier). Contraut liability is
recognised a5 revenue when the Cornpany performs under the coniract

Trade receivable

A recawvable represents the Carapany's Tight fo an amount of considerst:on that 1s uncenditional ti.e only the passage of tme 15 requured batore
payment of the consideration 1¢ duc). Refer to accounting policics of financial assets m scction XIV financral instruments - initial recognition and
subscquent measurement

VI Taxes
[ncome Tax
[ncome ax cxpense comprises of current tax and deferred wx. Current and deferred tax are recognized in the Statement of Profit and Loss,
except when they relate to items :hat are recognized in other comprehensive income or directly in cquity, in which case, the cumrent and deterred

tax arc also recognized in oiher comprehensive income or directly m equity respectively

Currenr fax 1s based an taxable profit “or the year Taxable profit diflezs from prokit before lax as reported 1 the Statement of Profit and Loss
because of 1tems of income or cxpensc that are taxable or deductible in other years and items thar are naver taxable or deductible The
Company s current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the reportmg pertod.

Delerred tax is recogmezed on tlemporary diflerences between the ¢arrying amounts of assets and linbilities m the financial statemments and the
comesponding tax hases used in the campulation of taxable profit Deferr=d tax liabilities are gencrally recogszed for all taxable wmporary
differences. Deferred tax assels are generally recogmzed for ali deductible temporary differences to the extent thar it 1s probable that taxable
profits will be available against which those deductible temporary diflerences can be wiilised. Such deferred 1ax assets and liabilities are not
recognized if the temparary difference arises from the 1nitial recognition of assets and liabilities in a tmnsaction that aifects neither the laxable
profit nor the accounting profit

The carrying amount of deferred tax asses 18 reviewed at the cad of cacb reporting period and reduced to the extent that it 1s no longer probable
that suflicient laxable profits will be available to altow all or part of the asset to be recovered. Deferred tax liabifities and sssets are measured at
the 1ax rates that are expecied w0 apply in the period i which the liobility is seitled or (he assct is realised. bused on lax rates that have been
cnacted or substantively enacled by Lhe end of the reporting period. The measurenent of deferred tax libilities and assets reflects the lax
consequences that would foltow :fom the manner i which the Company 2xpac:s, at the =nd of the reporting period, to recover ot sertle the
carrying amount of'ils assets and labilities

IX Property, Plant and Equipment

An item is recopnized as an assct, if and only if, it is probable that the future economic benetits associated with the jtem will flaw to the
Company and its cost ¢an a¢ measured reliably.

Revognitions and initial measurement

Property, Plant and Equipment (*PPE’) is stated at historical cost, aet of accurmulated depreciation and aceurnulated impairment Josses, if any
Cost comprises 1he purchase price et of iefundable taxes and any atttibutablc <ost of bringing the asset Lo 1ts working condition for 1t ntended
use, if the recognition criterio are mel .

Subsequent cxpenditure 15 capitolised only when it inereases the future zcoromic bencfits fur its intended use fTom the sxisting assets heyond its
previously assessed standard of performance. When signiticant parts of plant and egnivment arz cequired to be replaced at intervals, the
Campany depreciates them separatcly based on their specific useful lives. All other repairs au¢ maintenance are charged to profit or loss during
the reporting penod in which they are incurred.

Likewise, when a major mspection is performed, i1s cost is recagnized m the carrying amount of the plant and cquipment as a replacement if the
recognition criteria are sarisfied All other repair and 1 costs are recogmzed m protit or loss as incurred The present value of the
expected cost for thre deconuwssioning of an assct after us use is weluded w tbe cost ol the respecuve asset it the recogition criterin for a
provision are met. Refer 1o note 1T regarding signifi ing judg i and assumptions and provisians for turther information
about the recorded decommissioning provision

Maclunery spares which can he used only tn conneetion with an tem of fixed asset and whose use 18 expegted to be imegular are capialised and
depreciated over the useful iite of the principal itemn of the relevant assers



CYCLIC ENERGY POWER PRIVATE LIMITED

CIN  U40300DL2020FTC368058

Nates to financial statements for the year ended March 31, 2026
(AN amonnts ave in INR lakhs, unless otherwise stated)

Depreciation, estimated useful lives and residual value
Depreciation is provided for property, plant and equipme:

nt so as lo expensc the cost kess residual values over ther estimated useful lives The

estimated useful lives, residual valucs and depreciation method are reviewed at the end of each reporting peried, with the cffce: ol any changes

in cstinmte sccounted for on 3 prospective basis laking mnto vecount conunercial and technolog

Depreciation is calculated on a straight-line basis over the

L0ry

al obsolescence ss well as normal wear and tear
astimated uscful lives of the sssets as follows:

Useful Life

> L —
Plant and Machimery W years

Buildine 30 years

Office equipment 10 years

Furniture and fixoure 10 years

Electrical Equipments 3 yunrs

hi 1 as

Based on an exrernal the ina

selieves that the usefil lives as given above and residual value of 0% best represents

the period over which management expects Lo usc 1ls asscts and its residual value

The residual valee of all fully depreciated assels 1s el
The residual values, useiul hves and methods of denr:
adjusted prospectively. if appropnale

Decucngnition
The
fron
the net dispose! proceeds and the
derecognised.

Capital workan-progres
Capital work-n
zaptal work-m-

= incurred

]
i Ehents 2ape

X Borrowing Cnsis
Bommowing ¢

o get rea

which 1h

or m:

Borrow Som: of intesest and

vast e nyviude

el

XI  Leases
The Company as a lewsee:
The Canpany assexiey wh

her a contrug T st

STEMMT

ey Vlw ap 12wl and lpases of low valus

of 12
sxpenie vl 2 staiglit-iine bosid over the temm of the lens
economic henefits from the lcased assers are consumed.

mg [rom derrcognimnon ol
munt af e assst and are recogrizsd m the Statement of Profit and Loy when the aset is

vz direeily suribuiable to the scquisaimn, consm
néeil we orsale are capitutied as pan of the

feramces to the extent roiarded as i adjust

ing lease lability with cespect 10 all lense rrangerments

1 IMR 15- each to identify the assets in the Propesty. Plant and Equipment Register.
wn of property. plant and equipment are reviewed al cach finaucial year end and

0w futys coonoms:s b W drs sxpacicc
vrence berween

2quipment are mesired as e b

Hapeny

in respact of capilal projects under development and are carried at cost. The cost of

snted szpararely in the balance sheet.

i a7 production of moassel thatn
. Al
MY LS oot
ent b the

L covs are expensed 1
with the barmwing of funds, Borpwing

T

ollerc that s ¢

whivh bt the | . excepl T shart

assels. For theie

a6 the lease pay s anEperiing

¢ unfess ime pattem inowhich

‘The lease liability is initially measured at the present value of the lease payments that are not paid ot the commencement date, discounted by
using the rate implicit in the lease. T this rate cannot be readily determined, the Company uses its neremental borrowing rate.

2 ritcastramaent of

el adied o

sy payments {inciuding in
saviments that depead on an mdix
sxpected th b patvable by the lenssae under
18, A rhe s

“Satielilo les
+The amou
»The exercize price ol putchasy apln
sEayments of pesallies for rermuieamng

v, the Jeas

19 reasonat

cust meentives receivable;

ol using the index or rate 3t the commencement date,

e Zugmmbers;

the opt:ons; and
~{4« of"un option ta teoninate the lease

ann e
15 the ¢

4 torm T

The lease liability is preseatsd as a separuce line item in the balance sheet.

The lease liability is subscquently measured by increasing

1he carrying amount to reflect interest on the lease liability (using the affective miterest

methad) and by reducing the carrying amount o reflect the leasc payments made

nd muakes o

WTIANY FeteL

=+ The keasa term b chunged ot

putrchiasa agtion. 0 which caee he lese tbil:

+ The k=

cuses the lease lahilit
v a chanies in a1k

chanye &+ iy in

modification

The Company did noz make any steh adjusinents during 1l

elated rght asset) Whenevat

ning w3 g

currmspunding adjurimein 1o

g il assesduant of sximiiie

panyrisents using # revisad diszonnt it

ted payment ador 2 guararrecd residiml s

ciged | s i wnchaeged discoun: rate (unliess the lease payments

30 payiié

fich case | revlsed discannt cate is used).
Lion is not avcatpted for 3 4 renarute lease, n wlich ¢

b Tease liability is remeasure

i lenn mavmnts using a revised discount rate at the cffective date of the

he periods prescnted




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

Notes to (inancial staternents for the year ended March 31, 2026
(Alt amounts are in INR lakhs, unless otherwise stated)

The right-of-use assets comprisc the initisl mensurement of the corresponding lease liability, lease payments made at ot before the
commencetnent day, less any lease incentives received and any initial dircct costs. They are subscquently measured at cost less accumulated
depreciation and impairment losses.

Right-vf-use assets are depreciated over the shorter period of lease term and useful lite of the right-of-use asset. I a lease tnsfers ownership of
the underlying asset or the cost of the nght-of-use asset reflects that the C expects to ise a purchase option, the reloted right-of-use
asset is depreciated over the useful life of the underlying asset. The dep! fation starts al the date of the lease

The right-of-us¢ asscts is presented as a separate line item 1n the balance sheet.

As a practical expedient, Ind AS 116 permits a lessee not lo separate Teas 1p and instead account for any lense and assocuted
pon-lease components as a single arrangement. The Compeny has oot used this practical expedi For a that ins a lease

component and one or more additional lease or non-lease components, the Company uliocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of the lease component and the aggregate stand-alone price of the non-lease
cormgponents.

The Company as a Lessor:

Where the Comnpany 425+ as an intermediate lessor, the Company derecagnises the
extent of the il «iurred to the sub lessee. A nct investment in the sub-lease i
payments

il use (ROU} asset relating to the head lease to the
ised, measured at the present value of the sub leasc

Any difference between the carrying amount uf the poruon of the ROU asset derecognised and the net investmient in the sub leasc is recognised
in the Sratement of Profit and Loss as “Profit on sub-lcasc.”

Subsequently, interest income on the net investment in the sub lease is recognised in the Staicment of Profit and Loss using the effective interest
method. Lease renlals reccived from the sub lessee are adjusted against the net investment in the sub lease over the lense term

Where the forms of the sub lease are such that the Company. as (he original lessee, is substuntinlly relieved from the primary obligation under the

head lewse, the ionis d for as a termination of the original lease
Upon apon of a lease arrang the corresponding Right of Uss (20U} ssset and « liability arc derccognised. The di it
betwesn (1) i carrying amount of the ROU assel derecognixed, {ii) the comre stnlirys lease | :s derceognised, and (iii) any consiizutin

received or réceivable upon termination is recogmised n the Statement of Profit and Loss

X1 Provisions, Contl Assets and Conti Liabilities
Provisions

Provisions are recogn: the Company has a present obligation (legal or constructive) a3 a reqult of a past event. it is probable that an

outflow of resources ¢tthodymny economic benefits will be required ro settle the obliganon and o reliable cstimate can be made of the amount of

the obligation. When the Company expecls some or all of a provi lo be reimbursed, for under an | contract, the

imt is recognised as a sep asset, but only when the reimbursement js virtually certain. The expense relating v a provision 1s

presented in the Stacement of Profil and Loss net of any rejmbursement.

