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MEETING
Day Monday
Date 20t July, 2026
Time 10:30 a.m. (IST)

Mode of Meeting

As per the directions of the Hon’ble National Company
Law Tribunal, Mumbai Bench, the meeting shall be
conducted through video conferencing (“VC”) / other
audio-visual means (“OAVM”)

Cut-off date for e-voting

Monday, 13 July, 2026

Remote e-voting start date and time

Thursday, 16™ July, 2026 at 9:00 a.m. (IST)

Remote e-voting end date and time

Sunday, 19" July, 2026 at 5:00 p.m. (IST)

E-Voting during the meeting would be available for those equity shareholders who had not voted
through remote e-voting. This facility would be available during the meeting and for 15 minutes from

the conclusion of the meeting.

Part of O. P. Jindal Group
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FORM NO. CAA. 2
[Pursuant to Section 230 (3) and rule 6 and 7]

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
C.A.(CAA)/88/MB/2026

IN THE MATTER OF SECTIONS 230 TO 232
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
AND

IN THE MATTER OF SCHEME OF ARRANGEMENT BETWEEN GE POWER INDIA LIMITED AND JSW

To

ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

JSW Energy Limited, a company incorporated
under provisions of the Companies Act, 1956,
having Corporate Identity Number
L74999MH1994PLC0O77041 and its registered
office at JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051,
Maharashtra, India

—_— — — ~— ~— ~— ~—

... Company/ Resulting Company

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS

The Equity Shareholders of
JSW Energy Limited

1.

NOTICE is hereby given that, in accordance with the Order dated 2" June, 2026 (“Tribunal
Order”) in the abovementioned Company Scheme Application, passed by the Hon’ble National
Company Law Tribunal, Mumbai Bench (“Tribunal”), a meeting of the Equity Shareholders of
the Company, will be held on Monday, 20™ July, 2026 at 10:30 a.m. (IST) (“Meeting”) for the
purpose of considering, and if thought fit, approving, with or without modification(s), the
proposed Scheme of Arrangement between GE Power India Limited (“Demerged Company”)
and JSW Energy Limited (“Resulting Company” or “Company”) and their respective
shareholders (“Scheme”).

Pursuant to the said Tribunal Order and as directed therein, the Meeting will be held through
video conferencing (“VC”) / other audio visual means (“OAVM”), in compliance with the
General Circular No. 03/2025 dated 22™ September, 2025, issued by the Ministry of
Corporate Affairs (“MCA Circular”) read with the applicable provisions of the Companies Act,
2013 (“Act”) and Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“LODR Regulations”) to consider, and if thought fit, to pass,
with or without modification(s), the following resolution for approval of the Scheme by
requisite majority as prescribed under Section 230(6) of the Act, as amended:

“RESOLVED THAT pursuant to the provisions of Sections 230 and 232 of the Companies Act,
2013 (“Act”), the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016



and the rules, circulars and notifications issued thereunder, and other provisions of the Act, as
may be applicable, the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Securities and Exchange Board of India
Master Circular  dated 20" June, 2023 bearing reference no. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 on scheme of arrangement (including any statutory modification(s) or re-
enactment or circular issued thereof, for the time being in force), and the observation letters/
no-objection letters issued by BSE Limited and National Stock Exchange of India Limited dated
1% April 2026,respectively, and subject to the relevant provisions of the Memorandum and
Articles of Association of the Company and subject to the approval of the Hon’ble National
Company Law Tribunal, Mumbai Bench (“Tribunal”) and subject to such other approvals,
permissions and sanctions of regulatory and other authorities, as may be necessary and
subject to such conditions and modifications as may be deemed appropriate by the parties to
the Scheme, at any time and for any reason whatsoever, or which may otherwise be considered
necessary, desirable or as may be prescribed or imposed by the Tribunal or by any regulatory
or other authorities, while granting such approvals, permissions and sanctions, which may be
agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”
which term shall be deemed to mean and include one or more Committee(s) constituted/ to
be constituted by the Board or any other person authorised by it to exercise its powers
including the powers conferred by this Resolution), the arrangement embodied in the Scheme
of Arrangement between GE Power India Limited (“Demerged Company”) and JSW Energy
Limited (“Resulting Company” or “Company”) and their respective shareholders (“Scheme”),
be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds,
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate
or necessary to give effect to this Resolution and effectively implement the arrangement
embodied in the Scheme and to make any modifications or amendments to the Scheme at any
time and for any reason whatsoever, and to accept such modifications, amendments,
limitations and/or conditions, if any, which may be required and/or imposed by the Tribunal
while sanctioning the arrangement embodied in the Scheme or by any authorities under law,
or as may be required for the purpose of resolving any questions or doubts or difficulties that
may arise including passing of such accounting entries and/or making such adjustments in the
books of accounts as considered necessary, issuance and listing of new equity shares under the
Scheme by the Company, transfer/vesting of such assets and liabilities as the Board may deem
fit and proper and considered necessary to give effect to the Scheme and the above resolution
without being required to seek any further approval of the Equity Shareholders and the Equity
Shareholders shall be deemed to have given their approval thereto expressly by authority
under this Resolution.”

TAKE FURTHER NOTICE that the equity shareholders shall have the facility and option of voting
on the resolution for approval of the Scheme by casting their votes: (a) by remote e-voting
(“remote e-voting”) available during the period as stated below; or (b)through e-voting system
available at the Meeting to be held through VC / OAVM (“e-voting at the Meeting”).:

REMOTE E-VOTING PERIOD
Commencement of e-voting Thursday, 16™ July, 2026, at 9:00 a.m. (IST)
End of e-voting Sunday, 19%" July, 2026 at 5:00 p.m. (IST)




4.

A person whose name appears as an equity shareholder in the register of members or in the
list of beneficial owners maintained by the depositories as on Monday, 13" July, 2026, being

the cut-off date, shall be entitled to exercise his / her / its voting rights on the resolution

proposed in the Notice and attend the Meeting. A person who is not an equity shareholder as
on cut-off date should treat the Notice for information purposes only.

A copy of the said Scheme, Explanatory Statement under Sections 230 and 232 read with
Section 102 and other applicable provisions of the Act, Secretarial Standard - 2 on General
Meetings and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 (“CAA Rules”) along with all annexures to such Explanatory Statement are
annexed hereto. A copy of this Notice and all the documents referred to in the accompanying
Notice and Explanatory Statement will be available on the website of the Company
https://www.jswenergy.in/; on the website of KFin Technologies Limited (‘KFin’), the
Company’s Registrar and Transfer Agent and the agency appointed by the Company to provide
remote e-voting and e-voting at the Meeting and other facilities for convening of the Meeting
at www.kfintech.com. and on the websites of the Stock Exchanges i.e., BSE Limited (“BSE”) viz.
www.bseindia.com and National Stock Exchange of India Limited (“NSE”) viz.
www.nseindia.com.

The Tribunal has appointed Mr. Mohan Prasad Tiwari, to be the Chairperson of the Meeting
and Ms. Pooja Singhal, to be the Scrutinizer for the Meeting.

The Scheme, if approved at the Meeting, will be subject to the subsequent sanction of the
Tribunal and such other approvals, permissions and sanctions of regulatory or other
authorities, as may be necessary.

Sd/-
Mohan Prasad Tiwari

Chairperson of the Meeting appointed by the
Tribunal

Registered Office:

JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai — 400 051
Maharashtra, India

Date: 18" June 2026
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NOTES FOR THE MEETING OF EQUITY SHAREHOLDERS OF THE COMPANY

GENERAL INSTRUCTIONS FOR ACCESSING AND PARTICIPATING IN THE MEETING THROUGH VC /
OAVM FACILITY AND VOTING THROUGH ELECTRONIC MEANS INCLUDING REMOTE E-VOTING

Pursuant to the Tribunal Order, the Meeting of the equity shareholders of the Company will be
held through VC / OAVM to transact the business set out in the Notice. Equity shareholders
attending the Meeting through VC / OAVM shall be reckoned for the purpose of quorum. Quorum
for the Meeting shall be in terms of the Tribunal Order and Section 103 of the Act. The venue of
the Meeting shall be deemed to be the registered office of the Company at JSW Centre, Bandra
Kurla Complex Bandra East, Mumbai — 400051, Maharashtra, India.

As the equity shareholders can attend and participate in the meeting through VC / OAVM only,
the facility to appoint proxies to attend and vote on behalf of the equity shareholders is not
available, and hence the Proxy Form and Attendance Slip are not annexed to the Notice. Similarly,
the route map is not annexed to the Notice.

Corporate equity shareholders are entitled to appoint authorized representatives to attend the
Meeting through VC / OAVM and vote on their behalf. Institutional / Corporate Shareholders (i.e.
other than individuals, HUF, NRI, etc.) are required to send a scanned, certified copy (PDF / JPG
Format) of their board or governing body’s resolution / authorisation, authorising their
representative to attend the meeting through VC / OAVM on their behalf and to vote through
remote e-voting and e-voting during the Meeting, to the Scrutinizer through e-mail at
poojaguptacs@gmail.com with a copy marked to Kfin at evoting@kfintech.com with the subject
line “JSW Energy Limited NCLT Convened Meeting of Equity Shareholders” and may also upload
the same in the e-voting module in their login. The scanned image of the above documents should
be in the naming format ‘JSWEL_EVENT No 9806.’

The Notice of the Meeting and the accompanying documents mentioned in the Index are being
sent only through electronic mode to those equity shareholders whose email addresses are
registered with the Company / KFin / Depository Participant(s) (“DPs”). Further, the equity
shareholders whose email address are not available with the Company or who have not received
notice convening the said Meeting can access / download the notice from the website of the
Company at https://www.jswenergy.in/ ; the website of KFin at https://evoting.kfintech.com,
and websites of the Stock Exchanges i.e., BSE viz. www.bseindia.com and NSE viz.
www.nseindia.com.

In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, as amended from time to time, Regulation 44 of
the LODR Regulations and in terms of SEBI vide circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242
dated December 9, 2020 in relation to e-Voting Facility provided by Listed Entities, the Company
has engaged the services of KFin to provide the facility for voting by the equity shareholders through
remote e-voting, for participation in the Meeting through VC / OAVM and e-voting during the
Meeting.

However, pursuant to SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9,
2020 on “e-Voting facility provided by Listed Companies”, e-Voting process has been enabled to
all the individual demat account holders, by way of single login credential, through their demat
accounts / websites of Depositories / DPs in order to increase the efficiency of the voting process.


mailto:poojaguptacs@gmail.com
mailto:evoting@kfintech.com
https://protect.checkpoint.com/v2/r05/___https:/www.jswenergy.in/___.YXBzMTpqc3dncm91cDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDoxY2QyYmMxN2Q3YTk3NTQyNGMxNWMyNDE0MjJiODA1Yzo3Ojc0NzY6YTljMTExZmJiM2VkZmZlNDYyN2Q1YmY4MzNkZTk3MDI4ZTEzYWNiN2ExMTAxOWNkMjY3Njg1NTUwNjg3NzIzYzpwOkY6VA
https://protect.checkpoint.com/v2/r05/___https:/evoting.kfintech.com___.YXBzMTpqc3dncm91cDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDpiZmQzYjI3YzgyMTkzOThmYTFmMDU4MDg3MTA2OTY0Zjo3OmYzZWI6ZDY4N2I0OTI3ZmY4ZjIxMTA3ZGJkYWZkYmNjZWJjMzM5NTMzM2ZhZWQzNGYwOGY3YjBiZGEwOTQ2MDA0NGI4YTpwOkY6VA
https://protect.checkpoint.com/v2/r05/___http:/www.bseindia.com___.YXBzMTpqc3dncm91cDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDpiZmQzYjI3YzgyMTkzOThmYTFmMDU4MDg3MTA2OTY0Zjo3OjI0MzY6MjVlMzkzOTJkODQ0NTE4NzljNmU0NDExOTI4MDk0OTVmNjc1ZjkxOWVmNTFlZjIwMDQzODBjODEyOGY4NTI3NTpwOkY6VA
https://protect.checkpoint.com/v2/r05/___http:/www.nseindia.com___.YXBzMTpqc3dncm91cDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDpiZmQzYjI3YzgyMTkzOThmYTFmMDU4MDg3MTA2OTY0Zjo3OmI0NTE6Y2Q4MzI2ZDg4YmZlYTVlODliZTVkMDZjY2U0MTI5ODgzMDc2MzMyNGExNzUxNzA3NjQwNGMzYmFlMjQ3ZDA2NzpwOkY6VA

vi.

Vii.

viii.

Xi.

Xii.

xiii.

Xiv.

XV.

XVi.

Individual demat account holders would be able to cast their vote without having to register
again with the e-Voting service provider (ESP) thereby not only facilitating seamless
authentication but also ease and convenience of participating in e-Voting process. Shareholders
are advised to update their mobile number and e-mail ID with their DPs to access e-Voting facility.

The remote e-Voting period commences_ Thursday, 16" July, 2026 at 9:00 a.m. (IST) and ends
on Sunday, 19% July, 2026 at 5:00 p.m. (IST). Thereafter the remote e-Voting module shall be
disabled for the Members.

The Explanatory Statement pursuant to Section 230 and Section 232 read with Section 102 and
other applicable provisions of the Act and Rule 6 of the CAA Rules in respect of the business set
out in the Notice of the Meeting is annexed hereto.

A copy of this Notice and all the documents referred to therein and Explanatory Statement
thereto will be available for inspection in electronic mode during the Meeting, and the same may
be accessed by loging-in to https://evoting.kfintech.com/. The said documents will also be
available for inspection by the equity shareholders at the Registered Office of the Company
between 11:00 a.m. and 1:00 p.m. on all working days of the Company up to the date of the
meeting.

If desired, equity shareholders may obtain a physical copy of the Notice and the accompanying
documents, i.e., Scheme and the Explanatory Statement under Section 230 read with Section 102
and other applicable provisions of the Act and Rule 6 of the CAA Rules, free of charge, from the
Registered Office Company on all working days, between 09:00 a.m. (IST) to 05:00 p.m. (IST) up
to the date of the meeting. A written request in this regard, along with the details of your
shareholding in the Company, may be addressed to the Company Secretary at
jswel.investor@jsw.in .

The Notice convening the Meeting will be published through advertisement in English in Business
Standard, all India editions and in Marathi in Navshakti having circulation in Maharashtra.

The Scheme shall be considered approved by the equity shareholders of the Company if the
resolution mentioned in the Notice has been approved by majority of persons representing three-
fourth in value of the equity shareholders voting at the Meeting through VC / OAVM or by remote
e-voting, in terms of the provisions of Sections 230 to 232 of the Act.

In case of joint equity shareholders attending the Meeting, only such joint equity shareholder
who is higher in the order of names will be entitled to vote at the Meeting.

The voting rights of the equity shareholders shall be in proportion to their shareholding of the
paid-up equity share capital of the Company as on cut-off date, i.e. Monday, 13*" July, 2026.

A person whose name is recorded as equity shareholder in the register of members or in the list
of beneficial owners maintained by the depositories as on the cut-off date only shall be entitled
to avail the facility of remote e-voting as well as e-voting at the Meeting.

Any person holding shares in physical form and non-individual shareholders, who acquires shares
of the Company and becomes a Member of the Company after sending of the Notice and holding
shares as on the cut-off date, may obtain the login ID and password by sending a request at
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evoting@Kfintech.com. However, if he / she is already registered with KFin for remote e-voting
then he /she can use his / her existing User ID and password for casting the vote.

In case of an Individual Shareholder holding securities in demat mode and who acquires shares
of the Company and becomes a member of the Company after sending of the Notice and holding
shares as on the cut-off date may follow steps mentioned below under “Login method for remote
e-voting and joining meeting for individual shareholders holding securities in demat mode.”

.The details of the process and manner for remote e-voting and E-Meeting are explained

herein below:

Step 1: Access to Depositories e-Voting system in case of individual shareholders holding shares
in demat mode.

Step 2: Access to Kfin’s e-voting system in case of shareholders holding shares in physical and
non-individual shareholders holding shares in demat mode.

Step 3: Access to join virtual meeting of the Company on KFin system to participate through VC
/ OAVM and vote at the Meeting.

Details on Step 1 are mentioned below:

1) Login method for remote e-voting for Individual shareholders holding securities in
demat mode.

Type
shareholders

of | Login Method

Depositories
Limited (NSDL)

1. User already registered for IDeAS facility:

Individual I.  Visit URL: https://eservices.nsdl.com

Sharfaholders ll.  Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.

hoId|r.1g. ) [ll.  Onthe new page, enter User ID and Password. Post successful authentication,

securities n click on “Access to e-Voting”

demat mode | |y (lick on company name or e-Voting service provider and you will be re-directed

g'th " National to e-Voting service provider website for casting the vote during the remote e-
ecurities

Voting period.

2. User not registered for IDeAS e-Services

I.  Toregister click on link : https://eservices.nsdl.com

II.  Select “Register Online for IDeAS” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
Proceed with completing the required fields.
Follow steps given in points 1

[l.
V.

3. Alternatively by directly accessing the e-voting website of NSDL
I.  Open URL: https://www.evoting.nsdl.com/

Click on the icon “Login” which is available under ‘Shareholder/Member’ section.
A new screen will open. You will have to enter your User ID (i.e. your sixteen digit
demat account number held with NSDL), Password / OTP and a Verification Code
as shown on the screen.
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V.

V.

Post successful authentication, you will be requested to select the name of the
company and the e-voting Service Provider name, i.e. KFin.

On successful selection, you will be redirected to Kfin’s e-voting page for casting
your vote during the remote e-voting period.

Individual
Shareholders
holding
securities in
demat mode
with Central
Depository
Services (India)
Limited (CDSL)

1. Existing user who have opted for Easi / Easiest

I
Il
Il.
V.

V.

Visit URL: https://web.cdslindia.com/myeasitoken/home/login or

URL: www.cdslindia.com

Click on New System Myeasi

Login with your registered user id and password.

The user will see the e-voting Menu. The Menu will have links of ESP i.e. KFin e-
voting portal.

Click on e-voting service provider name to cast your vote.

2. User not registered for Easi/Easiest

Option to register is available at
https://web.cdslindia.com/myeasitoken/home/login
Proceed with completing the required fields.

Follow the steps given in point 1

3. Alternatively, by directly accessing the e-voting website of CDSL

Visit URL: www.cdslindia.com

Provide your demat Account Number and PAN No.

System will authenticate user by sending OTP on registered Mobile & Email as
recorded in the demat Account.

After successful authentication, user will be provided links for the respective ESP,
i.e KFin where the e- voting is in progress.

Individual
Shareholder
login  through
their demat
accounts /
Website of
Depository
Participant

You can also login using the login credentials of your demat account through your
DP registered with NSDL /CDSL for e-voting facility.

Once logged-in, you will be able to see e-voting option. Once you click on e-voting
option, you will be redirected to NSDL / CDSL Depository site after successful
authentication, wherein you can see e-voting feature.

Click on options available against company name or e-voting service provider —
Kfin and you will be redirected to e-voting website of KFin for casting your vote
during the remote e-voting period without any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot

user ID and Forgot Password option available at respective websites.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues

related to login through Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual

Shareholders
securities in demat mode with NSDL

holding | Members facing any technical issue in login can contact NSDL helpdesk
by sending a request at evoting@nsdl.com or call at toll free no.: 1800

102 0990
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Individual  Shareholders holding | Members facing any technical issue in login can contact CDSL helpdesk
securities in Demat mode with CDSL | by sending a request at helpdesk.evoting@cdslindia.com or contact at
toll free no. 1800 22 55 33

Details on Step 2 are mentioned below:

1) Login method for e-voting for shareholders other than Individual’s shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

(A) Members whose email IDs are registered with the Company/ Depository Participants (s), will
receive an email from KFin which will include details of E-Voting Event Number (EVEN), USER

ID and password. They will have to follow the following process:

i. Launch internet browser by typing the URL: https://evoting.kfintech.com/

ii. Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID
will be EVEN (E-Voting Event Number) 9806, followed by folio number.-In case of Demat
account, User ID will be your DP ID and Client ID. However, if you are already registered
with KFin for e-voting, you can use your existing User ID and password for casting the vote.

iii. After entering these details appropriately, click on “LOGIN”.

iv. You will now reach password change Menu wherein you are required to mandatorily
change your password. The new password shall comprise of minimum 8 characters with
at least one upper case (A- Z), one lower case (a-z), one numeric value (0-9) and a special
character (@,#,5, etc.,). The system will prompt you to change your password and update
your contact details like mobile number, email ID etc. on first login. You may also enter a
secret question and answer of your choice to retrieve your password in case you forget it.
It is strongly recommended that you do not share your password with any other person
and that you take utmost care to keep your password confidential.

v. You need to login again with the new credentials.

vi. On successful login, the system will prompt you to select the “EVEN” i.e., 9806- “JSW
Energy Limited NCLT Convened Meeting of Equity Shareholders” and click on “Submit”

vii. On the voting page, enter the number of shares (which represents the number of votes)
as on the Cut-off Date under “FOR/AGAINST” or alternatively, you may partially enter any
number in “FOR” and partially “AGAINST” but the total number in “FOR/AGAINST” taken
together shall not exceed your total shareholding as mentioned herein above. You may
also choose the option ABSTAIN. If the Member does not indicate either “FOR” or
“AGAINST” it will be treated as “ABSTAIN” and the shares held will not be counted under
either head.

viii. Members holding multiple folios/demat accounts shall choose the voting process
separately for each folio/ demat accounts.

ix. You may then cast your vote by selecting an appropriate option and click on “Submit”.
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X. A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once
you have voted on the resolution (s), you will not be allowed to modify your vote. During
the voting period, Members can login any number of times till they have voted on the
Resolution(s).

xi. Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are also
required to send scanned certified true copy (PDF Format) of the Board
Resolution/Authority Letter etc., authorizing its representative to attend the Meeting
through VC / OAVM on its behalf and to cast its vote through remote e-voting. Together
with attested specimen signature(s) of the duly authorised representative(s), to the
Scrutinizer at email id poojaguptacs@gmail.com with a copy marked to
evoting@kfintech.com with the subject line “JSW Energy Limited NCLT Convened
Meeting of Equity Shareholders”. The scanned image of the above-mentioned
documents should be in the naming format “JSWEL Even No. 9806”

(B) Members whose email IDs are not registered with the Company / Depository Participants(s),
and consequently the Notice of Meeting and e-voting instructions cannot be serviced, will
have to follow the following process:

Procedure for Registration of email and Mobile: securities in physical mode

Physical shareholders are hereby notified that based on SEBI Circular number:
SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37, dated March 16", 2023, all holders of physical
securities in listed companies shall register the postal address with PIN for their corresponding
folio numbers. It shall be mandatory for the security holders to provide mobile number.
Moreover, to avail online services, the security holders can register e-mail ID. Holder can
register/update the contact details through submitting the requisite ISR 1 form along with the
supporting documents.

ISR 1 Form can be obtained by following the link:
https://ris.kfintech.com/clientservices/isc/default.aspx

ISR Form(s) and the supporting documents can be provided by any one of the following
modes.

a) Through ‘In Person Verification’ (IPV): the authorized person of the RTA shall verify
the original documents furnished by the investor and retain copy(ies) with IPV
stamping with date and initials; or

b) Through hard copies which are self-attested, which can be shared on the address
below; or

Name KFIN Technologies Limited

Address | Selenium Building, Tower-B,

Plot No 31 & 32, Financial District,

Nanakramguda, Serilingampally,

Hyderabad, Rangareddy, Telangana India - 500 032.
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¢) Through electronic mode with e-sign by following the link:

https://ris.kfintech.com/clientservices/isc/default.aspxi

Detailed FAQ can be found on the link: https://ris.kfintech.com/faq.html

For more information on updating the email and Mobile details for securities held in
electronic mode, please reach out to the respective DP(s), where the DEMAT account is
being held.

After receiving the e-voting instructions, please follow all steps above to cast your vote by
electronic means.

Details on Step 3 are mentioned below:

)

Instructions for all the shareholders, including Individual, other than Individual and
Physical, for attending the Meeting of the Company through VC/OAVM and e-Voting
during the meeting.

. Members will be provided with a facility to attend the Meeting through VC / OAVM

platform  provided by KFin. Members may access the same at
https://emeetings.kfintech.com/ by using the e-voting login credentials provided in the

email received from the Company/KFin. After logging in, click on the Video Conference
tab and select the EVEN of the Company. Click on the video symbol and accept the
meeting etiquettes to join the meeting. Please note that the members who do not have
the User ID and Password for e-voting or have forgotten the User ID and Password may
retrieve the same by following the remote e-voting instructions mentioned above.

i. Facility for joining Meeting though VC/ OAVM shall open atleast 15 minutes before the

commencement of the Meeting.

.Members are encouraged to join the Meeting through Laptops/ Desktops with Google

Chrome (preferred browser), Safari, Internet Explorer, Microsoft Edge, Mozilla Firefox 22.

.Members will be required to grant access to the webcam to enable VC / OAVM. Further,

Members connecting from Mobile Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due to fluctuation in their respective
network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

. As the Meeting is being conducted through VC / OAVM, for the smooth conduct of

proceedings of the Meeting, Members are encouraged to express their views / send their
queries in advance mentioning their name, demat account number / folio number, email
id. Questions /queries received by the Company till Sunday, 19* July, 2026 shall only be
considered and responded during the Meeting.
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vi.The Members who have not cast their vote through remote e-voting shall be eligible to
cast their vote through e-voting system available during the Meeting. E-voting during the
Meeting is integrated with the VC / OAVM platform. The Members may click on the voting
icon displayed on the screen to cast their votes.

vii.A Member can opt for only single mode of voting i.e., through Remote e-voting or voting
at the Meeting. If a Member cast votes by both modes, then voting done through remote
e-voting shall prevail and vote at the Meeting shall be treated as invalid.

viii. Facility of joining the Meeting through VC / OAVM shall be available for atleast 2000
members on first come first served basis.

ix. Institutional Members are encouraged to attend and vote at the Meeting through VC /
OAVM.

OTP BASED LOGIN

Along with the User ID and Password option, shareholders can also use the “Registered Mobile with
Folio” to login on the e-Meeting webpage. If Mobile # is not registered with folio, you are requested
to follow the instructions below:

1. For shareholders in demat mode, please reach out to your respective DP.

2. For Physical shareholders, kindly submit the ISR 1 form with the required documents with KFin.

OTHER INSTRUCTIONS

Speaker Registration: The Members who wish to speak during the meeting may register
themselves as speakers for the Meeting to express their views. They can visit
https://emeetings.kfintech.com and login through the user id and password provided in the

mail received from Kfin. On successful login, select ‘Speaker Registration’ which will open from
Thursday, 16" July, 2026 from 09:00 a.m. (IST) to Sunday, 19* July, 2026 by 5:00 p.m. (IST).
Members shall be provided a ‘queue number’ before the meeting. The Company reserves the
right to restrict the speakers at the Meeting to only those Members who have registered
themselves, depending on the availability of time for the Meeting.

Post your Question: The Members who wish to post their questions prior to the meeting can
do the same by visiting https://emeetings.kfintech.com. Please login through the user id and

password provided in the mail received from Kfin. On successful login, select ‘Post Your
Question’ option which will opened from Thursday, 16" July, 2026 from 09:00 a.m. (IST) to
Sunday, 19t July, 2026 by 5:00 p.m. (IST).

In case of any query and/or grievance, in respect of voting by electronic means, Equity
Shareholders may refer to the Help & Frequently Asked Questions (FAQs) and E-voting user
manual available at the download section of https://evoting.kfintech.com (Kfin’s Website) or
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VI.

VII.

contact Ms. C Shobha Anand, at evoting@kfintech.com or call KFin’s toll free No. 1-800-309-
4001 for any further clarifications.

In case a person has become a Member of the Company after dispatch of Notice but on or
before the cut-off date for E-voting, he/she may obtain the User ID and Password in the
manner as mentioned below:

If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client
ID, then on the home page of https://evoting.kfintech.com/ , the Member may click “Forgot
Password” and enter Folio No. or DP ID Client ID and PAN to generate a password.

Members who may require any technical assistance or support before or during the Meeting
are requested to contact KFin at toll free number 1-800-309-4001 or write to them at
evoting@kfintech.com.

The procedure for e-voting during the Meeting is same as the instructions mentioned above
for remote e-voting since the meeting is being held through VC / OAVM. The e-voting window
shall be activated upon instructions of the Chairperson of the Meeting during the Meeting. E-
voting during the Meeting is integrated with the VC / OAVM platform and no separate login is
required for the same.

The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast
at the Meeting and votes cast through remote e-voting, make a consolidated Scrutinizer’s
Report and submit the same to the Chairperson of the Meeting. The results of the
Meeting/electronic voting shall be announced by the Chairperson within two working days of
the conclusion of the Meeting and the same, along with the consolidated Scrutinizer’s Report,
will be communicated to BSE and NSE, it will also be displayed at the Registered Office of the
Company and simultaneously uploaded on the Company’s website viz
https://www.jswenergy.in/ and on the website of KFin viz. https://evoting.kfintech.com/

Equity shareholders are requested to carefully read all the Notes set out herein and in
particular, instructions for joining the Meeting, manner of casting vote through remote e-
voting or e-voting at the Meeting.
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
C.A.(CAA)/88/MB/2026

IN THE MATTER OF SECTIONS 230 TO 232
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
AND
IN THE MATTER OF SCHEME OF ARRANGEMENT BETWEEN GE POWER INDIA LIMITED AND
JSW ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

JSW Energy Limited, a company )
incorporated under provisions of the )
Companies Act, 1956, having Corporate )
Identity Number )
L74999MH1994PLC0O77041 and its )
registered office at JSW Centre, Bandra )
Kurla Complex Bandra (East), Mumbai—400 )
051, Maharashtra, India ) ... Company/ Resulting Company

EXPLANATORY STATEMENT UNDER SECTIONS 230 AND 232 READ WITH SECTION 102 AND
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT”), SECRETARIAL
STANDARD - 2 ON GENERAL MEETINGS AND RULE 6 OF THE COMPANIES (COMPROMISES,
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 (“CAA RULES”) TO THE NOTICE OF THE
MEETING OF EQUITY SHAREHOLDERS OF JSW ENERGY LIMITED CONVENED PURSUANT TO THE
ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
(“TRIBUNAL”) DATED 2"° JUNE, 2026 (“TRIBUNAL ORDER”)

MEETING FOR THE SCHEME

This is a statement accompanying the Notice convening the meeting of equity shareholders of
JSW Energy Limited (“Company”), for the purpose of their considering and if thought fit,
approving, with or without modification(s) the proposed Scheme of Arrangement between GE
Power India Limited (“Demerged Company”) and JSW Energy Limited (“Company” or “Resulting
Company”) and their respective shareholders (“Scheme”). The Scheme provides, inter alia for:
(i) the demerger, by way of transfer as a going concern, on an as is where is basis, and vesting
of the Demerged Undertaking from the Demerged Company to the Resulting Company in
accordance with Section 2(19AA), Section 47 and other relevant provisions of the Income Tax
Act, 1961 (“IT Act”), Sections 230 to 232 and other relevant provisions of the Companies Act,
2013 (“Act”) and rules made thereunder, and the relevant provisions of the Master Circular (as
defined in the Scheme) and the LODR Regulations (as defined in the Scheme), and consequent
issuance of Resulting Company New Shares (as defined in the Scheme) by the Resulting
Company to Eligible Shareholders (as defined in the Scheme) of the Demerged Company in
accordance with the Share Entitlement Ratio (as defined in the Scheme) in the manner set forth
in the Scheme (“Demerger”); and (ii) various other matters consequential or otherwise
integrally connected therewith, each in the manner as more particularly described in the
Scheme.
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The detailed terms of the arrangement may be referred in the Scheme, appended as ‘Annexure

r.

DATE, TIME AND MODE OF MEETING

Pursuant to the Tribunal Order, the meeting of the equity shareholders of the Company, will be
held for the purpose of their considering and, if thought fit approving, with or without
modification(s), the said Scheme through video conferencing (“VC”) / other audio-video means
(“OAVM”) on Monday, 20" July, 2026 at 10:30 a.m. (IST).

RATIONALE AND BENEFITS OF THE SCHEME

The circumstances which justify and/or have necessitated the said Scheme and the benefits of
the same are, inter alia, as follows:

“1. The transfer and vesting of the Demerged Undertaking from the Demerged Company to
the Resulting Company pursuant to this Scheme will, inter alia, result in the following benefits
for the Demerged Company and the Resulting Company and their respective shareholders,
employees and other stakeholders:

(i)

(ii)

Demerged Company:

(a)
(b)
(c)
(d)

the Demerger allows the Demerged Company to focus on the strategic growth
areas and services growth strategy;

the Demerger will enable the Demerged Company to focus on and enhance its
Retained Business by streamlining its operations and cutting costs;

the Demerger will facilitate smoother transfer of the Demerged Business in terms
of obtaining local approvals; and

the Demerger is the most optimum manner in which the Demerged Business could
be transferred to the Resulting Company as it aids in unlocking and creation of
value of the Demerged Business for the shareholders of the Demerged Company
and giving them the flexibility to stay invested in the growth journey of the
Demerged Undertaking.

Resulting Company:

(a)

(b)
(c)

(d)

(e)

the Demerger provides an opportunity for the Resulting Company to enter into
boiler pressure parts manufacturing business in alignment with the long-term
vision of expanding into energy portfolio and extending footprint in a highly
competitive and fast growing business;

the Demerger will create value for shareholders by acquiring ready to use assets
which shall create operational efficiencies;

the Demerger will also result in vertical integration by securing a dedicated
manufacturing facility for boiler pressure parts and reducing dependency on third-
party suppliers;

Demerger will create significant operational synergies within existing business
verticals and across ongoing and upcoming thermal power projects, leading to
economies of scale, enhancing cost efficiencies, and improving control over critical
component requirements of thermal power assets; and

the Demerger will enable increased production capacity to support future thermal
projects.”
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BACKGROUND OF THE COMPANIES:

Particulars of the Company

JSW Energy Limited (“Resulting Company” or “Company”) having Corporate Identity Number
(CIN) L74999MH1994PLC0O77041 was originally incorporated on 10" March, 1994 under the
provisions of the Companies Act, 1956, under the name ‘lindal Tractebel Power Company
Limited’. This name ‘lindal Tractebel Power Company Limited’ was subsequently changed to
‘Jindal Thermal Power Company Limited’. A certificate of incorporation consequent upon
change of name was issued by Assistant Registrar of Companies, Mumbai, Maharashtra on 17
January, 2002. The name of the Resulting Company was further changed from ‘Jindal Thermal
Power Company Limited’ to ‘JSW Energy Limited’. A certificate of incorporation consequent
upon change of name was issued by Deputy Registrar of Companies, Mumbai, Maharashtra on
7t December, 2005. The shares of the Company are listed on BSE Limited and National Stock
Exchange of India Limited. Additionally, the Company has also issued certain Non-Convertible
Debentures (“NCDs”), which are listed on BSE Limited. The registered office of the Company is
situated at JSW Centre, Bandra Kurla Complex Bandra (East), Mumbai — 400 051, Maharashtra,
India. Its permanent account number with the income tax department is AAACJI8109N. The
email address of the Company is jswelinvestor@jsw.in and website s
https://www.jswenergy.in/

During the last five years, there has been no change in the name and registered office of the
Company.

Main objects of the Company have been reproduced as below:

“(A) THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY COMPANY ON ITS
INCORPORATION ARE:

1. To build, own and/or operate power plants either alone or in joint venture, especially in
India.

2. To generate, develop and accumulate electrical power at any place or places in India and
to transmit, distribute and supply such power.

3. Tocarry on the business of an electric power light and supply Company in all its branches
and in particular to construct, lay down, establish, fix and carry out all necessary power
stations, cables, wires, lines, accumulators, lamps and works, and to generate,
accumulate, distribute and supply electricity, and to light cities, towns, streets, docks,
markets, theatres, buildings and places both public and private.

4. To enter into joint venture agreement, either directly or indirectly, with TRACTEBEL, S.A.,a
Company incorporated under the Law of Belgium, having its Registered Office at 1 Place
Du-Trone, B-1000, Brussels Belgium) for the purpose of carrying out the above objects.

5. To build, own and/or operate, undertake, identify, formulate, design, develop, structure,
promote, aid, procure, establish, equip, manage, construct, erect, operate, maintain,
improve, control, regulate, modify, re-structure, re-organise, participate and/or assist in
the designing, development, construction, manufacture, implementation, commissioning,
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operation and maintenance of power plants including nuclear and renewable energy
power projects/plants (solar, wind or any other form/source of renewable energy)
including pumped storage, and ancillary facilities and services for commercial use by itself,
its members, shareholders and/or others, through itself or other companies promoted by
the Company or promoters identified by the Company or through third parties or
contractors and operators, on a commercial format by charging, demanding, collecting,
auctioning, retaining and appropriating tariffs, charges, tolls, fees, prices, rents and all
types of revenues, user fees from users of infrastructure facilities and projects and
ancillary services and facilities, accept receivables towards dues, investments, returns,
servicing / repayments of debts or capital, or such other mode of receivables and to
provide Engineering, Procurement and Construction services, infrastructure and technical
support, drive innovation, creating ecosystem and other infrastructure facilities as may
be required for the purpose, either alone or in public private sector partnership mode or
joint venture or any other formats as may be necessary and for this purpose to enter into
all types of contracts with government and private entities through competitive bidding
or any other mechanism and to engage in all businesses as may be related or ancillary to
the aforesaid business areas.

6. To generate, develop, accumulate, purchase and sell through itself or other companies
promoted by the Company or promoters identified by the Company or through third
parties or contractors and operators, of all forms of electrical power, both conventional
and non-conventional including coal, gas, lignite, oil, biomass, waste, thermal, nuclear,
solar, hydel, geo-hydel, green hydrogen, wind and tidal waves and to transmit, distribute
and supply such power or otherwise deal in all forms of electrical energy in all aspects.

7. To manufacture, deal in, let on hire, install, repair and maintain, through itself or other
companies promoted by the Company or promoters identified by the Company or through
third parties or contractors and operators, plant, machinery, equipment, appliances,
components, materials, articles, apparatus, things and associated infrastructure of any
nature whatsoever used or capable of being used in connection with generation, storage,
supply, accumulation, distribution and application of electrical, renewable, nuclear and
all other types of energy.

8. To undertake, carry on, engage in, either alone or jointly, through itself or other
companies promoted by the Company or promoters identified by the Company or through
third parties or contractors and operators, the business of manufacturers, producers,
assemblers, dealers, importers, exporters, stockists, distributors, agents or otherwise deal
in manufacture of energy storage including battery energy storage solutions (BESS), dry
batteries, button batteries, battery plates, battery separators, battery containers, cells
lids and any other battery components.”

During the last five years, there have been changes in the objects clause of the Company. A
certificate of incorporation consequent to such alteration of the objects clause(s) was issued by
Assistant Registrar of Companies / Deputy Registrar of Companies / Registrar of Companies, on
8™ August, 2024.

The Company is, inter alia, engaged in the business of generation of power, and other allied
activities, through itself and its subsidiaries.
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4, The share capital of the Company as on 29" May, 2026, is as follows:

Particulars

Amount (in INR)

Authorized Share Capital

500,00,00,000 equity shares of INR 10 each

5000,00,00,000

TOTAL

5000,00,00,000

Issued, Subscribed and Paid-up Capital

1,83,34,82,736 equity shares of INR 10 each fully paid up

1833,48,27,360

TOTAL

1833,48,27,360

5. The latest financial results of the Company along with auditor’s report for the year ended 31
March, 2026, is annexed hereto and marked as Annexure Il Colly.

6. The details of promoters, promoter group, directors and key managerial personnel of the
Company as on the date of the Notice along with their addresses are mentioned herein below:

Sr.
No.

Name

Category

Address

o

romoter & Promoter Group

Urmila Kailashkumar

Kanoria

Promoter Group

8/C IL Palazzo Little GIBBS RO
Malabar Hill Club Mumbai - 400006

Tarini Jindal Handa

Promoter Group

Villa Orbit Flat No 1201, 16
Darbasha Lane, Nepean Sea Road,
Mumbai — 400036

Seema Jajodia

Promoter Group

C 2 3rd Floor Westend VTC South
Motibagh, South West Delhi —
110021

Sajjan Jindal

Promoter

Jindal Villa, 36 Nepean Sea Road,
Cumbealla Hill, Mumbai — 400026

Abhyuday Jindal

Promoter Group

5 Aurangzeb Road Aurangzeb
Road, Central Delhi, Delhi, India-
110011

Urmila Bhuwalka

Promoter Group

701/702 Nirman Kendra, 20 DR E
Moses Road Mahalaxmi, Mumbai —
400011

Nirmala Goel

Promoter Group

808 Mohan Kunj, DLF Colony,
Behind Income Tax Colony, Rohtak
Haryana — 124001

Arti Jindal

Promoter Group

House No 250 Loona Ice Factory,
Wali Gali Ward No 2, Mandi
Dabwali, Haryana - 125104

Sangita Jindal

Promoter

Jindal Villa, 36 Nepean Sea Road,
Cumballa Hill, Mumbai — 400026

10.

Saroj Bhartia

Promoter Group

6-B Lane No.-6 GRE, EN Avenue
Vasant Kunj Vasant Vihar Vasant
Kunj South West Delhi Delhi —
110070
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Sr.