I£ the offect of the time value of money is material, provisions are discounted using a current pre-tax rate that refleets, when appropriate, the risks
spectfiv to the liability When discounting is used. the increase in the provision duc to the passage of Lk 13 recugnised as u finance cost

Contingent Assets aad Contingent Liabilities
elased in cose of

Lonthigent lizhil
wher i| o1 of resources will be requited to seitle the obligation;
, when

fien avising from pastevents, unles:

Mt ey

2/ fesources is remote.

Contingent assets are disclpsed 10 *he financial statements by it of noles to uccounts when an inflow of et spamic benefits is probable.

v of an outflaw of resources

Contingent habulities are Jiscloaed in the financial «tutarment by way of motes to accounts, unless pi
embodying ecunomic benefit is remote

Provisions. contingent liabilities and contingent assets are reviewad at each balance sheet date




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

Notes to financial statements for the year ended March 31, 2026
(All amounts are in INR fakhs, unless otherwise stated)

XITT [mpairment of Noo-financial assets
The Company assesses at each balance sheet date whether there s any indication that an asset or a group of assets {cash gencrating unit) may be
d. If any such indication cxists, the Company estimates the recoverable amount afthe asset or cash generating unit.

P
The recoverable amount is the greater of the fir value of the asset less cosis of dispasal and value in use. Tn assessing value in use, the estiated
future cosh Mows are discounted tu the presenl value using 8 pre-tax discount ratc that reflects current market assessinents of the fime value of
moncy and the rsks specitic to the asset. Tn determining fair value of the asset less cosis af disposal, recent market transactions are taken info
account, il availuble, [§no such trirsaciions con be identified, an appropriate valuation model :5 used 1€ such recoverable amount of the asset or
the recoverable amouni of the va nerating unit to which the asset helongs is less than its cas : amount, the carrying amount is reduced to
its recoverable amount. The reduction is trented as an impairment loss and is recognized o the Statement of Profit and Loss. If ar the balance
sheet date there is an indication that a previously assessed impainnent loss no longer exists, (he recoverable amount is reassessed and the asset is
reflected at the recoverable amount subject 16 a maximmum of depreciable historical cost, had na impairment baen recognised.

Adfter impairment, depreciation is provided on the revised carrying amouni of the assel over its remaming useful life.

XIV Financial Instruments (Iincluding impairment}
Financial Assets
Initial reso gention and_incasurenteng
Financial assets are recognised when an entity becomes a party 1o the contractual provisions of *he wnstruments Finanetal assets are initally
aeasured 4l fair value, Transaction costs that are directly atmibutable to the acquisition or :ssue of financial assels (other than linanciel assels at
fair value through profit or loss) are added to the {air value of the (inancial asscts on mttial recognition Transaction costs directly attributable to
the acguisizion of nancial assets at fair value through profit o< loss (FVTPL) are recogmsed mmediately 1n the Statement ol Profit and Toss

[ ial assel il 189 [l estnime
A “financial asset' is measured at the amortised cast if both the following corditions arc met:

a) The asset is held within a business model whose objective 1s to bold assets for vollecting contractual cash flows, and

b) Contractual terms of the assct yive nse on specified dates to cash flows thal are solely payments of principal and inlerest (SPPI) on the

principal amount outstanding.

Alter initial measurement, such financial assets are subsequenily measured al arortised cost using the <flective mterest rate (EIR) method and
are subjcct Lo imparment ay per the accounting policy applicable to ‘Trupairment of financial assets.” Amortised cost is calculared by taking into
uccounl any discounl or premium oa acquisition and fees or cosis Lnat are an integral part of the EIR. The EIR amontisation is incleded in other
mcome in the profit or loss. The losses adsing from impaizmen: are recogmsed in the profit or loss. The Group's Mnancil assets at amortised
cost includes trade reczivables, and toan 10 an associate and loan (o a director included under nther noo-curent fmancial assets

Subseyucnt measurement
All recognised financial assets are subsequently measurcd in their enticety 2t cither amortised cust or fair value depending on the classification
of Ihe financial assets

Fnancial assets that are held within a business model whose objective is 10 hold assets in order to collect contractual cash flows; and the
contractual terms of the inscument give rise on specificd dates 1o cash (lows that are solcly payments of principal and nterest on the principal
ding are sub. tly d at amorised cost {except {or (inancial asscls thal are designated as ut FVTPL on initial

amount
recognition)

Financial assets that are held within a business model whose objecuve 1s achieved both by collecting contractual cash flows and selling financial
assets: and the contractual lerms of the instrument give rise on specified dutes to cash flows (hal ace solely paynents of prnincipal and mrerest o
+he principal amount outstanding arc subscquently measured al far value through other comprehensive incane (except for tinancial assets that
are designated as at FVTPL on iniia] recognition),

All ather financial assets are subsequently measured al {ir value

The eflective interest method :s a method of caleulatng the amortised cost of a financial asset and of allocating interest income over the relevsat
period The effective imerest rute 1s the rate Lhat exaelly disconnts estimated future cash 1cceipts through the expected life of the tinancial asset,
or, where appropriate, a shorter period, to the net carrying amount on initial recognition. Income is recognised on an cffective interest basis for
[inancial assets other than those financial assets classified as at FVTPL Intervet income 15 recognised in the Statement of Profit and Loss and is
included in the Other income’

The Company derecognises a financial asset when the contractual nights to the cash tlows trom the asset expire, or when it translers the tinancial
asset and substantially all the risks and rewards of ownership of the asset to anolher party On derecognition of a financial asset in ifs entirety,
the difference between the asses s carrying amoun: ard the sum of the considerauon reccived and reccivable 15 recogmsed i the Staternent of
Prafitand Loss.

The Company assesses 3l cach Balance Sheet date whether 2 financial asser or a group of (mancial asscts 1s impaired. Ind AS 109 requires
expected ceedit losses 1a be measured through a loss allowance The Company cecogmises credit loss allowance ut lifetime expected eredit loss
model for trade receivables




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

Nutes to financial statements for the year caded March 31, 2026
(Al amaunis are in INR {akhs, uniess otherwise stated)

Financial Lisbilities

Initisl recognitign gud ineastrensn:

Fimancial linhilities are tocogmsed when an entity becomes a party 1o the contraumal provistons of tie |
initially nicpsired at fair value. Transaction costs that are direstly atrituuble o lhe acquidinon or | firmneal
financial [lahilitics at FYTPL) are deducted from the faic value of the Famcial labilities on itial recogmune. T
atributable to the acquisition of financial liabilities at FVTPL are £Zni: diately in the § of°Profit and Loss

fiahilities are
nilifres {ather 1han
an entts direetly

a1l finaneial iabitities are subsequently measured at amortised cost using the effective interest method or ab FVTPL. Financial liabilitics are

A 2 31 EVTRL when the financial liabiliy s held for rading or it 15 desigmared a5 21 FVIPL-

e earrving amounts af Fagselal labilides thot e subsequer re determiired hdsed on he elfective mlerest

method, T etive imlercit imcthiod is 3 mathod of calevlat: ¢ gmaritscd cost of 4 Gl Hocating intcruat exponse over

the rani period. The «ffect Je rale that exactly diseounts o5 od fi ; throuzh the expected ifz of the
tal lahility, or {where appropralel o penod, o0 the met Uy A0

as part of costs of an asset is mcluded 1n the Finance costs”

Sohiegtient MenslTEmen;

classiii

mcasnred at amao

Non-refundable fees and related dircet costs jated with the origination ul borrowings are deferred and netied agamnst borrowings and
recognised using cffective interest rale melbod

b‘ff:“l'“', (il

Thie Company derscoynises financia) liabilities when, anil cnly whin, the Company s obligatidus are discharged, cancelled or have expired. The
ifference betwesn the carrying amount of the financtal Liabiliny derscogn L m the Statemert ol Profit and Loss and the consideration pad and
payable is recognised in ather equity.

The Cospuarry's financinl liabilities comprise af barmowins trade payables, payablc [or capital goeds, reienton money and viler payables
o+ are measured subsequently at

il G

These ot

Campound Financial Insframent
The Dptiotsily Comberibie Dabean
With (e substanes 0f the coniractus] aangements and the definiti
At the date of issue, the fair value of the liability componunt is esiiunis
instrument. This amouni is recognised as a liability on an amorthied cont Husis using the efier

f Jussilled i eq ¢

5 fimancinl Hshilites and cquay m accondance
Wl

at-raie for a smular non-comecriible
terest methed ontil sunngushed
e Hability co

w07 (OCD's) issued by the Cotnpriny are <hassified teparale
2 fimanginl fiability
using the prevatling

esnsepiton ur-at e mantity dote, The «
fiom the fair viloy of the campound insinu

le, Thia & 2% not

e conydrslai option zhasified as equizy will remain m vl & SOHNVETSION Bpton 4, In

i v will be traparcered 1o shaze prem valher equi Tian PRGN IEIUE UNeLETTISe

date af the convertible: loan mote, sed 1 aquity will be tnunsferred 1o mes cammngs’oibiee ayhity. Nogam or

loss =5 reengnited in profit o 0SS upan convinaon of expiratinn of the conversion option

In ¢hie of redempticn of OCTV e corrang am « dite o redemption 15 derecognised and the eonzideration is
il e thie debenturchalder. The diffi ciwe _urpderation paid is recognised as profitflass on raleiption of
OCD's

XV Segment reporting

The Cumpny (destiffes primary sogments based on e demnant sourse, pature of riskr and ratums awdd the migmal onganissn
1 ifrehize. The operaiptg degments are the sogments for which sepu financial fafirmation is availabic ard for which apermting
< smiounts ate evalunted remilarly by the Board of Dirstoms (Ll ef Oipwrating Desitian Maker, CODM) n diny haw o atlocale
resources and in assessing performance

XVI Earnings per share
Fasic earmings por shire 1 cabeulated by dividieg the net profit o liss anributable 1o o
prefienenee dividemts und atrribrihle taves) by the weighwed averige nunder
chares dre teated 0% o fraction of an equity shane tb the extent that they are enlitle
during the reporting period. The weighled aversge number of squity wiared witilanding, dusing L
issue. bonus element in a rights issue, share split, and reverse shars <plit (canmsldativn of slmesh
outstanding, without 3 ding change m resources.

y anarcholés

ol e Company (atter ded s
{lre perind, Pactly patd =gty
ety & Lully puad equizy shate

For the purpose of valculating diluted camings per share, the net profit ot loss for the period atuibutable to vquity sharcholders of the parent
company and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive patential cquity

shares




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

Notes to flnancial statements for the year ended March 31, 2026
(AN amonnts are in INR lakhs, unless otherwise stated)

XVII Cash and cash equivalents
Cash and cash equivnlent in the balance sheet comprise cash at banks and on hand and shoit-term deposits with an onginal maturity of three
months or less, which are subject o an insignificant risk of changes in valuc.
For the purpose of the statement of cash flows, cash and cash cquivalents consist of cash, bank balances and shortterm deposits, as defined
above.

XV1II Rounding offl
All disclosed in the financial and notes huve been rounded off 1o the nearest lakhs wilh two decimsls as per the requirements
of Schedule II1, unless othenwise stated.

XIX Recent accounting pronouncements:
The Ministry of Corparate Affairs (“MCA"™) notifies new standards or amendments fo the existing standards under the Companies (Indian
Accounting Standards) Rules, from time fo time. For the year ended March 31, 2026, MCA has notified the following amendments and are
applicable to the Company with effect from Apil 1, 2025.