No. Name Category Address
11. | Tanvi Shete Promoter Group 402/502 Anand 42, Zigzag Road
Pali Hill, Bandra, Mumbai - 400050
12. Parth Jindal Promoter Group Jindal House, 32 Walkeshwar Road,
Mumbai — 400006
13. JSW Paints Limited Promoter Group Jindal Mansion 5A, DR G
Deshmukh Marg, Mumbai - 400026
14. | Tanvilindal Family Trust Promoter Group Jindal Mansion 5A, DR G Deshmukh
(Trustees Sajjan Jindal, Marg, Mumbai - 400026
Sangita Jindal, Tanvi
Shete)
15. JSW Investments Promoter Jindal Mansion, 5 ADr G
Private Limited Deshmukh Road, Mumbai - 400026
16. JSW Severfield Promoter Group 401 Grand Palladiom, 175 CST
Structures Limited Road Kalina, Santacruz East —
Mumbai — 400098
17. PRJ Family Management Promoter Group 6 Prithviraj Road, New Delhi, Delhi
Company Private —110011
Limited
18. South West Mining Promoter Group South West Mining Limited, JSW
Limited Mining Office Near Talur Cross, P O
Vidyanagar, Toranagallu - 583275
19. Tarini Jindal Family Promoter Group Jindal Mansion 5A, DR G Deshmukh
Trust Marg, Mumbai - 40002
(Trustees Sajjan Jindal,
Sangita Jindal, Tarini
Jindal Handa)
20. Epsilon Carbon Private Promoter Group Plot No 46 Upadrastha House, 46
Limited DR V B Gandhi Marg, Kala Ghoda
Fort, Mumbai - 400001
21. JSL Limited Promoter Group 28 Najafgarh Road, New Delhi —
110015
22. Sajjan Jindal Family Promoter Group Jindal Mansion 5A, DR G Deshmukh
Trust Marg, Mumbai - 400026
(Trustees Sajjan Jindal,
Sangita Jindal)
23. | JSW Jaigarh Port Limited Promoter Group JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai — 40051
24, Indusglobe Promoter Group Jindal Mansion, 5 ADr G
Multiventutes Private Deshmukh Road, Mumbai - 400026
Limited
25. Virtuous Tradecorp Promoter Group Jindal Stainless Hissar Limited
Private Limited Complex, OP lJindal Marg, Hisar —
125005
26. JTPM Metal Traders Promoter Group JSW Centre, Bandra Kurla Complex,
Private Limited Bandra East, Mumbai — 40051
27. Sangita Jindal Family Promoter Group Jindal Mansion, 5 ADr G

Trust

Deshmukh Road, Mumbai - 400026
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Sr.

No. Name Category Address
(Trustees Sajjan Jindal,
Sangita Jindal)
28. Neotrex Steel Limited Promoter Group Chikantapura Village, SURVEY NO
86/2 86/3 86/4 87/5, Bellari Bellary
Bellari 583115
29. JSW Steel Limited Promoter Group JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai — 40051
30. Nalwa Sons Investments Promoter Group 28, Najafgarh Road, Moti Nagar
Limited Industrial Area, New Delhi - 110015
31. Narmada Fintrade Promoter Group Empire Mills Complex, 414
Private Limited Senapati Bapat Marg, Lower Parel,
Mumbai Maharashtra - 400013
32. Parth Jindal Family Trust Promoter Group Jindal Mansion, 5 ADr G
(Trustees Sajjan Jindal, Deshmukh Road, Mumbai - 400026
Sangita Jindal, Parth
Jindal)
33. Sahyog Holdings Private Promoter Group JSW Centre, Bandra Kurla
Limited Complex, Bandra East, Mumbai —
400051
34, JSW Steel Coated Promoter Group JSW Centre, Bandra Kurla Complex,
Products Limited Bandra East, Mumbai — 400051
35. JSW Holdings Limited Promoter Group Jindal Mansion, 5 A DR. G.
Deshmukh Marg, MUMBAI —
400026
36. Siddeshwari Tradex Promoter Group 28 Najafgarh Road, New Delhi —
Private Limited 110015
37. JSW Cement Limited Promoter Group JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai — 400051
38. Amba River Coke Promoter Group JSW Centre, Bandra Kurla Complex,
Limited Bandra East, Mumbai — 400051
39. Sajjan Jindal Lineage Promoter Group Jindal Mansion, 5 A DR. G.
Trust Deshmukh Marg, MUMBAI —
(Trustees Sajjan Jindal, 400026
Sangita Jindal)
40. Sarika Jhunjhunwala Promoter Group HOUSE 3 & 4 27 29 Consort Rise
Pok FU LAM HK Hongkong 999999
41. Prithavi Raj Jindal Promoter Villa P12/Frond P Villa 12, PO Box:
92130, Dubai, UAE
42. Ratan Jindal Promoter Group House No. 5, Dr. APJ Abdul Kalam
Road, New Delhi - 110011
Directors & Key Managerial Personnel
1. Sajjan Jindal Executive Director- | Jindal Villa, 36 Nepean Sea Road,
Chairperson related | Cumballa Hill, Mumbai — 400026
to Promoter-
Managing Director
2. Rupa Devi Singh Non-Executive - 2103, Building no. 1, Dheeraj

Independent Director

Gaurav Heights, Off Link Road,
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Sr.

No. Name

Category

Address

Opp. Infinity Mall, Andheri West,
Mumbai - 400053

3. Sunil Badriprasad Goyal

Non-Executive -
Independent Director

731/A, Akshay Giri Kunj - llI,
Paliram Road, Behind BMC Office,
Andheri West, Mumbai - 400058

4, Munesh Narinder
Khanna

Non-Executive -
Independent Director

Ground Floor, Beachwood House,
Jussawala Wadi, Oberoi Enclave,
Juhu, Mumbai 400049

5. Parth Sajjan Jindal

Non-Executive - Non
Independent Director

Jindal House, 32, Walkeshwar
Road, Malabar Hill, Mumbai,
400006

Independent Director

6. Rajeev Sharma Non-Executive - L1/4, 1st floor, Hauz Khas Enclave,
Independent Director | New Delhi - 110016
7. Desh Verma Non-Executive - 10, Teen Murti Lane South Avenue,

Central Delhi, Delhi - 110011

8. Ajoy Mehta

Non-Executive -
Independent Director

5-B Samta Co.Op. Housg. Soci. Ltd.
Gen. Jagannath Bhosale Marg,
Nariman Point, Mumbai-400021

9. Sharad Mahendra

Executive Director-
CEO

G/1601, Kanakia Paris, F Block, Opp
Ascend International School, BKC,
Bandra East, Mumbai-400051

10. Rajiv Chaudhri J

Non-Executive -
Independent Director

5342, Fisher Island, DR Unit, Miami
Beach, Florida, United States -
331090303

11. Chandrasekaran
Prabhakaran

Chief Financial
Officer

Plot No. 27, Jain Nagar, 2nd Street,
Hastinapuram, Chennai, Tamil
Nadu 600064

12. Monica Chopra

Company Secretary
& Compliance Officer

Flat 5, 3rd Floor, Ashish Bldg, S.V.
Road, Santacruz (West) Mumbai-
400054

Particulars of the Demerged Company

GE Power India Limited (“Demerged Company”) having Corporate Identity Number (CIN)
L74140MH1992PLC068379 was incorporated on 2" September, 1992, under the provisions of
the Companies Act, 1956, under the name ‘Asea Brown Boveri Management Limited’. This name
‘Asea Brown Boveri Management Limited’ was subsequently changed to ‘ABB Alstom Power
India Limited’. A certificate of incorporation consequent upon change of name was issued by
Deputy Registrar of Companies, Mumbai, Maharashtra on 19" November, 1999. The name of
the Demerged Company was further changed from ‘ABB Alstom Power India Limited’ to ‘Alstom
Power India Limited’. A certificate of incorporation consequent upon change of name was
issued by Deputy Registrar of Companies, Mumbai, Maharashtra on 5™ September, 2000. The
name of the Demerged Company was further changed from ‘Alstom Power India Limited’ to
‘Alstom Projects India Limited’. A certificate of incorporation consequent upon change of name
was issued by Deputy Registrar of Companies, Mumbai, Maharashtra on 11" November, 2002.
The name of the Demerged Company was further changed from ‘Alstom Projects India Limited’
to ‘Alstom India Limited’. A certificate of incorporation consequent upon change of name was
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issued by Registrar of Companies, Mumbai, Maharashtra on 6" June, 2012. The name of the
Demerged Company was further changed from ‘Alstom India Limited’ to ‘GE Power India
Limited’. A certificate of incorporation consequent upon change of name was issued by
Registrar of Companies, Mumbai, Maharashtra on 5" August, 2016. The shares of the Demerged
Company are listed on the BSE Limited and the National Stock Exchange of India Limited. The
registered office of the Demerged Company is situated at Regus Magnum Business Centers
Private Limited, 11t Floor, Platina, Block G, Plot C-59 BKC, Bandra (East), Mumbai — 400 051,
Maharashtra, India. Its permanent account number with the income tax department is
AABCA8679F. The email address of the Demerged Company is in.investor-
relations@gevernova.com and website is https://www.gevernova.com/regions/asia/in/ge-
power-india-limited

During the last five years, there has been no change in the name of the Demerged Company.
The registered office of the Demerged Company was relocated from Unit No 211-212, 2" Floor,
The Capital, G Block, Plot No. C-70, Bandra Kurla Complex, Bandra East, Mumbai — 400051 to
Regus Magnum Business Centers, 9*" floor, Platina, Block G, Plot C-59 BKC, Bandra (E), Mumbai,
Maharashtra — 400 051, India, w.e.f. 14" August, 2021. Subsequently, the registered office of
the Demerged Company was shifted within the same state from Regus Magnum Business
Centers, 9*" floor, Platina, Block G, Plot C-59 BKC, Bandra (E), Mumbai, Maharashtra — 400051
to Regus Magnum Business Centers Private Limited, 11" floor, Platina, Block G, Plot C-59 BKC,
Bandra (E), Mumbai, Maharashtra — 400051 w.e.f. 1%t July, 2022.

Main objects of the Demerged Company have been reproduced as below:

“A) MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION:

1 To carry on the business of Management Advisers and Consultants on all matters and
problems relating to the administration, organisation, management, commencement or
expansion of industry and business, production, purchase, sales, marketing,
advertisement, publicity, personnel, export and import, human resources development
to various industries and industrial concerns, firms, societies, corporation, government,
public and local authorities, trusts, scientific research and development centres and any

other commercial or non commercial undertakings in India and abroad.

(1A) To manufacture, buy, sell, exchange, alter, improve, service, erect and commission,
manipulate, prepare for market, import or export or otherwise deal in all kinds of power
plants and power generation equipment including but not restricting to steam turbine,
gas turbine, hydro turbine, generators, condensers, exchangers and power plant
auxiliaries, steam generators and steam generator systems and all relating to power

generation or generation of electricity business in India and abroad.
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(1B)

(1C)

(1D)

(1E)

(1F)

(1G)

To carry on the business of electric engineers, hydraulic engineers, power plant
engineers and all and every work connected with the same and carry on the business of
electrical, mechanical and consulting engineers, supplier of electricity for the purpose of
light, heat, motive power or otherwise, manufacturers of and dealers in machinery,
apparatus, instruments and things required for or capable of being used in connection

with generation of electricity in India and abroad.

To design, engineer, manufacture, produce, install, market, erect, sell, operate, lease,
license, buy, import, export, overhaul, maintain, distribute, commission, supervise, trade
in and deal with:

a) railway transport equipment, and

b) all services in connection with (a) above, and

c) turnkey or otherwise projects for railway transport equipment

and to engage in any activities which for technical industrial or commercial reasons be

directly or indirectly appurtenant to foregoing or contribute to the development thereof.

To design, engineer, manufacture, produce, install, market, erect, sell, operate, lease,
license, buy, import, export, overhaul, maintain, distribute, commission, supervise, trade
in and deal with, in general, all manner of services and products regarding transport

equipment.

To engineer, set up, build, purchase, lease, establish and operate manufacturing plants,
factories and facilities, processing plants, marketing and distributing and operating
systems and to import, export, buy, sell, market, trade in and deal with plant, machinery,
equipment, materials necessary to set up, build, purchase, service, maintain and

establish the above for the objects set out in clauses (1C) and (1D) herein above.

To carry out any and all activities of research and development of or relating to

transportation equipment and related development.

To carry on all or any of the trades or business of electrical, electronic, mechanical, civil,

hydraulic, nuclear, constructional and general engineers and every branch thereof and

25



(1H)

(11)

(1))

contractors for the design, manufacture and supply of equipment, apparatus and
systems of every kind in connection therewith; and for the erection, construction, repair
and maintenance of buildings, premises, plant, machinery and public or private works
of all kinds, in particular in the field of industrial, oil and tertiary sectors and in
connection with generation, transmission, distribution, control, supply, accumulation

and employment of electricity and energy of every kind.

To design, develop, fabricate, manufacture, assemble, export, import, install, service,
maintain, repair, lease, licence, market, buy, sell, distribute, trade in and deal with either
as principal or as agent, and to act as consultants and render services in connection with
all kinds of telecommunication equipments, including terminal 3 equipments, exchange
equipments, data processing, electronic, mechanical transmission, terminal and
equipments, microwave, radio wave and satellite products and system industries,
telephone instruments, switching exchanges, transmission lines, and equipments and all
components, accessories, spare parts, kits and subassemblies thereof and to engage any
activity which may for technical, industrial or commercial reasons, directly or indirectly

be appurtenant to the foregoing or contribute to development thereof.

To carry on business as manufacturers of water-tube steam boilers and machinery of
every or any description, and generally the business of engineers and manufactures of
machinery of every description, and to buy, sell, manufacture, manipulate and deal in
ores, metals, ironstone, and materials and apparatus of all kinds which can conveniently
be dealt in by the Company in connection with any of its objects and to purchase, apply
for or otherwise acquire, in India and elsewhere letters, patent or patent rights, and
licenses and to purchase or otherwise acquire, use and register trade marks to carry on
the business, whether manufacturing or otherwise, which can be conveniently carried
on in connection with any of the Company’s objects, or which may seem calculated
directly or indirectly to enhance the value of, or render profitable, any of the Company’s
property or rights for the time being or which it may be deemed advantageous to the

Company to obtain or acquire.

To crush, win, get, quarry, smelt, refine, manufacture, grow, produce, treat and prepare

for market and deal in ores, metals, chemicals, mineral, vegetable and animal
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substances and oils, timber, fabrics, yarns, fibres, cellulose of all kinds, and their
respective derivatives and by-products and all machinery, tools and apparatus used in
connection therewith and to carry on any business relating to the connection therewith
and to carry on any business relating to the winning, production, treatment, working or
use thereof and the preparation thereof for market, and to carry on business as
engineers, iron masters, iron founders, patent fuel manufacturers, steel makers, steel
workers, brass founders, colliery proprietors, coke manufacturers, miners, smelters, tin
plate makers, brick makers, farmers, distillers, die-makers, metallurgists, chemists, gas
products and suppliers of petrol, oil, spirit and other motive power, and to make,
purchase, hire, let out and sell railway and other plant, fittings, machinery, rolling stock,

stock-in-trade or any portions or parts of such articles or things.”

During the last five years, there has been no change in the objects clause of the Company.

The Demerged Company is inter alia, engaged in the business of design, development,
engineering, project management, manufacturing, supply, construction, commissioning, repairs
and modernization (R&M), services, retrofit and upgrades of boiler, coal mills, pressure vessels,
critical piping for steam turbine applications, steam turbine and generator spares and
components, air quality control systems, automation systems, and power electronics for
thermal power plants and industrial application.

The share capital of the Demerged Company as on 29" May, 2026 is as follows:

Particulars Amount in INR
Authorised Share Capital
19,50,00,000 equity shares of INR 10 each 195,00,00,000
4,05,00,000 preference shares of INR 100 each 405,00,00,000
Total 600,00,00,000
Issued, Subscribed and Paid-up Share Capital
6,72,27,471 equity shares of INR 10 each fully paid up 67,22,74,710
Total 67,22,74,710

The latest financial results of the Demerged Company along with auditor’s report for the year
ended 31t March, 2026, are annexed hereto and marked as Annexure Il Colly.

The details of promoters, promoter group, directors and key managerial personnel of the
Demerged Company as on date of this Notice along with their addresses are mentioned herein
below:

;: Name Category Address
Promoter & Promoter Group
1. GE Steam Power Promoter Koopmansstraat 7, Rijswijk,
International B.V. Netherlands, Postal Code 2288 BC
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Sr.

No. Name Category Address
2. | GE Renewable Holding Promoter Group Regus Breda Business  Park,
B.V. Verlengde Poolseweg 16, Breda,
Netherlands, Postal code 4818 CL
3. | GE Power Global B.V. Promoter Group Regus Breda Business  Park,
Verlengde Poolseweg 16, Breda,
Netherlands, Postal code 4818 CL
4, GE Power Netherlands Promoter Group Westervoortsedijk 73 KB, Arnhem,
B.V. Netherlands, Postal code 6827 AV
5. | GE Vernova Holdings Promoter Group 58 Charles Street, Cambridge,
LLC Massachusetts, United States, Postal
code 02141
6. GE Vernova Inc. Promoter Group 58 Charles Street, Cambridge,
Massachusetts, United States, Postal
code 02141
7. NTPC GE Power Promoter Group NTPC Bhawan, Scope Complex, 7,
Services Private Limited Institutional Ara, New Delhi, India,
Postal code 110003
8. GE Power Service Korea Promoter Group Level 4, Gangnam Finance Center,
Ltd. 152 Teheran-ro, Gangnam-gu, Seoul,
Korea, Republic Of (South), Postal
Code 06236
9. GE Steam Power FZ-LLC Promoter Group 402 - SUB1, 4th Floor, Building 24,
Dubai Internet City, Dubai, United
Arab Emirates
10. | GE Power Boilers Promoter Group Space No. ESNT 2A 0602, 6th Floor
Services Limited ECOSPACE-Il, Ecospace Business
Park, Premise No.2F/11, Action area
— Il, New Town, Rajarhat, Kolkata —
700 160
Directors & key Managerial Personnels
1. Mr. Craig Martin Non-Executive - Non- | Oberer Ziegelhau 11, 5400, Baden
Richards Independent Director-
Chairperson
2. | Mr. Puneet Bhatla Executive Director- | Pocket-B-28-C, Gangotri Enclave,
Managing Director | Alaknanda, New Delhi- 110019
3. Mr. Ashok Kumar Barat Non-Executive - 8th Floor, 804, T5 Ariana, Emerald
Independent Director | Isle, Saki Vihar Road, L and T, Gate
No, 5, Powai, Mumbai, Maharashtra-
400072
4, Ms. Shukla Wassan Non-Executive - Flat No. D- 214, The Belaire, DLF city
Independent Director | Phase V, Gurugram-122011
5. Mr. Neeraj Kumar Non-Executive - A-23, Lajpat Nagar Il, New Delhi,

Nanda

Independent Director

Lajpat Nagar S.O, South Delhi, Delhi,
110024
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SALIENT FEATURES OF THE SCHEME

The salient features of the Scheme are, inter-alia, as stated below. The capitalized terms used
herein shall have the same meaning as ascribed to them in Clause 1 of Part | of the Scheme:

a) The Scheme provides for: (i) the demerger, by way of transfer as a going concern, on an as
is where is basis, and vesting of the Demerged Undertaking (as defined in the Scheme) from
the Demerged Company to the Resulting Company in accordance with Section 2(19AA),
Section 47 and other relevant provisions of the Income Tax Act, 1961, Sections 230 to 232
and other relevant provisions of the Act and rules made thereunder, and the relevant
provisions of the Master Circular (as defined in the Scheme) and the LODR Regulations (as
defined in the Scheme), and the consequent issuance of Resulting Company New Shares (as
defined in the Scheme) by the Resulting Company to Eligible Shareholders (as defined in the
Scheme) of the Demerged Company in accordance with the Share Entitlement Ratio (as
defined in the Scheme) in the manner set forth in this Scheme; and (ii) various other matters
consequential or otherwise integrally connected therewith, each in the manner as more
particularly as described in the Scheme.

b) The Appointed Date of the Scheme is the opening business hours of 1% July, 2025, or such
other date as may be mutually agreed by the Boards of the Demerged Company and the
Company or such other date as the NCLT may direct or allow.

c) The Effective Date of the Scheme means the last of the dates on which all the conditions
precedent and matters referred to in Clause 13 of the Scheme occur or have been fulfilled,
obtained or waived, as applicable, in accordance with the Scheme.

d) The Scheme as may be approved or directed by the Tribunal, shall become operative on and
from the Effective Date, and the Demerged Undertaking shall stand transferred and be
vested in the Resulting Company on and from and with effect from the Appointed Date.

e) Upon the coming into effect of the Scheme and in consideration of the transfer and vesting
of the Demerged Undertaking of the Demerged Company in the Company in terms of the
Scheme, the Company shall, without any further application, act or deed, issue and allot
equity shares, credited as fully paid up (“Resulting Company New Equity Shares”), to the
Eligible Shareholders, or to their respective heirs, executors, administrators, other legal
representative or other successors in the title in the following manner:

“10 (ten) fully paid up equity shares of INR 10 (Indian Rupees Ten) each of the Resulting
Company shall be issued and allotted for every 139 (one hundred and thirty nine) fully paid-
up equity shares of INR 10 (Indian Rupees Ten) each held in the Demerged Company which
shall be adjusted, without any further approval from the Government Authority, for any
restructuring of share capital of the Demerged Company and/or the Resulting Company by
way of share split/ consolidation/ issue of bonus shares, buyback/ capital reduction/
preferential issue/ issue of shares on conversion of loans, debentures, preference shares,
except issuance of shares on account of employee stock options during the pendency of the
Scheme (“Share Entitlement Ratio”).

Note: The above details are the salient features of the Scheme. The shareholders are

requested to read the entire text of the Scheme annexed hereto to get fully acquainted with
the provisions thereof.
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6. RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

The Company and the Demerged Company are not related to each other.

7. BOARD APPROVALS

i The Board of Directors of the Company at its meeting held on 18" September, 2025, based on
the recommendations of the Audit Committee and the Committee of Independent Directors,
approved the Scheme, as detailed below:

Name of Director

Designation

Voted in favour / against / did
not participate or vote

Mr. Sharad Mahendra Jt. Managing Director and CEO Favour
Mr. Pritesh Vinay Director (Finance)* Favour
Mr. Sunil Goyal Independent Director Favour
Ms. Rupa Devi Singh Independent Director Favour
Mr. Rajeev Sharma Independent Director Favour
Mr. Desh Deepak Verma Independent Director Favour
Mr. Ajoy Mehta Independent Director Favour
Mr. Rajiv Chaudhri Independent Director Favour
Mr. Sajjan Jindal Managing Director Did not participate
Mr. Parth Jindal Director Did not participate
Mr. Munesh Khanna Independent Director Did not participate

*Resigned with effect from close of business hours on 315 December, 2025
ii. The Board of Directors of the Demerged Company at its meeting held on 18" September, 2025,
based on the recommendations of the Audit Committee and the Committee of Independent
Directors, approved the Scheme, as detailed below:

Name of Director

Designation

Voted in favour / against / did
not participate or vote

Mr. Craig Martin

Chairman- Non-Executive, Non-

. Favour
Richards Independent Director vou
Mr. Puneet Bhatla Managing Director Favour
Whole-time Di hief
Mr. Aashish Ghai © e.tlme. |rect.or 8; Chie Favour
Financial Officer

Ms. Shukla Wassan Independent Director Favour
Mr. N j K .

r. eeraj Rumar Independent Director Favour
Nanda
Mr. Ashok Kumar Barat Independent Director Favour

*resigned with effect from 13" May 2026

8. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR RELATIVES

None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the
Company and the Demerged Company and their respective relatives (as defined under the Act
and rules framed thereunder) have any interest in the Scheme except to the extent of their
shareholding in the Company, if any.
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(a)

(b)

(a)

(b)

()

EFFECT OF SCHEME ON STAKEHOLDERS

The effect of the Scheme on various stakeholders is summarised below:
Shareholders:

The Company will issue equity shares to the shareholders of the Demerged Company in terms
of the Scheme. The Scheme is expected to have several benefits for the Company and the
Demerged Company, as indicated in the rationale of the Scheme, and is expected to be in the
best interests of their respective shareholders. Upon issuance of equity shares pursuant to the
Scheme, there will only be a nominal dilution in the existing shareholding of the shareholders
in the Company. Thus, there is no adverse effect of the Scheme on the equity shareholders
(promoters and non-promoter shareholders) of the Company. The impact of the Scheme on the
shareholders, including the public shareholders, would be the same in all respects and no
shareholder is expected to have any disproportionate advantage or disadvantage in any
manner.

After the effectiveness of the Scheme and subject to receipt of regulatory approvals, the equity
shares issued as consideration pursuant to the Scheme, shall be listed on the stock exchanges.

Key Managerial Personnel:

None of the KMPs of the Company and the Demerged Company have any interest in the Scheme
except to the extent of the shares held by them, if any, in the respective companies. There shall
be no effect of the Scheme on KMPs of the Company and the Demerged Company, pursuant to
the Scheme.

Holders of Non-convertible debenture (“NCDs”):

Impact: The holders of the NCDs in the Company shall continue to hold the NCDs in the
Company even post the Scheme becoming effective on the same terms and conditions at which
they were issued. The liability of the Company towards the NCD holders of the Company is
neither being reduced nor being extinguished under the Scheme. Thus, the rights of the holders
of the NCDs are in no manner affected by the Scheme.

Safeguards for the protection of the holders of NCDs: Pursuant to the Scheme, the holders of
NCDs of the Company as on the Effective Date shall continue to hold the same NCDs, without
any interruption, on the same terms, including the coupon rate, tenure, redemption price,
guantum, and nature of security, ISIN, etc.

Exit offer to the dissenting holders of NCDs, if any: As the Scheme does not in any manner affect
the interest of the holders of NCD, nor does it impact the ability of the Company to discharge
its obligations towards the NCDs, no safeguards are being proposed under the Scheme, nor is
any exit offer being offered to the dissenting holders of NCDs. However, the NCDs of the
Company, as on the Effective Date, will continue to be freely tradable and listed on BSE, thereby
providing exit option and liquidity to the holders of such NCDs.
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Vi.

(d)

(e)

(b)

(c)

(a)

(b)

In view of the above, the Scheme will not have any adverse impact on the holders of NCDs of
the Company. Further, the debenture trustees will continue to be debenture trustees of the
Company.

There are no NCDs in the Demerged Company. The Demerged Company has not appointed any
debenture trustees.

The effect of the Scheme on the shareholders, KMPs, NCD holders of the Company and the
Demerged Company, as applicable, adopted by the respective Board of Directors of the
Company and the Demerged Company at their meeting held on 18" September, 2025, pursuant
to the provisions of Section 232(2)(c) of the Act are annexed hereto as Annexure il Colly.

Directors:

The Scheme will have no effect on the office of existing Directors of the Company and the
Demerged Company, and they will continue to be Directors of the Company and the Demerged
Company, respectively, as before.

It is clarified that the composition of the Board of Directors of the Company and the Demerged
Company may change by appointments, retirements or resignations in accordance with the
provisions of the Act, LODR Regulations and Memorandum and Articles of Association of the
Company and the Demerged Company, as may be applicable but the Scheme itself does not
affect the office of the directors of the Company and the Demerged Company.

The effect of the Scheme on Directors of the Company and the Demerged Company in their
capacity as shareholders of such companies is the same as in case of other shareholders of the
Company, as mentioned in the aforesaid reports annexed as Annexure Il Colly above.

Employees:

Pursuant to the Scheme, the Company will engage, without any interruption in service, all
employees engaged in or in relation to the Demerged Undertaking of the Demerged Company,
on the terms and conditions not less favorable than those on which they are engaged by the
Demerged Company.

Apart from the above, employees engaged in the Company and the Demerged Company will
continue to be employees of the Company and the Demerged Company, respectively, on the
same terms and conditions, as before.

Creditors and/or other lenders of the Company:

Under the Scheme, there is no arrangement with the creditors and/or other lenders of the
Company. The liability of the Company towards such creditors and/or other lenders is neither
being reduced nor being extinguished under the Scheme and shall be paid off in the ordinary
course of business. The creditors of the Demerged Company forming a part of the Demerged
Undertaking will become creditors of the Company, on the same terms and conditions as were
applicable to the Demerged Company, post the Scheme becoming effective.
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(b) Apart from the above, creditors of the Demerged Company and the Company will continue to

Vii.

10.

11.

12.

be creditors of the Demerged Company and the Company, respectively, on the same terms and
conditions, as before.

Depositors and Deposit Trustees:

The Company and the Demerged Company have not taken any public deposits. The Company
and the Demerged Company has not appointed any deposit trustees.

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The
Scheme will be advantageous and beneficial to the Company, its shareholders and other

stakeholders and the terms thereof are fair and reasonable.

NO INVESTIGATION PROCEEDINGS

There are no proceedings pending under Sections 210 to 227 of the Act against the Company
and the Demerged Company.

AMOUNTS DUE TO UNSECURED CREDITORS

The amount due to unsecured creditors of the Company and the Demerged Company as on 31°
May, 2026, is as follows:

Sl. No. | Particulars in INR
1. GE Power India Limited 2,70,81,48,282
2. JSW Energy Limited

66,97,77,31,708

The Scheme embodies the arrangement between the Company, the Demerged Company, and
its shareholders. No change in value or terms or any compromise or arrangement is proposed
under the Scheme with any of the creditors of the Company and the Demerged Company.

DEBT RESTRUCTURING

There is no debt restructuring envisaged in the Scheme.

Upon the Scheme becoming effective and with effect from the Appointed Date and subject to
the provisions of this Scheme and pursuant to Sections 230 to 232 of the Act and in accordance
with Section 2(19AA) of the Income Tax Act, 1961, the Demerged Undertaking along with all its
assets, liabilities, obligations, etc. shall, without any further act, instrument or deed, be
demerged from the Demerged Company and transferred to and be vested in or be deemed to
have been vested in the Company as a going concern so as to become as and from the
Appointed Date, the assets, liabilities, obligations, etc., of the Company by virtue of, and in the
manner provided in the Scheme. Further, the holders of the NCDs in the Company shall continue
to hold the NCDs in the Company even post the Scheme becoming effective on the same terms
and conditions at which they were issued.
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Details of existing and expected debt structure (standalone) is given below:
(Rs. in crores)

Existing Expected
A. Long Term Debts
Debentures-NCD's 2,500 2,500
Term Loans 3,604.08 3,604.08
Long term debts 6,104.08 6,104.08
B. Working capital
Commercial Papers - -
Working Capital demand loan - -
Short term debts - -
Total debt 6,104.08 6,104.08

13. VALUATION REPORT AND FAIRNESS OPINION

i. A copy of the joint share entitlement ratio report dated 18" September, 2025 issued by RBSA
Valuation Advisors LLP, Registered Valuer (Registration No. IBBI/RV-E/05/2019/110) and GT
Valuation Advisors Private Limited, Registered Valuer (Registration No. IBBI/RV-
E/05/2020/134), thereto, issued from time to time, in connection with the Scheme is annexed
hereto as Annexure IV.

ii. Copy of the fairness opinion issued by IDBI Capital Markets & Securities Limited, an Independent
SEBI registered Merchant Banker (SEBI Merchant Registration No. MB/INM000010866) to the
Demerged Company and copy of the Fairness Opinion issued by 3Dimension Capital Services
Limited, an Independent SEBI registered Merchant Banker (SEBI Merchant Registration No.
INM000012528) to the Resulting Company, has also confirmed that the share entitlement ratio
as stated in the joint share entitlement ratio report is fair and reasonable are annexed hereto
as Annexure V Colly.

14. SHAREHOLDING PATTERN

A The pre / post-arrangement shareholding pattern of the parties to the Scheme:

i The Company

(@) The pre-equity shareholding of the Company is as follows (based on shareholding data as 29"
May, 2026:

Sr. Description Name of Shareholder Pre-arrangement
No.
No. of shares %
(A) | Shareholding of Promoter
and Promoter Group
1 |Indian
Nirmala Goel 1,13,750 0.01
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Sr. Description Name of Shareholder Pre-arrangement
No.
No. of shares %
,(a) | Individuals/ Hindu Undivided | Parth Jindal 1,76,27,225 0.96
Famil
v Arti Jindal 10 0
Saroj Bhartia 1,50,000 0.01
Abhyuday Jindal 370 0
Urmila Kailashkumar 75,000 0
Kanoria
Tarini Jindal Handa 2,50,52,225 1.37
Tanvi Shete 2,50,52,757 1.37
Sangita Jindal 100 0
Urmila Bhuwalka 1,65,000 0.01
Seema Jajodia 30,08,027 0.16
Sajjan Jindal 100 0
(b) | Central Government/ State |- - -
Government(s)
(c) |Financial Institutions/ Banks |-
(d) |Any Others Narmada Fintrade 54,990 0
Private Limited
JSW Severfield Structures 5,000 0
Limited
South West Mining 3,14,000 0.02
Limited
Parth Jindal Family Trust 100 0
(Trustees Sajjan Jindal,
Sangita Jindal, Parth
Jindal)
JTPM Metal Traders 1,42,23,809 0.78
Private Limited
Sahyog Holdings Private 100 0
Limited
Amba River Coke Limited 71,38,640 0.39
Tarini Jindal Family Trust 100 0

(Trustees Sajjan Jindal,
Sangita Jindal, Tarini
Jindal Handa)
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Sr.
No.

Description

Name of Shareholder

Pre-arrangement

No. of shares %
Sajjan Jindal Lineage 100 0
Trust (Trustees Sajjan
Jindal, Sangita Jindal)
JSW Cement Limited 26,29,610 0.14
JSW Steel Coated 90,31,770 0.49
Products Ltd
Virtuous Tradecorp 8,55,99,613 4.67
Private Limited
JSL Limited 14,53,32,820 7.93
JSW Steel Limited 8,53,63,090 4.66
Nalwa Sons Investments 370 0
Limited
Sajjan Jindal Family Trust 100 0
(Trustees Sajjan Jindal,
Sangita Jindal)
JSW Investments Private 31,14,92,694 16.99
Limited
Tanvi Jindal Family Trust 100 0
(Trustees Sajjan Jindal,
Sangita Jindal, Tanvi
Shete)
Neotrex Steel Private 72,000 0
Limited
Siddeshwari Tradex 23,09,32,433 12.6
Private Limited
Sangita Jindal Family 100 0
Trust (Trustees Sajjan
Jindal, Sangita Jindal)
JSW Jaigarh Port Limited 1,05,000 0.01
JSW Holdings Limited 445 0
PRJ Family Management 360 0
Company Private Limited
JSW Paints Limited 5,000 0
Epsilon Carbon Private 66,670 0

Limited
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Sr. Description Name of Shareholder Pre-arrangement
No.
No. of shares %
Indusglobe 25,59,86,044 13.96
Multiventures Private
Limited
Sub Total(A)(1) 1,21,95,99,622 66.52
2 | Foreign
(a) | Individuals (Non- Sarika Jhunjhunwala 2,20,000 0.01
Residents Individuals/ .
. . Ratan Jindal - -
Foreign Individuals)
Prithavi Raj Jindal - -
(b) |Bodies Corporate - - -
(c) |Institutions - - -
(d) |Any Others - - -
Sub Total(A)(2) 2,20,000 0.01
Total Shareholding of 1,21,98,19,622 66.53
Promoter and Promoter
Group (A) = (A)(1)+(A)(2)
(B) | Public shareholding
1 |Institutions
(a) | Mutual Funds 13,61,95,790 7.43
(b) Financial Institutions / Banks 10,78,882 0.06
(© Central Government/ - -
State Government(s)
(d) |Venture Capital Funds - -
(e) |Insurance Companies 14,62,49,949 7.98

(f)

Foreign Institutional
Investors

(8)

Foreign Venture Capital
Investors

(h)

Any Other
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Sr. Description Name of Shareholder Pre-arrangement
No.
No. of shares %
(i) | Alternate Investment Funds 9,16,370 0.05
(j) | Provident Funds/Pension 1,23,72,486 0.67
Funds
(k) |Sovereign Wealth Funds 6,08,220 0.03
(I) | NBFC Registered with RBI 9,165 0.00
(m) | Foreign Portfolio Investors 18,00,45,000 9.82
Category |
(n) | Foreign Portfolio Investors 2,83,28,224 1.55
Category Il
(o) |Shareholding by Companies 2,504 0.00
or Bodies Corporate where
Central / State Government
is a promoter
(p) | Asset Reconstruction 0 0
Companies
Sub-Total (B)(1) 50,58,06,590 27.59
2 | Non-institutions
(a) |Bodies Corporate 3,56,88,362 1.95
(b) | Individuals
I Individuals -i. Resident 5,43,22,444 2.96
Individual shareholders
holding nominal share
capital up to Rs 2 lakh
Il |ii. Resident Individual 95,62,604 0.52
shareholders holding
nominal share capital in
excess of Rs. 2 lakh.
(c) | Any Other
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Sr.
No.

Description

Name of Shareholder

Pre-arrangement

No. of shares

%

Directors and their relatives
(excluding independent
directors and nominee
directors)

1,33,458

0.01

Key Managerial Personnel

95,413

0.01

Relatives of promoters
(other than 'immediate
relatives' of promoters
disclosed under 'Promoter
and Promoter Group'
category)

Trusts where any person
belonging to 'Promoter and
Promoter Group' category is
'trustee’, 'beneficiary’, or
'author of the trust'

2,53,520

0.01

Investor Education and
Protection Fund (IEPF)

2,36,102

0.01

Vi

Non Resident Indians (NRlIs)

36,00,341

0.2

VI

Foreign Nationals

25

Vil

Foreign Companies

Clearing Members

22,243

HUF

28,10,567

0.15

Xl

TRUSTS

30,470

0.00

Sub-Total (B)(2)

(B)

Total Public
Shareholding(B)=

(B)(1)+(B)(2)

10,67,55,549

5.82

TOTAL (A)+(B)

61,25,62,139

3341

(€

Shares held by
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Sr. Description Name of Shareholder Pre-arrangement

No.
No. of shares %

Custodians and against
which DRs have been issued

(D) | Non- Promoter Non-Public
shareholding

Employee Benefit Trust
(under SEBI(Share based
Employee Benefit)
Regulations 2014)

11,00,975 0.06

Sub-Total (D) 11,00,975 0.06

GRAND TOTAL
(A)+(B)+(C)+(D)

1,83,34,82,736 100.00

(b)  Post demerger shareholding of the Company (equity) is as follows (based on shareholding data
as on 29" May, 2026:

Sr. Description Name of Shareholder Post-arrangement
No.
No. of shares %
(A) | Shareholding of Promoter
and Promoter Group
1 |Indian
(a) | Individuals/ Hindu Undivided | Nirmala Goel 1,13,750 0.01
Family ]
Parth Jindal 1,76,27,225 0.96
Arti Jindal 10 0
Saroj Bhartia 1,50,000 0.01
Abhyuday Jindal 370 0
Urmila Kailashkumar 75,000 0
Kanoria
Tarini Jindal Handa 2,50,52,225 1.36
Tanvi Shete 2,50,52,757 1.36
Sangita Jindal 100 0
Urmila Bhuwalka 1,65,000 0.01
Seema Jajodia 30,08,027 0.16
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Sr. Description Name of Shareholder Post-arrangement
No.
No. of shares %
Sajjan Jindal 100 0
(b) |Central Government/ State |- - -
Government(s)
(c) |Financial Institutions/ Banks |-
(d) |Any Others Narmada Fintrade 54,990 0
Private Limited
JSW Severfield Structures 5,000 0
Limited
South West Mining 3,14,000 0.02
Limited
Parth Jindal Family Trust 100 0
(Trustees Sajjan Jindal,
Sangita Jindal, Parth
Jindal)
JTPM Metal Traders 1,42,23,809 0.77
Private Limited
Sahyog Holdings Private 100 0
Limited
Amba River Coke Limited 71,38,640 0.39
Tarini Jindal Family Trust 100 0
(Trustees Sajjan Jindal,
Sangita Jindal, Tarini
Jindal Handa)
Sajjan Jindal Lineage 100 0
Trust (Trustees Sajjan
Jindal, Sangita Jindal)
JSW Cement Limited 26,29,610 0.14
JSW Steel Coated 90,31,770 0.49
Products Ltd
Virtuous Tradecorp 8,55,99,613 4.66
Private Limited
JSL Limited 14,53,32,820 7.91
JSW Steel Limited 8,53,63,090 4.64
Nalwa Sons Investments 370 0

Limited
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Sr. Description Name of Shareholder Post-arrangement
No.
No. of shares %
Sajjan Jindal Family Trust 100 0
(Trustees Sajjan Jindal,
Sangita Jindal)
JSW Investments Private 31,14,92,694 16.94
Limited
Tanvi Jindal Family Trust 100 0
(Trustees Sajjan Jindal,
Sangita Jindal, Tanvi
Shete)
Neotrex Steel Private 72,000 0
Limited
Siddeshwari Tradex 23,09,32,433 12.56
Private Limited
Sangita Jindal Family 100 0
Trust (Trustees Sajjan
Jindal, Sangita Jindal)
JSW Jaigarh Port Limited 1,05,000 0.01
JSW Holdings Limited 445 0
PRJ Family Management 360 0
Company Private Limited
JSW Paints Limited 5,000 0
Epsilon Carbon Private 66,670 0
Limited
Indusglobe 25,59,86,044 13.93
Multiventures Private
Limited
Sub Total(A)(1) 1,21,95,99,622 66.34
2 | Foreign
(a) |Individuals (Non- Sarika Jhunjhunwala 2,20,000 0.01

Residents Individuals/
Foreign Individuals)

Ratan Jindal

Prithavi Raj Jindal

(b)

Bodies Corporate

(c)

Institutions

(d)

Any Others

42




Sr. Description Name of Shareholder Post-arrangement
No.
No. of shares %
Sub Total(A)(2) 2,20,000 0.01
Total Shareholding of 1,21,98,19,622 66.36
Promoter and Promoter
Group (A) = (A)(1)+(A)(2)
(B) | Public shareholding
1 |Institutions
(a) | Mutual Funds 13,61,95,790 7.41
(b) Financial Institutions / Banks 10,78,882 0.06
(© Central Government/ - -
State Government(s)
(d) | Venture Capital Funds - -
(e) |Insurance Companies 14,62,49,949 7.96
‘ Foreign Institutional - -
(f) Investors
Foreign Venture Capital - _
(8) | investors
(h) | Any Other - -
(i) | Alternate Investment Funds 9,16,370 0.05
(j) | Provident Funds/Pension 1,23,72,486 0.67
Funds
(k) | Sovereign Wealth Funds 6,08,220 0.03
(I) | NBFC Registered with RBI 9,165 0
(m) | Foreign Portfolio Investors 18,00,45,000 9.79
Category |
(n) | Foreign Portfolio Investors 2,83,28,224 1.54

Category Il
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Sr.