Ind AS 1 - Prescntation of Finuncial Statemeits: The amendment regarding classification of liabilities us current ar non-current with cavenants

The d require of the right to defer scttlement based on reporting date condilions.
nd AS 7 - Statement of Cash Flows and Ind AS 107 — Financial Instruments: The dment requi h d discl requirements for
pplier finance arrang have been introduced to imp 3o y about cash flows and liabilitics

Ind AS |2 - Tncome Taxes: The amendment incorporates a temnporary mandatory relief from accounting for deferred taxes arises from legislation
implementing Pillar Two legislanon and Pillar Two income taxes

The Compuny has reviewed the ncw pr , a3 applicable, and bused on its evaluation has determined that it does not have any
significant impact in its finaneial statements. Further, there is no such new notification which would be applicable from April 1. 2026

** Page left intentivnully blank*”
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CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40300DL2020FTCI68058%
Notes to financinl statements for the year ended March 31, 2026

fAN am

4

wn

o

wite ure in INR fakhs unless atierwise anatedt

Capital work-in-progress

Balance at the beginning of the year

Add: addition during the year

Less: Uransfer to property, plant and equipment
Balance at the end of the year

Capital work in progress ageing schedule
As at March M. 2026

As at March 31,  Asat March 31,
2026 2025
181709 2.256.20
5,303.80
017.59

Amount lo CWIP for a geriod of Total
Particul h
‘ I Less than 1 year 1-2 years 2-3 years More than 3 |
- - I E— - = Lr N (-
{'rojecit o progress- developnci af solaz wnd wind power 3.790.36 | 131264 - - |
Asat Mareh 31, 2025 . :
I Amannt in CWID for 2 period of ——— j Total
| |
Particulars M
D Less than L year | 1-2 years | 2-3 years D |
years
R — A — =
e T salar am ] 181709 | - = LAI709 ]
Note: As on the date of balance sheet date, there are no capitl work-in-progress whosc pletion has ¢ ded its cost pared (o its original plan

Right-nf-use assets (Refer note 17)

Grass block

As at April 1, 2024
Additions during the ycar
Disposals/adjustments
As at March 31, 2025
Additions duriag the year
Disposals/adjustments
As at March 31, 2026

Accumulated deprectation
As at April 1,2024

Charge (or the year
Disposals/adjustments

As at March 31,2025
Charpge for the year
Disposals/adjusiments

As at March 31, 2026

Net Block
As at March 31, 2025
As at March 31, 2026

Other financial assets
Flpancial assets at amortised cost

Security deposits
Interest acerued on loan given to rluted parties (Refer note 32)

Fixed deposit having original maturity and remarning maturity of more than 12 months (see note

(i) below)
Interest accrued on fixed deposits
Investment in sublease (Refer note (D) and (iii) below)

Recoverable [or implementation support fees from sciated parties (Refer note 32)

Other receivabie from related parties (Refer note 32)
QOther raceivables
Total

As at March 31, 2826

Leaschold - land

1,528.62

7 4705 88
{3.873.67)
2.)60.83
2,461.77
(2.040.55)
2.782.05

186.07
78.63
(18.36)
2464
9990
(15 85)
3303%

2,114.49

43l
—

As st March 31, 2025

: Nomesoreest Current Non<ursent Current
100.00 200 00
- 302.49 130 02
23605 41.06
- 37 - 14.85
1,739 30 183 59 1,654.17 5345
- 3.446.95 4,438.04
114.18 15019
11.66 -
197585 4,162.62 1,695.23 1.0%7 58
o T e
-~ et
-
.". -~ B
7
f
|
\ S -l
W
~ ~



CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40200DL2020FTC 368058
Notes io financial statements for the year ended Murch 31, 2026

(Al

are in INR lakhs, uniess ciaeiwiie staied)

-

Notes:

(i} Fixed deposit of INR 236.03 lakhs is marked as lien apainst bank guraniec availed from bank(March 31, 2025: INR 41 06 lakhs)

(i) The in in subl during the years ended March 3, 2026 and March 31, 2025 is as follows :
Particulurs AsatMarch 31,  Asat March 31,
2026 s

At lhe beginning of the year 1.707 62 336,29
Additions 45003 3,43448
[nterest income 107 80
Renl reccived during the year (237095}
Outstanding at the end of the yeur 1.707.62
Current 1307
Nop-Current 5345
Total = 1.923.09 1,707.62
(iii) The minimum lease payments receivable in respect of the investmeat in sublease are as under:

AsatMarch 31,  Asat March 31,
Particulars 2026 2025
Not later than one year T 183.59 179 79
Later than one year but not later than five ycars 771.82 666 36
Later Ihen five years 4,083.36 397933
Total 5,038.77 4,825.48
Less: uneared finaace income L1568 3 i

Lease reecivable

TRcome tax asscts (net)

Income tax assets (nct of provision for tax INR Nil (March 31, 2025 Nil)

As at March 31,

Asat M.

arch 31,
2025

8 Other Assets As at March 31, 2026 _Asat Mareh 31, 2025
Non-gurrent Curvent Nop-current _ Current.
Capital advances 1,109 91 - 2.473.70 18391
Balance with government authonties 590.71 - 18R.80
Prepeid cxpenses - 914 - 307
Advunces to vendors = 1083 -
: 110901 1038 247370
As ut March 31,  As at March 31,
9 [nvestments 2026 2025
Finunclal assets at falr value through profit & loss T
Unquated Investments
10,45,321.24 (March 31, 2025: 12,16,461,901) units of Aditya Birla Sunhie Liqu:d Fund - Dircct Growth 4.652.21 5,093 66
Total ETER 09146
Aggregate amount of beok value of unquoled investments 4,652.21 5,093.66
Aggregate amount of market value of unguoted Investments 4,652.21 §,092.66
=& Page Ieft intentiopally blank**
——
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CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : 1740300D1 2020FTCI6R058

Notes to financlal statements for the year ended March 31, 2026
£All amounts are in INR lakhs. unless othenvise staied,

10

12

Trade receivables As at March 31,  Asxat March 31,
2026 2025
Trade receivables 1,201.53 1,440.85
Trade receivables- relaled parties (Refer nole 32) 1.03833 1,408.79
Trade receivables ageing schedule
As at March 31, 2026
o [§ for foliowing periods from due date of payvient
Particulars Cilreesthiug Less thamé i 6 months - | year | 1-2 Years 23 Years Total
not due months e
U 12 - congidercd sood 163 20 546 60 160.20 | 276 21 55.32 120153
|
Undispured — which have significant increase in credit risk ) ] . ) ) _
Undi d — credit impaired o | o =
Disputed 5 aod = |
Disputed — ! i in credit risk - | - B
| Disputed — credit impaired E - -1 . .
Total 163.20 246.60 166.20 276.21 5532 1.201.53
As at March 31, 2028 - R
= Uut Jing for following periods Teom due date of payment

— ] T  in o —_—

Particulars Tt LT 6 months - 1 year | 1-2 Years 2-3 Years Tatal
not due maonths |

\Undisputed — idered vood 32.06 1,323.08 | 29.14 56.57 1.440.85
|Undisputed — which have significant increase in credut risk E: I = s
(Digputed — wl have significant increase in credit JAJK__: i — =
Disputed - ¢radit imypaired = | . =t =
Total 32.06 1.323.08 29.14 56.57 | e . 144085
Notes :-

(i) No trade or other reccivables are due from directors or other officers of the company cither severally or jointly with any other person

(i} Details of dues from private comipanivs in whivh any dircctor is a dircetor is as follows:

Name of the Company

02 Renewable Energy [I Private Limited

02 Renewable Energy VT Private Limited

02 Renewabic Encrgy XXIX Private Limited
02 Renewable Energy XXVII Pnivale Limited
02 Renewable Energy XXX Private Limited
Total

Cash and cash equivalents

Balances with banks
- In current accounts
- Deposits with original maturity of less than 3 montbs

Bank halances other thap cash and cash equivalents

Deposils wilh original malunty Zor more than 3 months but less tun 12 munihs

“* Page left intentionally blank**

Al at March 31,

Ag ac March 31,

2026 2028
3468 2468
1409 350
12.56 -
1605
17.34
94.72
AsatMarch 31,  Asat March 31,
2026 2025
93329 4,298 36
- 10625
93329 4,404.64
As at March 31,  Asat March 31,
2026 2025
- 660.41
- 660.41




CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : Li40300DL2020FTC368058
Notes (o financial statements for the year ended March 31, 2026

ANl amounts are tn INR lakhs. unless atherwise stated)

13

14

Loans

Unsecured, considcred good
-~ Loans to related parties™

*The loans 1 related partics camies interest of 10% per annum (Refer note 32)

As at March 31,
2026

As at March 31,
2028

6.722.50

10,675 35

Disclosure under Regulation 33(f) and 34(3) read together with pargraph A Schedule V of Securities and Exchange Board of India (SERI) (Listing Obligations and Disclesure

Name of Parties

As at March 31,

As at March 31,

2026 2025
DRES Encrgy Private Limited 21750
{217.501
07 Rerewable Encezy XXIV Private Limited - La00.00
- (ARG { 1,000,007
02 Fcnewabie Energy X V! Privare Limited - 1T
{1.000.00) 11.000.00)
02 Zenswable Encrgy XX Y11 Private Limited 7500
(73000

02 Renewable [nergy 300V Private Limited

32 Renewable Envrgy XX Private Linated o - 7500
— (7300} 7300
02 Renewable Eneriy JOO% Privag ted i 75 00
i75.00) (230003
(32 Repowanle Energy U Private Limitaid 1500 2500
(75000 {25,040

032 Renewable Energy VII Private Linsited

{3.000.00)

3.000,00

()7 Renewhle Energy XIX Private Limited 60000
S — - (600004
02 Reteanble Energy X Private Limmited - - ITES
{3738
Solalies Power Privale Limited - . SO0,00
{ 500.90)

Tieq Creen Ponves X411 Provate Limited

TEQ Green Power XVI Privale Limited

TEQ e Power [X Private Liomted

S5.000

T} Green Pawer XIX Privale L-mited

[RR LR

Teq frean Prower X1 Privide Limited

700.00
12.000.00)

0009}

Fiuires bn hrackeld relile 10 maximum amount outeandmg during the yeor.
All the abave loans have been given for business purpose only.

Equity share capital
Authorised share capital

As at April 1, 2024

Increase/ decrease dunng the year
As at March 31. 2025

Increase/ decrease during the year
As at March 31, 2026

1ssued share capital
Equity shures of INR 10 each issued, subscribed and fully paid

As at April 1, 2024

Tncrease/ decrease during the year
As at March 31, 2025

Increase; decrease during the yem
As at March 31, 2026

2. Reconciliation uf the shares outstanding at the beginning und at the end of the reporting period

Equity shares
Az at March 31, 2026

Mo, of shares Amount
1,00.00.000 1.000.00
1,00.00.000 1,000.00

_ Lo 41, 40 1.000.00

Nao. of sbares Amounl

88.00,000 88000
88,00,000 88000

A

88.00.H10

As at March 31,2025

R Numhber Artnl
Al the begirning of the year ssonomy RO
Lssued duning the year o .
Outstanding at the end of the year — _‘SK.-‘.‘U,&I]!] SRO0




CYCLIC ENERGY POWER PRIVATE LIMITED
CIN 14030001 2020FTCIGR0O58
Nutes tu financial statements for the year ended March 31, 2026

1 4il amovnts ave in INR fakhs, ualoss othernise staicd)

(b) Details ot shares held by holding Company

As at March 31,2026 As ot March 31, 2028
Name of the shareholder __Numher_ Amount Number Amount
02 Energy SG Pre. Lrd. (along with its nominces*®) 34,00.000 8§50 00 88,00,000 880,00
(c) Details of sharcholders holding more than 5% shares in the Company

As at March 31, 2026 As at March 31, 2025
Name of the sharehalder Number % holding Number % holding
02 Enerpy SG Pte. Ltd. (along with its normizees®) 38,00.000 100% $8,00,000 100%

As per records ol the Company, includiug its register ol sharshu!ders imembers and other declarations received from sharehalders regarding beneticial interest, the above sharehalding
represents hoth legal and beneficial ownerships of shares.