No.

Description

Name of Shareholder

Post-arrangement

No. of shares

%

Shareholding by Companies
or Bodies Corporate where
Central / State Government
is a promoter

2,504

(p)

Asset Reconstruction
Companies

Sub-Total (B)(1)

50,58,06,590

27.51

Non-institutions

Bodies Corporate

4,05,24,871

2.20

Individuals

Individuals -i. Resident
Individual shareholders
holding nominal share
capital up to Rs 2 lakh

5,43,22,444

2.96

ii. Resident Individual
shareholders holding
nominal share capital in
excess of Rs. 2 lakh.

95,62,604

0.52

(c)

Any Other

Directors and their relatives
(excluding independent
directors and nominee
directors)

1,33,458

0.01

Key Managerial Personnel

95,413

0.01

Relatives of promoters
(other than 'immediate
relatives' of promoters
disclosed under 'Promoter
and Promoter Group'
category)

Trusts where any person
belonging to 'Promoter and
Promoter Group' category is

2,53,520

0.01
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Sr. Description Name of Shareholder Post-arrangement
No.
No. of shares %
'trustee’, 'beneficiary’, or
'author of the trust'
V | Investor Education and 2,36,102 0.01
Protection Fund (IEPF)
VI | Non Resident Indians (NRIs) 36,00,341 0.20
VIl | Foreign Nationals 25 0
VIl | Foreign Companies 0 0
IX | Clearing Members 22,243 0
X |HUF 28,10,567 0.15
Xl | TRUSTS 30,470 0
Sub-Total (B)(2) 11,15,92,058 6.07
(B) |Total Public 61,73,98,648 33.58
Shareholding(B)=
(B)(1)+(B)(2)
TOTAL (A)+(B)
(C) |Shares held by - -
Custodians and against
which DRs have been issued
(D) | Non- Promoter Non-Public
shareholding
Employee Benefit Trust 11,00,975 0.06
(under SEBI(Share based
Employee Benefit)
Regulations 2014)
Sub-Total (D) 11,00,975 0.06
GRAND TOTAL 1,83,83,19,245 100.00
(A)+(B)+(C)+(D)

The Demerged Company
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The pre-equity shareholding of the Demerged Company is as follows (based on shareholding
data as on 29" May, 2026:

Sr. Category & Name of the Total No of Shares Held Shareholding as a % of total no
No. | Shareholder of shares
A. PROMOTER AND PROMOTER GROUP SHAREHOLDING
1 Indian
a. Individuals/Hindu undivided
Family 0 0.00
b. Central Government/State
Government(s) 0 0.00
c. Financial Institutions/Banks | O 0.00
d. Any Other 0 0.00
Sub Total(A)(1) 0 0.00
2. Foreign 0 0.00
a. Individuals (Non-Resident
Individuals/Foreign
Individuals 0 0.00
b. Government 0 0.00
c. Institutions 0 0.00
d. Any Other 46102083 68.58
GE Steam Power
International B.V. 46102083 68.58
GE Renewable Holding B.V. 0 0.00
GE Power Global B.V. 0 0.00
GE Power Netherlands B.V. 0 0.00
GE Vernova Holdings LLC 0 0.00
GE Vernova Inc. 0 0.00
NTPC GE Power Services
Private Limited 0 0.00
GE Power Service Korea Ltd. | 0 0.00
GE Steam Power FZ-LLC 0 0.00
GE Power Boilers Services
Limited 0 0.00
Sub-Total (A)(2) 46102083 68.58
Total Shareholding of Promoter
and Promoter Group
(A)=(A)(1)+(A)(2) 46102083 68.58
B. PUBLIC SHAREHOLDING
1 Institutions (Domestic)
a. Mutual Funds 259813 0.39
b. Venture Capital Funds 0 0.00
c. Alternate Investment Funds | 476901 0.71
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Banks 21128 0.03
e. Insurance Companies 216797 0.32
f. Provident Funds/Pension

Funds 0 0.00
g. Asset Reconstruction

Companies 0 0.00
h. Sovereign Wealth Funds 0 0.00
i. NBFC Registered with RBI 750 0.00
J. Other Financial Institutions | O 0.00
k. Any Other 0 0.00
Sub Total (B)(1) 975389 1.45
2. Institutions (Foreign)
a. Foreign Direct Investment 0 0.00
b. Foreign Venture Capital 0 0.00
c. Sovereign Wealth Funds 0 0.00
d. Foreign Portfolio Investors

Category | 283811 0.42
e. Foreign Portfolio Investors

Category Il 162991 0.24
f. Overseas Depositories

(holding DRs) (balancing

figure) 0 0.00
8. Foreign Bank 25 0.00
Sub Total (B)(2) 446827 0.66
3. Central Government/State

Government(s)/President of

India
a. Central Government /

President of India 259742 0.39
b. State Government /

Governor 0 0.00
c. Shareholding by Companies

or Bodies Corporate where

Central / State Government

is a promoter 0 0.00
Sub Total (B)(3) 259742 0.39
4. Non-Institutions
a. Associate companies /

Subsidiaries 0 0.00
b. Directors and their relatives

(excluding independent

directors and nominee

directors) 0 0.00
c. Key Managerial Personnel 0 0.00
d Relatives of promoters

(other than ‘immediate

relatives’ of promoters

disclosed under ‘Promoter 0 0.00

47




and Promoter Group’
category)

e. Trusts where any person

belonging to 'Promoter and

Promoter Group' category is

'trustee’, 'beneficiary’, or

‘author of the trust' 0 0.00
f. Investor Education and

Protection Fund (IEPF) 263457 0.39
g. Resident Individuals holding

nominal share capital up to

Rs. 2 lakhs 12882638 19.16
h. Resident Individuals holding

nominal share capital in

excess of Rs. 2 lakhs 3395955 5.05
i. Non Resident Indians (NRIs) | 693343 1.03
j- Foreign Nationals 22 0.00
k. Foreign Companies) 8383 0.01
l. Bodies Corporate 1358186 2.02
m. Clearing Members 2000 0.00
n. HUF 838973 1.25
0. TRUSTS 473 0.00
Sub Total (B)(4) 19443430 28.92
Total Public Shareholding (B) =
(B)(1)+(B)(2)+(B)(3)+(B)(4) 21125388 31.42
C. NON-PROMOTER AND NON-PUBLIC SHAREHOLDING
1 Shares underlying DRs 0 0.00
2. Shares held by Employees

Trusts 0 0.00
Total Non- Promoter and Non-
Public Shareholding
(C)=(C)(1)+(C)(2) 0 0.00
TOTAL SHAREHOLDING (A+B+C) 67227471 100.00

There will be no change in the post-equity shareholding pattern of the Demerged Company.

Pre/ post arrangement capital structure

The pre-arrangement capital structure of the Company and the Demerged Company is given in
paragraph 4 A(4) and 4 B(4) above.

The indicative post Scheme share capital structure of the Company will be as follows:

Particulars Amount (in INR)
Authorized Share Capital

500,00,00,000 equity shares of INR 10 each 50,00,00,00,000
Total 50,00,00,00,000

Issued, Subscribed and Paid-up Share Capital
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15.

16.

Vi.

183,83,19,245 equity shares of INR 10 each 1838,31,92,450

Total 1838,31,92,450

There will be no change in the post Scheme share capital of the Demerged Company.

AUDITORS CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT IN THE SCHEME WITH
ACCOUNTING STANDARDS

The certificate dated 18" September, 2025, issued by Deloitte Haskins & Sells LLP, Chartered
Accountants (Firm Registration No.: 117366W/W-100018) and Deloitte Haskins & Sells,
Chartered Accountants (Firm Registration No: 015125N), Statutory Auditors of the Company and
the Demerged Company, respectively, confirmed that the accounting treatment stated in the
Scheme is in compliance with the accounting standards prescribed under Section 133 of the Act
and other generally accepted accounting principles.

APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME

The equity shares of the Company and the Demerged Company are listed on BSE and NSE.
Additionally, the Resulting Company has also issued certain NCDs, which are listed on BSE. In
terms of Regulation 37 and Regulation 59A of the LODR Regulations read with applicable SEBI
circulars, NSE and BSE, have issued their respective observation letters dated 1% April, 2026, on
the Scheme to the Company and the Demerged Company. The Company and the Demerged
Company also submitted the Report of its Audit Committee on the Scheme and various other
documents to BSE and NSE and also displayed the same on their website and addressed all
queries on the said documents. The Complaints Report was also duly filed by the Company and
the Demerged Company. BSE and NSE by their respective letter dated 1°* April, 2026, issued to
the Company and the Demerged Company, have confirmed that there are no adverse
observations on the Scheme. A copy of the observation letters dated 1 April, 2026, received
by the Company and the Demerged Company from BSE and NSE are annexed hereto as
Annexure VI Colly. Also, a copy of the Complaint Reports submitted by the Company to BSE and
NSE are annexed hereto as Annexure VIl Colly.

As per comments contained in the said observation letters, details of ongoing adjudication and
recovery proceedings, prosecution initiated and all other enforcement action taken against the
Company and the Demerged Company, its promoters and directors, as submitted to the
Tribunal, are attached hereto as Annexure VIII Colly.

Further, as per the comments contained in the said observation letters, the Company and the
Demerged Company has also made disclosure in terms of the requirements of the observation

letters. The said information has been annexed hereto as Annexure IX.

A copy of the Scheme has been filed by the Company and the Demerged Company with the
Registrar of Companies, Mumbai.

The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be
served on all concerned authorities in terms of the Tribunal Order.

All approvals as stated in Clause 13 (Conditions Precedent) of the Scheme, in order to give effect
to the Scheme will be obtained.
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17.

INSPECTION OF DOCUMENTS

In addition to the documents appended hereto, the electronic copy of following documents
will be available for inspection in the investor section of the website of the Company at
https://www.jswenergy.in/ :

a. Copy of the Tribunal Order;
b. Memorandum and Articles of Association of the Company and the Demerged Company;

c. Audited financial statements of the Company and the Demerged Company as on 31°
March, 2025;

d. Financial results along with auditor’s report of the Company and the Demerged Company
for the year ended 31°* March 2026;

e. Copy of the Scheme;

f. Certificate of the Statutory Auditor of the Company and the Demerged Company,
respectively, confirming that the accounting treatment prescribed under the Scheme is in
compliance with Section 133 of the Act and applicable accounting standards; and

g. All other documents displayed on the Company’s website i.e. https://www.jswenergy.in/
in terms of the SEBI Master Circular number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20
June, 2023, on the Scheme.

Based on the above and considering the rationale and benefits, in the opinion of the Board,
the Scheme will be of advantage to, beneficial and in the interest of the Company, its
shareholders and other stakeholders and the terms thereof are fair and reasonable. The Board
of Directors of the Company recommends the Scheme for approval of the equity shareholders.
Sd/-

Mohan Prasad Tiwari
Chairperson of the Meeting appointed by the
Tribunal

Registered Office:
JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai, 400 — 051,
Maharashtra, India

Date: 18" June 2026
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Annexure |

SCHEME OF ARRANGEMENT
BETWEEN
GE POWER INDIA LIMITED as the Demerged Company
AND
JSW ENERGY LIMITED as the Resulting Company
AN

THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROYISIONS OF THE
COMPANIES ACT, 2013

A, DESCRIPTION OF PARTIES

I GE Power India Limited is a public limited company incorporated under the Companies Act,
1956 under corporate identification number [L74140MHI992ZPLC0O68379 and having its
registered office at Regus Magnum Business Centers, 11th floor, Platina, Block G, Plot C-59
BEC, Bandra (Fastf) Mumbai, Maharashira 400051, India {“Demerged Company”) The
shares of the Demerged Company are listed on the Mational Stock Exchange of India Limited
and BSE Limited. The Demerged Company is engaged in the business of design, development,
eNgincering, project management, manufacturing, supply, construction, commissioning, repairs
and modernization (R&M), services, retrofit and upgrades of boiler, coal mills, pressure
vessals, critical piping for steam turbine applications, steam turbine and generator spares and
compongnts, air quality control systems, automation systems, and power electronics for thermal
power plants and industrial application.

= JSW Energy Limited is a public limited company incorporated under the Companies Act, 1956
under corporate identification number L74999MHISMPLO0T704] and having its registered
office at JSW Centre, Bandra Kurla Complex Bandra (East), Mumbai, Maharashtra, 400051,
India (hereinafter referred to as the “Resuliing Company™). The zhares of the Resulling
Company are listed on the National Stock Exchange of India Limited and BSE Limited.
Additionally, the Resulting Company has also issued certain NCDs, which are listed on BSE
Limited. The Resulting Company is engaged in the business of generation of power, and other
allied activities, through itsell and its subsidiaries.

B. DESCRIFTION OF THE SCHEME

I This scheme of amangement 15 presenied under Sections 230 (o 232 and other applicable
provisions of the Act (as defimed herainafter) read with Section 2(19AA), Section 47 and other
applicable provisions of the IT Act (ar defined hereinafter) amongst the Demerged Company
and the Resulting Company, and their respective sharcholders, and has been approved by the
respective Boards of the Demerged Company and the Resulting Company. Upon the Schome
becoming effective, the Demerger of the Demerged Undertaking (as defined hereinafter) from
the Demerged Company into the Besulting Company pursuant to this Scheme chall, take place
with effect from the Appointed Date (defned belmv),
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The Scheme (a5 defined herelnaffer) provides, (nter affa, for:

(i

(if)

demerger, by way of transfer a5 a going concemn, on an as is where is basis, and vesting
of the Demerged Undertaking from the Demerged Company to the Resulting Company
in accordance with Section 2(19AA), Section 47 and other relevant provisions of the
IT Act, Sections 230 1o 232 and other relevant provisions of the Act and rules made
thereunder, and the relevant provisions of the Master Circular {as defTned hereinafier)
and the LODR Regulations (as defined hereingfter), and the consequent issuance of
Resulting Company New Shares {ar defined hereinafier) by the Resulting Company to
Eligible Sharcholders (ax defined hereinafier) of the Demerged Company in
accordance with the Share Entitlernent Ratio (ax defimed herefnafter) in the manner st
forth in this Scheme (“Demerger™); and

various other matters consequential or otherwise integrally connected therewith,

each in the manner as more particularly described in the Scheme.

RATIONALE AND OBJECTIVES OF THE SCHEME

The ransfer and vesting of the Demerged Undertaking from the Demerged Company to the
Resulting Company pursuant to this Scheme will, infer afie, result in the following benefits for
the Demerged Company and the Resulting Company and their respective shareholders,
emplovees and other stakeholders:

(i)

(i)

Demerged Company:
(a) the Demerger allows the Demerged Company to focus on the strategic growih
arcas and services growih strategy;

(b} the Demerger will enable the Demerged Company to focus on and enhance its
Retained Business by streamlining its operations and cutting costs;

(¢}  the Demerger will facilitate smoother transfer of the Demerged Business in
terms of obtaining local approvals; and

{d)  the Demerger is the most optimum manner in which the Demerged Business
could be transferred to the Resulting Company as it aids in unlocking and
creation of value of the Demerged Business for the sharcholders of the
Demerged Company and giving them the flexibility to stay invested in the
growth journey of the Demerged Undertaking.

Resulting Company:

1] the Demerger provides an opporfunity for the Resulting Company to enter into
boiler pressure parts manufacturing business in alignment with the long-tenm
vision of expanding into energy portfolio and extending footprint in a highly
competitive and fast growing business;

(b)  the Demerger will create value for shareholders by sequiring ready 1o use
assets which shall create operational efliciencies;

(c) the Demerger will also result in vertical integration by securing o dedicared
manufaciuring facility for boiler pressure parts and reducing dependency on
third-party suppliers;




{d} Diemerger will create significant operational synmergies within existing business
verticals and across ongoing and upcoming thermal power projects, leading to
economies of scale, enhancing cost efficiencics, and improving control over
critical component requirements of thermal power nesets: and

() the Demerger will enable increased production capacity to support future
thermal projects,

PARTS OF THE SCHEME
The Scheme is divided into the following parts:

(i) PART I deals with definitions, interpretation, share capital structure of the Demerged
Company and Resulting Company, and date of taking effect of the Demerger;

(i)  PART Il deals with transfer and vesting of the Demerged Undertaking from the
Demerged Company, 85 8 going concem, on an as is where iz basiz, into the Resulting
Company, and in consideration thereof, issuance of the Resulting Compamy Wew
Shares by the Resulting Company to the Eligible Sharcholders of the
Company as per the Share Entitlernent Ratio, in accordance wilh Sections 230 1o 232
of the Act and uﬂtwq:plmab!# provisions of the Act, Section 2{19AA), Section 47 and
other applicable provisions of the IT Act and other matters consequential or otherwise
integrally connected therewith; and

(i)  PART 111 deals with general terms and conditions applicable to the Scheme.
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FART I

DEFINITIONS, INTERFRETATION, SHARE CAPITAL STRUCTURE AND CONTMNG INTO
EFFECT OF THE SCHEME

I. DEFINITIONS

In this Scheme, unless repugnant to the subject or context or meaning thereof, the following
expressions shall have the meanings as set out herein below:

1.1.  “Act” means the Companies Act, 2013;
1.2. “ADDA" means Azansol Durgapur Development Authority;

1.3, “Appointed Date” means the opening business hours of July 1, 2025 or such other date as may
be mutually agreed by the Boards of the Demerged Company and the Resulting Company or such
other date as the MCLT may direet or allow;

1.4, “Applicable Law™ means all applicable statutes, enactments, acts of legislature or parliament,
laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, policies, directions,
directives and Orders of any Government Authority and treaties having the force of law, whether
in effect as of the date of this Scheme or thereafter and having jurisdiction over the matter in
question at the relevant time;

1.5, “Bemelit Plans™ means any plan, fund, program, or arrangement cstablished, maintained, or
confributed to by the Demerged Company to provide benefits to Buziness Emplovess or their
dependents or beneficiaries;

1.6. “Board” means the board of directors of the Demerged Company or the Resulting Company, as
the case may be, s constituted from time to time in accordance with the provisions of their

respective Charter Documents;

I.7. “Books and Records" means (i) all statement of accounts, invoices of Demerped Asseis,
Business Contracts, Permits, Demerged Liabilitics, employee and personnel records of the
Business Emplovess and all other ledgers, repisters, dmtn, books, documents and records
maintained and used solely for the Demerged Business; and (ii) to the extent the books, ledgers
and financial records of the Demerged Company contain information in relation 1o the Denmerged
Business and Retained Business, the ferm ‘Books and Records® shall mean copies of relevant
extracts of statement of accounts, invoices of Demerged Assets, Business Contracts, Permits,
Diemerged Liabilities, employee and personnel records of the Business Employees and all other
ledgers, registers, data books, documents and records poriaining to the Demerged Business, (o
the extent practicable, including any such information recorded or stored in writing or upon
magnetic tape o dise or otherwise recorded or stored for reproduction, whether by mechanical
ar eleclranic means;

1.8, “Business Coniracis™ means:

(1) all such contracts executed by the Demerged Company up to the Appointed Drate solely
and exclusively in relation to the Demerged Business;

{1} intra=company purchase orders issued by the Demerged Company and the purchase
orders issued by the affiliates of the Demerged Company, prior to the Effective Dane in
relation to the Demerged Business; and

5 "*._f': ~ ._ / 4
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1.9,
1.14,

I.1L

| 3

1.13.

L.14,

{lii}  such other contracts and purchase orders executed by the Demerged Company solely in
ralation to the Demerged Business during the period betwesn the Appointed Date and
the Effective Date as mutually agreed berween the Parties at least 10 (ten) days prior to
ihe Effective Date,

in each case being valid and subsisting as on the Effective Date;
“Business Employees™ shall have the meaning ascribed to it in Clause 5.7.1;

“Business Employee Entitlements™ means, in respect of each Business Employee, any and all
ncerued but unpaid emitlements to gratuity, leave encashment and provident fund accumulations
of such Business Employee as at the Effective Date, including all related Taxes;

“Charter Documents™ means the memorandum of association and the articles of association, or
uny other constitutional documents, of a Person as amended from time o time;

“Demerged Assets™ mean all immovable propertics, assets, plant, machinery, properties, rights
and interests (whether tangible or intangible), where the Demerged Company has a right to use,
occupy, operate, hire, rem etc, pertaining solely to the Demerged Business including (i) all
Immavable Properties and rights thereto as are currently being usad solely for the purpose of the
Demerged Business, more particularly set out in Schedule 1 hereto, ie., the Leased Land,
together with the Durgapur Facility, Durgspur Tewnship and structures standing thereon,
including capital work in progress, whether freehold, leasehold, leave and licensed, right of way,
fenancies or otherwise including all rights and interests in the roads, gardens, drains and culverts,
civil works, foundations for civil works, buildings, warehouses, offices, complexes, and other
premises etc. situated thereat, unless otherwise mutually determined by the Boards of Demerged
Company and Resulting Company, and all documents (including panchnamas, declarations, lease
deeds or receipts) of title, rights and casements in relation thereto and all rights, covenants,
continuing rights, title and interest, in connection with the said immovable properties; (i) all
#ssets, i are movable in nature pertaining solely to the Demerged Business, whether prosent or
future or contingent, tangible or intangible, in possession or mot, corporeal or incorporeal,
including current assets, capital work in progress, plant and machinery, furniture, fixtures, air
conditioners, appliances, accessories, office equipment, installations, vehicles, actionable claims,
eamest monies and sundry debtors, prepaid expenses, bills of exchange, promissory notes,
outstanding loans and advances, recoverable in cash or in kind or for value to be received,
recervables, tunds, deposits including sccrued interest thereto with any Government Authority;
{1if) all deposits and balances with government, quasi-government, local and other authorities and
bodies, customers and other persons, éamesl monies and/or security depesits paid or received by
the Demerged Company solely in connection with the Demerged Business; (iv) all inpui GST
credits (to the extent transferable under Tax Laws) that are allocable, referable or solely related
o the Demerged Business, as mutually determined by the Boards of the Demerged Company and
the Resulting Company in accordancs with Tax Laws; and (v) security deposits and paymend
puarantees providad by the Demerged Company in relation to Businass Contracts but excluding
the Retained Business Asscts;

“Demerged Business” means the business of manufacture and supply of power boilers
components, pressure vessels, piping. and coal mills for thermal power plants undertaken by the
Demerged Company at the Durgapur Facility;

“Demerged Company™ has the meaning ascribed to it in the Description of Parties;

. “Demerged Company Funds” has the meaning ascribed 1o it in Clause 5.7.3;




1.16. “Demerged Company Financial Statements™ means the management certified fnancial

.17

statements of the Demerged Underiaking prepared as of the Appointed Date;

“Demerged Liabilities™ means the following Liabilities relating to the Demerged Business, and
identified after due consideration of the applicable provisions of Section 2(19AA) of the IT Act

(i) Liahilities of every kind, nature and description, which arise our of the activities or
operations of the Demerged Business, or solely relatable to the Demerged Business;

(ii)  the specific loans or borrowings (including debentures, if any, raised, incurred and
utilized solely for the activities or operations) of the Demenged Business (including the
amounts outstanding as on the Appointed Date as mentioned in the Demerged Company
Financial Statements); and

{iii}  general or multipurpose borrowings, if any, of the Demerged Company, apportioned on
ihe bazis of proportion of the value of the assets ransferred in the Demerger of Demergad
Business to the total value of the assets of the Demerged Company immediately prior to
the Demerger, outstanding as on the Appointed Date and as mentioned in the Demerged
Company Financial Statements;

and (a) shall include (A) all Liabilities of the Demerged Company relating to the Demerged
Business up to the period immediately prior to the Appointed Date and with effect from the
Effective Date (including liabilitics arising out of or in connection with breach of or non-
compliance with any Applicable Law in relation to the Demerged Business and the Proceedings
(but excluding Proceedings in relation to Taxes other than the Identified Tax Proceedings), bui
bo the extent such Liabilities pertain to the Demerged Business; and (B) all Liabilities arising
solely in conpection with the Demerged Business, on and from the Appointed Date and with
effect from the Effective Date (including Tax Liabilities penaining to the period on or after the
Appointed Date and liabilities arising out of or in connection with breach of or non-compliance
with any Applicable Law in relation to the Demerged Businesz and any Proceedings related to
the Demerged Business, and (b) shall not include the Retained Business Liabilities;

“Demerged Undertaking™ means all the assets, Liabilities, businesses, undertakings, contracts,
employees, activities, operations and properties, of whatsoever nature and kind and wheresoever
siated, forming part of the Demerged Business, &5 8 going concem, on the Appointed Date
el willi any additivie, doctelivos, alietations o deletions el Goa Mg Appoiniled Dule
up to {and including) the Effective Date, and shall mean:

(i) the Demerged Assets;

(i)  the Demerged Liabilities:

(iii)  the Business Contracts:

(iv)  all Permits {in each case including the benefit of any applications made for the same),

Tax deferrals, and exemptions, Tax benefits and other benefits, if any granted’ issued/
given by any Government Authorily pertaining to the Demerged Business;

(v) Business Employees, together with all rights, obligations and Liabilities relating to their
respective Benefit Plans and Business Employee Entitlements, a8 accrued up to the
Effective Date, including any assoclated Taxes or compliance responsibilities under
Applicable Law and applicable collective bargaining agreements associated with such

employees;




1%
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1.21.

123,

1.24.

1.25.

{vi)  all Books and Reconds,

it being clarified that the Demerged Undertaking shall not include any employees, assets,
Liabilities, rights or obligations belonging to and forming part of the Retained Business, Relainad
Business Ascets and /or Retained Business Liabilities, Any question that may arise as to whether
a specified asset, liability, employee or other action, matter or thing forms part of the Demerged
Underiaking or the Retained Business, Kelained Business Assels and / or Relained Business
Liabilities shall be resolved by mutual agreement of the Demerged Company and the Resulting
Company;

“Demerger” shall have the meaning ascribed to it in Clause B{2WI) in the Deseription of the
Scheme,;

“Durgapur Facility™ means the manufacturing facility, including the buildings and stroctures
situated thereat, situated on the Leased Land,

“Durgapur Township" means the township of the Demerged Company situated on the Leased
Land, including, to Demerged Company's knowledge, 1,159 (one thousand one hundred and fifty
nine} known residential quarters, common Infrastructune, utilities and facilitles situated thereat;

. “Effective Daie™ means the last of the dates on which all the conditions precedent and matters

referred to in Clause 13 of the Scheme occur or have been fulfilled, obtained or waived, as
applicable, in accordance with this Scheme. References in this Scheme to dote of “coming into
effect of the Scheme”® or *effectiveness of the Scheme' or “the scheme becoming effective™ shall
e construed accordingly;

“Eligible Sharcholder” means 4 person whose name appears in the register of members of the
Demerged Company and’ or whose name appears as the beneficial owner of the shares of the
Demerged Company in the record of the depositories, each as on the Record Date;

“Encumbrance™ means (i} any mortgage, charge (whether fixed or floating), pledge, lien,
hypothecation, assignment, deed of trust, security, inlerest or other encumbrance of any Kind
securing, or conferring any priofity of payment in respect of, any obligation of any Person,
including without limitation any right granted by a transaction which, in fegal terms, is not the
granting of security but which has an ¢conomic or financial ¢ffect similar to the granting of
security under Applicable Luw; (i) any voling ugresment, oplion, right of Tirst ofTer or refusil or
transfer restriction in favour of any Person; (iii) any adverse claim as to title, possession or use;
(iv) encumbrances arising in the Ordinary Course (but not in breach of any standstill obligation
as may be mutually agreed between the Boards of the Parties) or by operation of Applicable Law,
including encumbrances for Taxes and other governmental charges or any retention of title
amrangement; (v) survey exceptions, easement and other customary charges or encumbrances on
title to real property if such encumbrance would not reasonably be expected to be material 1o the
Demerged Business; (vi) encumbrances created under, in accordance with or arising under this
Scheme; (vii) encumbrances created by or through the Resulting Company; (viil) any
encumbrance that arises after the date on which the Boards of the Demerged Company and the
Resulting Company approve this Scheme, where the amount secured does nol increase and the
time for payment of that amount is not extended beyond the amount and time approved by the
Resulting Company; and (ix) such other encumbrances resulting from or arising due to any
mutually identified Proceedings;

“Government Authority(ies)” means any entity, authority or body exercising executive,
legislative, judicial, regulatory, =intutory or administrative functions of or perizining to
government, including any government authority, agency, department, board, commission or
nstrumentality of India or any political subdivision thereof, or of any other jurisdiction applicable
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1.26.

1.27.

1.28.

1.2%.

.30,

L3

.32

1.33.

1.34,

135,

1.36.

to the Pariies or the transactions contemplated under this Scheme and shall inclede any court,
tribunal or arbitrator and any securities exchange or body or authority regulating such securities
exchange,

“GST" means the goods and services tax levied under the Central Goods and Services Tax Act,
2017 and the respective Stetes Goods and Services Tax Act, 2017, Intagrated Goods and Services
Act, 2017, Union Territory Goods and Services Tax Act, 2017 and the Goods and Services Tax
{Compensation to States) Act, 2017,

“Identified Tax Proceeding™ means Central Excise Appeal Number ETG065 of 2019-Ex
pending before the Hon'ble Customs, Excise and Service Tax Appellate Tribunal, Kolkata for
FY 2000=01 to 2003-04 relating to the inclusion of value of freight in the assessable value leviable
to excise doty, which is related to0 Demerged Undenaking;, for an excise demand of INE
48,966,058 (Indian Rupees Forty Eight Million Nine Hundred Sixty Six Thousand and Fifty
Eight) and pre-deposit INR. 3,682,455 (Indian Rupees Three Million 5ix Hundred Eighty Two
Thousand Four Hundred and Fifty Five):

“Tmmuovable Properties™ means {(a) the Leased Land; (b) Durgapur Facility (including any plant
and machinery which is permanently embeédded thereat); and (c) Durgapur Township;

“Ind AS" shall mean the Indian Accounting Stahdards notified under Section 133 of the Act read
with the Companies (Indian Accounting Smandards) Rules, 2015, as may be amended from time
o time;

“INR"™ means [ndian Kopee, the lawful currency of the Republic of India;

“IT Aet™ means the (Indian) Income-tax Act, 1961 and any rules, regulations, by-laws, orders,
grdinances, direclions, notifications, clarifications, and similar legal enactments, in cach case
issued thereunder as applicable. Any reference in this Scheme to 2 section, rule or concept under
the Income-1ax Act, 1961 shall, upon the Income-tax Act, 2025 coming into force, be construed
to include the corresponding or substantinlly equivalent provision of the Income-tax Act, 2025
(and any subordinate legislation thereunder), and terminology shall be read muraris purandis
unless the context otherwise requires;

“Lense Deed” means the Indenture of Lease dated July 2, 1969 executed between the Governar
of the State of West Bengal and ACC-Vickers-Babeock Limited for grant of lease of the Leased
Land by the Governor of the State of West Bengal for 999 (ning hundred and ninety-nine) years
and currently under the administration of ADDA;

“Leased Land™ means approximately 661 (six bundred and sixty-one) acres of land situated in
Durgapur, district Paschim Bardhaman, West Bengal, India, taken on lease by the Demerged
Company under the Lease Deed;

“Liabilities” means all indebiedness and other liabilities, obligations or commitments of any
nalure whatsoever, whether known or unknown, absolute, sccrued or contingent, liquidated or
otherwise, including those arising under any Applicable Law, action or order and those arising
under any contract;

“LODR Hegulations™ means the Securifics and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015;

“Master Circular” means the (i) ‘Master Circular on (i) Scheme of Ammangement by Listed
Entities and (i) Relawoation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation)
Rules, 1957" dated June 20, 2023; and (ii) Chapter XII (Scheme(s) of Arrangement by entities
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1.38.

1.39.

140,

1.41.

142,

143,

144,

145

who have listed their NCDe/ NCRPS) of the Master Circular for Histing obligations and disclosure
requirements for Non-convertible Securities, Sccuritized Debt Instruments and/ or Commercial
Paper dated May 21, 2024 issued by SEBL:

“Mational Company Law Tribunal® ar “NCLT™ means the MNational Company Law Tribunel
gt Mumbai, having jurisdiction in relation to Demerged Company and Resulting Company,
andfor the Mational Company Law Appellate Tribunal (“NCLAT"), as constituted and
authorized as per the provisions of the Act for approving any scheme of armangement,
compromise or reconstruction of companies under Sections 230 to 232 of the Act and shall
include, ifapplicable, such other forum or suthority as may be vested with the powers of o tribunal
fior the purposes of Sections 230 1o 232 of the Act as may be applicable;

“NCD” means the listed non-convertible debentures of the Resulting Company, having terms
and conditions specified in Schedule 2 of this Scheme:

*Order” means any writ, judgment, decres, injunction, decision, niling, order or statement of
any Government Authority (in each such case whether preliminary or final);

“Ordinary Course™ means with reference to an action, event or circumstance, taken by or
occurring in respect of a Person, means an action, event, or circumstance that is: (i) recurring in
natwre; and (if) similar in magnitude to actions or inifiatives customarily taken in the ordinary
course of the Person’s normal business and operations having regard to the nature and scope of
its business at such time; and (iii) consistent with past practices and existing policies;

“Parties”™ maans eollectively the Demerged Company and the Resulting Company and “Party™
means cach of them, individually;

“Permits” means all liccnses, consents, permissions, approvals, authorisations, no-ohjections,
applications, registrations, exemptions, waivers, permits, and concessions obtained from the
Government Authorities solely for use or held for use by Demerged Company in relation to the
Demerged Business which are capable of being transferred or assigned under Applicable Laws;

“Person™ means any natural person, limited or unlimited liability company, corporation,
partnership firm (whether limited or unlimited), proprictorship firm, Hindu undivided family,
trust, unkon, association, government or any agency or political subdivision thereof]

'*Prlmmﬂu; means any claim, action, cause of action, arbitration, audit, examination, hearing,
investigation (whether civil, criminal or administrative), litigation, summons, proceeding or
lawsuit commenced, brought, conducted or heard by or before any Govemment Authority,
including in relation to Taxes;

“Hecord Date™ means a mutually agreed date to be fixed by the Boards of Demerged Company
and Resuling Company for the purposes of determining the Eligible Shareholders to whom
shares of Resulting Company would be issued and alloited in accordance with Clause & of this
Scheme:

“Registrar of Companies™ shall mean the Registrar of Companies at Mumbai, Maharashtra,
having jurisdiction in relation to the Demerged Company and the Resulting Company;

. “Resulting Company™ has the meaning ascribed o it in the Description of Parties;
. “Resulting Company New Shares™ has the meaning ascribed to it in Clause 6.1 hereto;




144,

1.50.

L.51.

.52

1.53.
1.54.
.55,

1.3,

1.57.

1.58.
1.59,

1.

232,

“Retained Business™ means all the undertakings, assects, liabilities, investments, businesses,
activities and operations of the Demerged Company other than the Demerged Business;

“Retained Business Asseis™ means any and nll assets pertzining to the Retained Business and
pssets not forming part of the Demerged Assels;

“Retained Business Liabilities™ means (i) all Liabilities in respect of the Retained Business
Assets; and (ii) Tax Liabilities in relation 1o Demerged Company periaining to the period prior
to the Appointed Date whether arising before or afler the Appointed Date; and (iii) Liabilitiés in
refation to Tax Procecdings {cxcept Identificd Tax Proceeding) of Demerged Company related
to the period prior to the Appointed Date whether arising before or after the Appointed Date;

“Scheme”™ or “the Scheme™ or “this Scheme” means this scheme of amangement in s present
form a5 submitted 1o the NCLT, pursuant to Sections 230-232 (read with Section 20(1944),
Section 47 and other applicable provisions of the IT Act) and other relevant provisions of the
Aet, with such modifications and smandments, if any made, a5 per Clause 12 of this Scheme,
with the appropriste approvals and sanctions of the NCLT and other relevant regulatory
authorities, including without limitation the SEBI, as may be required under the Act and under
all other Applicable Laws;

“SEBI™ means the Securities and Exchange Board of India;
“Share Enfitlement Ratio™ shall have the meaning ascribed to it in Clause 6.1;

“Stock Exchanges™ means the BSE Limited and/or the National Stock Exchange of India
Limited;

“Tax”, “Taxes” or “Taxation™ means all applicable forms of taxation, duties, levies imposed,
whethér direct or indirect, whether central, state or local, including corporate income tax, tax
deduction at source, fax collection at source, minimum aliernate tax, withholding tix, stamp duty,
health and education cess, value added tax, GST, customs and excise duties, capital gains tax and
other legal transaction taxes, dividend withholding tax, environmental taxes and duties and any
other type of taxes or duties payable by virtue of any Applicable Law or regulation in India and
which may be due direetly or by virtue of joint and several Hability in India or by vinue of being
treated as a representative assessed and/or a successor under the [T Act; together with any interest,
penalties, surcharges or fines relating to them, due, payable, levied, imposed upon or claimed to
be owed in Indis;

“Tax Laws" shall have the meaning set ouf in Clause 5.9.4;

“TCS™ means tax collectible at source, in accordance with the provisions of Tax Laws; and
“TDS" means tax deductible at source, in accordance with the provisions of Tax Laws,
INTERFRETATION

Terms and expressions which are used in this Scheme but not defined herein shall, unless
repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to them
under the Act, IT Act, the Securitics Contracts (Regulation) Act, 1956, the Depositories Act,
19%6 and other Applicable Laws,

In this Scheme, unless the context otherwise requines: /




(i) reference to any law, statuie or fo any provision thereof shall include refercnces to any
such law or statute or 1o any provision thereof as it may, after the date hereof, from time
to time, be amended, supplemented or re-enacted, or to any [aw, statute or any provision
which replaces it, and any reference (0 any statute or o any statulery provision shall
include any subordinate Legislation made from time 1o time under that statute or
provision;

{1]] Raeferences to “Clauses’, “Recitals” and *Schedules®, unless atherwise provided, are o
clauses, recitals and schedules of and to this Scheme;

(iii)  headings, subheadings, titles, sublitles to clauses, sub-clauses and paragraphs are for
information only and shall not form part of the operative provisions of this Scheme and
shall be ignored in construing the sames;

{iv)  words denoting the singular shall include the plural and words dencting any gender shall
include all genders;

(v}  reference to a document includes an amendment or supplement to, or replacement or
novation of that document;

{vi)  Any phrase introduced by the terms “including”™, “include”, *in particular™ or any similar
expression shall be construed as illusimative and shall not limit the sense of the words
preceding those perms;

{vii)  reference o days, months and years are to calendar doys, calendar months and calendar
years, respectively; and

(viii) the Schedules shall constitute an integral part of this Scheme.
k5 SHARE CAPITAL

Jl. The authorized, issued and subscribed share capital of the Demerged Company as on September
18, 2025 is as follows:

Particulars “Amount (in INR) |
Authorized Share Capital .
195,000,000 gquity shares of INR 10 each 1,9250,000,000
500,000 preference shares of INR 100 each 4,050,000,000
E’uml £, 000, (0D,
Issued, subseribed and Paid-up Share Capiial

E’?. 227 A7) equity shares of INR. 10 aach 672,274,710
Total 672,274,710

32. The authorized, issued and subscribed share capital of the Resulting Company as on September
18, 2023 is as follows:
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Particulars Amount (in INR)

g WL

Authorized Share Capital

3,000,000,000 equity shares of INR 10 each S0 (W00 000, Tk
Total S0, 000,000,000

1'5“’“1. Subscribed and Paid-up Share Capital

1.74,77,68,45] cquity shares of INR 10 each 17,477,684, 510
Total 17,477,684.510

313, The equity shares of the Demerged Company and Resulting Company are listed on the Stock
Exchanges.

4. DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme will become operative on and from the Effective Date, and the Demerged
Undertaking shall stand transferred and be vested in the Resuling Company on and from and
with effect from the Appointed Date.

FART Il
DEMERGER OF THE DEMERGED UNDERTAKING INTO THE RESULTING COMPANY
5. Transfer and vesting of the Demerged Undertaking

5.1, Upon this Scheme becoming effective and with effect from the Appointed Dale, the Demerged
Uindertaking shall, subject 1o the provisions of this Clause 5, without any further act, instriment
or deed, be demerged from the Demerged Company and stand transferred to and vested in or be
deemed 1o be tranaferred to or vested in the Resulting Company, 25 a going concerm, on an as is
where is basis, o as 1o become a business undertaking of the Resulting Company and vest in the
Kesulting Company all the rights, title and interest of Demerged Underaking therein from the
Appointed Drate by operation of law, in accordange with Sections 230 to 232 and other applicable
provisions of the Act and Section 2(19AA), Section 47, Szction 72A and other applicable
provisions of the IT Act and Tax Laws in force in India on the Effective Date. For the avoidance
of doubt, the Retained Business and all the assets, liabilities and obligations peraining thereto
and Retained Business Assets and Retained Business Liahilities shall continue to belong 1o and
be vested in and be managed by the Demerged Company.