*As at March 31, 2026, 6 cquity shares of the Company arc held by the nominee sharcholders i.e. Mc Shyam Lal Sharma, Panama Wind Energy Private Limited, Panama Wind Energy
Giodawan Private Limsited, Salalite Power Private Limit=d, ES Sun Power Private Limited and Teq Green Power Private Linuted (March 31, 2025: ] equity share was held by the nenunee
shareholder 1.e. Mr Shyam Lal Sharma)

(d) Details of shares held by the promoters:

Shares beld by promoters as st March 31, 2026
No. of shares at

Pramarter - Change during the No. of shares *s af Total % Change
the beginning of .
name year at the end of the year  Shares during the year
the vear
02 Energy
Equity shares of INR 10 cach fully paid s $8,00.000 $8,00.000 Ni
(along with its
nvminees™)
Total ] T 55.00.000 100.00% I
Shares held by promoters as at March 31, 2025
Promater :r:l:r s:::‘:s ::, Change during the No. of shares % of Total % Change
name ext g year at the end of the year  Shares during the year
o the vear
Q2 Energy
s 1
Lquity sharss of INR 10 each fully paid gL $8.00,000 00 $8.00,000 100.00% NiI
{stung wath its
norunees®)
Tatal o — sBd0.000 = — RA00.000 =

(v) Terms/ rights attached to shares

Equity shares

The Company has one class of equily shares having @ par value ol INR 10/~ per share. Each holder of equuty shares is entitled to vne vore per shaze In the evert of liquidanan of the
Company the holders of equity shares will he entitled fo receive remaining assets of the Company, after distribution of afl preferential amounts. The distribution will be propartion to the
autber of equity shares held by the shareholders. The Company has only ane class of equily shirss having 2 par value 0! Rs. 10 per share. Each kolder of equity shares is entitled ta one
vote per share. The Company declares and pays divideads in Indian Rupees. The dividend proposed by the Board of Dircczors is subject to approval of the shurcholders i the ensuwng
Annual General Meeting,

In the event of liguidation of the Company, the holéers of cquity shares wall be entitled (o receive rermmag assets off tl:: Company, after distnbunion of all preferentizl amounts. The
distribution will be i proportton (o the number of cquity shares hicld by the sharcholdas

(f) The Company has not deciared or paid any dividend during :lie year and has not proposed tinal dividerd for ihe year.

15 Other equity
As at March 31,  As at March 31,
2026 2025
Retained carnings -
Balance at the beginning of the year {1.449.09) {352 70)
Profit(Loss) for the year {615.54) (954,32)
Gan on redemption of Optienally Convertible Dehentures (Refer note 16) 1,46348 5793
(601.13) {1449.09)
Equity componeat of oplionally cenvertible debentures (Refer note 16) h
Balarce at the begmning of the year 3,268.23 30518
Issued during the year (Net of deferred tax} - 326823
Redemption dunng the year 3.26823) (205 1%)
Balance at end of the year __ B 3.268.23
Tatal (601.15) 1.819.14

Nuture and purpose
Retarned camnings represents the amount that can be distributed by the Cotnpany as dividends considering the requirements of the Companies Act 2

w




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : 1J40300DL2020FTCI6R058

Notes to financial siatements for the vear ended March 31, 2026

Al are in INR lakhs. unless otherwise stated) - —

16 Borrowings

Mensured at amortised cost

Unsecured
Borrowings from related party (Sec nole (a) below)
Liability comp of oprionally ible deb (Sce note (b) below)

(2) Borrowings from related party
The borrowings from related party carries interest rate of 10% p.a. and arc repayable on demand. (Refer note 32)

('4) Terms sttached te aptionally camvertible debeniures

As at March 31,  As at March 31,
2026 2025
24,000.00

T 2400008

-

Date f Tssue of | Date of redemptionof
Debentures dihentures 3t par

Number of | Face Yalue per

Particul:
i Debentares | dehentare

Coupon Rate

Remarks

Crrtionally Cimverinl Debentures (Senes A) 65,00,000 100 | Junuary 05, 2022 September 24, 2024

9.00%

Debentures were
optionally
redeemable on
Seprember 30,
2031 subject to
terms and
conditions.
Pursuant to Board
resolution dated
September 6, 2024,
The OCD's were
early redeemed on
September 24,
2024

—_— |
-vettisle Debentures (Series B) | 3.2821.560 | 100 | Seotembuc 06. 2024

Rele

fa015s

1iig to TNR 30,032.56 Jakhs, equily componeni i
1.61 lukhs 1o debenturehalder and the resu

4, 2026 in accordance with the terms of the Debenwirs S
sctors an May 30, 2025 and in compliance with the <51

cription Agtes

simised as gain on redemption of optionall ibl

Jerecogiteed aml L

17 Leases liabilitles As at March 31, 2026

ons stipulat=y

ting 1o INR 3,268.23 takhs
{i{{erence of INR 1,4B3.48 Uki between the
under Other Equity (Refer note

ment (DSAY and the
i the Agreements,

ol eferred

_ As it March 31,2028

_ Nonecurreat. _Curreat Non-<current Current
Lense liabilities LU72 83 25621 139345
Total o 307543 N 25621 3.393.45

The following is the mavement in lease llabilities

As at the beginning of the year
Addition during the ycar
Deletion during the year
Accreton of inferest

Payment of lense liahilities

As at the end of the year

(i) The effective interest rate for lese liabilities is 10 % p.a. with malurity on March 2626.
(ii) Amount recogniscd in the Statement of Profit and Loss
Depreciation on right of usc assets

Interest on lease linbilities

(jii) The 1able below summarises the maturity prafile af (he lease liability

Less than | year
1to0 3 years
morc than § years
Total

As st March 31,

As at March 31,

2026 2025
360924 1,551.69
1,235 61 267168
(1,375.68) .
258 76
(243120
— 4 137,51
As at March 31,  As a¢ March 31,
2026 2025
99.90 78.63
33027 258 76
Y EEATE
Asat March31, AsacMarch3l,
2026 20258
28621 30579
1.222.95 1,339.76
B A58 157
1.




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN U40300DL2020FTC368058

Notes tu lnancial statements for the year ended March 31, 2026
(Al emorsus ave i INR lukhs. unless otherwise stated) .

18 TIncome tax

This note provides an analysis of the Company's income tax expense and how the tax expense is afTected by ble and non~deductible items
For the year For the year
cnded March 31, cnded March 31,
2026 2025
(a) Income tax expense T
Current tax - -
Deferred tax 14.51 (129.86)
Income tax expense /(income) 14.51 (129.86)
{b) Reconiliation of tax exp and the ing profit plied by India’s tax rate:
For the year For the year
ended March 31, ended March 31,
2026 2025
{Loss) before income tax (601 03) (1,084.18)
Tax at the Indian tax rate of 25.17% (2025: 25.17%) (15128 (272.87)
Tax effect of:
On account of teriporary difference - 1.242.75
On avcount uf property, plant and equipment (24 41)
On account of unabsorbed deprication and busincss losscs 190 20
On accaunt of cquiry p of op lly convertible deb ) - (1.099.74)
Tax expense/(income) 1451 {129.46)
Movement of deferred fax assets/(Liabllities)
(Charged)! (Churged)/
AsatMarch 31, Credited to the R Credited to the  As at March 31,
2024 Statemenc of Profil AsialiMarchi3 152025 Statement of 2026
and Loss Profit and Loss
Deferred tax liahilitics: -
Property, plant and equipment 86658 (R66 58) (453.52) (1,320 iy
Fair vatuation of investment m nutual fund 1908 {19.08) (15 60 (24 68)
Right-of-use assets 53217 53217 (84.85) 61702y
Optionully converlible debentures (397 80) 397 80 184 78 58258
Investment in sub-lease 42977 (42977 (54.23) (484.00)
Lease fiabilitics (931 02) 931.02 (9209) 33893
Temporary disallowance under Incomne tax act (79.90) 79.90 17.28 9718
bsorbud d A ; o5 avuilabl et
bsor and losses for offsetiing (568 74) 568 74 48372 105246
against future taxable income =
Deferred Lax assets/ (liabilities) (net) through profit and (129.86) 129.86 {14.51) 11535
loss (A+B)
Optionally converible debentures (1,099.74) 1.099 74 382 59
Deferred tax assets/ (labilities) (net) through equity (C)
(1.099.74) 1.099.74 (517.15) 58259
Deferred tax assets! (labifitics) (net) 769,48 ~ (969.88) 50264 (487.24)
** Pape lell intentionally blank**




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC36805%

Notes to financial stntements for the year ended March 31, 2026
(Al amounts are in INR lakhs, unless othenvise siaied)

19 Contract liabillties As at March 31,2026 Ac st March 11,2025
Non-current Current Non-currint Corrent
Contract liahilities 21 182.86 951 1% 18,910 64 817 50

20 Trade payables

As at Macch 31,  As at March 31,

2026 2025
Trade payables
Total outstanding dues of micro enterprises and small enterprises 8210 173.78
Total outstanding dues of creditors other than micro and smat enterptises 24238 301 22
324.48 475.00
Trade payables- other than related parties 93.56 47500
Trade payables- related parties (Refer note 32) 23092 -
As al March 3. 2026 . ==
Cutst g for o g periody from due dute of pavment _L Total
Particulars Current but Less than 1 year | 12 year 2.3 years | Morethan3 |
_not due . I R veary I
s ineey el sepll enterpriscs 4453 16.82 075 - 42.10
| 1 enterprises and sl enterprises 190.35 5203 | | - | 24238 |
Lhtapritid Micro snteprises and small gnte;rses . E i =
1>:sputed dues- Otbers than micro enterprises and small h
enlernfises o = - . i - =
Tutal 234.48 | 84.85 9.75 . - 324.48
As at Mareh 31, 2025
[ finig for Tollowlng periods from due dare of payment I Total
e (g Less than 1 year 1-2 year 2-3 years Mareithanty
not due VeRars i
Micro cnterprises and small enterpriscs 110.40 62.05 132 . - 173.78 |
Other than_micro enterprises and simall enterprises 299.35 148 1 - o | 301.22
| Deguted dues Micro enletprises and small entennsac i N - — e - -
Diwoured dues- (ithers than micro entermrse: and small .
CIICITISEE - = | - ) ! . -
Total — ) 409.95 6351 152 =]l =] 475.00
21 Other financinl liabilities As at March 31, As at March 31,
2026 2025
Capital creditors* 141761 1,988 87
Interest accruzd on borrowings from related party (Refer note 32) 1.608 46
Others payubles 16.99
Interest aceruad on trade payables 1697 -
3,060.03 1.988.87
*[ncludes payable to relnted party amounting to INR 228 50 lakhs (2025: INR 5 62 lnkhs) (Refer nute 32),
22 Other current Habilities As at March 3,  As at March 31,
2026 2025
Advance reccived [rom related parties (Refer note 32) 172,74 103.58
Siatutory dues payable 4la 37 384.64
= D i

4« Page left intentionally blank**




CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

Notes to financial statements for the year ended March 31, 2026
(Al ainounis are in INR lakhs, unless otherwise stated)

23 Revenue

Income from implementation support fees
Income from operation and maintenance
Other operating revenue
- Profit on sub-lease
- Interest income on sublease
Total revenue frem contracts with customers

(i) The location for all of the revenuc from contracis with customers is India.
(if) Disaggregation of revenue based on timing of revenue recognition:
Transferred at a point in time
Transferred over lime

(iiiy The movement of unbilled revenue is as follows:

Partlculars

Openmng balance

Less: Billed during the year
Add: Unbilled during the year
Closing balance

24 Other income

[nterest income from:
- Fixed deposils
- Loan given to related parties (Refer Note 32)
- Income tox refund
- Sccurity deposits
Net gain on sale of investments
Fair valuation gain on investimenits
Profit on redemption of optionally convertible debentures (Re(er to note 16)

25 Finance costs

Interest expense on
- Loan from related party {(Refer note 32)
- Lease liabilities
- Optionally convertible debentures
- Dues to MSME
Other finance costs

26 Depreciation and amortisztion expenses

Depreciation on property, plant und equipment
Depreciatian on right-of-use assets

** Page left intentionally blank**

For the year ended
Murch 31, 2026

For the year ended
Murch 31, 2025

893.47 505.42
1246 49 596.67
905 56 540.88
18322 L0730
3.228.74 1,750,757
905.56 540.88
232318 1,209 89

As ot March 31, 2026

As at March 31, 2025

32.06 12.14
(32.06) (12.14)
163.20 32.06
163.20 32.06

For the year ended
March 31, 2026

For the year ended
March 31. 2025

22.12 4030
71193 31548
19.10 988
- 3.52
9342 31003
13779 7582
7.02 119
- 99138 75622
For the year ended For the year ended
March 34, 2026 March 31, 2025
1.787 18
33027 258.76
474 41 1.876 30
763 934
1024 1 46
—— 260973 = 214630
For the vear ended For the year ended
_ March 31, 2026 March 31, 2025
1,121 67 761 36
99 90 T8 63
1,221.57 §39.99
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27

28

otherwiie itated)

Other expenses

For the year ended For the year ended
March 31, 2026 March 31, 2028
{eual and prafessional fees 96 66 31228
Cammunication and internet expense 494 3.00
Management fee 200 00 85.80
Ipsurance expense 897 6.22
Repair and maintenance - 6.41
Operation and masienance expense 432.16 182.96
Agditer's remuneration (Refer note below) 2187 10.00
Rates and taxcs 3.98 25,55
Travelling znd conveyance 425 1.74
Loss o derecogmnition « ght-of-use asset (net) 199 01 -
Loss on dispesal of propeny plant and equipment = 36.24
sfembership and subscnplion lea - 340
Miscellancous expenses 18.01 1128
949,45 604,48
Details of auditor's remuneration (inclusive of GST)
Statutory audit fee 2360 10.00
Certification charges 0.59 -
Out of pocket expenses I . 15
26.34

Earnings per share (EPS)

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

Dilnted carnings per share amounts are calculated by dividing the profit for the year auributable to equity holders of the Company by the weighted average
aumber of equity shares outstanding during the year plus the weighted average nuimber of equity shares that would be issued on conversion of all the dilutive
potential equity shares into cquity shares

For the year ended For the year ended
March 31, 2026 March 31, 2025
The following reflects the income and share data used in the basic and dliuted EPS Computations
Loss for the year for caleulation of basic epmings et hare (615.54) (954.32)
Lass for the year for calculation of diluted carmings et share (615.54) (954.32)
cad averaes nimber of equiiy shares 10 _1lelating basic earnings pet share 28,00,000 8R,00,000
; gleulation of diluted cammngs per share 2 s
Tatal weighted av s iniker of equity shars calculating diluted eamings per share 88,00.,000 88,00.000
Basic earnings per share (X)) (10.84)
Diluted eamings per share (6.99) (10.84)
wx Page left intentionally blank**
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CYCLIC ENERGY POWER PRIVATE LIMITED

CIN : U40300DL2020FTC368058

Notes (o financial staterments for the year ended March 31. 2026
(All amounts are in INR lakhs, unless otherwise stated)

29

Lenses

Company as lessee
The Company’s leases consists of leases for land. Generally, the contracts are made for fixed periods and does not have a purchase aption at the end of the lease
term In a case where the Company has purchase option, the uption is exercisable at nomnal value and the Company's obligations are sveured by the lessor's title

to b feased anicts for mugh leases,

The changes in the carrying vlue of right-of-use assets for the year coded March 31, 2026 and Ylarch 3. 2025 is a5 fullows

Pactlculars As at March 31, 2026 As at March 31, 2025
Balance at opening (30061 1,474 19
Additions 246176 4,705.88
Delctions (net of deprecintion) {2,024.70) (3.85531)
Depreciution (99.90) (78.63)
Sub-Lease (284.16) (3.146.74)
Balance at closing 1447814 {061

The dela]ls_l'zu.lrdinc the contractual maturities of lease Uabilities as at March 31, 2026 and March 21, 2025 on an undiscounted basis ure 29 follows :

Partleulars . Asal March 11, 2026 Asat March 31,2028
ot Jater than one year 25421 30579
Later than one year but not later than five years 1,222 95 1,339 76
Later than five veors 3.875.51 160.261L.57

Total 10,3154 6% 1193112

Amuunty rzebgnised fn (e Statement of Profit and Luss

Particulars

Asat Mareh 1 As at March 31, 1028

D Lation an right.o:- Sets: 8,63
Tnterest expense o kease liohilities D58 Té
Total 33709

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

il amons

are in INR lakhs. unfess otherwise stated)

30 Coutingent llabilities and commitments

3

32

{A) Contingent labllities

The Company does not have any contingent liabiliry as at March 31. 2026 and March 31, 2025 and there are no pending litigalions that would impact its financial position

{B) Commitments

The Company has capital as on March 31, 2026: INR 3,606.67 lakhs (March 31. 2023: INR 5.387 28 lakhs)

Particulars March 31, 2026 March 31, 2025
Estimuted amounl ugreed wilh vendor for purchase of capita! work in progress/property, plant and equipment 3,606 67 538728
The Company is engaged in ion and mail col infrastructure for the development of solar and wind power parks

The Board of Directors of the Company. which has been identified as being (he Chief Operating Decision Maker (CODM), evaluates the Company’s perft \[! r

based on the analysis of the various performance indicators of the Company as o single unit Therefore there is no reportable segment for the Comparry, in accordance with the

of Tndian A i dard 108-'Operating S

The Company is currently operaling in a single geographic segment.

Related party disclesures :

(a) Related party and nature of the related party relationsbip:
Ultimate Holding contpany

Intermediate Holding Company

Holding company

Entities under comman control
(with whom transactions have taken place during the period)

!, notified undee the Companies (Indian Accounting Standard) Rules, 2015

ISW Euergy Limited (w.e.f April 9, 2025)
02 Pawer Paoling Pte Ltd (upto April $, 2025)

JSW Neo Energy Limited (w.e.f April 9, 2025)
02 Energy SG Pte Lid

Q2 Power SG Pre Ltd.

Clean Solar Power (Bhainsada} Private Limited
DRES FEnergy Private Limited

Enpergizent Power Private Limited

ES Energy Private Linited

ES Sun Power Private Limited

ES Soler Private Limited

02 Renewable Energy XXIT Private Limited
02 Renewable Energy XXIII Privare Limited
02 Renewable Energy XXIV Private Limited
02 Renewable Energy XXVI Private Liniited
Q2 Renewahle Enengy XXVII Private Limited
02 Renewnble Energy X3(VTII Private Limited
02 Renewnble Energy XXIX Private Limited
02 Power Private Limited

02 Renewable Enengy XXX Privete Linuted
02 Renewable Energy XXXI Private Lininted
02 Renewable Encryy I Private Linuted

O2 Renewable Energy II Private Limited

02 Renewable Energy IIl Private Lumnited

02 Renewable Energy TV Private Limited

02 Renewabic Energy V Private Limited

02 Renewabic Encrgy VI Private Limited

02 Renewable Energy VII Private Limited
02 Renewnble Eneryy VIII Private Limited
02 Renewnble Energy IX Private Limited

02 Renewable Energy X Private Limited

02 Renewable Encegy XIf Private Limited

02 Renewable Energy X111 Private Limited
02 Renewable Energy XIV Private Limited
02 Renewable Energy XV Private Limited

02 Renewahle Energy XVI Private Limired
02 Rencwable Encrgy XVII Private Limited
02 Renewable Energy XVII[ Private Limited
O2 Renewnble Energy X1X Private Limited
Q2 Renewable Encrgy X1 Private Limited
Prakreeiee Solar Energy Godawari Private Limiled
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Panama Wind Encrgy Private Limited

Panams Wind Energy Gadawari Private Limited
Beempow Energy Private Limited

Solalite Power Private Limited

Teq Green Power XXIT Private Limited

Teq Green (JP) Powwr XXXI Private Limited (formally known as Jakson Power Private Limted (w.e f.
Teq Green Power [X Private Limited

Teq Green Power XII Private Limited

Teq Green Power XI1[ Private Limited

Teq Green Power XTV Private T imited

Teg Green Power XV Privale Limited

Teq Green Power XVII Privale Limited

Taq Green Power XV1II Private Limited

Teq Green Power XTX Private Litnited

02 Renewable Energy XXXIV Private Limited
Altra Xergi Power Private Limited

L'eq Green Power X V1 Private Lumited

JSW Green Energy Eight Limited (w.e.T Apnl 9, 2025)
02 Renewnble Enengy XX Private Lmited

JSW Renew C&I One Limited (w.e.{ April 9, 2025)
Teq Green Power X1 Private Limited

XL Xcrgi Power Privatc Lumited

Key managerial persons
Anil Kumar Sasidharan (Additional Director} {w «.f January 30. 2026)
Venkata Subr jan R ishnan {Additional Dircctor) (w ¢ I January 30, 2026)
Shyam T.af Sharma (Director) (w e.f April 16, 2025)
Ashish Tyagi (Directar} (till January 14, 2026)
Naresh Kumer Hashmat Rai Lalwar (Directer) (W e.f August 29, 2025 till February 13,2026}

th) Related party transictiuns during the year:

Far the vear ended For the year ended

Particylars March 31,2026  March 31,2025

Loan given

- Entities under commaon control
DRES Encrgy Private Limited - 6750
02 Renewable Energy XX1V Privete Limuted - 1.100 00
02 Renewable Energy XX VI Private Limited - 1,000.00
02 Renewable Energy X)(VII Private Limited . 7500
02 Renewable Energy XXUX Private Limited . 7500
02 Renewable Energy XXX Private Limited - 75.00
02 Renewable Energy X1X Private Limited 600.00 -
02 Renewable Energy XXXIV Prvate Limited 100.00 -
02 Renewable Energy XXXI Private Linuted 1,324 00t
02 Renewable Energy I Private Limiled 50.00 25.00
02 Renewable Energy TII Private Limiwd 4.800.00 214.70
02 Renewable Energy IV Private Limited < 300 00
O2 Renewnble Energy VTI Pnvate Limiled - 3,400 00
02 Renewnble Energy IX Private Limited “ 1,161 35
02 Renewable Energy X Private Limited 2785
2 Renewable Energy XVI Private Limited . 200.00
02 Renewable Encrgy XVIII Private Limited 4,000.00
Panama Wind Encrgy Private Limited 605.00 300.00
Prakreetee Solar Energy Godawani Private Limited 190.00 -
Panamas Wind Energy Godawari Private Lirmited - 300.00
Altra Xergi Power Private Linited 578.24
Energizent Power Private Limited 1,150.00 -
Solalite Power Privale Limited - 50000
Teq Green Power XXII Private Limited - 525.00
Teq Green (JP) Power XXXI Private Limited 700 00 11,342 20
Teq Green Power {X Private Limited . 3500
Teq Green Power XV Private Limited 600.00
Teq Green Power XT1I Private Limited 100.00 -
Teq Green Power XV1 Private Limited 3,700.00
Teg Green Power XVII Private Limited 1,250 00 50000
1eq Green Power X VIl Private Limited - 545000
Teq Green Power XIX Private Limited - 2,100

a0 2.00000
1 ETRIERT

Teq Green Pawer XT Private Limited
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For the year ended  For the vear ended

Tadicalum March 31,2026 March 31,2025

Loan Recelyed hack from Related party
~Entitics nnder commaon control

02 Rencwable Energy XXIV Private Limited 1,000 00 100 00
02 Renewable Energy XXXI Private Limited - 1,324 00
02 Renewnble Encrgy ITI Private Limited 4,800 00 214.70
02 Renewable Energy IV Private Limiled - 30000
02 Renewable Energy V11 Private Limited 3,000.00 400.00
02 Renewable Energy X Private Limited - 1,161.35
02 Rencwable Encrgy XVI Private Limuted 20000
Altra Xergi Power Private Limited 578.24

02 Renewable Energy X Privatc Limited 2785

02 Renewable Energy XXIX Private limited 75.00

02 Renewable Energy XX VI Private Limited 1,000.00 -
02 Renewable Energy XXX Private Limited 75.00 -
02 Renewable Energy XXXV Private Limited 100.00 -
Solalite Power Private Limited 500.00 .
Teq Green Power XIX Private Limited 2.100.00

Teq Green Power XXII Private Limited 225.00

Energizent Power Private Limited 1,150.00 -
Prakreetee Solsr Energy Godowan Private Limuted 150.00

TEQ Green Power X1 Private Limited 2,000.00

02 Renewable Energy XVIII Private Limited - 4,000 00
Panama Wind Energy Private Limited 605.00 300.00
Panama Wind Energy Godawari Private Limited - 30000

Teq Green (JP) Power XXX Privalte Limited
Teq Green Power XIII Private Limited

Teq Green Power XV Private Limited

Teq Green Power XVII Private Limited

Teq Green Power XVIII Private Limited

Borrowings from relaced party
- Entities under commen control

Energizent Power Private Limited . 2,000 00
Prakreetee Solar Energy Godawari Private Limited 45000
Panama Wind Energy Godawari Private Limited 800 00
JSW Neo Energy Limited 24,000 00 -
Teq Green Power XI Private Limited - 1,00¢.00
XL Xergi Power Private Limited - 2,600,001
24 00100 5,850.00_

Loan repaid to related party during the year
- Entities under common centrol

Energizent Power Privale Limited - 2,000.00
ES Sun Power Povale Limited - 1,700.00
BS Jalar Private Limited 100.00
Prakreetee Solar Energy Godaweri Private Limited - 450,00
Panaroa Wind Encrgy Godawari Privaic Lumited - 800.00
I'EQ Green Power X1 Private Lisnited = 4.200.00
XL Xergi Power Private Limiled - 2,600.00

5 11.850.00

** Page left inteationally blank**
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Particulars For the year ended For the vear ended

— e March 31, 2026 March ¥, 2025
Incnme from operation and maittenance

. Entities under common control

02 Renewsble Energy 1 Private Limited 67.83 6592
02 Rencweble Energy UL Private Limited 13.57 1518
Q2 Renewable Encrgy IV Private Limited 3767 35.56
02 Renewable Energy V Private Limnited 54,27 56.02
02 Rencwable Energy VI Private Limited 10.03 302
02 Renewable Energy VII Private Limited 8424 1548
02 Renewable Energy VIII Private Limited 108.33
02 Renewable Enecgy XI Private Linited 917
02 Renewable Energy XTI Private Liwited 1792
02 Renewable Energy XIII Private Limited 5.06
02 Renewable Energy XIV Private Limnited 6.75
02 Rencwable Encrgy XV Private Limited 80.75
02 Renewable Energy XV1 Private Limted 76.30
02 Rencwable Energy XVII Private Limited 923
02 Renewable Energy XL Private Limited 62.49
02 Renewable Energy XXIII Private Limited 26.07
02 Renewable Energy XXV Private limited
02 Renewsble Energy XXIX Private limited -
02 Renewable Energy XXVI Private Limited -
02 Renewsble Energy XXVIL Privaw Limited 542
02 Rencwable Energy XXX Private Limited .
_ 596,67
Interest incame on sublease
- Fntitigs under common control
02 Renewahle Energy 1 Prival aitad 980 9.80
02 Renpwable Encrgy [ Trvals Lanbedd 196 196
617 Rencvable Encrgy I atee Limited 1163 9.18
02 Renewat Tivate Limited 1073 1071
02 Restewable Frergy VIT Privite Limiled 865 1.42
012 Renewabile Eneniry V1T Privare Limited 2253 2421
{72 Renewahle Energy K171 Privare Limped 1076 1.56
032 Renewable Energy XV1 Private Lamufod 22 66 2262
032 Renewnble Encry KNI Pawle Lintteld 6153 182%
(32 Renewahle Eni <11 Private Limited 1979 7353
32 Renewnhle Eneriy KNV Private Limited 3l% 03
1%3.22 107,80
Profit on sublease
- Entitles under comman eantral
171 80 225.28
- 105.21
XXVH Brvate (32.33)
02 Renewwihls Fnergy XXV Private Limited 83 70 -
02 Renewable Fr vate Limited 102 84
11148 -
231.50
ISW fGreen Energy Fourieen Lismited 328 -
19W Ronew CR1 One Lumited 3413 N
07 Renewahle Energy | Private Limited 166 83 (76 97)
G2 Rencwabls Energy 1L Pravate T.rmited - (9.54)
02 Resewalbles Enérgy IV Prvate lotamited . 39.62
212 fenowabls Encrgy V P . (65.10)
17 Henewahle Eneigy V11 - 19.04
032 Renewak rgv VITTnvate L 4 - (97 06)
02 Renewabl: - 7.8
a2 (29.50)
02 61.43
(&4 . 194.34
02 Renewahle B XV Private Limifeq . 130.06
&7 Renewahle Frerge XVIT Private 1 amnireld 42,01
02 Renywahls Enesgy X1 Prvate Limited o 2724
) ~EADAR_

+* Page left fntentjonally blank**
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Far the vear ended  For the vear ended

P L
articulars March 31, 3026 Mareh 31,2025 |

Interest income from Inan glven
- Entities under common control

DRES Energy Private Limited 2175 1637
02 Renewable Energy XX1V Private Limited 2458 1055
02 Renewable Encrgy XXV Private Limited 5233 1008
02 Renewable Eacrgy XXVIIL Private Limitwed 7.50 2.10
02 Renewable Energy XXIX Prvale Limited 247 208
02 Renewable Energy XXX Private Limited i3 2,08
02 Renewable Energy XXX Private Limited - 20 68
02 Rencwable Energy XXXIV Pnvate Limited 0.82 .
02 Renewable Energy [T Private Limited 6.45 0.18
02 Renewable Energy [ Private Limited 89.01 147
02 Renewnble Energy VII Private Limited 60.82 3668
02 Renewable Energy X Pnvate Limited 1.52 0.79
02 Renewable Energy X1V Private Limited 433
02 Renawable Energy XVIII Private Limited 3616
(2 Renewsble Energy XIX Private Limired 1704 573
Panama Wind Energy Private Limited - 123
Panama Wind Energy Godawari Private T imited 3334 1.23
Prakreetee Solar Energy Godawari Private Limited 8.80 -
Solalite Power Private Limited 6.30 26.03
Teq Green Power XX Private Limited 381 341
Teq Green (JP) Power XXXI Private Limited - 66 35
Teq Green Power 1X Private Limited 5.50 170
Teq Green Power XIIT Private Limited 0.36 002
Teq Green Power XV Privale Limited E 1068
Teq Green Power XVII Private Limited 20.68 137
Teq Green Power XVIII Private Limited 2).84
Teq Green Power XIX Private Limited 24.77
Teq Green Power X1 Private Limited 507
Altra Xergi Power Private Limited -
Encrgizent Power Private Limited
Teq Green Power XVI Private Limited o -
~ 548
Sale of property, plant and equlpment
- Entities under common control
JSW Green Enecgy Eight Limited 8§48
Solalite Power Private Limited 504 -
Teq Green Power X1 Private Limited - 2577
13.52 2577
Implementation and support fees
- Entities under common coatrol
02 Renewable Energy XXI1 Privale Limited 152 14 4753
02 Renewable Fnergy XXIIT Private Limited 3665 39
02 Renewable Energy XXIV Private Limited 1032 010
02 Renewnble Energy XXIX Private Limiicd 4 B8 -
02 Renewnble Energy XXV Private Limited 1150 012
02 Renewable Energy XXVIT Private Limited 13,50 303
02 Renewable Energy XXX Private Limited 721 -
02 Renewable Cnergy [ Private Limited 91 06 91 06
02 Renewable Energy U Privare Limited 22,10 22.10
02 Renewnble Energy [V Private Limited 3584 22.02
02 Renewable Energy V Private Limuted 94.52 94.52
02 Renewable Energy V1 Private Limited 1363 310
Q2 Renewable Energy VIT Private Limited 5191 853
02 Renewable Encrgy VIII Private Limited 4274 4274
02 Renewable Energy XIT Private Limited 3311 1665
02 Rencwable Encrgy XIUI Private Limited 3429 4.56
02 Renewable Energy XIV Private Limited 51.63 1048
02 Renewsble Energy XV Private Limited 12378 74.50
)2 Renewable Energy XV Private Limited 3322 3322

02 Renewable Energy XV1I Private Limited
02 Renewable Energy XI Private Limited

** Page left Intentionally blank**




CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40300DL2020FTC368058

Notes to financlal statements for the year ended March 31, 2026

Al

are in INR lakhs, unless otherwire avareds

Particulars

Wunagement feey
- Entitles under common control
02 Power Private Limited

Interest expeases on term loan

- Entities under common control
Encrgizent Power Private Limited
ES Sun Power Private Limited
ES Solar Private Limited
JSW Neo Energy Limited

Prakrectee Solar Encrgy Godawari Private Limited
Panama Wind Energy Godawari Private Limited