5.2, Transfer of Assets

Without prejudice to the generality of Clause 5.1 above, upon this Scheme becoming effective
and with effect from the Appainted Date:

5.2.1. such assets of the Demerged Company, pertnining to the Demerged Undertaking, as are movahle
in nature including Books and Records and'or oiherwise capable of tmansfer by manual or
constructive delivery and'or by endorsement and delivery, or by vesting and recording, the same
shall stand transferred by the Demerged Company 1o the Resulting Company pursuant to the
provisions of Section 230 10 232 read with other relevant provisions of the Act, without requiring
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any deed or instrument of conveyance for transfer of the same, and shall become the propery of
the Resulting Company as an integral part of the Demerged Undertaking. The vesting pursuant
to this sub-Clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement, as appropriate to the property being vested and title to the property shall be deemed
to have been transferred accordingly.

all other movable properties of the Demerged Company pertaining to the Demerged Undertaking
{oiher than as set out in Clause 5.2.1 above), including input GST credit with the povernment as
applicable, sctionable claims, earmest monies, margin money, sundry debtors, future receivables,
outstanding loans and advances, if any, recoverable in cash or in kind or for value to be received
ind deposits, if any, with government, semi-govemment, local and other authoritics and bodics,
customers and other persons, zhall without any further act, instrument or deed, become the
property of the Resulting Company without any notice or other intimation to any Ferson to the
end and intent that the right of the Demerged Company to recover or realize the same stands
transfemed to the Resulting Company, and that appropriate entries should be passed in the books
of the Resulting Company to record the aforesaid change, without any notive or other intimation
to such debtors, depositors or Persons as the case may be. The Demerged Company shall, if so
required by the Resulting Company, issue notices in such form as the Resulting Company may
deem fit and proper stating that pursuant to the NCLT having sanctioned this Scheme, the relevant
assets be paid or made good ar held on account of the Resulting Company, @s the Person entitled
thereto, to the end and inient that the right of the Demerged Company to recover or realize the
samme stands ransferred (o the Resulting Company.

in respect of the assets and properties forming pert of the Demerged Undenaking which are
immovable in nature (i.c., the Leased Land, Durgapur Facility, and Durgapur Township as s¢t
out in Schedule 1 herato) including all rights, interest and sasements in relation thereio or
embsedded to the land and rights and interests in immovable properties forming pan of the
Demerged Undertaking, whether frechold or leasehold or licensed or otherwise, all tenancies,
and all documents of title, right, security deposits and casements in relation thereto, the same
shall stand transferred and vested or be deemed 10 have been transferred to or vested in the
Resulting Company with effect from the Appointed Date, without any act or deed or conveyance
being required to be done or executed by the Demerged Company and/or the Resulting Company
and the mere filing thereof with the appropriate registrar of sub-registrar or with the relevant
appropriate authority shall suffice a3 record of continuing titles with the Resulting Company and
shall be constituted as 2 deemed mutation and substitution thereof. The Resulting Company shall
bz linhle to pay the ground rent and Taxes and fulfil all obligations in refation or applicable to
such immovable properties with effect from the Effective Date. The relevant authorities shall
grant all clearances ! permissions, if any, required for ensbling the Resulting Company to
absolutely own and enjoy the immovable propertics in accordance with Applicable Law. The
mutatian of the immovable properties (incleding the Immovable Properties) shall, upon this
Scheme becoming effective, be made and duly recorded in the name of the Resulting Company
by the appropriate authorities pursuant to the sanction of this Scheme by the NCLT in accordance
with the erms hereof, The Resuliing Company shall upon the Scheme becoming ciffective be
entitled to the delivery and poccsesion of copiss of all documente of title to such immovable
property in this regard, which are in possession of the Demerged Company pertzining to the
Demerged Undertaking. The Resulting Company shall be entitled to engage in such
eorrespandance and make such represeniations, as may be nacessary for the purposes of the
aferesaid mutation and/or substitution. For the purposes of this Clause, the Boards of the
Demerged Company and the Resulting Company shall mutually decide the manner of giving
effiect to the transfir or vesting of the whole or part of the right, title and interest in all or amy of
the immovable properties along with any attendant formalities involved, including by way of
execution of deed(s) of conveyance, assignment, ransfer or rectification, in order to give effect
to the objectives of the Scheme.
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Withaut prejudice to the generality of Clause 5.2.3 above and Clause 5.2.5 below, it is clarified
that, with respect to the immovable properties forming part of the Demerged Undertaking in the
nature of land and buildings, the Resulting Company may, at its own cost and expense, régister
the true copy of the order of the NCLT approving the Scheme with the offices of the relevant
sub-registrar of assurances or similar registering authority having jurisdiction over the location
of such immovable property and may also execute and register, as required, such other documenis
&5 may be necessary in this regard. For the avoidance of doubt, it is clarified that any document
exscuted pursuant o this Clauss 5.2.4 or Clauze $.2.5 below will be for the limited purpose of
meeting staiutory requircments and shall not be deemed to be a document under which the
transfer of any property of the Demernged Company takes place and the assets and lizbilities
forming part of the Demerged Undertaking shall be transferred solely pursuant to and in terms of
thiz 5cheme and the order of the NCLT sanctioning this Scheme.

Without prejudice to the aforesaid, it is clarified that if any assets of whatsoever nature (including
estate, claims, rights, title, interest in or guthorities relating to such assers) in relation o the
Demerged Undenaking which the Demerged Company owns o to which the Demerged
Companry is a party to, cannot be transferred to the Resulting Company for any reason
whatsoever, the Demerged Company shall hold such assets in trust for the benefit of the Resulting
Company, insofar az it is permiszible 5o to do, till such time as the ransfer is effected and shall
hold and deal with the same in accordance with the reasonable instructions as may be given by
the Resulting Company in that regard; and the Demerged Company shall make reasonable efforts
to transfer such assets 1o the Resulting Company (along with any benefits attached thereto) within
the earliest possible poriod pursuant to the Scheme becoming effective.

Transfer of Liabilities

Lipon coming into effect of this Scheme and with effect from the Appointed Drate (or in case
where any such Liabilities are incurred on a date afier the Appointed Date, with effect from such
date), all Demerged Lishilities, shall without any further act, instrument or deed be and siand
transferred 1o and vested in and be deemed to have been transferred to and vested inthe Resulting
Company and the same shall be assumnad by the Resulting Company to tha extent that they are
outstanding as on the Effective Date, so as lo become as and from the Appointed Date (or in case
of any Liability incurred on a date after the Appointed Diate, with effect from such date), the
Liabilities of the Resulting Company, on the same terms and conditions as were applicable to the
Demerged Company, which the Resulting Company undertakes to meet, discharge and satisfy to
the exclusion of the Demerged Company such that the Demerged Company shall in no eveni be
responsible or liable in relation to any such Demerged Liabilities including any actions, demands
and Proceedings in respect thereof. The Resulting Company shall keep the Demerged Company
indemnified at all times from and against all such Demerped Liabilities and from and against all
actions, demands and Proceedings in respect thereto in the manner mutually agreed between the
Partics, [t shall not be necessary to obiain the consent of any third party or other Person wha i5 a
party to any contract or arrangement by vinue of which such Demerged Liabilities have arisen in
order (o give effect io the provisions of this Cluuse.

Such Demerged Lizabilities transfermed to the Resulting Company in terms of Clause 5.3.1 above,
shall, without any further act, instrument or deed, become Liabilities of the Resulting Company,
and all rights, powers, duties and obligations in relation thereto shall stand vested in and shall be
exercised by or against the Resulting Company s if it had incurred such Liabilities. Thus, with
effect from the Effective Date, the primary obligation to discharge such Demerged Liabilities
shall be that of the Resulting Company.

. Where any of the Liabifities and obligations of the Demerged Company as on the Appointed Date

deemed to be transferred to the Resulting Company, have been partially or fully discharged by
the Demerged Company after the Appointed Date and priore to the Effective Date, such discharge
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shall be deemed to have been for and on aceount of the Resulting Company and all Lighilities
raised! incurred by the Demerged Company for the operations of the Demerged Undertaking on
of after the Appointed Diate and prior to the Effective Dite shall be deemed to have been raised’
incurred for and on behalf of the Resulting Company and to the extent they are outstanding on
the Effective Date, shall also without any further act, instrument or deed be and stand transferred
to and be deemed to be transferred 1o the Resulting Company and shall become the Liabilities of

the Resulting Company.

Upon the coming into effect of this Scheme and with effect from the Appointed Dute, the
Demerged Company alone and severally shall be liable, as applicable, to perform all obligatons
in respect of all debis, linbilities, duties and obligations pertaining to the Retained Business and
the Resulting Company shall not have any obligations in respect of the debts, liabilities, duties
and obligations of the Retained Business and Retained Liabilities.

Encumbrances

The tranafor and vesting of Demerged Undortaking to and in the Resulting Company upon the
coming into effect of the Scheme shall be subject to the Encumbrances, if any, affecting the same
as hereinafter provided.

All the existing Encumbrances, if any, existing immediately prior to the Effective Date over the
Demerged Undertaking shall, afler the Effective Date, without any further aet, instrument or
deed, continue to relae, exiend, operate over and attach to such assets of the Demerged
Undertaking or any part thereof to which thay are related or antached immediately prior to the
Effeciive Date.

In so far as the existing Encumbrances in respect of the Demerged Liabilities are concerned, swch
Encumbrances shall, aller the Effective Date, without any further act, nstrument or deed,
continue to be related and attached to such assets of the Demerged Undertaking or any part
thereof to which they related or were attached immediately prior to the Effective Date and ane
transfemred to the Resulting Company. Provided that if any of the assets of the Demerged
Company pertaining o the Demerged Undertaking have not been Encumbered in respect of ihe
Demerged Liabilities, such assets shall remain unencumbered and the existing Encumbrance
referred to above shall not be extended to and shall not operate over such assets, Further, such
Encumbrances shall not relate or antach to any of the other assets of the Resulting Company. The
absence of any formal amendment which may be required by a lender or trustee or any third party
shall not affect the operation of the foregoing provisions of this Scheme.

The Scheme shall not operate to enlarge the Encumbrances in respect of the Demerged Liabilities
over the properties, assets, rights, benefits and interest of the Resulting Company (as existing
immediately prior (o the effectiveness ofthe Scheme) nor shall the Resulting Company be obliged
to create anmy further or additional Encumbrance after the Scheme has become eoffective or
otherwise,

Permits and Approvals

Lipon coming into effect of this Scheme and with effect from the Appointed Date, the Permils
relating solely and exclusively to the Demerged Underiaking, including the benefits of any
applications made for any of the foregoing, which are subsisting immediately before the Effective
Diate, shall subject to Applicable Law, stand transferred to and vested in the Resulting Company
and the concerned licensor and grantors of such Permits shall endorse where necessary, and
record, in sccordance with Applicable Law, the Resulting Company on such Permits g0 a8 (o
empower and facilitate the approval and vesting of the Demerged Undertaking in the Resulting
Company and continuation of opérations pertaining to the Demerged Undentaking in the
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Resulting Company without any hindrance and the Permits shall stand transfermed 1o and vested
in and shall be deemed 1o be transferred to and vested in the Resulting Company without any
further act or deed and shall be appropriately mutated by the Government Authorities concerned
therewith in favour of the Besulting Company as il the same were originally given by, issued to
or execubed in favour of the Resulting Company and the Resulting Company shall be bound by
the terms thereof, the obligations and duties thereunder and the rights and benefits under the same
shall be available 1o the Resulting Company.

The Resulting Company shall take all such actions as maybe necessary and permissible under
Applicable Law to get the Permits ransferred or registered in its name, af its own cost and
expense and the Demerged Company shall (s the sole cost of the Resulting Company), do all
such acts or things as may be reasonably necessary to facilitate transfer/ registration of the Permit
in the Resulting Company's name,

If amy Permit is non-transferrable, in such a scenario, the Resulting Company shall apply for fresh
licenses, permits, permissions, approvals, consents, efc, at its sole cost and expense and the
Demarged Company shall co-operate with Resulting Company to apply for the same. Any costs,
liabilitics or expenses incurred by the Demerged Company in relation thercto shall be promptly
reimbursed by the Resulting Company to the Demerged Company.

Without prejudice to the generality of the foregoing, upon coming into effect of this Scheme, the
Demerged Company shall have the unconditional right at all times to use all experience, past
irack record, qualification criteria and credentials in manufacturing and supplying the products /
services thereof to various customers, authorities, agencies, departments and clients pertaining to
the Demerged Undertaking (any time prior 1o the Effective Date) for the purpose of eligibility,
standing, evaluation and participation in existing and future bids, tenders and contracts with
various customers, authorities, agencies, departments, cliems, etc and other commercial
purpases.

5.5.5. Notwithstanding the generality of the foregoing provisions, all electricity, gas, water and any
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other utility connections and taniff rates in respect thereof sanctioned by various public sector and
privaie companies, boards, agencies and authorities in West Bengal peraining to the Demerged
Undertaking, together with security deposits and all other advances paid, shall stand
automatically transferred in favour of the Resulting Company on the same terms and conditions
without any further act, instrument, deed, matter or thing being made, done or executed, The
relevant eleciricity, gas, water and any other utility companies, boards, agencies and authorities
shall issu¢ invoices in the name of the Resulting Company with effect from the billing cycle
commencing from the month immediately succeeding the month in which the Effective Date
falls. The Resulting Company shall be liable to comply with the terms, conditions, obligations
and eovenants associated with the grant of such connection including all pavment abligations and
shall also be entitled 1o refund of security deposits placed with such companies, bodrds, agencies
and authorities in respect of the Demerged Undertaking. Any payments made by the Demerged
Company for the aforesaid utilities after the Effective Date, shall be promptly reimbursed by the
Resulting Company.

Contracts

. Upon coming into ¢ffect of this Scheme and subject to the other provisions of this Schemae, all

Business Contracts which are subsisting or are in effect on the Effective Duate, shall,
notwithstanding anything to the contrary contained in the aforesaid Business Contracts, without
any further act, instrument or deed, stand transferred to the Resulting Company and continue in
full force and effect against or in favour of the Resulting Company and may be enforced by or
against the Resulting Company as fully and efTectually as if, instead of the Demerged Company,
the Resulting Company had been a party thereto. It shall not be necessary to obtain the consent

&0 LNy

A S e, e W
i o e -".L-"r".
T NE -
= V=1l




of any third party or any other Person who is & party to any such Business Contracts, to give
effect to the provisions of this Clause 5.6.1 of the Scheme. Provided that if the Resulling
Company enters into and/ or issues and/ or executes deeds, writings or confirmations or enbers
into any armangements, confirmations or novation in relation to wansfer of Business Contracts, if
required by the Resulting Company, the Demerged Company shall at the cost of the Resulting
Company, also be party (o such tripartite agreerments for transfer of such Business Contracts, only
to give formal effect to the transfer, without incurring any obligation or lability (present or
future) under or in relation 1o such Business Contracts.,

5.6.2. Without prejudice to the aforesaid, it is clarified that if any Business Contracl cannot be
transfierred to the Resulting Company for any reason whatsoever, the Demerged Company shall
hold such contracts, in trust for the benefit of the Resulting Company, insofar as it is permissible
g0 to do, till such time as the transfer is effected and shall hold and deal with the same in
accordance with the reasonable instructions as may be given by the Resulting Company in that
regard; and the Demerged Company shall make reasonable efferts to transfer such conlracts to
ihe Resulting Company (along with any benefils aftached thereto) within the earliest possible
period pursuant to the Scheme becoming effective.

5.7. Business Employces

3.7.1, Om the Scheme becoming effective, all permanent emplovees engaged in the Demerged Dusiness
and in service as on the Effective Date and whose services are transferred 1o the Resulting
Company (“Business Employees™) shall be deemed to have become employees of the Resulting
Company with effect from the Appointed Date or their respective joining date, whichever is later,
without any interruption or break in their service and on the basis of continuity of service, and
the terms and conditions of their employment with the Resulting Company shall not be less
favourabic than those applicable to them with reference to their employment in the Demerged
Company as on the Effective Date. The Resulting Company agrees that for the purpose of
payvment of any compensation, gratuity and other tearminal benefits, as applicable, to the Business
Employees, their past services with the Demerged Company shall also be taken into account and
agrees and undertakes to pay the same as and when payable. The transfer of Business Employees
will be together with the transfer of all rights, obligations and Liabilities relating to their
respective Benefit Plans and Business Employee Entitlements.

3.7.2. Ivis clarified that save as expressly provided for in the Scheme and subject to Clause 5.7.1, the
Business Employess who become the employees of the Resulting Company by vinue of this
Scheme, shall be entitled 10 such employment policies and shall be entitled 1o avail of such
gchemes and benefits, as may be determined by the Resulting Company, but and shall not be
enlitled to avail of any schemes and benefits that may be applicable and available to any of the
other employees of the Resulting Compamy (including the benefits of or under any employoe
stock option schemes applicable to or covering all or any of the other employees of the Resulting
Company), unless otherwise determined by the Resulting Company. The Resulting Company
underiakes to confinue to abide by any agreement’ setilement, if ony, entered into by the
Demerged Company with any union/ Business Employee,

5.7.3. It is expressly provided that, upon the Scheme becoming effective, the fumds, trusts or benefits
created or existing for the benefit of the Business Employees under the Benefit Plans and
Business Employee Entitlements (collectively referred to as the “Demerged Company Funds™)
shall be transferred to similar funds created and/or nominated by the Resulting Company and
shall be held for the benefit of the concemed Business Employees, or af the gole discretion of the
Resulting Company, be maimained as separate funds by the Resulting Company. In the event the
Resulting Company has its own funds in respect of any of the Demérged Company Funds, such
contributions and investments shall, subject to the necessary approvals and permissions, at the
sole discretion of the Resulting Company, be transferred or merged with the similar/relevant
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funds of the Resulting Company, In the event thot the Resulting Company does not have its own
funds in respect of any of the above, the Resulting Company may, subjest 1o necessary approvals
and permisgions, maintain the existing funds separately and contribute thereto until such time
that the Resulting Company crestes its own funds, &t which time, at the sole discretion of the
Resulting Company, the Demerged Company Funds, investments, contributions and liabilitics
periaining to the Business Emplovees shall be transferred to the funds created by the Resulting
Company. It is hereby clarified that for purposes of vesting, eligibility to paricipate and level of
benefits under the Benefit Plans providing benefits 1o Business Emplovees on and from the
Effective Date, cach Busincss Employee who is a beneficiary of such plans shall be credited with
hiz or her years of sarvice with the Demerpad Company before the Effective Date to the same
extent as such Business Employee was entitled to, before the Effective Date, under the Benefit
Plan of the Demerged Company in which such Business Employee participated or was eligible
to participate immediately prior to Effective Date.

3.7.4. Further to the transfer of Demerged Company Funds as set oul in Clause 5.7.3 above, for all

purposes whatsoever in relation o the administration or operation of such fund or funds or in
relation to the obligation to make contributions to the sald find or funds in accordance with the
provisions thereof as per the terms provided in the respective trust deeds, schomes, bye-laws etc,
if any, all rights, duties, powers and obligations of the Demerged Company as on the Effective
Date in refation to such fund or funds shall become those of the Resulting Company. It is clarified
that the services of the Business Employees will be treated as having been continuous for the
purpose of the said Demerged Company Funds.

5.7.5. In relation to any other fund (including any funds set up by the Government for employee

3.8,

581

benefits) created or existing for the benefit of the Business Employees, the Resulting Company
shall stand substituted for the Demerged Company, for all purposes whatsoever, including
relating to the obligation to make contributions to the said funds in accordance with the provisions
of such scheme, funds, bye-laws, etc. in respect of such Business Employees such that all the
rights, duties, powers and obligations of the Demerged Company in relation to such funds shall
become those of the Resulting Company.

Legal proceedings

Pursuant 1o the Scheme coming into effect, the Resulting Company will be the successor of the
Demerged Company in connection with the Demerged Undertaking.

3.8.2. Upon the coming into effect of this Scheme, all Proceedings (including [dentified Tax Proceeding

but excluding Proceedings in relation to Taxes pertaining to the period prior to Appointed Date
whiiher arising before or afier the Appoinied Daie), by or against the Demerged Company in
relation to the Demerged Undertaking or the Demergad Business, or which may be instituted at
any time in the future shall not abate or be discontinued or in any way be prejudicially affected
by reason of or by anything contained in this Scheme, but the said Proceedings shall be continued,

and/or enforced by or against the Resulting Company, as the case may be, after the
Effective Date, a& effectually and in the same manner and 1o the same extent as if the same had
been instituted by or against the Resulting Company.

5.8.3. The Rasulting Company undertakes to have all Procesdings initiated by or against the Demerged

.-—'_‘—\_\_‘“_‘_\‘H‘

1:‘.“I_-,l|.- g ol

J,l'(‘:’/r‘r ‘f"':;'".ll il:l 1 I'.__ |
'k

Company referred to in Clause 5.8.2 above, which are capable of being continued by or against
the Resulting Company, transferred to its name as soon as possible after the Effective Date or
amended, as the case may be, and to have the same continued, prosecuted and enforced by or
against the Resulting Company to the exclusion of the Demerged Company, except for criminal
proceedings thut may not be capable for such transfer as per Applicable Law.
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584, Subject to Clause 5.8.3 above, in case any Proceedings in relation to the Demerged Undertaking

mentioned in Clause 5.8.2 above are mken against the Demerged Company, the Resulting
Company shall be made party thereto and shall prosecute or defend such proceedings in co-
operation with the Demerged Company and any payment, Liabilities or expenses incurred by the
Demerged Company thereto shall be the liability of the Resulting Company. In the event, the
Resulting Company is not made o party to or until the Resulting Company is made party to any
such Proceedings in relation to the Demerged Underiaking, the Demerged Company shall defend
the same in accordance with the advice of the Resulting Company and at the cost of the Resuliing
Company, and the Resulting Company shall reimburse and indemnify the Demerged Company
against all Liabilities, expenses and obligations incurred by the Demerged Company in respect
thereal in the manner mutually agreed between the Partics.

5.8.5. In the event any Proceedings relate to both the Demerged Undertaking and the Retained Business

59,

of the Demesged Company and cannol be allocated exclusively to the Demerged Undertaking or
the Retained Business of the Demerged Company, the Resulting Company shall, to the extent
permissible under Applicable Laws, be added as party 1o such Proceedings and shall prosecute
of defend such Proceedings in peod faith and mutusl co-operation with the Demerged Company.
Any Lisbilities arising from such Proceedings (and related refunds, benefits, entitlements
therefrom) will be allocated between the Demerped Company and the Resulting Company by the
mutual agreement of the Boards of the Demerged Company and the Resulting Company,

Taxalion matiers

5.9.1. This Scheme has been drawn to comply with the conditions relating to “demerger™ as defined

under Section 2(19AA), Section 47, Section T2A and other applicable provisions of the IT Ast.
If any terms or provisions of the Scheme are found or interprated to be inconzistent with the
provisions of the said Sections of the IT Act, at a later date, including resulting from an
amendment of law or for any other reason whatsoever, the Scheme shall stand modified’ amendad
to the extent determined necessary to comply and come within the definition and conditions
relating to “demerger” as defined in the IT Act. In such an event the Classes which are
inconsistent shall be modified or, if the need arises, be deemed W be deleted and such
modification/decmed deletion shall however not affect the other parts of the Scheme.

3.9.2. Motwithstanding anything io the contrary contained in this Scheme and subject, ar all times, to

Applicable Law, upon effectiveness of this Scheme:

(i) with effect from the Appointed Date, Tax credits in form of TCS and TDS of Demenged
Company in respect of the profits or activities or operation of the Demerged Undertaking
on or after the Appointed Date shall be treated as the Tax credit of the Resulting
Company. Government Authorities shall transfer the same and give credit for the same
to the Resulting Company upon approval of this Scheme by the NCLT and upen such
Scheme and other relevent documents being provided to the said Government
Authorities;

(i)  the payment of any amounts in relation to any outstanding Tax liability shall not be
hampered in any way as a result of the Demerger of the Demerged Undertaking from the
Demerged Company {o the Resulting Company and any Tax liability of the Demerged
Company which is outstanding as on the Appointed Date and/or which arises after the
Appoinied Daie but pertains to the perind prior to the Appointed Date shall be bome by
the Demerged Company and any Tax liability peraining to the Demerged Undertaking
which arises after and parmins to the period on or after the Appointed Date shall be bome

by the Resufting Company; and ]
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493

504,

59.5.

5.9.6.

58,7,

5.8.8.

5.9.9.

(lif}  The unutilized credits relating 10 GST peraining to the Demerged Undertaking which
remain unutilized in the electronic ledger of the Demerged Company, as on the date of
filing of the requisite forms, shall be transferred to and vest in the Resulting Company as
per the relevant provisions of Applicable Law on GST upan filing of the requisite forma.

It is hereby clarified that in case of any incentives under IT Act and Applicable Luw on GST due
to the Demerged Company pertaining to the Demerged Undertaking, the same shall stand vested
in the Besulting Company upan this Scheme becoming effective.

Each of the Resulting Company and the Demerged Company shall be entitled to file/ revise their
books of accounts and financial satements and accordingly its income-1aX refums, TDSTCS
certificates, TDSTCS retums, GST retums and other statutory retums, notwithstanding that the
pericd for filing revising such returns may have lapsed including bt not limited to revision of
ingome tax refums under Section | T0A ol the IT Act or otherwise, cerlificales and returns of TDS
tnd TCS, GST refumns, other statutory refurns and 10 obtain TDSTCS certificates, including
TDS/TCS cenificates relating to transactions between or amongst the Demerged Company and
the Resulting Company and shall have the right to claim refunds, advance Tax credits, input Tax
credit (il ransferable), credits of all Taxes paid‘withheld’ collected, il any, to the extent
permiszible under Applicable Lavws relating to Tax (“Tax Laws'™) a5 may be regquired consequent
1o implementation of this Scheme.

If the Demerged Company makes any payment to discharge any Ligbilities under Tax Laws that
are the responsibility of the Resulting Company under Clause 5.9.2(ii) above, the Resulting
Company shall promptly pay or reimburse the Demerged Company for such payment, If the
Resulting Company makes any payment to discharge any Liabilities under Tax Laws that are the
responsibility of the Demerged Company under Clause 5.9.2(ii) above, the Demerged Company
shall promptly pay or reimburse ithe Resulting Company for such payment.

If the Demerged Company receives any refunds under Tax Laws that the Resulting Company is
entitled to receive under Clause 5.9.2(1) and Clause 5.9.2(ii1) above, the Demerged Company
shall promptly pay the Resulting Company the amount of refund so received, If the Resulting
Company receives any refunds under Tax Laws in relation to the Demerged Undertaking that the
Demerged Company is entitled 1o receive (i.e. other than refunds Resulting Company is entitled
under Clause 3.9.2(i) and Clause 5.9 2(ii) above), the Resulting Company shall prompily pay
the Demerged Company the amount of refund 20 recerved.

Without prejudice to the generality of the foregoing, on &nd from the Appointed Date, if any
certificate for tax deducted or collected at source or any other tax credit certificate relating to the
Demerged Undenaking is received in the name of Demerged Company, or Tax credit relating 1o
the Demerged Uindertaking is appearing in Form 26AS of the Demerged Company, it shall be
deemed to have been received by and in the name of the Resulting Company which alone shall
be entitled to claim eredit for such Tax deducted or paid.

Upen the Scheme coming into effect, any actions taken by the Demerged Company to comply
with Tax Laws (including but not limited to payment of Taxes, maintenance of records,
payments, returns, filings under Tax Laws) in respect of the Demerged Undertaking on and from
the Appointed Date shall be desmed to constitute maintenznce, filing, compliance or payment by
the Resulting Company with the relevant obligations under such Tax Laws and shall, in all
Proceadings, be dealt with accordingly.

All the expenses incurred by the Demerged Company and the Resulting Company in relation to
the Demerger of the Demerged Undertaking as per this Scheme, including stamp duty expenses,
if any, shall be allowed as deduction to the respective companies in accordance with Section
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33DD of the IT Act over a pericd of 5 (five) financial years beginning with the previous year
during which the Appointed Date of the Scheme falls.

5.9.10, All available nccumulated Tax losses including brought forward business loss, unabsorbed

depreciation, etc., pentaining to the Demerged Undertaking s on and up to the Appointed Date,
shall be available to Resulting Company in tlerms of Section 72A of IT Act. Where such loss or
unabsorbed depreciation that is not directly relatable to the Demerged Undertaking is transferred
to the Resulting Company, it shall be apportioned between the Demerged Company and Resulting
Company in accordance with the provisions of IT Act. It is expressly clarified that afl the
accumulated losses and unabsorbed depreciation as are transferred, shall be eligible to be carried
forward and set off in the hands of the Resulting Company.

5.9.11. It is hereby agreed and acknowledged by the Parties that, pursuant to the Demerger and the

6.2,

6.3.

consequent transfer of the Identified Tax Procesdings o the Resulting Company, all rights,
entitlements, and obligations arising therefrom shall vest exclusively with the Resulting
Company. Accordingly, any amount pre-deposited by the Demerged Company in relation to such
Identified Tax Proceedings, including but not |imited to amounts deposited under protest or 25 a
condition for filing appeal(s), shall stand ransferred o and be deemed 1o be held by the Resulting
Company for all intents and purposes, including for the purpase of compliance with statatory
requirements and realization of any refund, adjustment, or relief arising therefrom.

CONSIDERATION

Upon the coming into effect of this Scheme and in consideration of the transfier and vesting of
the Demerged Undertaking of the Demerged Company in the Resuliing Company in terms of this
Scheme, the Resulting Company shall, without any further application, act or deed, issue and
allot equity shares, eredited as fully paid-up (“Resulting Company New Shares™), 1o the Eligible
Sharehalders, or to their respective heirs, executors, administrators, other legal representative or
other successors in title in the following manner:

“10 (ten) fully paid up equity shares of INR [0 (Indian Rupees Tem) each of the Resulting
Company shall be issued and allotted for every 139 fone fundred and thirty mine) filly patdeup
equity shares of INR 10 (Indfan Rupees Ten) each held in the Demerged Company which shall
e waclustesd, withuwi wny furcher approvad from the Governmen Auhority, for any resirucuring
of share capital of the Demerged Company and’ or the Resulting Company by way of share
spiitconsolidation/issue of bomus shares, buyback’ capital reduction’ preferential izsue’ issue of
shares on comversion of loans, debenfures, preference shaves, excepd fssuance of shares on
aecgurd of employes stock options  during the pendency of the Scheme (“Share Entitlememnt
Rmﬂj- L]

The Resulting Company New Shares shall be subject to the provisions of the Chaner Documents
of the Resulting Company, &s the case may be, and shall rank pari passy in all respects with the
then existing equity shares of the Resulting Company, as the case may be, after the Effective
Date including with respeet 1o dividend, bonus, right shares, voting rights and other corporate
benefits attached to the equity shares of the Resulting Company. The issuance of the Resulting
Company New Shares by the Resulting Company shall be in compliance with the Foreign
Exchange Management Act, 1992 and rules and regulations framed thereunder.

The Share Entitlement Ratio has been determined by the Board of the Demerged Company and
the Resulting Compeny based on their independent judgment and taking into consideration the
share entitlernent report dated September 18, 2025 issued jointly by RBSA Valuation Advisors
LLP (registercd valuer appointed by the Demerged Company) and GT Valuation Advisors
Private Limited (registered valuer appointed by the Rezulting Company’L
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4.

f.5.

6.

6.7,

6.8,

Without prejudice 1w the provisions coniined in Clawse 12.1 of this Scheme, the approval of this
Scheme by the shareholders of the Demerged Company and the Resulting Company shall be
deemed to also constitute approval of any such consequential adjustment to the Share Entitlemeant
Ratio, and the respective Boards of Direclors of the Demerged Company and the Resulting
Company are hereby authorised, without any requirement for further approval of the
sharcholders, 1o determine, approve and give effiect to such adjustment.

The issue and allsiment of the Resuliing Company Mew Shires is an integral part hereaf and
shall be deemed to have been carried cut under the arders passed by the NCLT without requiring
any further act on the part of the Resulting Company or the Demerged Company or their
sharcholders and as if'the procedurs laid down under the Act and such other Applicable Law as
may be applicable, were duly complied with. It is clarified that the approval of the members and
creditors of the Resulting Company and/or the Demerged Company to this Scheme, shall be
deemed to be their consent/approval for the issue and allotment of the Resulting Company New
Shares to the Eligible Shareholders.

The Resulting Company New Shares shall mandatorily be issued in dematerialized form to those
shareholders who hold sheres of the Demerged Company in dematerialized form, into the account
in which shares of the Demerged Company are held or such other account as is intimated in
writing by such sharcholders to the Demerged Company provided such intimation has been
received by the Demerged Company ot least 7 (seven) days before the Record Date. All those
sharcholders who hold shargs of the Demerged Company in physical form shall receive the
Resulting Company New Shares in demalerialized form only, provided that the details of their
account with the depository participant are infimated in writing to the Demerged Company and
provided such intirnation has been received by the Demerged Company at least 7 (seven) days
before the Record Date. 1 no such intimation is received from any shareholder who holds shares
of the Demerged Company in physical form 7 (seven) days before the Record Date, the Resulting
Company shall issue and allot such Resulting Company Mew Shares in dematerialised form into
a sepgrate demat account opened by the Resulting Company in accordance with Regulation
39(2A) of LODR Regulations for the benefit of such shareholders and such shares shall be
credited to the respective depository participant accounts of such sharcholders as and when the
details of such sharcholder's account with the depository participant are intimated in writing to
the Resulting Company and/or its registrar, if permitted under Applicable Law. All costs and
expenses incurred in this respect shall be bome by the Resulting Company.

If the allotment of the Resulting Company New Shares pursuant 1o this Clause 6 will result in
any shoreholders being issued fractional shares, then the fractional entitlements shall be
consolidated and thereupon allotted in licu thereof to trustes(s) authorized by the Board of the
Resulting Company in this behalf who shall hold the Resulting Company New Shares in trust on
behalf of the Eligible Shareholders, entitled to fractional entitlements with the express
understanding that such trustee(s) shall sell the Resulting Company New Shares so allotted on
the Stock Exchanges within a period of 90 (ninety) days from the date of allotment of Resulting
Company Mew Shares, at such price or prices and to such persons, as the tnstee(s) deems fit,
subject to the provisions of the Master Circular, and shall distribute to the Eligible Shareholders,
the net sale proceeds, after deductions of applicable Taxes and expenses incurred, in proportion
to their respective fractional entitlements. In case the number of Resulting Company New Shares
to be alletied to the trustee(s) authorized by the Board of the Resulting Compeny by virtue of
gonsolidation of fractional entitlement is a fraction, it shall be rounded off to the next higher

integsr.

The Resulting Company New Shures to be issued by the Resulting Company in respect of the
equity shares of the Demerged Company held in the unclaimed suspense account thall be credited
to a new unclaimed suspense account created for shareholders of the Resulting Company. The
Resulting Company Wew Shares to be issued to the equity shareholders of the Demerged
2




6.9

a.10.

610,

612

6.13.

Company held in the investor education snd protection fund authority shall be issuad to investor
education and protection fund authority in favour of such equity sharcholders by the Resulting
Company.

The Resulting Company New Shares to be issued by the Resulting Company pursuant to this
Clause 6 in respect of such of the equity shares of the Demerged Company which are held in
abeyance under the provisions of Section 126 of the Act or which the Resulting Company is
unable to issue due to non-receipt of relevant approvals or due to Applicable Law or otherwize
shall, pending allotment or settlement of dispute by order of NCLT or any court or otherwise, be
held in abeyance by the Resulting Company or shall be dealt with as provided under Applicable
Law.

In the event of there being any pending share transfers, whether lodged or outstanding, of any
shareholder of the Demerged Company, the Board of the Demerged Company shall be
empowerad in appropriate cases, prior 1o or even subsequent (o the Record Date, to effectuate
such & transfer as if such changes in registered holder were operative as on the Record Date, In
arder to remove any difficulties arising to the transferor or transferee of equity shares in the

Company, after the effectiveness of the Scheme. The Board of the Demerged
Company shall be empowered to remove such difficulties as may arise in the course of
implementation of this Scheme and registration of new shareholders in the Demerged Company
on account of difficulties faced in the transaction period.

The Resulting Company New Sharcs will be listed andor admitted to trading on the Stock
Exchanges. The Resulting Compamy shall promptly apply for listing of Resulting Company New
Shares on the Stock Exchanges and enter into such armangements and give such confirmations
and/or undertakings &5 may be necessary in accordance with Applicable Law for the Resulting
Company, The Resulting Company MWew Shares shall remain frozen in the depositories system
till listing and trading permission is given by the designated Stock Exchanges. There shall be no
change in the shareholding pattern or control in the Resulting Company between the Record Date
and the listing which may affect the status of approvals received from the Stock Exchanges

The appraval of the members of the Resulting Company 1o this Scheme shall be deemed to
constitute due eompliance with Section 672 and any other applicahle peovisions of ths Act, the
LODR Regulations, and the articles of association of the Resulting Company, and no other
consent shall be required under the Act or the articles of association of the Resulting Company,
fior the issue and allotment of Resulting Company New Shares under the Scheme.

Without prejudice to the generality of Clause 6.1, the Demerged Company and the Resulting
Company shall, if and to the extent required, apply for and obtain any approvals from concemed
Government Authorities and underiake necessary compliance for the issuance and allotment of
the Resulting Company New Shares.

ACCOUNTING TREATMENT

Accounting treatment in the books of the Demerged Company:

Upon the Scheme coming into effect, with effect from the Appointed Date, the Demerged
Company shall account for the demerger of Demerged Undertaking, in its books of account in

accordance with the Ind AS and penerally accepted accounting principles in India, in the
following manner: ’
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all the assets and the liabilities of the Demerged Underiaking as appearing in the books of
accounts (i.e. the book value) of the Demerged Company shall stand transferred 1o and vested in
the Resuhing Company pursuant to the Scheme and shall be reduced from the respective book
value of assets and Habilitles of the Demerged Company;

having recorded the transfer of the nssels and linbilities, as aforesaid, the Demerged Company
shall make necessary adjustments for the sake of compliance with Ind AS, specifically Ind AS
10 Appendix A "Distribution of Non cash assets to Owners', and shall debit the fair value of the
:merged Undertaking to the retained eamings/general reserve and create a comesponding
iability;

The book value of net assets derecognised at Clausa 7.1.1 above will be adjusted against the
liability recognised at Clause 7,1.2 above, The difference, if any, shall be recognised in the
Staternent of Profit and Loss in sccordance with [nd AS 10 Appendix A; and

any mafter aot dealt with in Clauses 7.1.1, 7.1.2 and 7.1.3 above shall be dealt with in sceordance
with the Ind AS applicable to the Demerged Company.

Accounting treatment in the books of the Resulting Company:

Lipon the Scheme coming into effect, with effect from the Appointed Date, the Resulting
Company shall account for the acquisition of Demerged Undertaking in its books of account in
accordence with the “Acquisitinn” method prescribed under Ind AS 103 Business Combinations'
and gencrally nccepted accounting principles in India, in the following manner:

the Resulting Company shall record all the identifiable assets and liabilities of the Demerged
Undertaking (including assets and liabilities not specifically recognized by the Demerged
Company in its financial stalcments), transferred to and vested in it pursuant to this Scheme &
their respective fair values as on the Appointed Date in accordance with Ind AS 103. Further,
i;gﬂi:i‘:iﬂn related costs will also be accounted in accordance with the requirements of Ind AS
10r3;

The Resulting Company shall credit its equity share capital account in its books of account with
the aggregate face value of the Resulting Company New Shares issued to the shareholders of the
Demerged Company a8 per Clause 6 of this Scheme. The difference between the fair value of
Resulting Company New Shares issued and the face value of Resulting Company New Shares
1ssued by the Resulting Company will be credited io securilies premium account of the Resulting

Company;

The surplus or deficit, as the case may be, between the walue of Met Assets (“Net Assets™ means
excess of the fair values of identifiable assets over the fair value of liabilities assumed as recorded
under Clause 7.2.1 hereinabove) peraining o the Demerged Undenaking and the amount of fair
value of Resulting Company New Shares issued as per Clause 6 above shall be credited to “capital
reserve” under the head “Cther Equity™ or debited to “goodwill”, as the case may be, in
accordance with Ind AS 103; and

any matter not dealt with in Clauses 7.2.1, 7.2.2 and 7.2.3 above shall be dealt with in accordance

with the Ind AS applicable to the Resulting Company. i
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8.2.
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2.2,

8.3,

10.

PART 11T
CENERAL TERMS & CONDITIONS
RETAINED BUSINESS

The Retained Business and all the azsels, invesiments, liabilities and obligations of the Demerged
Company in relation thereto, shall continue to belong 1o and be vested in and be managed by the
Demerged Company and the Resulting Company shall have no right, claim or obligation in
relation to the Retained Business and nothing in this Scheme shall operate to transfer any of the
Retained Business to the Resulting Company.

All legal, Tax and'or other Proceedings by or against the Demerged Company under any stitute,
whether pending on the Effective Date or which may be instituted at any time thereafter, and
relating to the Retained Business and’or Retained Business Liabilities shall be continued and
enforced against the Demerged Company. The Resulting Company shall in any event not be
rasponsible or liable in relation to any such legal, Tax and’or other procesdings by or against the
Demerged Company which relate to the Retained Business,

[f the Resulting Company in relation to the Retained Business, is in receipt of any demand, claim,
notice and'or impleaded as a party in any of the proceedings before the Government Authority,
in view of the transfer and vesting of the Demerged Undentaking pursuant to this Scheme, both
the Demerged Company and Resulting Company (at the cost of the Demerged Company’) shall
take all such steps in the proceedings before the Govemment Authority to replace the Resulting
Company with the Demerged Company. However, if the Resulting Company is unable to get the
Demerged Company replaced in such proceedings, it shall defend the same or deal with such
demand in wccordance with the advice of the Demerged Company and at the cost of the Demerged
Company and the latter shall reimburse and indemnify the Resulting Company against all
liahilities and oblipations incurred by or Againat the Resulting Company in respect thergof in the
manner mutually agreed between the Partices.

DIVIDENDS

The Parties shall be entitled o declare and pay dividends, whether interim or final, to their
respoctive sharehalders in respect of the accounting periad prior to the Effective Date, as
applicable.

Prior to the cifectiveness of the Scheme, the holders of the shares of the Parties shall, save as
expressly provided otherwise in this Scheme, continue to enjoy their existing rights under their
respective Charter Documents including the right to receive dividends.

It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling
provisions only and shall not be deemed to confor any right on any member of any of the Parties
to demand or claim any dividends, which subject to the provisions of the Act, shall be entirely ot
the discretion of the Boards of the respective Partics, and subject to such approval, il required, of
the shareholders of the respective Parties.

BUSINESS UNTIL EFFECTIVE DATE

Diuring the period between the approval of the Scheme by the Board of the Demerged Company
and the Board of the Resulting Company and the Effective Date, save as may be governed by any
arrangement entered into between the Demerged Company and the Resulting Company, the
Diemerged Business shall ba carried out in the Ordinary Course. With effect from the Appointed
Date and up to and including the Effective Date, :
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10.2.

11,

(a) the Demerged Company shall carry on and be deemed to have carried on all business and
achivities pertaming to the Demerged Underiaking and shall hold and stand possessed of
and shall be deemed to hold and stand possessed of all its estates, assets, rights, tithe,
interest, authorifies, contracts, investments, and strategic decisions pertaining to the
Demerged Business for and on account of, and in trust for, the Resulting Cornpany;

{(b) all profits and income accruing or arising to the Demerged Company pertaining to the
Demerged Undertaking, and losses and expenditure arising or incurred by it (including
Taxes, if any, sccruing or paid in relation to such profits or income) shall, for all purposes,
be trented as and be deemed 1o be the profits, income, losses or expenditure, as the case
may be, of the Resulting Company, except for profits or income accruing to the Retained
Business;

{c) any of the rights, powers, authorities, privileges, exercised by the Demerged Company
pertaining to the Demerged Undertaking shall be deemed 1o have been exercised by the
Demerged Company for and on behall of, and in trist for and a5 an agent of the Resulting
Company. Similarly, any of the obligations, duties and commitments that have been
undertaken or discharged by the Demerged Company periaining to the Demerged
Undertaking shall be deemed to have been undertaken for and on behalf of and as an agent
for the Resulting Company; and

(d)  all assets and properties comprised in the Demerged Company pertaining to the Demerged
Undertaking as on the date immediately preceding the Appointed Date, whether or not
included in the books of the Demerged Company and all assets and properties relating
thereto, which are acquired by the Demerged Company pertaining to the Demerged
Undertaking, on or after the Appointed Date, shall be deemed to be the msscis and
properties of the Resulting Company.

Any claims (including but not limited to rade claims by customers or distributors), Liabilities or
demands (including in relation to provident fund and any other statutory obligations) raised or
received after the Effective Date but arising out of the activities or operations of the Demerged
Undenaking, irrespective of whether it relates to the period before or after the Effective Date,
shall be deemed to be part of the Demerged Undenaking and shall consequently be entirely borne
by the Resulting Company; provided that any liability or demand in relation to Taxes (including
interest, penaliy or any other amounts in respect thereof bul excluding the Identifed Tax
Proceedings) which pertains to the pericd prior to the Appointed Date shall not be transferred 1o
the Resulting Company as part of the Demerged Underaking, snd chall continue to be bome by
the Demerged Company, notwithstanding the time at which such liability or demand is raised or
crystallised. In the event that such liability is incurred by or such claim or demand is mads upon
the Demerged Company, then the Resulting Company shall indemnify the Demerged Company
{or any successor thereof) for any payments mide, costs or Liabililies incurred by the Demerged
Company in relation to the same in the manner mutvally agreed between the Parties. The
Demerged Company shall indemnify the Resulting Company {(or any successor thereof) for any
payments made, costs or Liabilities incurred by the Resulting Company in relation to the Retained
Busincss Liabilities in the manner mutually agreed between the Parties.

AFPLICATIONSTPETITIONS

. The Demerged Company and the Resulting Company shall make and file all necessary

applications and petitions to the NCLT under Sections 230 to 232 of the Act, including seeking
such orders for convening and holding ar alternatively, dispensing with requirements for
convening and holding meetings of the shareholders andfor creditors of the Parties and other
applicable provizions of the Act, for sanction of this Scheme and apply for such approvals, as

may be required under Applicable Law.,
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11.2.

12,
12.1.

12.2.

12.3.

12.4.

13.
13.1.

The Partics shall be entitled, pending the effectiveness of the Scheme, to apply o any
Government Authority, il required, under any Applicable Law for such consents, licenses,
clearances, registrations, approvals ete. which the Parties may require to effect the transactions
contemplated under the Scheme and o camy on the business of the Demerged Undertaking,
subject to the terms and conditions as may be mutually agreed between the Partics.

MODMFICATION OR AMENDMENTS TO THIS SCHEME

Any modifications’ amendments’ additions’ deletions to the Scheme may only be made with the
approval of the respective Boards of sach of the Demerged Company and the Resulting
Company, The aforesaid powers of the Demerged Company and the Resulting Company to give
effect to the modification” amendments’ additions/ deletions to the Scheme may be exercised
subject to approval of the NCLT or any other Government Authorities as may be required under
Applicable Law, The Demerged Company and the Resulting Company agres that if, a1 any time,
pither of the NCLT or any Government Authority directs or requires any maodification or
amendment of the Scheme, such modification or amendment shall not, to the extent it adversely
affects the interests of the Demerged Company andfor the Resulting Company, be binding on the
Demerged Company and the Resulting Company, as the case may be, except where the prior
written consent of the affected party ie. the Demerged Company and'or the Resulting Company,
as the case may be, has been obtained for such modification or amendment. Subject (o any
directions given by the MCLT, the consent of the sharcholders of the Parties to the Scheme shall
be deemed to be sufficient for the purposes of effecting any modifications’ amendments’
additions’ deletions to the Scheme in accordance with the terms hereof.

Subject o approval of the MCLT or any other Governorent Authorities as may be required under
Applicable Law, the Demerged Company and the Resulting Company (acting through their
respective Boards) may, in their full and absolute discretion, jointly and as mutually agreed in
writing, withdraw this Scheme prior to the Effective Date in any manner al any time.

On rejection of the Scheme by MCLT, revocation, withdrawal, or cancellation, this Schem:e shall
stand revoked, withdrawn, cancelled and be of no effect and in that event, no rights and linhilities
whatsoever shall accrue to or be incurred infer-se between the Demerged Company and the
Resulting Company or their respective shareholders or ereditors or emplovees or any other
Person, save and except in respect of any act or deed done prior thereto as is contemplated
hereunder or as to any right, liahility or obligation which has arizen or secrued pursuant thereto
and which shall be poverned and be preserved or worked out in accordance with the Applicahle
Law and in such case, each party shall bear its own costs unless otherwise mutually agreed.

Subject to approval of the NCLT or any other Government Authorities as may be required under
Applicable Law, the Demerged Company and the Resuliing Company (acting through their
respective Boards), may, in their full and absolute discretion, jointly and as mutually agreed in
writing determine jointly whether any nsset, liability, lagal or ather proceedings pertaing to the
Demerged Undertaking or not, on the basis of any evidence that they may deem relevant for this
purpose,

CONDITIONALITY AND EFFECTIVENESS OF THE SCHEME

Subject to Applicable Law, the Scheme is conditional uwpon and subject to the following
conditions precedent:

[3.1.1. receipt of and compliance with the no-objection letter by the Demerged Company and the

Resulting Company from the Stock Exchanges under Regulation 37 and Eegulation 39A of the
LODR Regulations and Master Circular, on terms acceptable to the Demerged Company and
the Resulting Company,
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13.1.2. the Scheme having been approved by the requisite majority of members (passed through postal
ballot / e=voting, as applicable), and/or creditors (where applicable) of the Demerged Company
and the Resulting Company and holders of NCDs (through e-voting) of the Resulting Company
as required under the Act, Master Circular and as may be directed by the NCLT, subject to any
dispensation that may be granted by the NCLT and the requisite order(s) of MCLT being
obmined in this regard;

13.1.3. the Scheme having been approved and sanctionad by the NCLT under Sections 23010 232 and
other applicable provisions of the Act on terms acceptable to the Demerped Company and the
Resulting Company and the certified copy of the order of the NCLT so approving the Scheme
having been received by the Demerged Company and the Resulting Company;

13.1.4. the Resulting Company having obtained approval from ADDA for transfer of the Lease Deed
in favour of the Resulting Company pursuant 1o the Scheme;

13.1.5. the Demerged Company and the Resulting Company having filed the cortified copy of the order
of the NCLT, sanctioning the Scheme, with the Registrar of Companies in terms of Saction

232(5) of the Act;

13.1.6, the fulfiiment, satisfaction or waiver (as the case may be) of any approvals mutually agreed by
Demerged Company and the Resulting Company as required for completion of the transsctions
contemplated under this Scheme.

13.2. Upon fulflilment and‘or waiver (if applicable) of the relevant conditions specified herein, the

Demerged Company and the Resulting Company shall mutually acknowledge in writing that all
the conditions specified above have been fulfilied and’or waived, if applicable.

4. COSTS, EXPENSES AND TAXES

14.1. Unbess stherwise specifically provided for under the Scheme, each Party shall bear its own costs,
charges and expenses, in relation to or in conmection with camrying oul, implementing and
completing the provisions of this Scheme andfor incidental to this Scheme together with all
process-related costs incurred by such Party in connection with the Scheme, incloding regulatory
filing fees, legal fees, valuation and faimess opinion costs, expenses for convening and
conducting shareholder or creditor meetings, and other professional or incidental expenses for
obtaining approvals or consents in relation to the Scheme, provided that nothing in this Clause
14.1 shall limit the Resulting Company”'s obligations under Clause 14.2,

14.2. Subject to Clause 14.1, the Resulting Company shall promptly pay all stamp, transfer,
registration, documentary and other costs, cxpenses, duties and charges (including wransfer,
conveyance, assignment related costs, charges and any applicable notarial fees) payable in India
in connection with:

(i) the Demerger, including the stamp duty and registration fee pavable (if any) with respect
ta the order of the NCLT approving the Scheme and transfer of the Lease Deed in favour
of the Resulting Company;

{iiy the sale, purchase, assignmen?, novation or tranzfer of the Demerged Undertaking (or
any part thereof, including the Leased Land) pursuant to the order of the NCLT
approving the Scheme and any property (including all the movable and immovable
aegets) under the Scheme, to the extent applicatile;

{(lify  in the event of any change in the paid-up share capital of the Resulting Company {except
pursuant to issuance of shares on account of employee stock options) requiring any step
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14.3.

13,

15.1

152,

152

134

{ action in relation to Demerger 1o be repeated or undertaken afrésh or any additional
action / compliance becomes applicable due to such change in the Resulting Company™s
paid up share capiial, the Resulting Company shall bear such incremental’ additional /
new costs and expenses incurred by the Demerged Company that arise as a result of such
change of share capital of the Resulting Company, including, without limitation, costs of
fresh valuation reports, fairmmess opinions, filings, legal fees, any other professional
charges and out of pocket expenses; provided that, conversely, in the event of any change
in the paid-up share capital of Demerged Company (except pursuant to issuance of sharés
on account of employee stock options) resulting in any incremental [ additional / new
costs or compliance in relation to the Demerger, such costs and expenses shall be bome

by Demerged Company; and
{iv)  any instrument or document that this Scheme contemplates, to the extent applicable;

and the Resulting Company shall be responsible for arranging prompt payment of any and all
such duties and charges, including fulfilling any administrative or reporting obligation imposed
in connection with such payment.

The Resulting Company shall bear, pay and dischange all assessments, renls, rates, Taxes,
outgoing and impositions of whatsoover nature relating or periaining (o the operations ond
activities of the Demerged Undentaking pertalning to the period commencing from the Effective
Date.

IMPACT OF THE SCHEME ON HOLDERS OF NCDs OF THE RESULTING
COMPANY

Impact: The holders of the NCDs in the Resulting Company shall continue to hold the NCDs in
the Resulting Company even post the Scheme becoming effective on the same terms and
conditions & which they were issued. The liability of the Resulting Company towands the WCD
holders of the Resulting Company, is neither being reduced nor being extinguished under the
Scheme. Thus, the rights of the holders of the NCDs are in no manner affected by the Scheme.

Safeguards for the protection of the holders of NCDs: Pursuant to the Scheme, the holders of
NCDs of the Resulting Company as on the Effective Date shall continue to hold the same, without
any interruption, on same terms, mcluding the coupon rate, lenure, redemption price, quantum,
and nature of security, ISIN, eic.

Exit offer to the dissenting holders of NCDs, ifany: As the Scheme does not in any manser affect
the interest of the holders of NCD, nor does it impact the ability of the Resulting Company to
dizcharge its obligations towards the WCDs, no safeguards are being proposed under the Scheme,
nor is any exit offer being offered to the dissenting holders of NCDs. However, the NCDs of the
Fesulting Company, &s on the Effective Date, will continue to be freely tradable and listed on
BSE, thereby providing exit option and liquidity 1o the holders of such NCDs,

In view of the above, the Scheme will not have any adverse impact on the holders of NCDs of
thi Resulting Company. The additianal disclosures that are required to be included in the Scheme
in berms of the Master Circular, pursuant to the NCDs of the Resulting Company being listed are
set out in Scheduale 2.

SAVING OF CONCLUDED TRANSACTIONS

Wothing in this Scheme shall affect any transaction or proceedings already concluded or liabilities
incurred by the Demerged Company in refation 1o the Demerged Underiaking until the Effective
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17.
17.1.

17.2,

18.1.

18.2.

Date, to the end and intent that the Resulting Company shall accept and adopt all acts, deeds and
things don¢ and exccuted by the Demerged Company in respect of the Demerged Undertaking,

SEVERABILITY

The provisions contained in this Scheme are inextricably inter=linked with the other provislons
and the Scheme constitutes an integral whole. The Scheme would come into effect only if the
Scheme is approved in its entirety unless specifically agreed otherwize by the respective Boards
of each of the Parties.

Subject to Clause 17.1 above, If any part of this Scheme is invalid, ruled illegal by any
Government Authority of unenforceable under the present or frture laws, then subject to the
decision of the Boards of cach of the Parties, such part shall be severable from the remainder of
thiz Scheme and shall not affect the validity or implementation of the other parts and’ or
provisions of this Scheme, unless the deletion of such pant shall cause this Scheme o become
materially adverss 1o any Party, in which case the Parties shall attempt io bring about a
modification in this Scheme, as will best preserve for the qumth:buwﬁtsmdnﬁluﬁimuf
this Scheme, including but not limited to such part.

REMOVAL OF DIFFICULTIES

Subject 10 approval of the WCLT or any other Government Authorities as may be required under
Applicable Law, the Demerged Company and the Resulting Company, acting through their
respective Boards, may, in their full and absolute discretion, jointly and as mutually agreed in
wriling:

give such directions (scting jointly) and agree to take steps, as may be necessary, desirable or
proper, to resolve all doubts, difficulties, ambiguities and errors or to setile any questions arising
under this Scheme, whether by reason of any orders of NCLT or of any directive or Orders of
any Government Authority, under or by virtue of this Scheme in relation to the arrangement
conemplated in this Scheme and’ or matiers conceming or connected therewith or in regard to
the meaning or interpretation of this Scheme or implementation thereof or in any manner
wharzoever connected therewith, or to review the position relating 1o the satisfaction of various
condibons ot this Scheme and 1t necessary, to wave any of those to the extent permissible under
Applicable Law; and

do all such acts, deeds and things as may be necessary, desirable or expedient for carmying the
Scheme into effect.

0
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SCHEDULE 1

DETAILS OF IMMOVABLE PROPERTIES OF THE DEMERGED UNDERTAKING

Location: Durgapur, District Paschim Bardhhaman, West Bengal, India
Total Area; =061 Acres

Faciory Land: =300 Acres & Township Land - =361 Acres

Type of Ownership: on Lease from Government of West Bengal/ ADDA
Original Lessee: ACC ~ Vickers — Baboock Limited

Term of Lease: 099 years

Drate of execution of Lease:  D2.07.1969

Lease Period: 01041960 to 31032959

DURGAPUR FACILITY

Latitude: 23.506004261732386M

Longitude: 87.329677542558E

Total Land — 300.8 Acre

Forest Arca as per [ease deed — 120 Acre

Green Area/ Disputed with ADDA =973 Acre

Build up area {Infrastruocture, Building, Shops Etc.) — 18.4 Acre
Open Land f Common Area— 65 Acre

I | P.M Building G+l 1610
2 Technology Building G+l 774
3 Maintenance Office (MER) Gl 9
3 MER G+l 388
5 Quality Building G+2 508
& General Store Office Building Gt 495
7 Gate House Building G+l 622
8 Panel Shop Office G 95
0 Drawing Archive Building G+1 J68
10 Admin, Building B+5 4650
1 AIMS Building G+ 940
12 Canteen 10
13 OHC & Transpon Building 147

i




& No. Office Building Name No. of Floors | Floor Area (SQ.
e} Patiliey ind Ermacgun, Cross Koo i G 80
Total 12147
S e, Manafaciuring Siop Name Cover area (50 ¥)
1 Pancl bay (including NFS) 16054
2 | Element bay -1 11204
3 Element bay -2 4879
4 | Header bay - 1 4879
5 | Header bay -2 5783
[ Assembly bay — 1 5061
7 Pipe shop (B&W go down) 1254
8 | Assembly bay—2 5061
b Preparatory & infer shop (Smithy) 1440
Total 55616
T [ Joiner shop (new ATI and Machin shop) 555
2 i'mining Institute { Welding training Ins) 6l
3 Store material keeping area 2513
4 Compressor House 240
5 | Essar Godown (Cld ATl workshop) 1533
6 | Cobalt X-ray 643
T Vulean Fumace 645
Total 6741
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| This includes:

Mlaterial yard, Parking arca, gardens, storage area, roads, scrap
yard, drainage system, ablution blocks, water lines, cables for IT

and electrical, security fences

DURGAPUR TOWNSHIP

+  Latitude: 23 520996968079544M

*  Longitude: 87.3298072539135E

*  Total Area— 3609 Acre

= Build up area - 15.9 Acre

= (pen Land / Common Area =275 Acre
*  Green Ares —T0 Acre

3. |MSB- Medical Staff Bungalow 1485 2
4. | SDB- Senior Duplex Bungalow 2650 8

5. | SSB- Senior Staff Bungalow 1507 16
6. |MSF- Multi Storied Flat 1292 ia
7. |SB- Staff Bungalow 1023 33
8. [TRF- Three rooms Flat 840 12
9. |TR- Three Room 361 108
10. |LV- Large Varanda 657 24
1. |RR- Regular Room 538 180
12, |LR~Long Road 562 342
13. |LV(M-) Lower Range Multi Story 538 60
14, |LEWW. Large Room Watch & Watch 510 40

n
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i Apprentice hostel 23995 CITU Union Office 533
5 Gitanjali GH B755 Medical Center 8278
& Sundarbans GH 5618 Town Office 3635
T ar. Stalff Association 7801 AYB School (Govy 19107
[Rec)
g, ICICT ATM 275 TP 37305
9. |Credit Socicty 550 |Pump House a3
10, |Gen Cooperative @11 |Kalimandir (Tempie) 5462
|
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SCHEDULEZ

Details of the NCDs of the Resulting Company in terms of the Chapter X1 (Scheme(s) of
Arrangement by entitics who have listed their NCDs/ NCRPS) of the Master Circular for listing
ahligations and disclosure requirements for Non-convertible Securities, Securitized Debt

Instruments and’ or Commercial Paper dated May 21, 2024

Particulars NCD T NCD2 NCD3 NCD 4
ISIN INEIZIEOS0I3 | INEIZIED7361 | INEIZIEOR039 | INEIZIEDS0
21
Face Value 100,000 10, 0, OO | 0, 00 10, G0
Dividend Coupon B.45%a ! Year 58] MCLK 8.75% A%
+ 5 bps, e,
currently 8.85%
Terms of payment of | Yearly interest Yearly inferest Yearly interest Yearly
dividend'coupon payment payment payment interest
including  frequency, payment
etc.
Credit Rating IND AA/Stable, | IND AA/Smble, | IND AA/Siable, IND
ICRA AA/Stable | ICRA AA/Stable | [ICRA AA/Stable | AA/Siable,
ICRA
AA/Stable
TenureMaturity 2 years |1 months 3 years 3 vears 3 years
and 26 days
Terms of Redemption: Bullet Bullet Redemption Bullet Bullet
Redemption Redemption Redemption
Redemption amount: 250 250 700 500
{in Crores)
Redemption date: 13% March 2026 | 30" September | 03~ March 2028 | 04™ March
2025 2030
Redemption At Par At Par At Par At Par
premiumidiscount:
Early redemption NA MA NA NA
SCONArins:
Chiher embedded NA HA NA NA
features (put option,
call option, dates,
notification times, elc.
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Mame of debenture Axis Trustee IDBI Trusteeship | [DBI Trusteeship GBI

trustes Services Limited | Services Limited | Services Limited | Trusteeship
Services
Limited

Latest audited
financials along wdth
notes to accounts and

any audit

quatlifications,

An auditors’ certificate | An aoditors' mﬁﬁmmﬁﬂmﬂrwmmtfmmbﬂh}'
certifying the payment/ | resultant entity - Mnﬁmhhﬁh%mh%ﬂﬂn
repayment  capability | Resulting ~ Company:  hitps:/www jsw.in/investors/energy/isw-energy-
of the resultant entity - RITANE, ge

Faimness report

Safeguards  for the

protection of holders
of NCDs

Plaase refer to Clause 152 of the Scheme.

Exit offer to the
dissenting holders of
NCDs

Please refer to Clause 15.3 of the Scheme.

Any other
information/details
pertinent for holders of
NCDs
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| Particulars NCDS L NCD§ NCD T

i s R A AR Tl e 1_1."?_ - ) A :- 3 q;-_

ISIN INEI21E08047 INE121E08054 INE121E08062

Face Value 100,000 10, 00 1040, 000

Dividend/Coupon 8.75% BRI Kotak Bank |-month
MCLR i.e., Currently

7955

Terms of pavment of | Yearly intérest payment Yearly intérest Yearly interest

dividend‘coupon payment payment

including  frequency,

cic.

Credit Rating WD AASStable, ICRA | TND AAStabie, ICRA | TND AA Siable, ICRA

AAStable AASble AASStble
TenureMaturity 3 wears 5 years 3 years

Terms of Redemption: Bullet Redemption Bullet Redemption Bullet Redempiion

Redemption amount: 400 400 250
{in Crores)

[ Redemption date: 20/03/2028 200032030 12/06/2028
Redemption At Par At Par Al Par
premiwmdiscount:

Early  redemption NA NA NA
SCCnRarios:
Other embedded NA NA NA

fentures (put option,
call option, dates,
notification times, el¢,

Other  terms  of | As per Private Placement | As  per  Private | A5 per  Privale

insiruments Offer letter dated 17 | Placement Offer letter | Placement Offer letter
March 2025 and dated 17" Masch 2025 | dated 9™ June 2025 and
Debenture  Trust Deed | and Debentuere Trust Deed

dated 18" March 2025 Debenture Trust Deed | dated 12® June 2025
dated 18* March 2025

Meme of debenture | IDBI Trustecship | IDBI Trusteeship | 1DBI Trusteeship
frusies Services Limited Services Lamited Services Limited
Lates: audited | Latest audited financials along with notes to accounts and any audit

financiale aleng with | qualifications - Please refer to the following URL on the website of the
notes 0 accounts and | Resulting Company:
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Safeguards for the
protection of holders
of HCDs

Please refier to Clause 15.2 of the Scheme.

Exit offer to the
dissenting holders of
NCDs

Please refer to Clause 15.3 of the Scheme.

Any other
information/details
pertinent for holders of
NCDs

NA
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Obtain an understanding of internal financial cantrols 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 standalone financial
statements in place and the operating effectiveness of such contréls,
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belief, no funds have been received by the Company from any person(s) or
entitylles), including foreign entities ("Funding Parties®), with the
understanding, whether recorded in wriking 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
Benefidaries”) or provide any guarantee, security or the like on behalf of the
UiEimate Benaficiarias,
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the Central Government in terms of Section 143(11) of the Act, we give in “Annexura
B" a statement on the matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins B Sells LLP
Chartered Accountants
Firm's Registration Mo, 117366W/W-100018

gt
Mohammed Bangali
Partner
Membership No. 105828
LDIN: 261058280Q05MOQLGH493

Place: Mumbal
Date; May 11, 20256
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based on the assessed risk. The procedures selected depend on the auditor's judgermaent,
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, |s sufficient and appropriate to

provide a basis for our audit opinion on the Company’s intermal financial controls with
reference to standalone financial statements,
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ﬂnam-:ln! statements established by the Company considering the essential components of
internal controf stated in the Guidance Note issued by the [CAL

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

Mohammed Bengali

Partnear

Membership Mo, 105828

Place: Mumbaj UDin: 2610582805M0LGE493
Date: Maiy 11, 2026
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procedures performed, the Company has not granted any loans or advances in
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convertible warrants, the Company has complled with the requirements of Section
42 and 62 tof the Companies Act, 2013, and the funds raised have been, appled
by the Company during the year for the purposes for which the funds were rajsed.
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assumptions, nothing has come to our attention, which causes us to believe that
any material uncerainty exists as on the date of the audit report indicating that
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i Sottware
Jat cost
IF. Gross carrying value
Balance as at 1st April, 2024 10.25
ditions 3.48
Disposals / discard (0.04)]
Balance as at 31st March, 2025 13.69
Additions 3.26
IEIIIHH as at 31st March, 2026 12.563
Jin. Net carrying value as at 315t March, 2025 3.01
[nr, Net carrying value as at 31st March, 2026 4.38
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(i} Margin monay for security against the guarantees - 148.51 - 181.88

{if} In deposit accounts (maturity more than 12 = ar.el - 002
months)

104.18 1.063.94 107.43 1.074.43
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balances are not available for general operational use by the Company.
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JLit2 Insurance Carporation of Inda

0.00%]

11.47 52 562 |
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38 |JTP8 Metal Traders Private Limited 143 23 508 0.81% 4700000 0% .54
a7 |Sauth West Mining Limitad a,'rd-_,E:P 0.02% 3,14.000 0.0E% 0.
Taead S0.83,26,TI8 51.69% BG,80,78,169 51.44% 0.
Grand Total 1,21,98.19,622 A9.41% 1,21,05,72.063 69.25% 0.14%)
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€] Financial Terms and Forfaiture Clause
Upfront Receipt Tha Compamy recaived 25% of the waman! appécalion monoy. eggregating 152500 crore, which is surmently recarded in gthir equity

83 "Woray received againsl shar wamants™ &3 of 31 March 2028
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* Acceplances represents credit availed by the Company from banks for payment to suppliers for raw materials purch
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[ RTETRE 315t March, 2026 31st March, 2025
(1) Salaries and wages 241.59 16185
{2) Contribution to provident and other funds (Refer note 33) 15.90 11.37

23.10 22.00

{3} Share basad paymants (Refer note 33)
(4] Statf waifare aupensas

1365

150




S

@

151



h Houlars Far tha year ended For the year ended

31st March, 2026 3=t March, 2025
{1) Depreciation on property, pdant and egiépmant 22345 24121
{2) Amodtisation on Intangible assets 1.67 203
225,32 243128
e —— e — e
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Leasa liabilithes 10,34 B.77 17.11
2073 (23.47) {2.74)

ara72 25,58 20011
{1,284.49) 12116 (1,163.34)
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Chartered Accountants

DEIOitte 7th Floor Building 10
- Towerﬁ ity C o

LF C om

Haskins & Sells OLF yber iy Comnp

Gurugram-122 002
Haryana, India

Tel: +91 124 679 2000
Fax: +91 124 679 2012

INDEPENDENT AUDITOR'S REPORT

To The Members of GE Power India Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of GE Power India Limited
(the "Company”), which comprise the Balance Sheet as at 31st March 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 standalone
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 standalone 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
31st March 2026, and its profit, others 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 standaione 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 Standalone
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 standalone 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 standaione financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our

report.
Sr. No. Key Audit Matter . Auditor’s Response
1 Revenue Recognition Principal audit procedures
performed:
A significant portion of the
Company’s business comprise of a) Evaluated the design and tested
_long-term projects, including operating effectiveness of key
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engineering, procurement and

construction contracts. Contract
prices are fixed/subject to price
variance clauses.

Revenue from these contracts is
recognized in accordance with
accounting policies detailed in
“material accounting policies” in the
standaione financial statements.

There are judgements and
estimates involved in accounting for
revenue recognized on "Over the
Time” basis w.r.t:

a. Total estimated cost at inception;
and

b. Total estimated cost to complete
at each reporting date to determine
the appropriate percentage of
completion.

We considered the estimation of
cost to complete as a key audit
matter given the involvement of
significant management judgement
which has consequential impact on
revenue recognition.

In the view of above, we determined
this area to be an area involving
significant risk and an area of audit
focus, and accordingly, a key audit
matter.

b)

internal financial controls,
including those related to review
and approval of estimated
project cost.

For selected contracts tested the
following:

Obtained the percentage of
completion calculations,
agreed key contractual
terms to signed contracts,
tested the mathematical
accuracy of the cost to
complete calculations and
re-performed the calculation
of revenue recognized during
the vyear based on the
percentage of completion;

Identified and evaluated the
key assumptions used in
estimation of cost to
complete;

Obtained the breakdown of
the total estimated costs to
complete for contracts in
progress during the year and
compared with the actual
costs incurred and estimates
of cost to be incurred at the
reporting date; and

In respect of contracts with
significant changes in
margins during the vyear,
read the “Project
Management Review”
documents (as evidence of
project reviews), wherever
available. Discussed with the

project  controllers; the
reasons for such changes in
revenue/costs.
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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 obtained at the date of this auditor’s report is information included in the Director
report, but does not include the consolidated financial statements, standalone financial
statements and our auditor’s report thereon.

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

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

o If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors for the Standalone 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 standalone 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 standalone 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
uniess 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 Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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
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to influence the economic decisions of users taken on the basis of these standalone 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 standalone 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 controt.

« 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 standalone financial statements in place and the
operating effectiveness of such controls.

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

« 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 standalone 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 standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone 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 standalone 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 safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely
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rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

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.

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 relevant books of account.

d) In our opinion, the aforesaid standalone 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 31st March
2026 taken on record by the Board of Directors, none of the directors is disqualified as
on 31st March 2026 from being appointed as a director in terms of Section 164(2) of the
Act.

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

g) 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, the
remuneration paid by the Company to its directors during the year is in accordance with
the provisions of section 197 of the Act.

h) 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 has disclosed the impact of pending litigations on its financial position
In its standalone financial statements (Refer Note 39 to the standalone financial

statements).

1. The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term contracts
including derivative contracts (Refer Note 45 to standalone financial Statements).

i, There has been no other delay in transferring amounts, required to be transferred,
to the Investor Education and Protection Fund by the Company. (Refer Note 55 to
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the standalone financial statements)

iv. (

vi.

a) The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in the note 58 to the standalone financial statements
no funds have been advanced or locaned 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 person(s) or entity(ies), 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,
other than as disclosed in the note 58 to the standalone financial statements,
no funds have been received by the Company from any person(s) or
entity(ies), 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.

As stated in note 61 to the standalone financial statements, the Board of Directors
of the Company has proposed final dividend for the year which is subject to the
approval of the members at the ensuing Annual General Meeting. Such dividend
proposed is in accordance with section 123 of the Act, as applicable

Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the financial
year ended 31st March, 2026 which have the feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software systems. Further, during the course of our
audit we did not come across any instance of the audit trail feature being tampered
with and the audit trail has been preserved by the Company as per the statutory
requirements for record retention.
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2. As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No.OlilZSN)

o W=

Vikas Khurana

(Partner)

(Membership No. 503760)
(UDIN : 26503760NVZMKA5251)

Place: Noida
Date: May 11, 2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to standalone 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 standalone financial statements
of GE Power India Limited (the "Company”) as at 315t March 2026 in conjunction with our audit
of the standalone Ind AS 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 standalone financial statements based on
the internal control with reference to standalone 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 respective 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 standalone 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
standalone 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 standalone 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 standalone financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to standalone financial
statements included obtaining an understanding of internal financial controls with reference to
standalone 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

standalone financial statements.
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-Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to standalone 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. A company's internal financial control with reference to
standalone 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 standalone
financial statements

Because of the inherent limitations of internal financial controls with reference to standalone
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 standalone
financial statements to future periods are subject to the risk that the internal financial control
with reference to standalone 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
standalone financial statements and such internal financial controls with reference to standalone
financial statements were operating effectively as at 31st March 2026, based on the criteria for
internal financial control with reference to standalone financial statements established by the
respective 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
Chartered Accountants
(Firm's Registration No. 015125N)

\/ \,(\MW"J ,
W K
Vikas Khurana
(Partner)

(Membership No. 503760)
UDIN: 26503760NVZMKA5251

Place: Noida
Date: May 11, 2026
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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:

c
"

=\ Anc oGntants

a. The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, capital work-in-
progress, and relevant details of right-of-use assets.

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 3 years and
which, in our opinion, is reasonable having regard to the size of the Company and the
nature of its assets. Pursuant to the program, certain Property, Plant and Equipment were
due for verification during the year and were physically verified by the Management during
the year. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

c. With respect to immovable properties (other than 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, according to the
information and explanations given to us and based on the examination of the registered
sale deed provided to us, we report that, the title deeds of such immovable properties are
held in the name of the Company as at the balance sheet date, except for the following:

As at the
Balance Whether
shee
date Held in promoter, Reason for not |
— director i . .
Description the or their Period being held in
of property Gross name relative held name of
ca:‘rying of or Company *
value
(In employee
Millions)
|
ACC |
Vickers
Freehold Land | Babcock | Refer Note 3 to
at Shahabad 108.7 | Ltd/ No August 01, | standalone
and Building ' Alstom 1974 financial
thereon Projects statements |
India
Ltd ‘

d. The Company has not revalued any of its property, plant and equipment including Right
of Use assets during the year.
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e. No proceedings have been initiated during the year or are pending against the Company
as at 31 March, 2026 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

a. The inventories except for goods-in-transit and stocks held with third parties, were
physically verified during the year by the Management at reasonable intervals. In our
opinion and based on information and explanations given to us, the coverage and
procedure of such verification by the Management is appropriate having regard to the size
of the Company and the nature of its operations. For stocks held with third parties at the
year-end, written confirmations have been obtained and in respect of goods in transit, the
goods have been received subsequent to the year-end. No discrepancies of 10% or more
in the aggregate for each class of inventories were noticed on such physical verification of
inventories, when compared with the books of account.

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.

a. The Company has granted unsecured loans during the year, in respect of which:

t in millions

Loan
A. Aggregate amount granted during
the ear:
- Others Fellow Subsidia 4 500.0
B. Balance outstanding as at balance
sheet date in re t of above cases:
- Others Fellow Subsidiar 4,500.0

b. The terms and conditions of the grant of the above-mentioned loan provided, during
the year are, 1n our opinion, not prejudicial to the Company’s interest.

c. The Company has granted loans in the nature of loan are payable on demand. Having
regard to the fact that the repayment of principal or payment of interest has not been
demanded by the Company, in our opinion the repayments of principal amounts and
receipts of interest are regular.

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. None of the loans or advances in the nature of loans granted by the Company have
fallen due during the year.

f. The aggregate amount of loan repayable on demand outstanding as at March 31, 2026
is of 4,500.0 million as against the aggregate amount of lcan to related parties is of
4,500.0 million i.e., 100% of total loans granted during the year.

In our opinion and according to the information and explanations given to us the Company
has complied with the provisions of section 186 of the Companies Act, 2013 in respect of
making investments and loans. The Company has not granted any loans, made
Investments or provided guarantees under Section 185 of the Companies Act 2013
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v. The Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, reporting under clause (v) of the Order is not applicable.

vi. The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of
account maintained by the Company pursuant to the Companies (Cost Records and Audit)
Rules, 2014, as amended, prescribed by the Central Government for maintenance of cost
records under Section 148(1) of the Companies Act, 2013, and are of the opinion that,
prima facie, the prescribed cost records have been made and maintained by the Company.

We have, however, not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

vii. a. In respect of statutory dues:
Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Employees’ State, Insurance, Income-tax, Sales Tax, duty of Custom, duty of Excise,
Value Added Tax, cess and other material statutory dues applicable to the Company
have generally been regularly deposited by it with the appropriate authorities.
There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, duty of Custom, cess and
other material statutory dues in arrears as at 31 March 2026 for a period of more than
six months from the date they became payable.
b. Details of statutory dues referred to in sub-clause (a) above which have not been
deposited as on March 31, 2026 on account of disputes are given below
(Amo nt n Millio s)
Name of Nature Forum Peri which Amount Am unt
a du s where amount involved involved
dispute is relates net of
endi de sit
Directorate Duty Hon'ble 2009-2010
General of Drawback Supreme 18.4 18.4
Forei n Tr Court
Central Sales Sales tax Commissioner 2014-15
Tax and Local 54.7 52.0
Sales Tax Act Assessing ' 2005-06 to 2007-
_authority 08 3818  381.8
Tribunal 1993-94 to 1996-
97 44.0 44.0
2011-12 to 2017-
18 2 599.4 457.6
High Court 2010-11 to 2014-
15 538.6 538.6
VAT/CST Commissioner 2016-17
- B 2.0 20
GST Commissioner 2018-19 to 2020-
21 99.1 94.7

ed (N
Accountants @

198



Deloitte

Haskins & Sells
Goods and Assessing 2017-18 to 2022-
| services Tax authority 23 59.1 56.5
Act, 2017
. Appellate 2017-18 to 2020-
| authori 21 466.3 463.0
High Court 2018-19 to 2019-
20 173.0 173.0
Appellate 2017-18 to 2020-
' Tribunal 21 10.7 9.8
|
' Central Excise Central Tribunal 2011-12 to 2016-
Act, 1944 excise 17 195.5 17 .2
2001-02 to 2003-
04 97.9 94.2
lIncome Tax Income Assessing 2007-08, 2021-22
Act, 1961 Tax Officer 48.2 13.1
Commissioner | 2013-14, 2019- T
of Income Tax 20, 2022-23 147 .4 145.0
(Appeals) L . - ]
High Court 2011-12, 2012-13 ‘
| | 299.9 299.9
Income Tax 2013-14 to 2017-
Appellate 18 2,786.1 2,638.5
] oy ~Tribunal
Viii. There were no transactions relating to previously unrecorded income that were

surrendered or disclosed as income In the tax assessments under the Income ax Act,
1961 (43 of 1961) during the year.

a. 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. The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under clause
3(ix)(c) of the Order is not applicable.

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

Xii.

xilii.

X1V,

XV.

XVi.

e. On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiary or Joint venture.

f. The Company has not raised loans during the year on the pledge of securities held
in its subsidiary or joint venture.

a. The Company has not issued any of its securities (including debt instruments)
during the year and hence reporting under clause (x)(a) of the Order is not applicable.

b. During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause (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. We have taken into consideration the whistle blower complaints received by the
Company during the year and provided to us, when performing our audit.

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

In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, where applicable, 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.

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

b. We have considered, the internal audit reports issued to the Company during the
year and covering the period up to March 2026.

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

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

d. As informed by management of the Company, the group has one CIC as part of the
group.
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XVii.

XViil.

XiX.

XX.

The Company has not incurred any cash losses in the financial year covered by our
audit but had incurred cash losses amounting to Rs. 824.15 millions in 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 realization 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 any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

The Company has incurred average net loss in the period of three immediately preceding
financial years and hence, it is not required to spend any money under sub-section (5) of
section 135 of the Act. Accordingly, reporting under clause 3(xx) of the Order is not
applicable to the Company for the year.