Teq Green Power XI Private Limited
XL Xergi Power Private Limited

Operationally convertible Debentures Repaid

- [ntermedinte holding Entity
02 Power SG Pte Lid

Interest expease on Optionally Convertible Debentures Issued

- Intermediate holding Entity
02 Power SG Pte. Ltd

{¢) Qutstanding Balances

Particulars

‘Trade receivables (Refer note 10)

- Entities under cemmon control
Q2 Rencwable Energy 1 Poivate Limiled
02 Renewable Energy |f Private Limiled
Q2 Renewable Energy IV Private Limited
02 Rencwable Energy V Private Limited
02 Renewable Encrgy V1 Private Limited
02 Renewable Encrgy VI Private Limited
02 Renewable Energy V111 Private Limited
02 Renewable Energy X1 Private Lunited
02 Renewable Energy X1I Private Limited
02 Renewable Energy X111 Privale Limited
Q2 Renewable Energy XV Private Limited
02 Renewable Energy XV Private Limited
02 Renewable Energy XVII Private Limited
02 Renewable Energy XXII Private Limited
02 Renewable Energy XXIII Prvate Limited
02 Renewable Energy XXIV Povate Limited
02 Renewable Energy XXIX Private Limited
02 Renewable Energy XX VI Private Limited

02 Renewable Energy XOXV1I Private Limited

02 Renewable Energy XXX Private Limited
‘Teq Green Power X1 Private Limited

Teq Green Power X VI Private Limited

XL Xergi Power Private Limited

JSW Green Energy Eight Limited

=* Page left intentionelly blank**

For the year ended For the yoar ended
Murih 31,2026 March 3. 2025

200.00 200 00
2962
7638
022
1,787.18
1233
26.52
90.47
B 26.16
L7878 280,70
6,500.00
283.68

TAsat March3l,  Asat Mareh 31,

2026 2025
11026 5699
34.68 1468
10025 7620
7326 46.25
14.09 350
660 55
20692 125 45
2003
3200
4550 1144
95 68
7136 0.28
2035
9382
1138
550
12.56
6.21
16.05 19532
1734
3041
557 -
513 513
10.00 e
1.03833
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Particulars

As at March 31,

Az at March 31,

) 226 2025
Loan given (Refer to note 13)
-Entities under commoo control
DRES Energy Private Limited 217.30 217.50
02 Renewable Energy XXIV Private Limited 1,000 00
02 Rencwable Encrgy XX VI Private Limited 1.000.00
02 Renewable Energy XXVII Private Limited 75.00
02 Renewnhle Energy XX VT Private Limited 75.00 .
02 Renewable Energy XXIX Priveic Limiled - 75.00
02 Renewable Encrgy XXX Privale Limited - 75.00
02 Renewable Energy 11 Private Limited 75.00 25.00
02 Renewable Energy V11 Private Limited . 3,000.00
02 Rencwable Encrgy XIX Private Limited 600 00 -
02 Renewable Energy X Private Limited . 27.85
Solalite Power Private Limited 500.00
Teq Green Power XX Private Limited 30000 52500
TEQ Green Power XVI Private Limited 3,700.00
TEQ Green Power IX Private Limited $5.00 55.00
TEQ Gireen Power XTX Privale Timited
TEQ Green Power XX Private Limited -
Teq Green Power X1 Private Limited 1,700.00
5.722.510
Interest accrued on loan given (Refer to nete 6)
- Entities under common control
DRES Encrgy Private Limited 4006 2648
02 Renewable Energy XXTV Private Limited 6.66
02 Renewahle Energy XX VI Private Limited 666
02 Renewable Energy XXVII Privare Limited 189
02 Renewable Energy XX VIII Private Limited 51
02 Renewable Energy XXIX Private Limited I 87
02 Rencwable Energy XXX Private Limited 187
02 Renewable Energy T Private Limited 0.16
02 Renewable Energy VII Private Limited 28.85
02 Renewahle Cnergy X Private Limited o7
02 Renewable Energy XIX Private Limired 15.34
Solalite Power Privale Limited 2342
Teq Green Power XXII Private Limited 28.63 307
Teq Green Power IX Prvate Limited 6.48 153
Teq Green Power XVI Private Limited 140.01
Teg Green Power XIX Private Limited - 2229
Teq Green Power XI Privale Limiled 51.59 4.56
302.49 1 ﬂi
Recoverable for implementation support fees (Refer ta note 6)
- Entitics under common control
02 Renewable Energy 1V Private Linuted 334,61 226.75
02 Renewable Eacrgy V1 Private Limuted 15759 159.18
02 Renewable Energy VII Private Limited 602.52
02 Renewable Energy X[ Private Limited 1110 .
02 Renewable Energy XII Private Limited 29217 108.94
02 Renewable Energy XIII Privaie Limited 89.21 89.21
02 Renewable Energy X1V Private Limited 788,64
02 Renewable Encrgy XV Private Linited 706 83 -
Q2 Rencwable Energy XVI Private Limited 385.66 385.66
02 Renewuble Energy XVII Private Limited 16.26 -
02 Renewnble Energy XXII Private Limited 973 06
02 Renewable Energy XXTV Privaie Limited 44 55 25433
02 Rencwable Energy XXX Privare Limited 43500
02 Renewable Energy XXV Private Limited 2056 313.04
02 Renewable Encrgy XXVII Private Limited 756.65 536.71
02 Renewable Energy XX VIII Private Limited 196.76 -
3.446.95 4,438.04
N E AT
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Particulars Asar March3l,  AsatMarch 31,
026 2025

Other receivables (Refer to nate 6)
-Entities under comman control

Altra Xergi Power Private Limited - 474
Beempow Energy Private Limited 027 027
Clean Solar Power (Bhainsada) Private Limited 004 0.04
Energizent Power Private Limited 4.53 4.53
02 Renewable Energy XXII Privaic Limited 021 0.21
02 Renewable Energy XXVT Private Limited 0.22
02 Renewnble Encrgy XXVIII Private Limnited 4140
02 Renewable Energy XX X1V Private Limited 2048 .
02 Power Private Limited 4664
02 Rencwable Energy [ Private Limited 059 071
02 Renewable Energy (L Private Limited - 071
02 Renewable Energy [V Private Limited 2444
02 Renewable Energy XII Private Limited 254
02 Renewnbie Energy XV Privele Limited . 12 50
02 Renewable Enctgy XVT Private Limited 0.98 098
02 Renewable Energy XVII Private Limited 075
ISW Renew C&T One Limited 2424 -
Solalite Power Privste Limited 770 770
Teq Green Power [X Private Limited 3.08 308
Teq Green Power X1 Private Limited 124 124
Teq Green Power XHI Private Limiled 194 1.94
Teq Green Power XV Private Limited 248 2,54
Teq Graen Power X| Privete Limited 1.15 31 56
XL Xargi Power Private Limited 38 385
11418 __I5L19
Contract liabllities (Refer to note 19)
- Entities under common control
02 Renewable Energy XXII Private Limited 3,701.39 347079
02 Renewnble Fnergy XXITT Private Limited 86617 902 82
02 Renewable Energy XXIV Private Limited 247.25 21916
02 Renewable Energy XXV Private Limited 27597 269 74
02 Renewable Energy XX V11 Privale Limited 441.14 45964
02 Rencwable Energy [ Private Limited 1,995.08 2,086.14
02 Renewable Energy 11 Private Limited 486.01 508 11
02 Renewable Energy TV Private Limited 69R.30 58023
Q2 Renewable Energy V Private Limited 2,096 36 2,190 89
02 Renewable Energy V1 Private Limited 232.84 110.68
02 Renewable Encrgy VIT Private Limited 1.238.09 1,290.00
O2 Renewable Energy VIII Private Limited 977.61 1,020.35
O2 Renewable Enengy XII Private Limited 658.99 53414
02 Renewable Tinergy XIIT Private Limited 81891 853.19
02 Renewable Energy X1V Private Limited 1.341.28 2.072.78
02 Renewable Energy XV Private Limited 2.295.45 1.809 86
02 Renewable Energy XVI Private Limited 784 76 79793
02 Rencwable Energy XVII Puvele Limited 27991 27835
02 Renewable Energy Xl Private Limited 27097 273.34
02 Renewable Energy XXV1II Private Limited 54i 29
02 Renewable Energy XXX Private Limited 318.54
02 Renewable Energy XXXIV Private Limited 1,328 97
02 Renewable Energy XXIX Private [imited 238 76 -

Advunce received from customers (Refer to note 22)
- Entities under common control

02 Renewable Energy XXII Private Limited 7.98
02 Reaewable Energy XXI1I Private Limited 9.40
02 Renewable Encrgy II Privaie Limited 0.06
02 Renewable Energy IV Private Limited - 0.67
02 Renewable Energy VII Privaie Limited 21.81 55.10
02 Renewable Energy XIIT Private Limited 9.17
02 Renewable Energy XIV Private Limited 15093 -
02 Renewable Encrgy XV Private Limited
02 Renewable Energy XV Private Limited
02 Renswable Energy XVII Private Limired -

172.74




CYCLIC ENERGY POWER PRIVATE LIMITED
CIN - D40300D1 GIDFTCIORNSR

Nates to financial statements for the year ended March 31, 2026
Al amanmes are i INS lakhz irless atheritse stated]

Particnlars

Interest accrucd on borrewings
Intermediate Holding Company
JSW Neo Energy Limited

Trade payables

- Entities under cummun cantrol
02 Renowable Ensmgy L Private Lmned
©2 Penewable Energy TV Private Limted
02 Renrwahle Energy V Povate Limited
o2 Ranowable Enctzy VI Povate Limtited
02 Power Privatc Limiled

Capital creditors (Refer note 1 V]

- Entities under commen €0 ntral
D7 Rencwakle Enprgy Vi Fmale Limited
02 Power Private Limited

33 Financial instrutments

A)

st and equity ipstrameT 4z

Financial assets at amortised cost
Trade receivables

Cash and cash equivalents

Bank halance

Loans

Other financial assets

Floancial sssets at FEVIPL
Tnvesiments

Financial Habilities at amortlded cost
Borrowings

Lease liabilitics

Trade payables

Other financial liabilities

+alue of (imancial Lo/t

The mnagement hus tssed 1
laans, tradepas 12 teTm (niere
sharr-term maturities afthese MM,

sty ot mezsdremanl 9

l-eating loans and harrawings, other curren

I

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

1,608 46

562

22850

verdew of the significance of financial \estruments for the company and provides additional information on the palance sheet. Details of significant accounting
| the basts on which income and cxpenscs are recognised, 10 respect of each class of financial assel, financial

siffication i sach catsgory af Snanctal striiments thaw carrying amounts and their fair valucs are set oul below:

Carrving value Fair value
As at March 31, Asat March 31,
Aint ilnrch 31._202i A_su( March 31,2025 - 2026 2028 )
1,201.53 1.440.85 1.201.52 1,440.85
933.29 4.404 64 933119 3,404.64
- 660.41 660.41
6,722.50 1067533

]

4,3512] 50730
— demal 500366
24,000.00 3003256 24,000 00 30,032.56

333184 3,699 24 333184 3,699.24

75,00 32448 475.00

Lony 47 30603 1,349.87
30,716.38 36.195.67 30,716.35 30, 19567

4is cash and cash cquivalent, trade receivable {curreni), byny -alances, other +han cash and cash equivalent, short term

t financial liahilities and other current finihe i) assets approximate their carmying amount Targely due 1@