For DELOITTE HASKINS & SELLS
Chartered Accountants

(Firm’s Registration N:'./\O/lj125N)
\Jﬁ’bb““ Kt

Vikas Khurana

(Partner)

(Membership No. 503760)

UDIN: 26503760NVZMKA5251

Place: Noida
Date: May 11, 2026
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Standalone Balance Sheet as at 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at As at
Notes 31 March 2026 31 March 2025
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 3 246.6 354.6
(b) Capital work-in-progress 4 319 437
(c) Intangible assets 5 - -
(d) Right of use assets 6 155.4 2721
(e) Investment in Joint Venture 7 72.0 72.0
(f) Financial assets
(i) Other financial assets 8 165.6 149.4
(g) Deferred tax assets (net) 9 - -
(h) Tax assets 10 679.4 493.5
(i) Other non-current assets 11 111.3 291.5
Total non-current assets 1,452.2 1.676.8
(2) Current assets
(a) Inventories 12 1,495.7 880.5
(b) Financial assets
(i) Trade receivables 13 7.624.6 11,729.5
(i) Cash and cash equivalents 14 4,244.6 4,383.2
(i) Bank balances other than cash and cash equivalents 15 58.5 37.4
(iv) Loans 16 4,500.0 B
(v) Other financial assets 17 268.9 347
(c) Other current assets 18 1,007.1 1,153.1
Total current assets 19,199.4 18,218.4
Assets classified as held for sale 344.0 -
Total assets 20,995.6 19,895.2
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 19 672.3 672.3
(b) Other equity 20 4,765.4 2,267.5
Total equity 5,437.7 2,939.8
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
Lease liabilities 22 63.9 164.4
(b) Provisions 21 238.8 619.1
Total non-current liabilities 302.7 783.5
(2) Current liabilities
(a) Financial liabilities
(i) Lease liabilities 22 112.0 123.9
(ii) Trade payables 23
- Total outstapdlng dues of micro enterprises and 4948 5400
small enterprises
- Total outstanding dues of other than micro 5034.7 46923
enterprises and small enterprises . .
(iiiy Other financial liabilities 24 1,609.8 1,557.0
(b) Other current liabilities 25 4,193.3 6,351.6
(c) Provisions 26 2,917.9 2,765.6
(d) Current tax liabilities - 141.5
Total current liabilities 14,362.5 16,171.9
Liabilities directly associated with assets classified as held for sale 892.7 -
Total liabilities 15,5657.9 16,955.4
Total Equity and Liabilities 20,995.6 19,895.2
Material accounting policies 2
The accompanying notes form an integral part of the standalone 3-61
financial statements.
As per our report of even date
For Deloitte Haskins & Sells For and on behalf of the Board of Directors of GE Power India limited
Chartered Accountants l
\/"pNA Wlr— :
/
o Vikas Khurana — * Puneet Bhatla Aashish Ghai
Managing Director Whole-time Director and Chief Financial Officer
DIN : 09536236 DIN : 07276636
Place : Noida Place : Noida
Date: 11 May 2026 Date: 11 May 2026
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GE Power India Limited (CIN - L74140MH1992PLC068379)

Standalone Statement of Profit and Loss for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Continuing Operations

Income

Revenue from operations
Other income

Total income

Expenses

Cost of material consumed and erection services
Changes in work in progress

Employee benefits expense

Finance costs

Depreciation and amortisation expenses

Other expenses

Total expenses

Notes

27

Profit(+)/Loss(-) before exceptional items from continuing operations

Exceptional ltems

Profit(+)/Loss(-) before tax from continuing operations

Tax expense (+)/Tax credit (-)
1) Current tax
2) Deferred tax charge / (credit)
Net Profit(+)/Loss(-) after tax from continuing operations

Discontinued operations
Profit(+)/Loss(-) from discontinued operations before exceptionai gain

Exceptional items
Profit(+)/Loss(-) before tax from discontinued operations

Tax expense (+)/Tax credit (-)
1) Current tax
2) Deferred tax charge / (credit)
3) Tax adjustments related to earlier years
Net Profit(+)/Loss(-) after tax from discontinued operations

Net Profit(+)/Loss(-) for the year (A)

Other comprehensive income/(loss)

(a) ltems that will be not reclassified to profit or loss
Remeasurements of defined benefit liability- Continued Operations
Remeasurements of defined benefit liability- Discontinued Operations
Other comprehensive income /(loss) for the year, net of tax (B)

Total comprehensive income/(loss) for the year (A+B)

Earnings per equity shares
Basic & Diluted EPS from Continuing Operations
Basic & Diluted EPS from Discontinued Operations
Basic & Diluted EPS from Continuing & Discontinued Operations

Material accounting policies

The accompanying notes form an integral part of the standalone
financial statements.
As per our report of even date

For Deloitte Haskins & Sells
Chartered Accountants

s e

Vikas Khurana Puneet Bhatla

Partner Managing Director
DIN : 09536236
Place : Noida Place : Noida

Date: 11 May 2026

Date: 11 May 2026

47(iv)

48

47(vi)
47(iv) & (vi)

48

41
41
41

3-61
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For the year ended
31 March 2026

12,692.7
1,146.4

13,8391

7,765.2

(122.2)
1,839.1
219.0
122.8
616.2

10,440.1

3,399.0
(275.7)

3,123.3

62.3

3,061.0

(548.0)
(150.0)

(698.0)

(0.6)

{697.4)
T 2,3636

131.0

134.3

2,497.9

45.53
{10.37)
35.16

For and on behalf of the Board of Directors of GE Power India limited

P i

Aashish Ghai

For the year ended
31 March 2025

10,471.0
712.9
11,183.9

7,048.3
(5.5)
1,934.9
2472
138.2
1,596.2
10,959.3

2246

2246

224.6

(933.5)
2,953.3

2,019.8

326.3

1,693.5
1,918.1

(160.2)
(0.6)

(160.8)
1,757.3

3.34
25.20
28.54

Whole-time Director and Chief Financial Officer

DIN : 07276636
Place : Noida
Date: 11 May 2026



GE Power India Limited (CIN - L74140MH1992PLC068379)
Standalone Statement of Cash Flows for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

A. Cash flows from operating activities
Profit before tax from continuing operations
Adjustments for
Depreciation and amortisation expense
Liabilities/ provision no longer required written back
Loss allowance for credit impaired assets
Bad debts written off
Unrealised foreign exchange gain (-)/ loss(+)
Profit on sale property plant and equipment, net
Dividend Income
Interest from financial assets at amortised cost
Discounting of financial assets/liabilities at effective interest method
Interest income
Interest on income tax refund
Finance costs
Operating profit before changes in assets and liabilities

Adjustments for changes in assets and liabilities
Decreasel/(increase) in other financial assets
Decrease/(increase) in other non-current assets
Decreasel/(increase) in inventories
Decreasel(increase) in trade receivables
Decreasel/(increase) in other current financial assets
Decreasel/(increase) in other current assets
increasel/(decrease) in other non current provisions
Increase/(decrease) in trade payables
Increase/(decrease) in other financial liabilities
Increase/(decrease) in other current liabilities
Increase/(decrease) in current provisions

Cash generated from / (used in) operating activities
Income tax (payments), net

Net cash generated from / (used in) operating activities

B. Cash flows from investing activities
Interest received
Purchase of property, plant and equipment
(including Capital work in progress and capital advances)
Dividend Income
Sales consideration on sale of business (refer note 47)
Sale proceeds including loss on sale of property, plant and equipment
Loan to related parties
(Investment)/ Proceeds deposits with banks
Net cash generated from / (used in) investing activities

C. Cash flows from financing activities
Repayment of lease liabilities
Movement in owner's investment (pursuant to Scheme)
Borrowings from group companies (net of repayments)
Interest paid
Net cash generated from / (used in) financing activities
Net cash flows during the year (A+B+C)

Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

/,//_,1..-\,‘ c
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For the year ended
31 March 2026

3,123.3

122.8
(240.9)
(1,016.6)

61.1

492.2

(12.0)

(4.1)
324

(235.6)

186.6
2,509.2

(2.3)
176.5
(625.9)
5136.0
(171.2)
53.8
(380.1)
189.1
(0.9)
(2,158.3)
356.3
5,082.2
(389.7)
4,692.5

172.6
(21.3)

12.0

(4,500.0)
(22.1)

(4,358.8)

(122.8)
(349.5)

(472.3

(138.6)

4,383.2
4,244.6

For the year ended
31 March 2025

2246

138.1
(71.6)
303.4
22.8
(110.8)
(0.2)
(10.5)
(3.7)
31.7
(42.3)
(35.1)
215.4
561.8

(12.0)
(227.5)
(119.3)

542.5

(18.1)

429.9
(248.9)

724.9

(51.5)

1,543.1
320.7
35456
244.8
3,790.4

62.1
(30.3)

10.5
438.6
0.7
81.5
563.1

(139.0)
(617.1)
(482.4)
(37.0)
(1,275.5)
3,078.0

1,305.2
4,383.2



GE Power India Limited (CIN - L74140MH1992PL.C068379)
Standalone Statement of Cash Flows for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

For the year ended For the year ended
31 March 2026 31 March 2025

Components of cash and cash equivaients as at end of the year

Bank balances

- In current account 1,388.5 1,784.2
- Term deposits (less than 3 months maturity) 2,856.1 2,599.0
Cash and cash equivalents (refer note 14) 4,244.6 4.383.2
Cash and cash equivalents as at the end of the year 4,244.6 4,383.2

The Cash Flow Statement has been prepared under the indirect method as set out in Indian Accounting Standard - 7 on
Statement of Cash Flows as notified under Section 133 of the Companies Act, 2013,

Material accounting policies 2

The accompanying notes form an integral part of the standalone 3-61
financial statements.

As per our report of even date

For Deloitte Haskins & Sells For and on behalf of the Board of Directors of GE Power India limited
Chartered Accountants J

Vit K

Vikas Khurana Puneet Bhatla ashish Ghai

Partner Managing Director Whole-time Director and Chief Financial Offi
DIN : 09536236 DIN : 07276636

Place : Noida Place : Noida Place : Noida

Date: 11 May 2026 Date: 11 May 2026 Date: 11 May 2026
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Standalone Statement of Changes in Equity for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Notes Total
A. Equity share capital 19
For the year ended 31 March 2026
Balance as at 1 April 2025 672.3
Changes in equity share capital during the current year .
As at 31 March 2026 672.3
For the year ended 31 March 2025
Balance as at 1 April 2024 672.3
Changes in equity share capital during the current year -
As at 31 March 2025 6723
B. Other equity 20
Reserve and surplus
General Capital Retained Other Total
reserve Reserve earnings comprehensive
income
For the year ended 31 March 2026
Balance as at 1 April 2025 2,481.9 609.0 (823.4) - 2,267.5
Profit/ (Loss) for the year from Continuing Operations B - 3,061.0 - 3,061.0
Profit/ (Loss) for the year from Discontinued Operations - - (697.4) - (697.4)
Remeasurements of defined
benefit liability, net of tax - - - 134.3 134.3
Transferred to retained earnings - - 134.3 (134.3) B
Balance as at 31 March 2026 2,481.9 609.0 1,674.5 - 4,765.4
For the year ended 31 March 2025
Balance as at 1 April 2024 2,481.9 - (2,580.7) - (98.8)
Profit/ (Loss) for the year from Continuing Operations - - 2246 - 2246
Profit/ (Loss) for the year from Discontinued Operations - - 1,693.5 - 1,693.5
Sale of Hydro business undertaking [refer note 47 (ii)} - 609.0 - - 609.0
Remeasurements of defined
benefit liability, net of tax - - - (160.8) (160.8)
Transferred to retained earnings - - (160.8) 160.8 -
Balance as at 31 March 2025 24819 609.0 (823.4) - 2.267.5
Material accounting policies 2
The accompanying notes form an 3-61
integral part of the standalone
financial statements
As per our report of even date
For Deloitte Haskins & Sells For and on behaif of the Board of Directors of GE Power India limited
Chartered Accountants
\/Lf?)fwh K QW W
Vikas Khurana . (o ——L Puneet Bhatla Aashish Ghai
Partner anaging Director Whole-time Director and Chief Financial Officer
IN : 09536236 DIN : 07276636
Place : Noida lace : Noida Place : Noida
Date: 11 May 2026 ate: 11 May 2026 Date: 11 May 2026
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

1.

21
2141

General information

GE Power India Limited (‘the Company’) is a publicly owned Company, incorporated on 2 September 1992 as Asea Brown
Boveri Management Limited, under the provisions of Indian Companies Act. The Company is domiciled in India with its
registered office located at Regus Magnum Business Centers, 11th floor Platina, Block G, Plot C-59, Bandra Kurla
Complex, Bandra East, Mumbai, Maharashtra, India - 400051. The equity shares of the Company are listed on the BSE
Limited and National Stock Exchange of India Limited.

Its operations includes a composite range of activities viz. engineering, procurement, manufacturing, construction and
setvicing etc. of power plants and power equipment.

During the previous year the company has sold its Gas Power business undertaking and Hydro business undertaking of
the Company as a going concern on a slump sale basis (as defined under Section 2(42C) of the Income-tax Act, 1961), to
GE Renewable Energy Technologies Private Limited, and to GE Vernova Hydro Power India Private Limited (formerly
known as GE Power Electronics (India) Private Limited), respectively, a fellow subsidiaries (common control entity) of the
Company along with its respective assets and liabilities

Summary of material accounting policies
Basis of preparation of standalone financial statements
Statement of compliance

The standalone financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per
the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act, 2013, (the
‘Act’), as amended, and other relevant provisions of the Act.

The standalone financial statements have been authorised for issue by the Company’s Board of Directors on 11 May,
2026.

Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification in
accordance with Schedule [11, Division Il of Companies Act, 2013 notified by the Ministry of Corporate Affairs.

An asset is classified as current when it is: a) Expected to be realised or intended to be sold or consumed in normal
operating cycle, b) Held primarily for the purpose of trading, c) Expected to be realised within twelve months after the
reporting period, or d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period. All other assets are classified as non-current.

A liability is classified as current when: a) It is expected to be settled in normal operating cycle, b) It is held primarily for
the purpose of trading, ¢) It is due to be settled within twelve months after the reporting period, or d) There is no
unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. All other
liabilities are classified as non-current.

Based on the nature of products and the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current and non-
current classification of assets and liabilities, except for projects business. The projects business comprises long-term
contracts which have an operating cycle exceeding one year. For classification of current assets and liabilities related to
projects business, the Company uses the duration of the contract as its operating cycle.

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and
other criteria set out in the Companies (Accounts) Rules 2014.

2.1.2 Basis of measurement

The standalone financial statements have been prepared on historical cost basis, except for the following:
« certain financial assets and liabilities (including derivatives instruments) - measured at fair value,
- defined benefit assets / liability — fair value of plan assets less present value of defined benefit obligations,

2.1.3 Functional currency

The standalone financial statements are presented in Indian Rupees (Rupees or INR), which is the Company’s functional
and presentation currency and all amounts are rounded to the nearest million and one decimals thereof, except as stated
otherwise.

2.1.4 Use of estimates and judgements

In preparing these standalone financial statements, management has made judgements, estimates and assumptions that
affect the application of ac ting-policies and the reported amounts of assets, liabilities, income and expenses. Actual

results may differ from t

Estimates and under]

ng/ as mp’glbp,s_}gre reviewed on an ongoing basis. Revisions to accounting estimates are
recognised prospectiv 2 -t
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(Al amounts in Rs. million, except share data and unless otherwise stated)

Assumptions and estimation uncertainties

Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment recognised in the
standalone financial statements are as under :

1.

Expected credit losses on trade receivables

The impairment provisions for trade receivables disclosed are based on assumptions about risk of default and
expected loss rates. The Company uses judgement in making these assumptions and selecting the inputs to the
impairment calculation, based on the historical experience, market conditions and credit ratings available as well as
forward looking estimates at the end of each reporting period. Estimates and judgements are continually evaluated.
Risk of Delay are based on market conditions, applicable discount rate and other factors, including expectations of
future events that may have a financial impact on the Company and that are believed to be reasonable under the
circumstances.

Provision for employee benefits

The measurement of obligations and assets related to defined benefit / other fong term benefits plans makes it
necessary to use several statistical and other factors that attempt to anticipate future events. These factors include
assumptions about the discount rate, the rate of future compensation increases, withdrawal, mortality rates etc. The
management has used the past trends and future expectations in determining the assumptions which are used in
measurements of obligations.

Provision for litigation

Due to uncertainty associated with litigations, there is a possibility that on the conclusion, the final outcome may differ.
Though the management determines the estimated probability of outcome of any litigation based on its assessment
supported by technical advice on the litigation matters, wherever required.

Property, plant and equipment

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful
life and the expected residual value at the end of its life. The useful lives and residual values of Company's assets are
determined by the management at the time the asset is acquired and reviewed periodically, including at each financial
year end. The lives are based on historical experience with similar assets as well as anticipation of future events,
which may impact their life, such as changes in technology.

Leases - Estimating the lease term and incremental borrowing rate

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.
Identification of a lease requires significant judgment. The Company uses significant judgement in assessing the
lease term (including anticipated renewals) and the applicable discount rate. The discount rate is generally based on
the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar
characteristics.

Estimation of cost to complete and provision for contract losses

The estimation of total costs involves significant judgment and is assessed throughout the period of the contract to
reflect any changes based on the latest available information. Provisions for estimated losses, if any, on incomplete
contracts are recorded in the period in which such losses become probable based on the estimated efforts or costs to
complete the contract.

Estimation of provision for warranty

The Company generally offers 18-24 months warranties for its products. Management estimates the related provision
for future warranty claims based on certain percentages of cost. The provision is based on historical warranty claim
information, and global experience, provided for on a best estimate basis.

The assumptions made in relation to the current period are consistent with those in the prior year. Factors that could
impact the estimated claim information include the success of the Company’s productivity and quality initiatives.

2.1.5 Measurement of fair values
A number of the accounting policies and disclosures require measurement of fair values, for both financial and non-
financial assets and liabilities.
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

Level 1: quoted.prices funadjusted) in active markets for identical assets or liabilities.

“dtherthan.quoted prices included in Level 1 that are observable for the asset or liability, either directly
(i-e. as pricéSyof indirectiy (i'e) derived from prices).

Level 3:in .t_s',fp?ith“é‘a“ss’et‘Qr-!iability that are not based|on observable market data (unobservable inputs).
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

2.2

The Company has an established control framework with respect to the measurement of fair values. This includes a
finance team that has overall responsibility for overseeing all significant fair value measurements, including Level 3 fair
values, and reports directly to the chief financial officer.

The finance team regularly reviews significant unobservable inputs and valuation adjustments. If third party information, is
used to measure fair values, then the finance team assesses the evidence obtained from the third parties to support the
conclusion that these valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in which the
valuations should be classified.

Significant valuation issues are reported to the Company’s audit committee.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If
the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the
fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input
that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during
which the change has occurred.

Further information about the assumptions made in measuring fair values used in preparing these standalone financial
statements is included in the respective notes.

Property, plant and equipment and depreciation

items of property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment
losses, if any. Cost includes purchase price including import duties and non refundabie purchase taxes after deducting
trade discounts and rebates, if any, directly attributable cost of bringing the item to its location and condition for its intended
use and estimated costs of dismantling and removing the item and restoring the site on which it is located. Special tools are
capitalised as plant and equipment.

Freehold land is carried at historical cost.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as
separate items (major components) of property, plant and equipment.

Gains or losses arising from disposal or retirement of property, plant and equipment are measured as the differences
between the net disposal proceeds and the carrying amount of the property, plant and equipment and are recognised in
the statement of profit and loss.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the entity and the cost of the item can
be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when
replaced. All other repairs and maintenance are charged to the statement of profit and loss during the reporting period in
which they are incurred.

The cost of property, plant and equipment not ready for their intended use is recorded as capital work-in-progress before
such date. Cost of construction that relate directly to specific property, plant and equipment and that are attributable to
construction activity in general and can be allocated to specific property, plant and equipment are included in capital work-
in-progress.

Depreciation methods, estimated useful lives and residual value:

Property, plant and equipment, other than land, are depreciated on a pro-rata basis on Straight Line Method (SLM) using
the rates arrived based on the useful lives of assets specified in Part C of Schedule Il thereto of the Companies Act, 2013
or useful lives of assets estimated by the management based on technical advice in cases where a useful life is different
than the useful lives indicated in Part C of Schedule 1l of the Companies Act, 2013, which represents the period over which
management expects to use these assets, as follows:

Asset category Management estimated Useful life as per
Useful Life (in years) schedule Il (in years)
Factory buildings Upto 30 30
Other buildings Upto 60 60
Plant and equipment Upto 50 15
Furniture and fixtures Upto 10 10
Vehicles Upto 8 8
Offtg,eeqmpment Upto 10 5

?:{éehold ‘fafd:isNoot depreciated. Leasehold improvements are amortised over the period of the lease or the estimated
[usetul life, whiche\er is lower. :

\Asset's :esldu:—}l va,lues and useful lives are reviewed at each financial year end, considering the physical condition of the
\a§5 s and b T)fnarkmg analysis or whenever there are indicators for review and adjusted prospectively.
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

23

24

Intangible assets and amortisation

Intangible assets are stated at acquisition cost, net of accumulated amortisation and accumulated impairment losses, if
any. Intangible assets acquired separately are measured on initial recognition at cost. After initial recognition, intangible
assets are carried at cost less any accumulated amortisation and accumulated impairment losses, if any.

Gains or losses arising from derecognition of assets are measured as the differences between the net disposal proceeds
and the carrying amount of the assets and are recognized in the statement of profit and loss when the asset is
derecognized.

Amortisation methods, estimated useful lives and residual value:
Intangible assets are amortised on a straight line basis over their estimated useful lives.

The amortisation period, residual value and the amortisation method are reviewed at least at each financial year end. If the
expected useful life of the asset is significantly different from previous estimates, the amortisation period is adjusted

prospectively.
The Company amortises intangibie assets with finite useful life using the straight-line method over the following periods:

Asset category Useful Life (in years)
Software and license fee 5
Leases

The Company lease asset classes consist of leases for buildings, plant and equipment and vehicles. The Company
assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess
whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the
contract involves the use of an identified asset (i) the Company has substantially all of the economic benefits from use of
the asset through the period of the iease and (iii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (‘ROU”) and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-term and low value leases, the Company recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease. Certain lease arrangements includes
the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes
these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease
incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease
term and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or
changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment
testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an
individual asset basis unless the asset does not generate cash flows that are largely independent of those from other
assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset

belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental
borrowing rates in the country of domicile of these leases. Lease liabilites are remeasured with a corresponding
adjustment to the related right of use asset if the Company changes its assessment if whether it will exercise an extension
or a termination option.

Lease liability and ROU asset have been separately presented in the Balance Sheet.
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

25

2.6

2.7

238

Impairment of non financial assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset (property, plant and
equipment and intangible) may be impaired. For the purpose of assessing impairment, the smallest identifiable group of
assets that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets
or groups of assets, is considered as a cash generating unit. If any such indication exists, an estimate of the recoverable
amount of the asset/cash generating unit is made. Assets whose carrying value exceeds their recoverable amount are
written down to the recoverable amount. Recoverable amount is higher of an asset's or cash generating unit's (CGU) fair
value less cost of disposal and its value in use. Value in use is the present value of estimated future cash flows using a pre-
tax discount rate that reflects current market assessment of the time value of money and risk specific to the CGU (or the
asset) expected to arise from the continuing use of an asset and from its disposal at the end of its useful life.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss
recognised for an asset in prior accounting periods may no longer exist or may have decreased. Such a reversal is made
only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had been recognised.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

Cash and cash equivalents
In the cash flow statement, cash and cash equivalents include cash on hand, demand deposits with banks, other short-

term highly liquid investments with original maturities of three months or less that are readily convertible to known amounts
of cash and which are subject to an insignificant risk of changes in value.

Inventories

Inventories are stated at the lower of cost and net realisable value. The cost of inventories comprise cost of purchase (net
of recoverable taxes where applicable), and other cost incurred in bringing the inventories fo their respective present
location and condition. The cost of various categories of inventories is arrived at as follows:
- Raw materials and components - at cost determined on the weighted average method.
- Packing materials, loose tools and consumables, being immaterial in value terms, and also based on their purchase
mostly on need basis, are expensed to the statement of profit and loss at the point of purchase.

Contracts work-in-progress (herein referred to as "work in progress”) is valued at cost. Cost includes direct materials,
labour and appropriate proportion of overheads including depreciation.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion and
estimated costs necessary to make the sale.

Provision for obsolescence is made, wherever necessary.
The comparison of cost and net realisable value is made on an item-by-item basis.
Employee benefits

(i) Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service
is provided. A liability is recognised for the amount expected to be paid e.g., under shori-term cash bonus, if the Company
has a present legal or constructive obligation to pay this amount as a result of past service provided by the employee, and
the amount of obligation can be estimated reliably.

(ii) Post-employment obligations
Defined contribution plans
Provident fund: Contribution towards provident fund for certain employees is made to the regulatory authorities, where the

Company has no further obligations. Such benefits are classified as defined contribution schemes as the Company does
not carry any further obligations, apart from the contributions made on a monthly basis.

Superannuation: Contribution to Superannuation fund is charged to the statement of profit and loss on accrual basis. The
Company pays contribution to a trust, which is maintained by Life Insurance Corporation of India to cover Company's
liabilities towards Superannuatlon Such benefits are classified as defined contribution plan as the Company does not carry
any further obli sgRart from the contributions made on monthly basis.
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

29

Defined benefit plans

For defined benefit plans, the amount recognised as ‘Employee benefit expenses’ in the Statement of Profit and Loss is the
cost of accruing employee benefits promised to employees over the year and the costs of individual events such as
past/future service benefit changes and settlements (such events are recognised immediately in the Statement of Profit
and Loss). The amount of net interest expense calculated by applying the liability discount rate to the net defined benefit
liability or asset is charged or credited to ‘Finance costs’ in the Statement of Profit and Loss. Any differences between the
expected interest income on plan assets and the return actually achieved, and any changes in the liabilities over the year
due to changes in actuarial assumptions or experience adjustments within the plans, are recognised immediately in ‘Other
comprehensive income’ and subsequently not reclassified to the Statement of Profit and Loss.

The defined benefit plan surplus or deficit on the Balance Sheet date comprises fair value of plan assets less the present
value of the defined benefit liabilities using a discount rate by reference to market yields on Government bonds at the end

of the reporting period.

Provident Fund: Contributions towards provident fund for certain employees are made to a Trust administered by the
Company. Such benefits are classified as defined benefit plan. The Company’s liability is actuarially determined (using the
Projected Unit Credit method) at the end of the year and any shortfall in the fund size maintained by the Trust set up by the
Company is additionally provided for.

Gratuity liability is a defined benefit obligation and is provided on the basis of its actuarial valuation based on the projected
unit credit method made at each Balance Sheet date. The Company funds gratuity benefits for its employees within the
limits prescribed under The Payment of Gratuity (Amendment) Act, 2018 through contributions to a Scheme administered
by the Life Insurance Corporation of India ('LIC").

The Ministry of Corporate Affairs issued amendments to Ind AS 19, ‘Employee Benefits’, in connection with accounting for
plan amendments, curtailments and settlements requiring an entity to determine the current service costs and the net
interest for the period after the remeasurement using the assumptions used for the remeasurement; and determine the net
interest for the remaining period based on the remeasured net defined benefit liability or asset. The adoption of amendment
to Ind AS 19 did not have any material impact on the standalone financial statements of the Company.

(iii) Other long-term employee benefit obligations

Compensated absences: The employees can carry-forward a portion of the unutilised accrued compensated absences and
utilise it in future service periods or receive cash compensation on termination of employment. Since, the compensated
absences do not fall due wholly within twelve months after the end of the period in which the employees render the related
service and are also not expected to be utilised wholly within twelve months after the end of such period, the benefit is
classified as a long-term employee benefit.

The Company records an obligation for such compensated absences in the period in which the employee renders the
services that increase their entitiement. The obligation is measured on the basis of independent actuarial valuation using
the projected unit credit method on the Balance Sheet date.

(iv) Termination benefits

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of those benefits
and when the Company recognises costs for a restructuring. If benefits are not expected to be setiled wholly within 12
months of the reporting date, then they are discounted.

Foreign currency

(i) Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional currencies of Company at the exchange
rates at the dates of the transactions or an average rate if the average rate approximates the actual rate at the date of the
transaction. Foreign exchange gains and losses from settlement of these transactions are recognised in the Statement of
Profit and Loss.

Monetary assets and liabilites denominated in foreign currencies are translated into the functional currency at the
exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a foreign
currency are translated into the functional currency at the exchange rate when the fair value was determined. Non-
monetary assets and liabilities that are measured based on historical cost in a foreign currency are translated at the
exchange rate at the date of the transaction. Related expense or income are recognised using the same exchange rate.
Exchange differences are recognised in statement of profit and loss.
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(i) Financial instruments

a. Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and financial liabilities are
initially recognised when the Company becomes a party to the contractual provisions of the financial instrument. However,
trade receivables that do not contain a significant financing component are measured at transaction price.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and
loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

b. Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at
- amortised cost;

- FVOCI (fair value though other comprehensive income);

. FVTPL (fair value through profit and loss)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company
changes its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at

FVTPL:

- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present
subsequent changes in the investment’s fair value in OCI. This election is made on an investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably designate a financial asset
that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is held at a portfolio
level because this best reflects the way the business is managed and information is provided to management. The
information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These include
whether management's strategy focuses on earning contractual interest income, maintaining a particular interest rate
profile, matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows
or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Company’s management;

- the risks that affect the performance of the business model (and the financial assets held within that business model)

and how those risks are managed;
- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and

expectations about future sales activity.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are
measured at FVTPL.

Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition.
‘Interest is defined as consideration for the time value of money and for the credit risk associated with the principal amount
outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and
administrative costs), as well as a profit margin.
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In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that
could change the timing or amount of contractual cash flows such that it would not meet this condition. In making this
assessment, the Company considers:

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable interest rate features;

- prepayment and extension features; and

- terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse features).

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income, are recognised in profit
and loss.

Financial assets at amortised cost These assets are subsequently measured at amortised cost using the

effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and
impairment are recognised in profit or loss. Any gain or loss on
derecognition is recognised in profit and loss.

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are
recognised as income in statement of profit and loss unless the dividend
clearly represents a recovery of part of the cost of the investment. Other
net gains and losses are recognised in OCl and are not reclassified to
profit and loss.

Investment in subsidiary Investment in subsidiary is measured at cost less impairment loss, if any.

Financial liabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it
is classified as held-for-trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at
FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognised of profit and
loss. Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest
expense and foreign exchange gains and losses are recognised in profit and loss. Any gain or loss on derecognition is also
recognised in profit and loss.

¢. Impairment of financial assets
The Company recognises impairment loss on trade receivables using lifetime expected credit loss model, which involves

use of historical credit loss experience as permitted under Ind AS 109. In case of other assets, the Company determines if
there has been a significant increase in credit risk of the financial asset since initial recognition. If the credit risk of such
assets has not increased significantly, an amount equal to 12-month ECL is measured and recognised as loss allowance.
However, if credit risk has increased significantly, an amount equal to lifetime ECL is measured and recognised as loss
allowance.

d. Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire,
or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and
rewards of ownership of the financial asset are transferred or in which the Company neither transfers nor retains
substantially all of the risks and rewards of ownership and does not retain control of the financial asset.

Financial liabilities
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expired.
The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified
terms are substantially different. In this case, a new financial liability based on the modified terms is recognised at fair
value. The difference between the carrying amount of the financial liability extinguished and the new financial liability with
modified terms is recagnised in profit and loss.
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Notes to the standalone financial statements for the year ended 31 March 2026
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e. Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when,
the Company currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net
basis or o realise the asset and settle the liability simultaneously.

f. Derivative financial instruments
The Company holds derivative financial instruments to hedge its foreign currency exposure.

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured at fair value, and
changes therein are recognised in the Statement of profit and loss.

2.10 Income tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the
applicable income tax rate for applicable jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best
estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. The Company
has used judgement, to determine whether each tax treatment should be considered separately or whether some can be
considered together. The decision based on the approach which provides better predictions of the resolution of the
uncertainty. The Company has assumed that the taxation authority will have full knowledge of all relevant information while
examining and has considerred the probability of the relevant taxation authority accepting the tax treatment and the
determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates would depend upon
the probability.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously.

Appendix C to Ind AS 12 clarifies the accounting for uncertainties in income taxes. The interpretation is to be applied to the
determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, when there is
uncertainty over income tax treatments under Ind AS 12. The adoption of Appendix C to Ind AS 12 did not have any
material impact on the standalone financial statements of the Company.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in
respect of carried forward tax losses and tax credits.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current period tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current period tax assets and tax
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Current period tax and deferred tax is recognised in the statement of profit and loss, except to the extent that it relates to
items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.
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Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which
they can be used. Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit
will be available against which such deferred tax asset can be realised. Deferred tax assets — unrecognised or recognised,
are reviewed at each reporting date and are recognised/ reduced to the extent that it is probable/ no longer probable
respectively that the related tax benefit will be realised.

Borrowing costs

Borrowing costs include interest and other costs (including exchange differences relating to foreign currency borrowings to
the extent that they are regarded as an adjustment to interest costs) incurred in connection with the borrowing of funds.
Borrowing costs directly attributable to the acquisition or construction of an asset which necessarily takes a substantial
period of time to get ready for its intended use are capitalized as part of the cost of that asset. Other borrowing costs are
recognised in the period in which they are incurred.

2.12 Revenue from contracts with customer

Revenue is recognized, when or as control over distinct goods or services is transferred to the customer; i.e. when the
customer is able to direct the use of the transferred goods or services and obtains substantially all of the remaining
benefits, provided a contract with enforceable rights and obligations exists and amongst others collectability of
consideration is probable, taking into account customer's credit- worthiness and towards the satisfaction of the
performance obligations which is measured at the amount of transaction price allocated to each performance obligations.

Amounts due in respect of price escalation claims including those linked to published indices and/or contract modification
including variation in contract work are recognized, only if the contract allows for such claims or variations and /or there is
evidence that the customer has accepted it and it is probable that these will result in revenue and are capable of being
reliably measured. Variable consideration is included in the transaction price if it is highly probable that a significant
reversal of revenue will not occur once uncertainties are resolved. If a contract contains more than one distinct good or
service, the transaction price is allocated to each performance obligation. Revenue is recognized for each performance
obligation either at a point in time or over time. Amounts disclosed as revenue are exclusive of Goods and Service Tax and
net of returns, trade allowances, rebates and amounts collected on behalf of third parties.

Revenue from construction contracts:
Revenues are recognized over time under the percentage-of-completion method, based on the percentage of costs

incurred to date compared to total estimated costs. An expected loss on the contract is recognized as an expense
immediately. The differences between the timing of our revenue recognized (based on costs incurred) and customer
billings (based on contractual terms) resuits in changes to revenue in excess of billing or billing in excess of revenue. The
percentage-of-completion method places considerable importance on accurate estimates to the extent of progress towards
completion and may involve estimates on the scope of deliveries and services required for fulfilling the contractually
defined obligations. The estimation of total costs involves significant judgment and is assessed throughout the period of the
contract to reflect any changes based on the latest available information. Under the percentage-of-completion method,
changes in estimates may lead to an increase or decrease of revenue.

Revenue from sale of services

Sale of services (other than long term contracts) are recognized in the period in which the services are rendered.

Revenue from sale of products
Revenues are recognized at a point in time when control of the products passes to the buyer.

Liquidated damages/penalties are provided for, based on management’'s assessment of the estimated liability, as per
contractual terms, technical evaluation, past experience and/or acceptance

Other operational revenue represents income earned from the activities incidental to the business and is recognised when
the right to receive the income is established as per the terms of contract.
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2.13 Other income/ other operating income

Interest income is recognised using the effective interest method. The ‘effective interest method' is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial instrument to the gross carrying amount
of the financial asset.

Export benefits are accounted for to the extent there is reasonable certainty of utilisation/realisation of the same.

Rental income is recognized on a straight line basis over the term of the relevant lease.

Insurance claims are accounted for when it is actually received or virtually certain that the claim amount will be received,
usually upon approval or acceptance of the claim by the insurance company.

2.14 Earnings per share

a) Basic earnings per share is calculated by dividing the net profit or loss after tax for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year.

b) For the purpose of calculating diluted earnings per share, the net profit or loss after tax for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period is adjusted for the effects of
all dilutive potential equity shares.

2.15 Provisions and contingent liabilities

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that can
be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future cash flows (representing the best estimate of the expenditure
required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is recognised
as finance cost. Expected future operating losses are not provided for.

Warranty
A provision for warranties is recognised when the underlying products or services are sold. The provision is based on

technical evaluation, historical warranty data and a weighting of all possible outcomes by their associated probabilities.

Onerous contract

A contract is considered to be onerous when the expected economic benefits to be derived by the Company from the
contract are lower than the unavoidable cost of meeting its obligations under the contract. The provision for an onerous
contract is measured at the present value of the lower of the expected cost of terminating the contract and the expected net
cost of continuing with the contract. Before such a provision is made, the Company recognises any impairment loss on the
assets associated with that contract.

Restructuring
A provision for restructuring is recognised when the board has approved a detailed formal restructuring plan, and the

restructuring either has commenced or has been announced publicly.

Decommission cost

In accordance with the applicable legal requirements, a provision for decommission of assets, which are taken on lease, is
recognised as per the terms of contract. The provision is measured at the present value of the best estimate of the cost of
restoration.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the Company or a present obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made. Contingent assets are neither
recognised nor disclosed in the standalone financial statements.
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2.20

2.21

Exceptional items

An item of income or expense which its size, type or incidence requires disclosure in order to improve an understanding of
the performance of the Company is treated as an exceptional item and the same is disclosed separately.

Discontinued Operations

A discontinued operation is a component of the Company that has been disposed of or is classified as held for sale and
that represents a separate major line of business or geographical area of operations, is part of a single coordinated plan to
dispose of such a line of business or area of operations, or is a subsidiary acquired exclusively with a view to resale. The
results of discontinued operation are presented separately in the statement of profit and loss for all the periods presented.

Segment reporting

An operating segment is a component that engages in business activities from which it may earn revenues and incur
expenses, including revenues and expenses that relate to transactions with any of the other components, and for which
discrete financial information is available. The Company has considered one business segment i.e. Power generation,
equipment & related services as the primary reporting segment on the basis that the risk and returns of the Company is
primarily determined by the nature of products and services.

Chief Operating Decision maker of Company is the Managing Director, along with the Board of Directors, who review the
periodic results of the Company.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of
a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and of past or future
operating cash receipts or payments and item of income or expenses associated with investing or financing cash flows.
The cash flows from operating, investing and financing activities of the Company are segregated.

Sale/Transfer of Business under common control

Sale/Transfer of Business under common control Sale/Transfer of business under common control includes transferred
business to entities which are ultimately/ intermediately controlled by the same party or parties both before and after the
business transfer and the control is not transitory. In absence of guidance in Ind -AS 103, “Business Combination”
appendix -C on accounting treatment under such sale/transfer of business under common control transaction, the
management has adopted accounting policy choice and used the fair value accounting method for the transfer of business
under common control. This approach is considered by management to best reflect the economic substance of the
transaction. Under this method:

» Any gain or loss arising from the difference between the carrying amount and the fair vaiue of the transferred busines
calculated in accordance with Ind AS 113 Fair Value Measurement and determined by an independent fair value specialist
is recognised in profit or loss.

*Any difference between the fair value and the actual consideration received is recognised in equity.

(a) Newly applicable standards:
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules, 2025 dated

May 07, 2025, to amend Ind AS 21 relating to Lack of exchangeability and Companies (Indian Accounting Standards)
Second Amendment Rules, 2025 dated August 13, 2025, to amend Ind AS 7 and Ind AS 107 relating to Supplier Finance
Arrangements, Ind AS 1 relating to Classification of Liabilities as Current or Non-current and Non-current Liabilities with
Covenants and Ind AS 12 relating to International Tax Reform—~Pillar Two Model Rules.

These amendments are effective for annual reporting periods beginning on or after April 01, 2025. The Company has
applied these amendments for the first-time.

218



GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

(i) Amendments to Ind AS 21 - Lack of exchangeability

The amendments specifies how an entity should assess whether a currency is exchangeable and how it should determine
a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables
users of its financial statements to understand how the currency not being exchangeable into the other currency affects, or
is expected to affect, the entity’s financial performance, financial position and cash flows.

The amendments have no impact on the Company’s financial statements.

(ii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements
The amendments clarify the characteristics of supplier finance arrangements and require additional disclosures of such

arrangements. The disclosure requirements in the amendments are intended to assist users of financial statements in
understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity
risk.

The amendments have no impact on the Company's financial statements.

(iii)) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current

The amendments specify the requirements for classifying liabilities as current or non-current. The amendments clarify:

» What is meant by a right to defer settlement

+ That a right to defer must exist at the end of the reporting period

» That classification is unaffected by the likelihood that an entity will exercise its deferral right

« That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not
impact its classification

In addition, an entity is required to disclose when a liability arising from a loan agreement is classified as non-current and
the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.
The amendments have no impact on the Company'’s financial statements.

(iv) Amendments to Ind AS 12 - International Tax Reform—Pillar Two Model Rules

The amendments have been introduced in response to the OECD’s BEPS Pillar Two rules and include:

A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional
implementation of the Pillar Two model rules. This mandatory temparary exception needs to be applied retrospectively; and
-Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s
exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date.

The amendments have no impact on the Company’s financial statements.

(b) Standards issued/notified but not yet effective:
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Second Amendment Rules, 2025

dated August 13, 2025, to amend Ind AS 1 and Ind AS 10 relating to classification of liabilities as Current or Non-current
and Non-current liabilities with Covenants. The amendments are effective for annual reporting periods beginning on or after
April 01, 2026.

Amendments to Ind AS 1 and Ind AS 10 - Classification of Liabilities as Current or Non-current and Non-current

Ind AS 10: Events after the Reporting Period has been amended to eliminate the earlier requirement to treat a lender’s
waiver of a covenant breach, granted after the reporting date but before approval of the financial statements, as an
adjusting event where such breach made the liability repayable on demand at the reporting date.

For annual reporting periods beginning on or after April 01, 2026, any breach of a covenant occurring on or before the
reporting date will require the related liability to be classified as current in accordance with Ind AS 1, unless the lender has
granted a waiver of the breach on or before the reporting date and agreed not to demand repayment for at least 12 months
after the reporting date.

The amendments are not expected to have any impact on the Company’s financial statements.

(c) New Income-Tax Act
The Govg;r&gaent of.India has enacted the Income-tax Act, 2025, replacing the existing Income tax Act, 1961, effective for

the fmaﬂc}_al ﬁaars bagmmng on and after April 01, 2026: Based on management’s assessment, the new legislation will not
have any—mmen,al Jmpact on the financial statements of the Company.
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

7.

Investments

(i) Investment in equity instruments of subsidiary (unquoted)

As at
Numbers 31 March 2026 Numbers
GE Power Boilers Services Limited 34,000 - 34,000
equity shares of Rs. 100 each fully paid up
[ at cost less impairment amounting to Rs 3.4 million]
(Previous year : Rs. NIL) ]
Total -
(i) Investment in equity instruments of Joint ventures (unquoted) at cost
As at
Numbers 31 March 2026 Numbers
NTPC GE Power Services* 3,000,000 72.0 3,000,000
Private Limited, equity shares of
Rs 10 each fully paid up
(Previous year : Rs. 72 Mn) ]
Total 72.0

As at
31 March 2025

As at

31 March 2025
72.0

72.0

*The Company acquired 3 million equity shares, constituting 50% of the issued and paid up share capital of NTPC GE
Power Services Private Limited (NGSL’) from GE Power Systems Gmbh at a consideration of ¥ 72.0 million on 15 April
2021. The Company is having 50% voting rights in NGSL and right to net assets in NGSL, thereby giving it joint control

over NGSL.

The investments accounted using the equity method has been presented outside the financial assets as per the Guidance

Note on Division Ii of Schedule lil to the Companies Act, 2013, issued by the ICAI.

As at
31 March 2026
Other financial assets
(Unsecured, considered good)

Security deposits 45.0
Recoverable from others 110.6
(refer note 50)

Total 155.6

As at
31 March 2025

44.2
105.2

149.4

The Company's exposure to credit risks related to financial assets carried at amortised cost are disclosed in note 43.

As at
31 March 2026
Deferred tax assets (net)

Deferred tax assets on account of

Brought forward losses and unabsorbed depreciation (A)* 1,147.4
Loss allowance for credit impaired assets (B) 270.8
Expenses disallowed under Income-tax Act, 1961, to be

allowed in future years

Provision for demerger expenses 26.7
Provision for employee benefits 89.5
Provision for contingencies/others 294.2
Provision for loss orders 6.5
Financial liabilities and provisions 60.1
Total (C) 477.0
Total deferred tax assets (A+B+C) 1,895.2

Deferred tax liabilities on account of
D|t£erence between WDV of fixed assets as

’pﬁr book“a\@nd under Income-tax Act, 1961 (88.4)
"I’ﬂfa[ﬁefer tax liabilities SRAL (88.4)

( ‘ 4 Charged ‘o Piofit and loss**
e | Ijﬁrecoénlse’d deferred tax assets** (1,983.6)

’\Deferred ax/dssets (net)
K/‘//
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As at
31 March 2025

1,399.8
507.9

105.6
291.2

8.1
117.9
522.8

2,430.5

(152.1)

(152.1)

(2,58-2.6)




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

*Brought forward losses and unabsorbed depreciation-
- Brought forward losses (to be carried forward for more than 5 years) 1,147.4
- Unabsorbed depreciation (carried Forward for indefinite Period) -

1,399.8

“The carried amount of deferred tax assets has been reviewed by the Board of Directors as at 31 March 2026. The
management has considered the recent financial performance of the Company, delay in order backlog execution, and also
changing business demands such as a lower order intake than expected. Based on assessment carried out by the
management and in the absence of reasonable certainty of realization, deferred tax assets have not been created.

As at
31 March 2025

493.5

493.5

As at
31 March 2025

2115

80.0
291.5

As at
31 March 2025

4084

4721
880.5

As at
31 March 2025

11,7295
1,759.7
(1,759.7)

As at
31 March 2026
10. Tax assets
Advance tax and tax deducted at source 679.4
(net of provision for income tax : Rs. 6,216.3 million (previous year :
Rs. 6,154.6 million))
Total 679.4
As at
31 March 2026
11.  Other non-current assets
Plan assets for defined benefit obligations 56.3
(refer note 34)
Deposits paid under protest 54.9
Total 111.3
As at
31 March 2026
12.  Inventories
(At lower of cost and net realisable value)
Raw materials and components 901.4
[Goods in transit : Rs. 119.0 million (previous year : Rs. 2.7 million)]
Work in progress 594.3
Total 1,495.7
The Company has made provision on inventories amounting to Rs 152.9 million (previous year : Rs 149.0 million) on
account of slow moving items.
As at
31 March 2026
13.  Trade receivables
Trade receivable considered good- Unsecured 7,624.6
Trade receivable considered credit impaired-Unsecured 635.9
Less: Aliowance for credit impairment (635.9)
Total 7,624.6

11,729.5

At 31 March 2026, trade receivables (gross) includes retention receivables of Rs. 4,751.7 million (31 March 2025: Rs.

8,574.1 million) relating to projects.
(refer note 53)
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(Al amounts in Rs. million, except share data and unless otherwise stated)

As at 31.03.2026

Particulars Outstanding for following periods from due date of payment
Not Due Less |6 months|1-2years| 2-3 years More Total
than6 | -1year than 3
months years
(i) Undisputed Trade receivables — 5,795.4 853.0 276.0 493.9 182.8 234| 176246
considered good
(i) Undisputed Trade Receivables — - - - - - - -
which have significant increase in
credit risk
(i) Undisputed Trade Receivables — 2721 259 15.9 60.5 30.9 230.4 635.9
credit impaired
(iv) Disputed Trade Receivables— - - - - - - -
considered good
(v) Disputed Trade Receivables — - - - - - - -
which have significant increase in
credit risk
(vi) Disputed Trade Receivables — - - - - - - -
credit impaired
Total 6,067.5 879.0 292.0 554.5 213.7 253.9{ 8,260.5
Less: Allowance for credit loss (635.9)
Total 7,624.6
As at 31.03.2025
Particulars Outstanding for following periods from due date of payment
Not Due Less |6 months|1-2 years| 2-3 years More Total
than6 | -1 year than 3
months years
(i) Undisputed Trade receivables — 9,128.8| 1,172.8 348.9 708.6 343.7 26.7| 11,729.5
considered good
(i) Undisputed Trade Receivabies — - - - - - - -
which have significant increase in
credit risk
(iii) Undisputed Trade Receivables — 1,008.4 46.3 21.9 90.8 82.7 370.0] 1,620.1
credit impaired
(iv) Disputed Trade Receivables— - - - - - - -
considered good
(v) Disputed Trade Receivables - - - - - - - -
which have significant increase in
(vi) Disputed Trade Receivables — - - - - - 139.6 139.6
credit impaired
Total 10,137.2] 1,219.1 370.8 799.4 426.4 536.3| 13,489.2
Less: Allowance for credit loss (1,759.7)
Total 11,729.5

For trade receivables from related parties refer note 36.

The Company's exposure to credit and currency risks, and loss allowances related to financial assets carried at amortised

cost are disclosed in note 43.
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at As at
31 March 2026 31 March 2025
14. Cash and cash equivalents
Balances with banks:
- In current account 1,388.5 1,784.2
- Term deposits (less than 3 months maturity)* 2,856.1 2,599.0
Total 4,244 .6 4,383.2

*Deposit of Rs. Nil million (previous year : 52.9 million) pledged with banks against Bank guarantee and Rs. Nil million
(previous year : Rs. 5.9 million) as lien with tax authorities

As at As at
31 March 2026 31 March 2025
15.  Bank balances other than cash and cash equivalents
Other bank balances:
- Term deposits with maturity more than 3 months
but less than 12 months* 22 G
- In unclaimed dividend accounts 2.8 38

Total 58.5 374

*Deposit of Rs. 55.5 million (previous year : Rs. 33.6 million) pledged with banks against Bank guarantee

As at As at
31 March 2026 31 March 2025
16. Loans
(Unsecured considered good unless otherwise stated)
Loan to related parties** 4,500.0 -

Total 4,500.0 g

** Loan to Related Parties

The Company participates in the cash pool arrangement with effect from 22 November 2023 (LM Wind Power Blades
(India) Pvt Ltd to borrow/invest short term funds based upon the requirement/ availability of working capital on daily basis,
pursuant to the arrangement, the Company has invested the funds at the stipulated rate of interest in the cash pool
account. Outstanding balance of inter corporate deposit as at 31 March 26 is Rs. 4,500 million (31 March 25: Nil). As per
the terms of the arrangement, the inter corporate deposit is repayable on demand and bears an interest in the range of @

5.49% to 6.35%.
As at As at
31 March 2026 31 March 2025
17. Other current financial assets
Earnest money deposits 12.0 124
Less: Allowance for credit impairment (5.1) 4.7)
Derivative assets 173.6 3.0
Security deposits 193 17.9
Interest accrued on
- deposit with banks and others 69.1 6.1
Total 268.9 34.7

The Company's exposure to credit risk refated to financial assets carried at amortised cost are disclosed in note 43.

As at As at
31 March 2026 31 March 2025
18.  Other current assets
Advances to suppliers - considered good 183.3 4414
Advances to suppliers - considered doubtful 135.8 45.9
Less : Allowance for doubtful advances (135.8) (45.9)
Prepaid expenses 67.0 -
Balances with government authorities - considered good 413.4 554.0
Balances with go At 2 authorities - considered doubtful 192.8 2124
Less : Allowa o deubtmlbalances with government authorities (192.8) (212.4)
Contract rey Aflen exces§ of\ tyllmg 3434 157.7
[f "‘
Total || C (ranisrel N | 1,007.1 11531
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

19.  Equity share capital

As at As at

Numbers 31 March 2026 Numbers 31 March 2025
Authorised share capital
Equity share of Rs. 10 each 195,000,000 1,950.0 195,000,000 1,950.0
Preference share of Rs. 40,500,000 4,050.0 40,500,000 4,050.0
100 each
Total 6,000.0 6,000.0
Issued, subscribed and fully paid up
Equity share of Rs. 10 each 67,227,471 672.3 67,227,471 672.3
Total 6723 . br23,

a. Movement of the shares outstanding at the beginning and at the end of the reporting year

Equity shares:
At the beginning of the year 67,227,471 672.3 67,227,471 672.3
At the end of the year 67,227,471 672.3 67,227,471 672.3

b. Terms / rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is
entitied to one vote per share. The Company declares and pays dividends, if any, in Indian rupees. The dividend proposed
by the Board of Directors, if any, is subject to the approval of the shareholders in the ensuing Annual General Meeting,
except in case of interim dividend.

In the event of liquidation of Company, the holders of equity shares will be entitled to receive remaining assets of the
Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares
held by the shareholders.

c. Shares held by holding / ultimate holding Company and / or their subsidiaries
(refer note 36)

As at As at
Numbers 31 March 2026 Numbers 31 March 2025
Equity share by GE Steam 46,102,083 461.0 46,102,083 461.0
Power International BV
(formerly known as GE Power
India Tracking BV)
(the immediate holding
Company)
d. Details of shareholders holding more than 5% shares in the Company
Equity share by GE Steam 46,102,083 68.6 46,102,083 68.6

Power International BV
(formerly known as GE Power
India Tracking BV)
(the immediate holding
Company)
wesii
2 X

$
., <
I'.'" C"l:lrhred\

\
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~

-/

228



GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

e. Shares held by promoters

Disclosure of shareholding of promoters as at March 31, 2026 is as follows:

Promoter name No. of shares | % of total No. of shares |% of total shares| % Change during
shares the year
Equity share by GE Steam 46,102,083 68.6 46,102,083 68.6 0%
Power International BV
(formerly known as GE Power
India Tracking BV)
(the immediate holding
Company)
Disclosure of shareholding of promoters as at March 31, 2025 is as follows:
Promoter name No. of shares | % of total No. of shares |% of total shares| % Change during
shares the year
Equity share by GE Steam 46,102,083 68.6 46,102,083 68.6 0%
Power International BV
(formerly known as GE Power
India Tracking BV)
(the immediate holding
Company)
As at As at

31 March 2026

20.  Other equity
General reserve

Balance at the beginning and end of the year 2,481.9
Capital reserve

Sale of Hydro business undertaking [refer note 47 (ii)] 609.0
Retained earnings

Balance at the beginning of the year {823.4)
Add : Profit/ (Loss) for the year from Continuing Operations 3,061.0
Add : Profit/ (Loss) for the year from Discontinued Operations (697.4)
Transfer from items of other comprehensive income 134.3
Total comprehensive income 1,674.5
Balance at the end of the year 1,674.5
Total 4,765.4
Items of other comprehensive income -remeasurements of the

net defined benefit liability

(net of taxes)

Opening balance -
Other comprehensive 134.3
Transferred to retained earnings (134.3)

Closing balance

Nature and purpose of reserves :
General reserve:

31 March 2025

2,481.9

609.0

(2,580.7)
224.6
1,693.5

(160.8)

(823.4)

(823.4)
22675

(160.8)
160.8

General reserve created under relevant Act/ statues and will be utilized as per Companies Act/ other relevant act.

Capital reserve:
Sale of Hydro busi . Hrjdertaking [refer note 47 (ii)]

o A
g%:-‘ s! i >

made to shareholders:and any;
other equfty\i Es?l{iéf appicable
\& \R_//é“/

e ————

™

counting framework.
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at
31 March 2026
21.  Non current provisions
Provision for employee benefits :

Provision for compensated absences 128.2

Provision for other employee benefits -
Other provisions:

Provision for decommission cost 14

Provisions for warranty 109.2

(refer note 26)

Total 238.8

Movement of provision for decommission cost
As at beginning of the year 1.3
Less: Reversal during the year

Add: Finance cost 0.1
As at end of the year 14

As at
31 March 2025

159.4
30.6

1.3
427.8

619.1

1.7
0.4

1.3

Provision for decommission cost - Provision represents restoration cost for rental premises as per respective contractual

requirement.

As at
31 March 2026
22. Lease liabilities

As at beginning of the year 288.3
Additions/ (Deletions), net (9.1)
Finance cost accrued during the year 19.5
Lease transferred under Hydro & Gas Undertaking -
Payment of lease liabilties (122.8)
As at end of the year 175.9
Current lease liabilties 112.0
Non current lease liabilties 63.9
175.9
Amounts recognised in the statement of profit and loss For the year ended
31 March 2026
Interest on lease liabilities (refer note 31) 19.5
Depreciation of right-of-use assets (refer note 32) 100.9
Expense relating to low value and short term leases (refer note 33) 20.5
Weighted average incremental borrowing rate 9%

As at
31 March 2025

607.6
(0.4)

51.3
(175.8)
(194.4)

288.3

123.9
164.4
288.3

For the year ended
31 March 2025
33.8

118.6

86.9

9%

The total cash outflow for leases is Rs. 143.3 miillion for the year ended 31 Mar 2026 (previous year : Rs. 281.3 million)

including cash outflow of short-term leases and leases of low-value assets.

The details of contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted basis are as

follows:
As at
31 March 2026
Less than 1 Year 123.4
One to five Years 68.0
191.4
ansl X
The Compa .ggxﬁb's‘m'é&o, \'quidity risk related to leased liabilities are disclosed in note 43.

)
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€| Chartersd I:‘"
2\ Arzauntar 5 )
=

230

As at
31 March 2025
143.9
187.7
331.6



GE Power India Limited (CIN - L74140MH1992PLC068379)

Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

23. Trade payables
Trade payables

- Total outstanding dues of micro enterprises and smali

As at

31 March 2026

As at
31 March 2025

. 494.8 540.0

enterprises

- Total outstanding dues of other than micro enterprises 5.034.7 4.692.3

and small enterprises* . o it
Total 5,529.5 5,232.3
As at 31.03.2026

Particulars Outstanding for following periods from due date of payment
Not due Less than 1 1-2 years 2-3 years More than 3 Total
year years

(i) MSME 494.8 - = S & 494.8
(ii) Others 2,749.5 1,841.5 80.0 107.8 255.9 5,034.7
(iii) Disputed dues
- MSME ) : B 1 i y
(iv) Disputed dues
— Others - i 3 B E B
Total 3,244.3 1,841.5 80.0 107.8 255.9 5,529.5

* The Company has foreign currency payables amounting to Rs. 535.9 million (previous year Rs. 1,117.6. million) relating
to import of goods or services transactions for a period of more than 6 months as at March 31, 2026. As per Reserve Bank
of India's (RBI) Master Direction on Import of Goods and services, prior approval for extension from AD-| Category
Bank/RBI should be obtained, except with foreign currency payable paid within six months period or 12 months period (if
the date of shipment for imports made on or before July 31, 2020).

As per the long - term contracts, amount is payable for more than six months due to retention money held which will be
released upon completion of milestone or due to subsequent developments of contracts based upon such outstanding

payables are not yet due.

In past the company had received approvals from the AD-I Category Bank/RBI. The Company will obtain approval as and
when required from the AD-1 Category Bank/RBI for extension of the period of foreign currency payable.

As at 31.03.2025

Particulars Outstanding for following periods from due date of payment
Not due Less than 1 1-2 years 2-3 years More than 3 Total
year years

(i) MSME 540.0 - = = 5 540.0
(ii) Others 1,243.4 2,182.3 166.5 664.1 436.0 4,692.3
(iii) Disputed dues

— MSME B } B i B 3
(iv) Disputed dues

~ Others i} ] E : y 7
Total 1,783.4 2,182.3 166.5 664.1 436.0 5,232.3

For trade payables from related parties refer note 36.
The Company's exposure to liquidity risk related to financial liabilities carried at amortised cost are disclosed in note 43.

4
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at As at
31 March 2026 31 March 2025

24. Other current financial liabilities
Amount held in trust* 1,607.0 1,553.3
Unclaimed dividends** 2.8 37
Total 1,609.8 1,557.0

* On 23 May 1997 Haryana Power Generation Corporation (HPGC) executed contracts with Alstom Germany and Alstom
India (then ABB entities, predecessor in interest of the Alstom entities mentioned). On 17 April 2000 Alstom terminated the
contracts due to breach by HPGC for non-payment of milestone payments due. In May 2001 HPGC encashed the bank
guarantees of the two Alstom entities. Alstom then invoked arbitration. Arbitration proceedings lasted 9 years and the
tribunal issued a reasoned unanimous award in May 2010 in favour of Alstom entities. HPGC then challenged the award in
the District Court of Panchkula and thereafter at High Court of Punjab & Haryana. However, the Arbitral award was upheld
by the District Court as well as the High Court. Thereafter, in 2016, HPGC moved a Special Leave Petition in the Supreme
Court which is currently pending. Supreme court issued an interim stay on the operation of the Award, subject to payment
of Rs. 1,000 million (against bank guarantee) by HPGC to Alstom entities.

The amount of Rs. 1,000 million alongwith interest earned thereon amounting to Rs. 607.0 million (previous year Rs. 553.3
million) is thus held in trust pending final order of the Supreme Court and presented as "other current financial liabilities".

** There are no amounts which are required to be transfer to Investor Education & Protection Fund as at 31 March 2026

As at As at
31 March 2026 31 March 2025
25. Other current liabilities
Payments received in advance from customers™ 677.9 1,764.0
Billing in excess of contract revenue™* 3,399.9 4,420.4
Statutory dues 115.5 167.2
Total 4,193.3 6,351.6

For payments received in advance from related parties refer note 36.

*For the year ended 31 March 2026, Revenue in excess of billing has been adjusted against advance from customer in
accordance with para 105 of Ind AS 115. Accordingly, Rs 890.8 million has been netted off (previous year : Rs 336.1
million).

** Revenue recognised out of the balance at the beginning of the year Rs. 2,445.5 million (previous year Rs 1,520.8

million).
As at As at
31 March 2026 31 March 2025
26. Current provisions
Provision for employee benefits :
Provision for compensated absences 40.5 40.9
Provision for gratuity - -
[refer note 34(1)]
Provision for other employee benefits 281.6 263.5
Other provisions :
Provisions for warranty 470.7 451.3
Provision for loss orders 223.8 216.9
Provision for contingencies/others 1,901.3 1,793.0
(refer note 50)
Total 2,917.9 2,765.6
Movement of provisions for warranty (Non current and current)
As at beginning of the year 879.1 1,189.3
Add/ (Less) n during the year, net of reversal (114.2) (125.2)
Less: Li ies iran e\rred under slump sale (refer note 47) {(185.0) (185.0)
As atfalof the yéa&’ 579.9 879.1
( i Chartered .J. ',
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Movement of provision for loss

As at beginning of the year 216.9
Less : Reversal during the year, net of addition 144.6
Less: Liabilities transferred under slump sale (refer note 47) (137.7)
As at end of the year 2238

Movement of provision for contingencies/others

As at beginning of the year 1,793.0
Add: Addition during the year, net of reversal 108.3
Less: Liabilities transferred under slump sale {refer note 47)

As at end of the year 1,901.3

Information about other provisions and significant estimates

396.8
(42.2)

(137.7)
216.9

1,744 1
48.9

1,793.0

Warranty - A provision for warranties is recognised when the underlying products or services are sold. The provision is
based on technical evaluation, historical warranty data and a weighting of all possible outcomes by their associated

probabilities.

Contingencies/ others - Provision for contingencies represents estimates made mainly for probable claims arising out of

litigations / disputes pending with various authorities.

Loss orders - Provision for loss orders is created in onerous contracts. A contract is considered to be onerous when the
expected economic benefits to be derived by the Company from the contract are lower than the unavoidable cost of
meeting its obligations under the contract. The provision for an onerous contract is measured at the present value of the

lower of the expected cost of terminating the contract and the expected net cost of continuing with the contract.

‘,:‘0/-\‘5' 2
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¢ | Charterad

233



GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

27.

For the year ended For the year ended
31 March 2026 31 March 2025
Revenue from operations

Revenue from contracts with customers
Construction contracts (Over the time) 7,640.3 6,215.2
Sale of Products {Point in Time) 4,911.7 4,130.8
Sale of services 109.5 111.7
Other operating income 31.2 13.3
Revenue from operations 12,692.7 10,471.0

Disclosure given pursuant to Ind AS 115:
Revenue recognised/(reversal) during the current year from performance obligation satisfied [arising out of confract
modifications and / or change in estimates) in the previous periods Rs. 70.3 million (previous year (501.0) million] (net).

Performance obligation

Information about the company’s performance obligation are summarised below:

(i) Execution of construction contracts

Construction contracts are ordinarily presumed to consist of combined obligations which are not distinct in the context of
the contract (i.e., single performance obligation). This is highly attributed to the long-term construction-nature of the
projects, whereby deliverables are typically highly interrelated and combined. The typical scope of long term contracts
arrangements includes a composite range of activities viz. engineering, procurement, manufacturing, construction and
servicing etc. of power plants and equipment. Revenue from contracts, where the performance obligations are satisfied
over time and other consideration, is recognized as per the percentage of completion method.

(ii) Execution of sale of products

Revenue is recognized at a point in time when control of the products passes to the customer.
(iif) Execution of sale of services

Sale of services are recognized in the period in which the services are rendered.

Remaining performance obligation

As of 31 March 2026, the aggregate amount of the contracted revenues allocated to unsatisfied (or partially unsatisfied)
performance obligations was Rs. 16,278 million (previous year Rs. 26,623 million). The conversion to revenue is highly
dependent on meeting the delivery schedules, contractual terms and conditions with customers, availability of customer
sites, changes/variation in scope /price etc. In view of these, it is not practical to define the accurate percentage of
conversion to revenue.

As at As at
31 March 2026 ’ 31 March 2025

Contract balances
Trade receivables 7,624.6 11,729.5
Contract revenue in excess of billing 343.4 167.7
Payments received in advance from customers 677.9 1,764.0
Billing in excess of contract revenue 3,399.9 4,420.4
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28.

29,

30.

(c) Movement in contract balances during the year:

Particulars 2025-26 2024-25

Contract Contract Net Contract Contract Assets Contract Net Contract

Assets Liabilities Balances Liabilities Balances
Opening balance as 157.7 4,420.4 (4,262.7) 1,410.5 5,093.1 (3,682.6)
at April 01
Assets/ Liabilites - - 1,316.0 1,745.6 (429.5)
transferred under
slump sale
Closing balance as 3434 3,399.9 (3,056.5) 157.7 4,4204 (4,262.7)
at March 31
Net Increase/ (185.7) 1,020.5 (1,206.2) (63.2) (1,072.9) 1,009.6
(decrease)
For the year ended For the year ended

Other income

Interest income on financial assets carried at amortized cost :

- deposit with banks and others

- inter corporate deposits

- financial assets at amortised cost
Liabilities/ provision no longer required written back
Interest on income tax refund
Dividend Income
Cross charge income
Insurance claim (refer note 51 & 52)
Profit on sale of property, plant and equipment
Rent Income
Miscellaneous income
Total

Cost of material consumed and erection services
Raw materials and components consumed

Project materials and erection services

Total

Changes in work in progress
Opening

Closing

(Increase) / Decrease during the year

Employee benefits expense

Salaries, wages and bonus

(refer note 34)

Contribution to provident and other funds
Staff welfare expenses

Total

Chartered |y
Actountarn s
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31 March 2026

35.8
199.8
4.1
240.9

12.0
318.4
184.2

132.9
18.3

1,146.4

For the year ended
31 March 2026

5,237.2
2,528.0

7,765.2

4721
594.3

{122.2)

For the year ended
31 March 2026

1,698.0

65.3
75.8

1,839.1

31 March 2025

21.9
204
3.7
71.6
35.1
10.5
168.9
280.0
0.2
91.8
8.8
712.9

For the year ended
31 March 2025

3,373.5
3,674.8
7,048.3

466.6
472.1

(5.5)

For the year ended
31 March 2025

1.810.3
77.0

47.6
1,934.9
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31.

32,

33.

* includes amount of short term and low value lease assets
** Reimbursement of expenses are towards the value of costs apportioned, in accordance with the agreements on allocation of

Finance costs
Interest on amount held in trust

Interest using effective interest method on financial liabilities

at amortised cost

Interest on lease liabilities
Interest on others*

Total

* includes interest on uncertain tax positions

Depreciation and amortisation expense
Depreciation on property, plant and equipment
Depreciation on right of use assets

Total

Other expenses

Power, fuel and water

Rent*

Repairs and maintenance

Rates and taxes

Royalty and trademark fee
Reimbursement of expenses™*
Travelling and conveyance
Allowance for credit impaired assets#
Bad debts written off

Payment to auditors (excluding applicable tax):

Audit fee***

Tax audit fees

Limited reviews

Other services

Out-of-pocket expenses
Electronic data processing expenses
Legal and professional charges
Security expenses

Net loss from foreign currency transactions and translation****

Bank charges

Directors' fee

Corporate social responsibility
(refer note 37)

Miscellaneous expenses
Total

expenses with the group companies.
*** Current year audit fee includes overruns amounting Rs. 4.0 million

ety
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For the year ended
31 March 2026

53.7

324
19.5
113.4
219.0

For the year ended
31 March 2026

21.9
100.9
122.8

For the year ended
31 March 2026

5.1
20.5
50.8
43.9

125.7
362.7
137.5
(1,016.6)
61.1

10.5
1.3
4.4
0.3
1.0

107.4
234.8

15.6

42.5

96.2

1.5
0.8

299.3
616.2

For the year ended
31 March 2025

65.0

31.6
33.8
116.8
247.2

For the year ended
31 March 2025

19.64
118.56
138.20

For the year ended
31 March 2025

42
9.9
40.2
92.2
121.5
256.3
108.9
3034
22.8

13.2
1.9
6.3
0.3
0.8

248.7

77.3
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34.4

196.9

12.3

0.6

20.7

1,596.2

ncludes unrealised gain on mark to market of derivative financial instrument amounting Rs. 173.6 million (Previous year's gain
of Rs.3.0 million)

# refer note 53
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34. Gratuity and other post-employment benefit plans
{) Gratuity
The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity
on departure at 15 days salary (last drawn salary) for each completed year of service. The plan is funded with an insurance
company in the form of a qualifying insurance policy.

The following tables summarise the components of net employee benefit expense recognised in the statement of profit and loss

and the funded status and amounts recognised in the balance sheet for the respective plans.

a)

b)

c)

d)

e)

Amount recognised in balance sheet

Present value of funded defined benefit obligation
Fair value of plan assets

Amount not recognized due to asset limit

Net funded obligation

Net defined benefit liability/(asset) recognised in balance sheet

Movement in benefit obligations
Opening of defined benefit obligation

Current service cost *

Past service cost

Interest on defined benefit obligation *

Remeasurements due to :
Actuarial loss arising from change in financial assumptions
Actuarial loss / (gain) arising from change in demographic assumptions
Actuarial loss arising on account of experience changes

Benefits paid

Liabilities assumed/(settled)

Closing of defined benefit obligation

*includes the amount pertaining to discontinued operaions

Movement in plan assets
Opening fair value of plan assets
Employer contributions
Interest on plan assets
Remeasurements due to :
Actual return on plan assets less interest on plan assets
Benefits paid
Assets acquired/settled*
Closing fair value of plan assets

* on account of business combination or inter group transfer

Expenses recognised in the statement of profit and loss
Current service cost

Past service cost

Interest on net defined benefit liability

Total expense charged to the statement of profit and loss

Expenses recognised in other comprehensive income

Remeasurements during the period due to :
Change in financial assumptions
Change in demographic assumptions
Experience adjustments
Actual return o sets less interest on plan assets

Adjustme af ize effect of asset ceiling
Total expense ﬁgeg%hgr b

mprehensive income
Chart refj
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As at

31 March 2026

611.6
668.1

(56.5)
(56.5)
2025-26

431.8
43.2
320.7
349

(6.2)
2.9
(17.5)
(30.0)
(168.2)
611.6

752.2
21
51.8

2.7)
(30.0)
(105.3)

668.1

35.5
251.7

(16.9)
270.3

(4.3)
0.7
(14.0)
2.7

(116.3)
(131.2)

As at

31 March 2025

431.8
752.2
108.9

(2115)

(211.5)
2024-25

751.2
57.5

43.2

14.3
26
5.7

(72.0)

(370.7)

431.8

765.6
5.1
53.4

(28.2)
(43.7)

752.2

35.2

(25?3)

9.9

14.3
2.6
6.2

28.2

108.9

160.2
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g)

h)

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:
2025-26
100%

2024-25

Investments with insurer under cash accumulation scheme 100%

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the
period over which the obligation is to be settled.

f)  Actuarial assumptions for gratuity & leave enchashment :

2025-26 2024-25
Discount rate 7.05% 6.80%
Expected rate of return on assets 7.05% 6.80%
Attrition rate 5.568% 8.09%
Salary growth rate* upto 8.25% until 1 year upto 8.5% until 1 year inclusive ,
inclusive , then 8.2% then 8%

Future mortality rate is based on published rates under the Indian Assured Lives Mortality (2012-14) Ult table.

*The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market.

The expected contribution payable to the plan next year is Rs. 80 million (previous year Rs. Nit).

Projected plan cash flow

The table below shows the expected cash flow profile of the benefits to be paid to the current membership of the plan based on

past service of the employees as at the valuation date :

Maturity profile

Expected benefits for the year 1
Expected benefits for the year 2
Expected benefits for the year 3
Expected benefits for the year 4
Expected benefits for the year 5
Expected benefits for the year 6
Expected benefits for the year 7
Expected benefits for the year 8
Expected benefits for the year 9
Expected benefits for the year 10 and above

The weighted average duration to the payment of these cash flow is 6.8 years (31 March 2025 : 6.56 years).

Movement in Asset Ceiling

A reconciliation of the asset ceiling during the inter-valuation period is given below:

Opening value of asset ceiling
Interest on opening balance of asset ceiling
Remeasurement due to:

Change in surplus/ deficit
Closing value of asset ceiling

Disaggregation of plan assets

Government debt instruments
Other d,etiF'wﬂ;trum ents
quﬁ?mstmmg\xgs\

rﬁu@r’ managedfur\}is

Others Charterar \D||
\ Arzountar’s

(A )
W "\._‘_‘- // /
AN Y W

Rupees in million

As at As at

31 March 2026 31 March 2025
103.3 59.7

87.7 54.2

127.2 52.1

81.9 66.8

69.2 44.8

715 36.8

75.9 37.1

49.9 37.8

70.4 24.6

666.3 3274

2025-26 2024-25

108.9 -
7.4 -

116.3 __ 1088

- 108.9
As at As at As at
31 March 2026 31 March 2026 31 March 2026
Quoted Non Quoted Total
- 677.1 6771

- 677.1 677.1
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As at As at As at

31 March 2025 31 March 2025 31 March 2025

Quoted Non Quoted Total

Government debt instruments = = s
Other debt instruments = = =
Equity instruments = F =
Insurer managed funds - 752.2 752.2
Others = 2 =
- 752.2 752.2

i)  Sensitivity analysis

Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to smali changes in demographic
assumptions. The key actuarial assumptions to which the benefit obligation results are particularly sensitive to are discount rate
and future salary escalation rate. The following table summarizes the impact in percentage terms on the reported defined benefit
obligation at the end of the reporting period arising on account of an increase or decrease in the reported assumption by 50 basis
points.

As at As at
31 March 2026 31 March 2025
Discount Rate Salary Discount Rate Saliary
escalation escalation rate
Impact of increase in 50 bps on defined (3.30) 3.28 (3.18) 3.15
benefit obligation in percent
Impact of decrease in 50 bps on defined 3.50 (3.16) 3.38 (3.06)

benefit obligation in percent

These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there are
no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the
methods and assumptions used in preparing the sensitivity analyses.

Special Events:

The Code on Social Security, 2020 has been notified and made effective from 21 November 2025, thereby replacing the erstwhile
Payment of Gratuity Act, 1972. The Code on Social Security, 2020 has updated the definition of the gratuity salary to “Wages” as
defined in the Code on Wages, 2019 and has changed the vesting period for fixed-term contract employees wherever applicable.
This change has resulted in an increase in the liability of the Company, and has resulted in a past service cost for the company.

Il) Provident fund

In respect of certain eligible employees, the Company has a provident fund plan which is administered through a trust. The Trust
deed provides for the Company to make good any deficiency in the interest to be paid by the Trust to it's members and the
income earned by it. Accordingly the plan is as a defined benefit plan. The Company has obtained an actuarial valuation of the
provident fund liability as at the Balance Sheet date and accordingly the Company has recognised a provision of Rs. Nil million
(previous year Rs.Nil million) towards provident fund liability.

Following tables summarise the components of net employee benefit expense recognised in the statement of profit and loss and
the funded status and amounts recognised in the balance sheet, the total provident fund liability as per the Trust's accounts and
plan assets held by it are given below:

As at As at
31 March 2026 31 March 2025

a) Amount recognised in balance sheet

Present value of funded defined benefit obligation 2,180.6 3,330.6
Fair value of plan assets* 2,356.5 3,601.5
Net funded obligation** (175.9) (270.9)

*fair value of plan assets have been limited to the net defined benefit liability.
**amount not recognized due to asset ceiling
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b)

c)

d)

e)

The principal assumptions used by the actuary in valuing provident fund liability are as follows:

Movement in benefit obligations

Opening of defined benefit obligation

Current service cost

Interest on defined benefit obligation

Remeasurements due to :
Actuarial loss / (gain) arising on account of experience changes
Actuarial loss / (gain) arising from change in financial assumptions

Employees contribution

Benefits paid

Liabilities assumed / (settled)

Closing of defined benefit obligation

Movement in plan assets
Opening fair value of plan assets
Employer contributions
Employee contributions
Interest on plan assets
Remeasurements due to :
Actual return on plan assets less interest on plan assets
Benefits paid
Assets acquired / (settled)
Closing fair value of plan assets

Expenses recognised in the statement of profit and loss
Current service cost

Interest on net defined benefit liability / (asset)

Total expense charged to the statement of profit and loss

Expenses recognised in other comprehensive income

Opening amount recognised in OCI outside the statement of profit and loss

Remeasurements during the period due to :
Change in financial assumptions
Experience adjustments
Actual return on plan assets less interest on plan assets
Adjustment to recognize the effect of asset ceiling
Total (income) / expense charged to Other comprehensive income

Discount rate

Increase in compensation levels

Interest rate

the payment is 7.75 years (31 March 2025 : 6.85 years).

Chartererd

Accountar’s
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31 March 2026

upto 8.25% until 1 year
inclusive , then 8.2%

2025-26 2024-25
3,330.6 3,467.4
63.4 118.1
183.1 236.5
2.3 27.6
(60.7) 10.0
106.0 187.9
(225.5) (207.4)
{1,218.6) (509.5)
2,180.6 3,330.6
3,601.5 3,710.3
63.4 118.1
106.0 187.9
201.6 254 1
(171.9) 48.0
(225.5) (207 .4)
(1,218.6) (509.5)
2,356.5 3,601.5
2025-26 2024-25
63.4 118.1
63.4 118.1
(60.7) 10.0
2.3 27.6
171.9 (48.0)
(113.5) 10.4
As at
31 March 2025
6.80%

upto 8.5% until 1 year
inclusive , then 8%
6.80%

The expected contribution payable to the plan next year is Rs. 68.5 (31 March 2025 : 127.5). The weighted average duration to
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dg) Movement in Asset Ceiling

A reconciliation of the asset ceiling during the inter-valuation period is given below:

2025-26 2024-25
Opening value of asset ceiling 270.9 242.9
Interest on opening balance of asset ceiling 18.5 17.6
Remeasurement due to:
Change in surplus/ deficit (113.5) 10.4
Closing value of asset ceiling 175.9 270.9
h) Disaggregation of plan assets
As at As at As at
31 March 2026 31 March 2026 31 March 2026
Quoted Non Quoted Total
Government debt instruments 927.4 - 927.4
Other debt instruments 883.7 - 883.7
Equity instruments 401.5 - 401.5
Insurer managed funds - - -
Others - 143.9 143.9
2,212.6 143.9 2,356.5
As at As at As at
31 March 2025 31 March 2025 31 March 2025
Quoted Non Quoted Total
Government debt instruments 1,475.7 - 1,475.7
Other debt instruments 1,411.5 16.3 1,427.8
Equity instruments 442.5 - 442.5
Insurer managed funds - - -
Others - 255.5 255.5
3,329.7 271.8 3,601.5

i)  Sensitivity analysis

The interest rate guarantee liability is particularly sensitive to changes in the discount rate and the RPFC guaranteed rate. The
following table summarizes the impact in absolute terms on the reported defined benefit obligation at the end of the reporting
period arising on account of an increase or decrease of 100 basis poinis on these rates.

As at As at
31 March 2026 31 March 2025

RPFC RPFC
Discount Rate Guaranteed Discount Rate Guaranteed

Impact of increase in 100 bps on DBO

Impact of decrease in 100 bps on DBO

Rate of Return

3.44

(1.53)

(2.29)

Rate of Return

4.00

(2.28)

These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there are
no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the
methods and assumptions used in preparing the sensitivity analyses.

ill) Defined contribution plan

In respect of defined contribution plan, the Company has recognized the following amounts in the Statement of Profit and Loss:

For the year ended
31 March 2025

For the year ended
31 March 2026

Employer's contribution to provident fund* 31.4 39.8
Employer's contribution tg_ gu;pgiannuation fund 17.8 338

- |
ABS: 1y N — , ,
*The above amouru,gqn,et’of E‘Oﬁtﬁbgnon made by employer which is disclosed in movement in planned assets as per II) c).
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35. Segment information

An operating segment is a component that engages in business activities from which it may earn revenues and incur expenses,
including revenues and expenses that relate to transactions with any of the other components, and for which discrete financial
information is available. The operating results of each of the functions are not considered individually by the Chief Operating
Decision Maker (CODM), the functions do not meet the requirements of Ind AS 108. Therefore Company's business activity falls
within a single operating segment i.e. Power Generation equipment and related services.

Chief Operating Decision Maker (CODM) of Company is the Managing Director, along with the Board of Directors, who review the
periodic results of the Company.

The entity wide disclosures as required by Ind AS 108 are as follows-

Details of Turnover For the year ended For the year ended
31 March 2026 31 March 2025
Revenue from contracts with customers
Construction contracts (Over the time) 7,640.3 6,215.2
Sale of Products (Point in Time) 4,911.7 4,130.8
Sale of services 109.5 111.7
Other operating income 31.2 13.3
Revenue from operations 12,692.7 10,471.0

Segment reporting - Geographical information
The analysis of geographical information is based on the geographical location of the customers.

Segment Information for the year ended :

Revenue:

Particulars 31 March 2026 31 March 2025
India 12,343.2 10,109.3
Outside India 349.5 361.7
Total 12,692.7 10,471.0
Non current assets* :

Particulars 31 March 2026 31 March 2025
India 1,224.6 1,455.5
Outside India - -
Total 1,224.6 1,455.5

* Non current assets does not include financial assets and deferred tax assets and also refer note 11.

Major customer :

Top two customers accounts for 38.6% approximately (previous year two customers accounts for 34.8% approximately) of
Company's total revenue from operation.
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36. Related Party

List of related parties

Parties with whom control exists:

GE Vernova Inc. (Ultimate Holding Company)
GE Steam Power International B.V., Netherlands (Immediate Holding Company)
(formerly known as GE Power India Tracking B.V.)

Parties controlled by the Company (Subsidiary)
GE Power Boilers Services Limited, india

Key managerial personnel (KMP)/Directors

Mr. Craig Martin Richards - Chairman and Non-Executive Director (Appointed w.e.f. 14 August 2025)
Mr. Puneet Bhatla - Managing Director

Mr. Aashish Ghai - Whole-time Director & Chief Financial Officer (resigned w.e.f 13 May 2026)
Ms. Shukla Wassan - Non-Executive and Independent Director

Mr. Neeraj Kumar Nanda - Non-Executive and Independent Director (Appointed w.e.f 16 May 2025)
Mr. Ashok Kumar Bharat - Non-Executive and Independent Director

Ms. Kamna Tiwari - Company Secretary (resigned w.e.f 02 April 2026)

Transactions with uitimate holding company
GE Vernova Inc.

Other related parties with whom transactions have taken place during the year (fellow subsidiaries/associates)
ACC - Babcock Staff Provident Fund

FieldCore Service Solutions GmbH

FieldCore Service Solutions International India Private Limited
FieldCore Service Solutions International Limited
FieldCore Services Solutions Guif LLC

GE (Shanghai) Power Technology Co., Ltd.

GE Energias Renovaveis Ltda.

GE Energy Products France SNC

GE Energy Switzerland GmbH

GE Enerji Endustri Ticaret ve Servis Anonim Sirketi
GE Grid Solutions, LLC

GE Hydro China Co., Ltd.

GE Hydro France

GE Middle East FZE

GE Packaged Power, L.P.

GE Power Australia Pty Ltd

GE Power Boilers Services Limited

GE Power Conversion India Private Limited

GE Power GmbH

GE Power Management, S.L.

GE Power New Zealand Limited

GE Power Philippines, Inc.

GE Power Service Korea Ltd.

GE Power Services (India) Private Limited

GE Power Services (Malaysia) Sdn. Bhd.

GE Power Solutions (Malaysia) Sdn. Bhd.

GE Power Solutions Japan K.K.

GE Power Sp. zo.o.