++ Page left intentionally blank**




CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40300DL2020FTC3GROSK
Notes ta financiol stateents for the year ¢nded March 31,2026

(AN amounts are in iNR {akhs, unless otherwise stated)

(B)

3

3

Y

a

Particulars

Fair value luerarchy
Level 1: Quoted prices 1n active metkets. This tevel of hicrarchy includes financial assets thal ane measured by zeference to quoted price in achve market. This category cansist of quoted
cquity share and debt based open ended mutual funds,

Tevel 2: Valuation teehmques with obscevable input. This fevel of hicrarchy includes item measuzed using inputs other tun quoted price included within Lavel | that ure observable tor
such items, zither directly or irdirectly Uhis level of hicrarchy consists of debt hased close ended mutual fund investments and over the counler (OTC) derivative conriels

Level 3 Valttdiion techmques with unobservable inputs. This level af hi includes stems measured using wputs that are not based on ohservable markel dats (unobscrvable inpur).
Farr value leler in whole or in parl, using  valuation mode] lase isumptions that are nzither supported by prices from observable current market transaclions in the san:c
instruments nor based on available market data. The main ilem i this calegory are unquoted equity instruments

The falawing table provides the fair value measurcment hicrarchy of company's financial assets and linbilities

Quantitativ ¢ disclosures of fair value measurement hicrarchy for assets and Mabilities 23 at March 31, 2028

. Significant Significant
Tatad Quoted prices aiactivelnarket ubur\grable inputs obsers'nhle Inputs
(Level 1) (Level 2) (Level 3)
Financial assets at Fair value through profit and lass -
[nvesimenls $
465221 -
—— —— =

Quantitative disclosures of fair value measurement hierarchy for assets sad liabilities as at March 31, 2025

Fair value measHr n_‘_l'm_-l_;ll.lil_l'ﬂ;_

Totai ) Quated prices in active marlet Significant Stgnificant
(Level 1) ohservable inpuls unobservable
(Level 2) inputs
(Level 3)
Financial assets at Fair value through profit and loss B i
Investiments 5,093 56 5.093 §6 -

93,06 - 5.093.66 -

Capital managoment policies and abjecrives
T 1y <
snarealdes vatue, The company manyge 1t capital siructure and make adjustments to it, n light of ¢t
company may adjust the amount of dividerds pad to sharcholder, return capital to sharshalder, 1
cxternally imposad capital requirements

The Company monitors capital using geanng ratio, which 1s net debt divided by sotal equury. The Company includes withwn net debt, mterest beasing foans and borrowings. less cash and
hank balances as detailed in the notes belaw Further, total equity includes cquity share capital and other equity The Company’s capital management is itended to cresle vaiue for
shareholders by tacilitating the meeting of 153 iong-rerm and shozt-term guals.

|sanagenient is to ensure that it maintans  strong credit i L asipt posilian 0 order to i
10 maintiif

uce debts. T

No changes were madc 1n the objectives, policies or processes for managing capral dunng the vears ended March 31, 2026 and March 31 2025

The Net Gearing Ratio at the =nd of the reparting penod was as follows:

As at March 31, Asat March}T

2026 2025
Gruss Debt 24,000.00 30,032 3¢
Cash and cash equivalears (933.29) {4,404 63)
Net Deht {A) 23.066.71 25,627.92
L'otal Equity (B) 27545 2,699 14
Net Gearing Rato {A/D) 82.72 PR
Financial risk objective snd policies

The company’s prncipal finaneia) lialnlities comprise borzowings, ace ard other payables, The moin purpose of these financial liabiliues is (o finance thz Company's operations/projecis
The Conmany’s principal financial assets include trade and other -eceivables, cash and cash quivalents that denve diecctly from irs operations.

In the urdinary course of busincss, U Company 15 mainly cxposed to risks resulling lom nierest rte movements (interest rate nisk} collectis ely referred as market nsk, Credut risk and
Liquidiry Risk The Company's scnior managemint oversees the t of these risks.

Interest rate risk:
Interest rate Tisk 15 the osk that the raiz vatue of future cash flows of a financial instrument will fluctuate because of ehanges i markel interest rates Lhe Cotnpany’s expesure ta the risk
of changes i market mierest raies relates prmarily o the Company s lang-lerm debt ubligations wath floating intecest rates

+% Page left intentionally blank**
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Nates to financial statemnents for the year ended March 31, 2026
/i

]

iy wriless atherise

{11 gomouaes T

B Creditrish:
Ceedin risk ¢

+ to the risk that a counterparty will dciault on s c 1 abligati ltmng in a loss ta the company. The Company has adopted the policy of only dezling with
sreditwoniliy Cuanterparties as 3 means of mirigating the risk of finanvial losses from default, and generally docs not obtain any colluternl or other security on trade receivables.

The carrying amount of financial assets rzcorded in the & ial S Tep! the Company's maxinum exposure (0 credit nsk Cash are held with creditworthy financial

institutions

C Liguidity rivk:
The &
cahy fows @

capital sty

~\tmmts, commitled funding and projected
@ 104 reliable manner and to manage its

-1s. These models consider the maturity of its fi

g e
pravids [in reinmrees to meet its business objcctives in a amely, v
s anl esabilty s mainiaine:d through the use of vorious types of barrowinys.

The table below summarises the maturity profile of the Conpany’s financial Tiabilitics bascd on undiscounted_cash flows:

_Up to 1 year 1 year tos years Mave than S years Total
As at March 31, 2026 B o
Financial Babilities at smortised cost
Trade payubles 324.48
Borrowings . . 25,006.05
Leasc Linbilities 1,334.76 9,983 7R 11,631.33

Other financial liabilities

133076 _9.985.78

As at March 31, 2025
Financtal liabilities at amortised cost
Trade payables 475.00 - - 475.00
Borrowings 32,821 56 - 32,821 56
Lease liabilitics 30579 133976 10,291 57 11,937 12
Other financial liabilities | 95547 .

3589122 10.391.57

Detaits of dues to micro and small enterprises as defined under the MSMED AcL 2006
The Micro, Snmll and Medium Cnterprises have been identified by the Cormpany from the available information. According to such idemification, the disclosure n respect to Micro and

Small Enterprises as per MSMED Act, 2006 15 as foltows

3

&

T ) ' Asat Viarch31,  As at Murch 31,
024 2025

110 any rupplier as 2t (he year end. - = SR ]
Toan 763 672
w1 paid by the company in terms of scction 16 of the MSMED, along with the amonnt of - -
Je 1o the supplier beyond the appointed day during the accounting year.
« for the period of delay in making payment {which have been paid bul - 2.62
beyond the appeiied da . periud) but without adding the :nterest spucified under the MSMED.
16.97 934

Amount of intcrest accrued and remuining unpuid at the end of the accounting year.
Amount of further intetest remaining due and payable even in succeeding years

.olls and services to the campany and which qualify under the defiutton of micro and small
\1¢s has been made in the Financial satanent as at March 31, 2026 t the extent ol information
yable to any micra, small and medium enterprises.

*¢ Page left intentionally blank**
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CYCLIC ENERGY POWER PRIVATE LIMITED
CIN : U40300DL2020FTC368058
Notes to financial statements for the year ended March 31, 2026

(41 amounts are in INE luklis. nfess vis

rwlse aldted)

38

39

40

E)

42

Additipnal regulatory [nformation required by Schedule [}

(i) No proceedings have been initiated on or arz pending agamnst tne Company for bolding benami property under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and Rules made thereunder

(ii) The Company docs not havc any borrowings from banks and financial institutions on the basis of security of current assets.

(iii) The Company has not been declared wilful defaulter by any bank or financial instilution or goverament or any govermnment authority

(1v) 1he Company has no Iransactions with the companies struck off under Companies Act, 2013 or Companies Act. 1956.

(v) The Company has not entered into any scheme of arrangement which has an accounling impact on current ot previous tinancial ycar.

(viyl'he Company has not advanced or loaned or invested funds to any other persons ot entitics, including foreign catitics (Intermediaries) with the understanding
that the Intermediary shalk:

or intitzctly lend or invest in other persons or sntities identified in any manner whatsoever by or an behalf of the Compauy (Ultimate Beneficiaries) ot
Ay susrantes, security or the like to or on behalf v f the ultimate beneficiaries

(vii) The Company has nat received any (unds from any persons or entities, including foreign catitics (Funding Party) with Ihe understanding (whether recozded in
writing or othcrwisc) that the Company shall:

a dircctly or indirectly lend or invest in other persons or cntities identified in any mauner whatsoever by or on behalf of the Funding Party (Ultimate Beneliciaries)
or

b. provide any guaraniee, secudity of the like on behalf of the ultimale beneficinries.

{viii) There is no incorme surrendcred or disclosed as income during the current or previous year i (he tax assessments under the [ncome Tax Act, 1961, that has
not been recorded in the books of account

(ix) The Compauy has not traded or invested in crypto currency or virtual currency during the current or previous year

{x) The Company has not revalued 1ts property. plant and equipment or intangible assets or boti during the current or previous year

(xi) There are no charges or satisfaction which are yet t© be registered with the Registrar of Companies beyond the stalutory peried.

The Compaay did not have any long-term contracts including derivarive contracts for which there were any material foreseeable losses
There ware no amounts which were required to be transferred to the Investor Education and Protection Fund by the Compuny
Corporate Social Responsibility

The Campany was oot having vet worth of mpees five hundred crore of more, or turnover of rupecs one thousand crore or more or a net profit of rupues ive crore
or more durmg the immediately preceding financial year and hence, provisions of Section 135 ot the Act are not applicable to the Company during the yeur

Necounts) Rules, 2024. accounting software used by the Company should have a feature of
ant is adequately governed wath General information technology controls (GITCs)
ion that are relevant for maintaining books of account

As per the requiremems of prayiso 10 Rule X1) of the Companic
choand ¢ ransaction, The Contpon aviron
IT apyphcat

fecarding oudit trail of

for financial parting p sand the d all of its

ompony his asse

yf aceaunt for the vear ended Mureh
erated for the period Aprl 1, 2025, %
muintained by a third party saflwire
ment was not svanable,

od Apnt 1. 2025, 10 Necember
@) facility and the audit tral fesfurs at the applica

I'he Company has used uccounting safrwane durmg (h
t1, 2024 which has & f= audit il (ed
December 31, 2025 far all rel o1t cecorded in the doftware. Furthes, datar

service provider, for which independent auditor’s System and Orgarusation Contrals report covann the audi! tra

The Company migrated to a ncw 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 audil irail in accordance with statutory record retention requirements for the accounting soflware that had an audit trail (edit log)
feature that was enabled at the application level from July 2, 2024 upto March 31, 2025 and the independent auditor's System and Organisation Controls report
covering the preservation of audit rail at the databiase |4 was not availanle. The Company had used accounting software for which audit trall [feature was not
enabled upto July 1, 2024 at the application and database lev el

The accompanying notes are integral part of the financial statements

For and on behalf of the Board of Dircctors of
CYCLIC ENERGY POWER PRIVATE LIMITED

(& ,

Shyam Lal Sharma Anil Kumar Sasidharan
Dircetor Additional Dircctor
DIN : 03136121 DIN : 11485539

Place : Gurugram // " -‘N-\\\_[".:u': Gurugram
Date : May 7, 2026 =7 e ohyte May 7.2026
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