GE Power Sweden AB

GE Power Systems GmbH

GE Power Systems India Private Limited

GE Power Systems Korea Co., Ltd.

GE Power UK

GE Power Vietnam Company Limited

GE Renewable (Switzerland) GmbH

GE Renewable En Canada Inc.
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GE Renewable Energy Technologies Private Limited
GE Renewable Hydro Spain, S.L.

GE Renewable R&D India Private Limited

GE Renewable Technologies

GE Renewables US LLC

GE Steam Power (Thailand) Ltd

GE Steam Power Australia Pty Ltd

GE Steam Power Croatia Ltd

GE Steam Power France

GE Steam Power International B.V.

GE Steam Power Italia S.r.l.

GE Steam Power Ltd. Limited Liability Company

GE Steam Power Mexico, S. de R.L. de C.V.

GE Steam Power Switzerland GmbH

GE Steam Power UK Limited

GE Steam Power, Inc.

GE Support France

GE Vernova (Switzerland) GmbH

GE Vernova Canada International Inc.

GE Vernova Electrification Software International LLC
GE Vernova Electrification Software LLC

GE Vernova Energy UK Limited

GE Vernova Global Services GmbH

GE Vernova Hungary Kift.

GE VERNOVA HYDRO POWER INDIA PRIVATE LIMITED
GE Vernova Inc.

GE Vernova Infrastructure Technology International LLC
GE Vernova Infrastructure Technology LLC

GE Vernova Intelligent Platforms Foreign Holding Company
GE Vernova International LLC

GE Vernova International Operations Company, Inc.
GE Vernova Operations LLC

GE Vernova Parts & Products GmbH

GE Vernova Power Services Romania S.A.

GE Vernova South Africa (Pty) Ltd

GE Vernova Steam Services Saudi Limited

GE Vernova T&D India Limited

GE Vernova Technology GmbH

GRID EQUIPMENTS PRIVATE LIMITED

GRID Solutions S.p.A.

Grid Solutions SAS

LM Wind Power Blades (India) Private Limited
Nexus Controls LLC

NTPC GE Power Services Private Limited
Powerstatic Solutions India Private Limited

PT Grid Solutions Indonesia

Joint venture under the common control
NTPC GE Power Services Private Limited
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GE Power India Limited (CIN - L74140MH1992PL C068379)
Notes to the standalone financial statements for the period ended 31st March 2026

(All amounts in Rs. million, except share data and unless otherwise stated)
For the year ended 31 For the year ended 31

March 2026 March 2025
Transactions with Fellow Subsidiaries
Revenue from operations
GE Power Systems India Private Limited 74.2 140.8
GE Steam Power Switzerland GmbH 40.1 M3
GE Energy Switzerland GmbH 31.1 82.7
GE Steam Power, Inc. 729 10.5
Powerstatic Solutions India Private Limited 59.2 9.5
GE Vernova Global Services GmbH 27.4 30.1
GE Hydro France 42 548.7
GE Vernova Operations LLC - 273.6
GE Power Services (India) Private Limited 3.9 58.9
Others 63.8 301.8
Other income
GE Steam Power Switzerland GmbH 106.0 82.2
GE Vernova Technology GmbH 156.7 77.6
GE Renewable Technologies 78.7 15.6
GE Vernova (Switzerland) GmbH 188.6 -
Powerstatic Solutions India Private Limited 306 8.7
Other 72.5 21.2
Slump Sale
GE Renewable Energy Technologies Private Limited* - 438.6
GE Vernova Hydro Power India Private Limited (Transaction amount ¥ 1.0)* - 0.0

*During previous year the company has sold its Gas Power business undertaking and Hydro business undertaking of the Company as a going
concern on a slump sale basis (as defined under Section 2(42C) of the Income-tax Act, 1961), to GE Renewable Energy Technologies
Private Limited, and to GE Vernova Hydro Power India Private Limited (formerly known as GE Power Electronics (India) Private Limited),

respectively, a fellow subsidiaries (common control entity) of the Company along with its respective assets and liabilities (refer note 47)

Royalty and trademark fee

GE Steam Power Switzerland GmbH 305.1 270.0
GE Vernova Infrastructure Technology LLC 1101 140.3
GE Hydro France - 712
GE Vernova Technology GmbH 20.5 28.9
GE Renewable Technologies S 4.1
Other expenses / reimbusrement (payment)
GE Power Systems India Private Limited 63.8 1.6
GE Renewable Energy Technologies Private Limited 2485 0.3
Others 6.1 384
Other expenses / Reimbursement (receipts)
GE Renewable Energy Technologies Private Limited 2.0 39.3
GE Power Systems India Private Limited 14.1 14.1
GE Steam Power France 1.7 84.8
GE Steam Power, Inc. 1.6 -
Others - 66.6
Purchase of materials and components
GE Power Sp. z 0.0. 711 122.7
Nexus Controls LLC 182.6 36.9
GE Power GmbH 106.1 26.7
GE Steam Power UK Limited 68.7 12.5
GE Power Systems India Private Limited 41.6 123
GE Steam Power Switzerland GmbH 96.5 -
GE Vernova Power Services Romania S.A. 55.2 61.4
GE Hydro China Co., Ltd. - 689.6
GE Steam Power, lpg— 7=y 53.9 714
Others 7L\ 234 98.1
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Notes to the standalone financial statements for the period ended 31st March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Purchase of services

Powerstatic Solutions India Private Limited 239.7 107.0
GE Vernova (Switzerland) GmbH - 260.8
GE Power Conversion India Private Limited 1.0 106.6
GE Steam Power Switzerland GmbH - 115.2
GE Hydro France - 69.9
GE Power Systems I[ndia Private Limited - 161.9
Others 0.3 168.7
Provident fund
ACC - Babcock Staff Provident Fund 169.4 306.0

Interest Expense on borrowings from group company
LM Wind Power Blades (India) Private Limited - 117.8

Interest Income on Inter corporate deposit
LM Wind Power Blades (India) Private Limited 199.8 20.4

Gratuity payment due to business combination
GE Vernova Hydro Power India Private Limited 226.2 -

Inter corporate Deposits Given
LM Wind Power Blades (India) Private Limited 4,500.0 -

Borrowings repaid to group company
LM Wind Power Blades (india) Private Limited - 1,019.0

Transactions with Joint Venture under the common control

Revenue from operations
NTPC GE Power Services Private Limited 1,111.6 265.1

Other income
NTPC GE Power Services Private Limited 18.0 10.5

Purchase of materials and components
NTPC GE Power Services Private Limited 225.0 60.3

Purchase of services
NTPC GE Power Services Private Limited 1811 139.4

Other expenses / reimbursements (receipts)
NTPC GE Power Services Private Limited - 7.0

Transactions with key management personnel

Remuneration

Director's Fee 11.5 123
Prashant Chiranjive Jain - 10.7
Yogesh Gupta*® - 12.2
Kamna Tiwari 54 53
Puneet Bhatla* 48.4 30.9
Aashish Ghai 10.1 5.8

* remuneration includes RSU and ESOP options exercised during the respective year

Transactions with Subsidiary

Revenue from operations
GE Power Boilers Services Limited 04 -
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Transactions with Ultimate holding company

Other expenses / reimbursements (payments)
GE Vernova Inc. - 12.9

Corporate Guarantee issued
GE Vernova Inc. 7,977.6 28,100.0

Outstanding Balances with Fellow Subsidiaries

Trade Receivable

GE Steam Power Switzerland GmbH 216.0 103.0
Powerstatic Solutions India Private Limited 255 57.3
GE Renewable Energy Technologies Private Limited 224 46.4
GE Power Systems India Private Limited 74.8 61.6
GE Vernova Global Services GmbH - 80.8
GE Power Services (India) Private Limited - 258
GE Steam Power International B.V. - 228
Others 26.7 65.8
Trade Payables

GE Steam Power Switzerland GmbH 319.6 796.3
GE Vernova Infrastructure Technology LLC 408.9 308.4
GE Steam Power, Inc. 138.4 182.7
GE Power Systems India Private Limited 177.0 98.8
GE Steam Power France 829 97.5
Nexus Controls LLC 173.8 6.6
GE Vernova Power Services Romania S.A. 102.1 65.8
GE Vernova Technology GmbH 86.0 511.9
GE Vernova Hydro Power India Private Limited 23.8 226.2
GE Power GmbH 69.2 139.3
GE Power Sp. z 0.0. 711 63.9
GE Power Sweden AB 81.6 89.9
GE Steam Power UK Limited 265 102.7
GE Renewable Energy Technologies Private Limited 53.4 55.1
GE Vernova Operations LLC 60.8 1.4
GE Power UK 52.2 -

Others 148.3 3107

Interest accrued on Inter corporate Deposit
LM Wind Power Blades (India) Private Limited 56.4 0.9

Inter Corporate Deposit -
LM Wind Power Blades (India) Private Limited 4,500.0 -

Outstanding Balance with Joint Venture under the common control

Trade Receivable
NTPC GE Power Services Private Limited 703.0 247.9

Advances received
NTPC GE Power Services Private Limited 833.0 718.4

247



GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the period ended 31st March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Advances given
NTPC GE Power Services Private Limited - 95.3

Trade Payables
NTPC GE Power Services Private Limited 705 449

Investment in Equity
NTPC GE Power Services Private Limited 72.0 72.0

Outstanding Balance with subsidiaries

Trade Receivable
GE Power Boilers Services Limited 0.5 -

Outstanding Balance with ultimate holding company

Corporate Guarantee issued
GE Vernova Inc. 7,977.6 28,100.0
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

37.

38.

39.

Corporate social responsibility

As per Section 135 of the Companies Act, 2013 ("the Act"), a company is required to spend at least two per cent of its average
net profit for the three immediately preceding financial years on Corporate Social Responsibility (CSR) activities. However, the
Company did not meet the applicability criteria prescribed under section 135 of the Act during the Financial Year 2025-26.
Accordingly, the Company was not required to constitute the CSR Committee, the functions of the CSR Committee, wherever
applicable, were discharged by the Board of Directors during the year.

The Board had approved the projects with specific outlay on the activities as specified in Schedule VII of the Act, in pursuance of
the CSR Policy.

a) Gross amount required to be spent by the Company during the year is Rs. Nil (previous year Nil)

b) Amount voluntary spent during the year on :

For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Paid  Tetlobe o Paid  Yetlobe g
paid paid

(i) Construction/Acquisition of an asset - - - - - -
(i) For purposes other than (i) above 0.8 - 0.8 0.6 - 0.6
(i)  Shortfall/(Excess) at the end of year (0.8) - (0.8) (0.6) - (0.6)
(iv) Total of previous years shortfall - - - - - -
¢) Reason for shortfall Not applicable No Shortfall
d) Nature of CSR activities (i) promoting education (i) promoting education

(ii) rural development projects (ii) rural development projects
e) Details of related party transactions No Related party transaction No Related party transaction

during the year during the year
f) Where a provision is made with No provision created during the No provision created during the
respect to a liability incurred by year year

entering into a contractual obligation,
the movements in the provision during
the year shall be shown separately

Capital and other commitments

Estimated amount of contracts remaining to be executed on capital account and not provided for net of advances Rs. 0.1 million
(31 March 2025 : Rs 14.3 million)

Contingent liabilities

As at As at
31 March 2026 31 March 2025
a) Demands relating to tax matters :-
i) Sales tax matters 2,036.7 1,925.4
i) GST matters 132.6 122.8
ii) Income tax matters 1,105.8 1,049.6
b) Amounts not acknowledged as debts 1,300.8 1,176.4

Based on the favorable decision in similar cases / legal opinions taken by the Company / discussions with the solicitors etc., the
Company believes that it has good cases in respect of all the items listed under (a) and (b) above and hence no provision is
considered necessary.

The Company does not expect any reimbursements in respect of the above contingent liabilities.
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Notes to the standalone financial statements for the year ended 31 March 2026

(All amounts in Rs. million, except share data and unless otherwise stated)

40. Dues to micro, small and medium enterprises

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006
(‘MSMED Act’). The disclosures pursuant to the said MSMED Act are as follows:

S. No.

41.

i)

if)

iv)

Particulars

The principal amount and the interest due thereon remaining
unpaid to any supplier at year end

- Principal amount

- Interest thereon (on due payables)

the amount of interest paid by the buyer in terms of section 16 of
the Micro, Small and Medium Enterprises Development Act, 2006
(27 of 2006), along with the amounts of the payment made to the
supplier beyond the appointed day

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

the amount of interest accrued and remaining unpaid

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

As on
31 March 2026

494.8
42

4.2

As on
31 March 2025

540.0
3.0

3.0

Note: The information relates to such vendors identified as micro, small and medium enterprises, on the basis of information
available with the Company.

Earning per share

a)
b)
c)
d)

e)

f)
g)

h)

Weighted average number of equity shares outstanding

during the year for continuing operations

Weighted average number of equity shares outstanding

during the year for discontinued operations

Net profit/ (loss) after tax available for equity shareholders

of continuing operations

Net profit/ (loss) after tax available for equity shareholders

of discontinued operations

Face value per share (in rupees)

Basic and diluted earnings (in rupees) per share for continuing
operations

Basic and diluted earnings (in rupees) per share for discontinued
operations

Basic and diluted earnings (in rupees) per share for continuing and
discontinued operations
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For the year ended

31 March 2026
67,227,471

67,227,471

3,061.0
(697.4)

10.0
45.53

(10.37)

35.16

For the year ended
31 March 2025
67,227,471
67,227,471

224.6
1,693.5

10.0
3.34

25.20
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Notes to the standalone financial statements for the year ended 31 March 2026
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42. Financial instruments and fair value measurements - accounting classification
Accounting classifications and fair values

The fair value of financial assets and liabilities are included at the amount at which the instrument could be exchanged in current

transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair value :

1 Fair valuation of financial assets and liabilities with short term maturities is considered as approximate to respective carrying
amount due to the short term maturities of these instruments.

2  Fair value of non-current financial assets and liabilities has not been disclosed as there is no significant difference between
carrying value and fair value.

The following tables shows the carrying amounts and fair value of financial assets and financial liabilities, including their levels in
the fair value hierarchy.

For fair value hierarchy refer note 2.1.5.

Notes |_Carrying Amount Fair Value
As at 31 March 2026 Level 1 Level2 | Level 3

Financial assets at fair value through other
comprehensive income
Non-current assets
Total - - - -
Financial assets at amortised cost
Non-current assets

Investments 7 72.0 - - -

Other financial assets 8 45.0 - - -
Current assets

Trade receivables 13 7,624.6 - - -

Cash and cash equivalents 14 4,244.6 - - -

Bank balances other than cash and cash equivalents 15 58.5 - - -

Other financial assets 17 95.3 - - -
Total 12,140.0 = : =
Financial assets at fair value through profit and loss
Other current financial assets

Derivative assets 17 173.6 - 173.6 -
Total 173.6 - 173.6 -
Financial liabilities at amortised cost
Non-current liabilities

Lease liabilties 22 63.9 - - -
Current liabilities

Trade payables 23 5,529.5 - - -

Lease liabilties 22 112.0 - - -

Other financial liabilities 24 1,609.8 3 - -
Total 7,315.2 P 5 &
Financial liabilities at fair value through profit and loss
Other current financial liabilities

Derivative liabilities 24 - - - -
Total - - - -
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43.

Carrying Amount Fair Value
Notes | As at 31 March 2025 Level 1 Level 2 | Level 3
Financial assets at fair value through other
comprehensive income
Non-current assets
Total - E = E
Financial assets at amortised cost
Non-current assets
Investments 7 72.0 - - -
Other financial assets 8 44.2 - - -
Current assets
Trade receivables 13 11,729.5 - - -
Cash and cash equivalents 14 4,383.2 = - =
Bank balances other than cash and cash equivalents 15 374 S = S
Other current financial assets 17 31.7 & S 5
Total 16,298.0 - : e
Financial assets at fair value through profit and loss
Other current financial assets
Derivative assets 17 3.0 - 3.0 -
Total 3.0 - 3.0 -
Financial liabilities at amortised cost g
Non-current liabilities
Lease liabilties 22 164.4 - - -
Current liabilities
Trade payables 23 5,232.3 - - -
Lease liabilties 22 123.9 - - -
Other financial liabilities 24 1,557.0 - - -
Total 7,077.6 = g s
Financial liabilities at fair value through profit and loss
Other current financial liabilities
Derivative liabilities 24 - - - -
Total o . E =

Measurement of fair values

Derivative instruments (assets and liabilities): Derivatives are fair valued using market observable rates and published prices for
similar assets and liabilities in active markets.

Financial risk management

Financial risk relates to Company's ability to meet financial obligations and mitigate exposure to broad market risks, including
volatility in foreign currency exchange rates and interest rates and commodity prices; credit risk; and liquidity risk, including risk
related to our credit ratings and our availability and cost of funding. Credit risk is the risk of financial loss arising from a customer
or counterparty failure to meet its contractual obligations. The Company faces credit risk in its industrial businesses, as well as in
derivative financial instruments activities. Liquidity risk refers to the potential inability to meet contractual or contingent financial
obligations {(whether on- or off-balance sheet) as they arise, and could potentially impact Company financial condition or overall
safety and soundness.

(A) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the receivables from customers; loans and deposits.

The carrying amounts of financial assets represent the maximum credit risk exposure.

3
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Notes to the standalone financial statements for the year ended 31 March 2026
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(i) Credit risk management

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However,
management also considers the factors that may influence the credit risk of its customer base, including the default risk
associated with the industry and country in which customers operate.

The Company also regularly assesses customer credit risk inherent in the carrying amounts of receivables and contract costs and
estimated earnings, including the risk that contractual penalties may not be sufficient to offset its accumulated investment in the
event of customer termination. The Company also gains insight into future utilization and cost trends, as well as credit risk,
through its knowledge of the installed base of equipment and the close interaction with its customers that comes with supplying
critical services and parts over extended periods.

(ii) Provision for expected credit losses

The Company evaluates credit risk based on a variety of data that is determined to be predictive of the risk of loss (including but
not limited to external ratings, audited financial statements and collection plan and available press information about customers)
and applying experienced credit judgement.

(a) Expected credit loss on financial assets other than trade receivables :

With regards to all financial assets including security deposit amounting Rs.64.3 million (previous year Rs.62.1 million) and other
financial assets other than security deposits Rs. 360 million {previous year Rs.122 million) with contractual cash flows other than
trade receivable, management believes these to be high quality assets with negligible credit risk.

The management believes that the parties from which these financial assets are recoverable, have strong capacity to meet the

obligations and where the risk of default is negligible or nil and accordingly no provision for expected credit loss has been provided
on these financial assets. Break up of financial assets other than trade receivables have been disclosed on balance sheet.

(b) Expected credit loss for trade receivables

Based on assessment which is driven by the historical experience/ credit rating available in relation to default and delays in
collection thereof, the expected credit loss for trade receivables is estimated to be in the range of 7.3%-13.1%.

The amount of total allowance for credit loss is disclosed in Note 13 and the movement thereof during the years ended 31 March
2026 and 31 March 2025 is tabulated below:

31 March 2026 31 March 2025
Opening balance 1,759.7 1,959.1
Allowance/ (Reversal) for credit impaired assets (1,123.8) 271.0
Less: Provision transferred under slump sale - (470.4)
Closing balance 635.9 1,759.7

(B) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as
possible, that it will have sufficient liquidity to meet its liabilites when they are due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company also monitors the level of expected cash inflows on trade receivables and loans (comprising the undrawn borrowing
facilities) together with expected cash outflows on trade payables and other financial liabilities.

(i) Financing arrangements

The Company had access to the following undrawn borrowing facilities as at the end of the reporting period:

Particulars 31 March 2026 31 March 2025
Credit limits with banks 280.0 2,850.0
Credit limits with cash pool arrangement 2,860.0 2,860.0

(i) Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include contractual interest payments and exclude the impact of netting agreements.
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Contractual maturities of financial liabilities:

31 March 2026 Carrying Contractual cash flows

amount Less than More than Total

1 Year 1 year

Non-derivatives
Current borrowings S - - -
Interest accrued
on borrowings - - - -
Trade payables 5,529.5 4,795.3 873.5 5,668.8
Lease liabilities 175.9 123.4 68.0 1914
Amount held in trust 1,607.0 1,607.0 - 1,607.0
Unclaimed dividend 2.8 2.8 - 2.8
e inon=dorivative 7,315.2 6,528.5 941.5 7,470.0
liabilities
31 March 2025 Carrying Contractual cash flows

amount Less than More than Total

1 Year 1 year

Non-derivatives
Current borrowings - - - -
Interest accrued
on borrowings s - - -
Trade payables 5,232.3 4,522.4 844.4 5,366.8
Lease liabilities 288.3 143.9 187.7 331.6
Amount held in trust 1,553.3 1,553.3 - 1,653.3
Unclaimed dividend 3.7 3.7 - 3.7
T =t vative 7,077.6 6,223.3 1,032.1 7,255.4
liabilities
(C) Market risk

Market risk is the risk of loss of future earnings, fair value or future cash flows that may result from a change in the price of a
financial instrument. The value of a financial instrument may change as a result of changes in the interest rates, foreign currency
exchange rates, equity prices and other market changes that affect market risk sensitive instruments. Market risk is attributable to
all market risk sensitive financial instruments including investments and deposits, foreign currency receivables, payables and

loans and borrowings.

(i) Foreign currency risk

The Company operates internationally and is exposed to foreign exchange risk arising from foreign currency transactions,
primarily with respect to the USD and Euro. Foreign exchange risk arises from future commercial transactions and recognised
assets and liabilities denominated in a currency that is not the Company’s functional currency (INR). The risk is measured through
a forecast of highly probable foreign currency cash flows.

The Company manages its foreign currency risk by entering into derivatives such as forward contracts. When a derivative is
entered into for the purpose of hedging, the Company negotiates the terms of those derivatives to match the terms of the foreign

currency exposure.

The Company exposure to foreign currency risk at the end of the reporting period expressed in Rs million, are as follows

Unhedged exposure 31 March 2026 31 March 2025

UsSD EUR Other usb EUR Other
Assets
Bank balance - - 115.3 - - 1104
Trade receivables 319.1 22.8 - 3121 284.9 -
Total 319.1 22.8 115.3 3121 284.9 110.4
Liabilities
Trade payables - 80.5 175.3 - - 172.2
Total - 80.5 175.3 - - 172.2
Forward contracts 31 March 2026 31 March 2025

uUsD EUR Other uUsD EUR Other
Assets
Foreign exchange fo ;ﬁﬁa?:f séll E&pign currency o 2 = 600.4 - -
Liabilities (!LS (‘M J) \
Foreign exchange f glfactby thﬂ¢sgn currency 674.1 1,151.0 939.7 624.0 926.1 489.7
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44,

Sensitivity
The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial
instruments
Impact on profit after tax
31 March 2026 31 March 2025
USD sensitivity
INR/USD Increases by 10 % 23.88 23.36
INR/USD Decreases by 10 % (23.88) (23.36)
EUR sensitivity
INR/EUR Increases by 10 % 7.73 21.32
INR/EUR Decreases by 10 % (7.73) (21.32)
Other sensitivity
INR/other Increases by 10 % 21.75 21.15
INR/other Decreases by 10 % (21.75) (21.15)
(ii) Price risk
At the reporting date, the exposure to unlisted equity securities at fair value was Rs. nil.
Financial Ratios
. p 31 March 31 March Variance Reason for Variance
Particulars Numerator | Denominator 2026 2025
Current Ratio |Current Assets |Current 1.34 1.14 17%
Liabilities )
Debt Service |Earning Debt Service® 28.22 2.64 970%(Due to increase in profit after
Coverage available for tax from continuing
Ratio debt services* operations
Return on Net Profits Average 0.73 0.13 472%|Due to increase in profit after
Equity Ratio  |after Tax Shareholder's tax from continuing
Equity operations
Inventory Cost of Goods |Average 6.46 8.69 -26%/|Due to increase in average
turnover ratio [Sold Inventory inventory in current year
Trade Revenue Average Trade 1.31 0.86 52%|Due to increase in Revenue
Receivables Recievable from Operations along with
turnover ratio decrease in average trade
receivable
Trade Net Credit Average Trade 1.58 1.50 6%
payables Purchase Payable .
turnover ratio
Net Capital Revenue Working 2.62 4.63 -43%|Due to higher working capital
Turnover Ratio Capital in current year as compard to
previous year
Net Profit Ratio|Net Profit Revenue 0.24 0.02 1024%|Due to increase in profit after
tax from continuing
operations
Return on Earning before |Capital 0.69 0.20 242%]|Due to increase in profit after
Capital Interest and Employed tax from continuing
Employed Taxes operations
*Net Profit after taxes + Non-cash operating expenses + Interest + Los ssets

A Debt service = Interest and lease payment + principal repayments

Ratios for variances have been explained for change by more than 2
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45,

46.

47.

The Company has a process whereby periodically all long term contracts (including derivative contracts) are assessed for material
foreseeable losses. At the year end, the Company has reviewed and ensured that adequate provision as required under any law /
accounting standards for material foreseeable losses on such long term contracts (including derivative contracts) has been made

- in the books of account.

Capital management

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. Management monitors the return on capital, as well as the level of dividends to equity
shareholders.

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of
borrowing and the advantages and security afforded by a sound capital position.

The Company monitors capital using gearing ratio, which is total debt (including short term debt) divided by total capital plus debt.

As at As at
31 March 2026 31 March 2025

Total debt* - -
Equity 5,437.7 2,939.8
Capital and total debt 5,437.7 2,939.8

Gearing ratio &
* Includes Interest accrued but not due on borrowings from group companies of Rs. Nil (previous year 12.3 million)

Exceptional items

(i) On 10 July, 2024, the Board of Directors {(“Board”) and on 14 August 2024, the members of the Company through remote e-
voting, had duly approved the sale of the Gas Power business undertaking of the Company as a going concern on a slump sale
basis (as defined under Section 2(42C) of the Income-tax Act, 1961), to GE Renewable Energy Technologies Private Limited, a
fellow subsidiary (common control entity) of the Company along with its respective assets and liabilities including the consents,
approvals, employees and contracts, for a lumpsum consideration of ¥ 438.6 million excluding all applicable taxes. The
consideration for the transfer was determined basis fair valuation by an independent valuer basis Discounted Cash Flow (DCF)
method.

Accordingly, the Gas Power business undertaking was classified as held for sale and as a discontinued operation. In line with the
requirements of Ind AS 105 “Non-current Assets Held for Sale and Discontinued Operations” effective 14 August 2024,
depreciation on tangible assets has been discontinued. On 30 September, 2024, the sale was completed, and the Gas Power
business undertaking ceased to be a part of the Company’s operations with effect from that date. Consequently, the financial
results for the previous periods relating to Gas Power business undertaking have been presented/re-presented in the Standalone
profit and loss and Statement of cash flows. The excess of consideration received over the carrying value of net liability amounting
to Z 583.4 million was recognized as a gain on sale of the Gas Power business undertaking and presented under “Exceptional
item” in the Statement of Standalone profit and loss for the year ended 31 March 2025.

(iiy On 10 July, 2024 the Board of Directors (“Board") of the Company, and on 14 August 2024 the members of the Company
through remote e-voting approved the sale of the Hydro business undertaking (‘Undertaking’) of the Company as a going concern
on a slump sale basis {as defined under Section 2(42C) of the Income-tax Act, 1961}, to GE Vernova Hydro Power India Private
Limited (formerly known as GE Power Electronics (India) Private Limited), a fellow subsidiary (common control entity) of the

‘Company along with its respective assets and liabilities including the consents, approvals, employees and contracts, for a

lumpsum consideration of ¥ 1/- excluding all applicable taxes.

The Undertaking was classified as held for sale and as a discontinued operation effective 14 August 2024. In line with the
requirements of Ind AS 105 “Non-current Assets Held for Sale and Discontinued Operations” effective 14 August 2024,
depreciation on tangible assets has been discontinued. Consequently, the financial statements for the previous period relating to
Undertaking have been re-presented in the Standalone financial statements and Statement of Cash Flows. On 31 March 2025,
the sale was completed, and the Undertaking ceased to be a part of the Company's operations with effect from that date. The
Undertaking had a net liability of € 2,978.9 million and fair value of negative Z 609.0 million was determined by an independent
valuer basis Discounted Cash Flow (DCF) method as at the date of completion of transaction i.e. 31 March 2025. Since, the
transaction price of € 1 was higher than the fair value of negative X 609.0 million, in accordance with the Accounting Policy of the
Company, the gain of ¥ 2,369.9 million, difference between the net liability and the fair value, had been credited to the statement
of Standalone profit and loss for the year ended 31 March 2025 as an exceptional item and the difference between transaction
price and fair value had been credited to equity.
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(iiiy On 18 September 2025, the Board of Directors of the Company have approved the Scheme of Arrangement and Demerger
Co-operation Agreement (“DCA”), between GE Power India Limited (“the Company”) and JSW Energy Limited (“JSW") and their
respective shareholders under Sections 230 to 232 read with other applicable provisions of the Companies Act, 2013 (“Scheme” ),
for the demerger and transfer of the Company’s Durgapur facility (‘Demerged business’) on a going concern basis to JSW, with an
appointed date of 1 July, 2025.

The transaction will be completed post receipt of certain approvals. The management expects the transaction to be completed
within twelve months from the end of the reporting period.

Accordingly, the Demerged business has been classified as held for sale and as a discontinued operation. The assets and
liabilities related to the Demerged business have been presented as “Assets classified as held for sale” and “Liabilities directly
associated with “Assets classified as held for sale” respectively in the Standalone Statement of Assets and Liabilities. In line with
the requirements of Ind AS 105 “Non-current Assets Held for Sale and Discontinued Operations”, depreciation on tangible assets
has been discontinued effective 18 September 2025. Further, the figures for the previous periods relating to Demerged business
undertaking have been re-presented in the Standalone profit and loss and Statement of cash flows.

(iv) On 21 November 2025, the Government of India notified the four Labour Codes - The Code on Wages, 2019, The Industrial
Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020 - consolidating 29 existing Labour Laws. Based on the draft rules and FAQs, issued by the Ministry of Labour and
Employment, the Company had estimated the financial implications thereof and has made an additional provision of ¥ 425.7
million (includes Z 150.0 million for discontinued operations) for the quarter ended 31 December 2025 and year ended 31 March
2026.

Considering the materiality, regulatory-driven and non-recurring nature of the impact, the Company has presented such
incremental impact under "Exceptional item" in the Statement of profit and foss for the year ended 31 March 2026. The Company
continues to monitor the finalisation of central/state rules and other developments pertaining to Labour codes and would provide
appropriate accounting effect on the basis of such developments, if any.

(v) a. Balance Sheet of Durgapur Undertaking as at 31 March 2026

As at
31 March 2026
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 119.9
(b) Capital Work in progress 60.2
(c) Financial assets
(i) Other financial assets 0.2
(d) Other non-current assets 3.7
Total non-current assets 184.0
(2) Current assets
(a) Inventories 44
(b) Other current assets 155.6
Total current assets 160.0
Total assets 344.0
EQUITY AND LIABILITIES
Equity (995.6)
HO Current Account 446.9
Total equity (548.7)
Liabilities
(1) Non-current liabilities
(a) Provisions 172.8
Total non-current liabilities 172.8
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 330.0
(ii) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 358
- Total outstanding dues of other than micro enterprises and small enterprises 2415
(b) Other current liabilities 5.1
{c) Provisions 107.5
Total current liabilities 719.9
Total liabilities 892.7
Total Equity and Liabilities 344.0
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(v) b. Balance Sheet of Gas Business as at 30 September 2024

As at
30 September
2024
ASSETS
(1) Non-current assets
(a) Property, plant and equipment =
(b) Intangible assets -
(c) Right of use assets 2.1
(d) Financial assets
(i) Other financial assets .
(e) Tax assets o
Total non-current assets 2.1
(2) Current assets
(a) Inventories 1.0
(b) Financial assets
(i) Trade receivables 336.8
(i) Cash and cash equivalents -
(iii) Other financial assets =
(c) Other current assets 149.8
Total current assets 487.6
Total assets 489.7
EQUITY AND LIABILITIES
Equity
Total equity (144.8)
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
Lease liabilities 0.7
(b) Provisions 55.6
Total non-current liabilities 56.3
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings -
(i) Lease liabilities 1.6
(iii) Trade payables 344.2
(b) Other current liabilities 7.3
(c) Provisions 2251
Total current liabilities 578.2
Total liabilities 634.5
Total Equity and Liabilities 489.7
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{v) c. Balance Sheet of Hydro Business as at 31 March 2025

As at
31 March 2025

ASSETS
(1) Non-current assets
(a) Property, plant and equipment
(b) Intangible assets
(c) Right of use assets
(d) Financial assets
(i) Other financial assets
(e) Tax assets
Total non-current assets

(2) Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(iif) Other financial assets
(c) Other current assets
Total current assets

Total assets’
EQUITY AND LIABILITIES

Equity
Total equity

Liabilities
(1) Non-current liabilities
(a) Financial liabilities
Lease liabilities
(b) Provisions
Total non-current liabilities

(2) Current liabilities
(a) Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables
(b) Other current liabilities
(c) Provisions
Total current liabilities

Total liabilities

Total Equity and Liabilities

62.7
10.6
158.5

8.2
1.0

241.0

98.3

3,244.8
144.8
5.2
2,032.1

5,525.2

5,766.2

(2,978.9)

145.9
309.9

455.8

2,067.3
29.9
1,206.3
4,467.2
518.5

8,289.2

8,745.0

5,766.2
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(vi) Brief details of results of discontinued operations are given as under:
For the period/ year ended For the year ended

Particulars 31 March 2026 31 March 2025
Income
Gross Revenue from operations 247.0 5,632.6
Less: Internal Revenue® (247.0) (529.5)
Net Revenue from operations - 5,103.1
Other income - 620.4
Total income - 5,723.5
Expenses
Cost of material consumed and erection services 15.1 3,513.9
Changes in work in progress - 106.0
Employee benefits expense 3744 1,893.0
Finance costs 0.9 462.6
Depreciation and amortisation expenses 3.9 30.4
Other expenses 153.7 651.1
Total expenses 548.0 6,657.0
Profit(+)/Loss(-) from discontinued operations before exceptional gain (548.0) (933.5)
Exceptional Item
Gain on sale of Gas Business - 583.4
Gain on sale of Hydro Business - 2,369.9
Impact of New Labour Code (150.0) -
Profit(+)/Loss(-) before tax from discontinued operations (698.0) 2,019.8
Tax Expense (0.6) 326.3
Net Profit(+)/Loss(-) after tax from discontinued operations (697.4) 1,693.5

* Revenue from operations of the Durgapur undertaking is only from internal billing to the Company and does not pertain to
external customers, hence, the same has been deducted from gross revenue from operations above.
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(vii) Standalone Statement of Cash Flows from discontinued operations

For the period/ year ended

Particulars 31 March 2026
Cash flows from operating activities

Profit/(Loss) before tax from discontinued operations (451.0)
Adjustments for

Depreciation and amortisation expense 3.9

Liabilities/ provision no longer required written back

Profit on Sale of Business -
Loss allowance for credit impaired assets -
Bad debts written off -
Unrealised foreign exchange gain (-)/ loss(+) -
Profit on sale property plant and equipment, net -
Interest from financial assets at amortised cost -
Discounting of financial assets/liabilities at effective interest method -
Finance costs 0.9

Adjustments for changes in assets and liabilities

Decrease/(increase) in other financial assets -
Decrease/(increase) in other non-current assets -
Decrease/(increase) in inventories 6.3
Decrease/(increase) in trade receivables -
Decrease/(increase) in other current financial assets -
Decrease/(increase) in other current assets (138.0)

Increase/(decrease) in other non current provisions 59.2
Increase/(decrease) in trade payables 109.2
Increase/(decrease) in other financial liabilities -
Increase/(decrease) in other current liabilities 5.1
Increase/(decrease) in current provisions 37.8
Cash generated from / (used in) operating activities (366.6)

Income tax (payments), net

Cash flows from investing activities

Interest received -
Purchase of property, plant and equipment (65.0)
Purchase of Intangible assets -
Sale proceeds including loss on sale of property, plant and equipment

Cash flows from financing activities
Repayment of lease liabilities -
Borrowings from bank/ group companies (net of repayments) 330.0

Cash and cash equivalents, beginning of year -
Cash and cash equivalents, end of year -

Operating profit/(loss) before changes in assets and liabilities (446.2)

Net cash generated from / (used in) operating activities (366.6)

Net cash generated from / (used in) investing activities (65.0)

Interest paid (0.9)
Movement in owner's investment (pursuant to Scheme) 102.5
Net cash generated from / (used in) financing activities 431.6

Net cash flows during the year (A+B+C) -

For the year ended
31 March 2025

2,549.3

28.1
(28.5)
(2,953.3)
(16.7)
7.2
46.3
0.4
(0.6)
105
452.2
94.8

8.5
630.8
7.9
849.8
10.4
(318.1)
(272.5)
(1,018.4)
(47.2)
(1,151.9)
(155.4)
(1,361.2)
(1.0)

(1,362.2)

1.0
(17.4)
(10.2)
1.0
(25.6)

(55.8)
1,518.3

(106.3)
87.6

T 14437

55.9

88.9
144.8
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48.

49,

For the year ended For the year ended
31 March 2026 31 March 2025
Tax Expense
The major components of income tax expense are:
Amount recognised in statement of profit and loss
I. Current tax:
Current tax expense* 61.7 326.3
Il. Deferred tax:
Tax expense on origination/ reversal of temporary differences - -
Income tax expense reported in Statement of profit and loss 61.7 326.3

* During the previous year ended March 31, 2025, Current tax of Rs. 326.3 millions has been recognised on the gain arising from
the sale of Hydro and Gas business undertaking on slump sale basis.

A reconciliation of the income tax provision to the amount computed by applying the statutory income tax rate to the
income before income taxes is summarised below :

For the year ended For the year ended
31 March 2026 31 March 2025
Profit/(Loss) before tax 2,425.3 2,244 4
Enacted tax rates in India 25.168% 25.168%
Computed expected tax expenses 610.4 564.9
Change in Unrecognised Deferred tax assets (599.0) (111.4)
Tax effect of expenses that are not deductible for tax purpose- Permanent 36.3 19.6
Effect of change in tax rate - (235.1)
Others 14.0 88.3
Total 61.7 326.3
Current tax 62.3 326.3
Tax related to earlier years (0.6) -

Share based payments

A) Employees stock options
The employees are entitled to shares of GE Vernova Inc., the ultimate holding company. Details of these plan is given below.

The ultimate holding company (GE Vernova Inc.) grant stock options, restricted stock units to employees under the 2007 and
2022 Long-Term Incentive Plan post approval of Board of directors of ultimate holding company. Incentive stock options can be
granted only to employees.

As restricted stock units (RSU's) and stock options have been granted at the fair value of option on the grant date, therefore the
Company measure and disclose the employee's compensation expenses relating to restricted stock option units and stock options

using the fair value.

The employees’ compensation expense for stock options & RSU's during the year ended 31 March 2026 amounts to Rs 14.08
million as included under salaries and wages, charged in the statement of profit and loss during the year. Further, the Ultimate
Holding Company raises charge to the Company for both stock options and RSUs.

The options become exercisable over the vesting period (typically three or five years) and expire 10 years from the grant date if
not exercised. Restricted stock units (RSU) provide an employee with the right to receive shares of GE stock when the restrictions

lapse over the vesting period.
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1. Details of RSU'’s issued (Equity settled) during the year are given below:

Contractual
Fair value on the Term
Type of arrangement Date of grant RSU granted grant date Weighted
(USD) Averages
(years)
RSU 27-Feb-26 175 873.60 1.49
Total 175
2. Detail of stock option issued during the year as given below:
No stock option has been granted during the year to the employee of the Group.
1. A summary of activity under the Option plan is given below:
31 March 2026 31 March 2025
Weighted Weighted
Stock options Average Num!)er h Average Num!oer of
. . options . ! options
Exercise Price (Shares) Exercise Price (Shares)
(USD) (USD)

Outstanding at the beginning of the year 168.78 4,295 127.69 9,632
Transfer during the year* - - 127.69 4,744
Exercised during the year 153.05 394 153.05 593

Cancelled during the year - - - -
Outstanding at the end of the year 170.37 3,901 168.78 4,295
Exercisable at the end of the year - - 153.05 394

*Transfer during the year represents the shares with respect to employee movement from one legal entity to another in GE group.

2. A summary of activity under the RSU's is given below:

31 March 2026 31 March 2025
Weighted Weighted
RSU Average Number of Average Number of
Exercise Price RSU (Shares) Exercise Price RSU (Shares)
(USD) (USD)
Outstanding at the beginning of the year - 1,018 - 15,463
Granted during the year - 175 - 235
Transfer during the year* - - - 13,770
Exercised during the year - 742 - 800
Cancelied during the year - - - 110
Outstanding at the end of the year - 451 - 1,018

*Transfer during the year represents the shares with respect to employee movement from one legal entity to another in GE group.
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50.

51.

52.

53.

54.

55.

56.

Recoverable from Alstom Transport India Limited on account of potential demand from Income tax authorities attributable to
business sold to it in 2014 under Business Transfer Agreement. Corresponding provision is also created against this potential
demand reported under provision for contingencies.

In respect of the fire incident on 20 July, 2022, at the Flue Gas Desulphurization System project site at Solapur, Maharashtra,
leading to damage of certain items, the estimated loss of ¥ 997.5 million had been accounted under “Cost of material and erection
services”. The Company has accounted and received all payments from the insurer aggregating to ¥ 646.1 million (which include
interim payments of ¥ 400 million during the quarter ended 31 March 2024, 180 million during the quarter ended 30 September
2024 and final payment of ¥ 66.1 miltion in the month of October'25), and T 14 million from sale of salvage material (Z 13 million
during the quarter ended 31 December 2024 and % 1 million during the quarter ended 31 March 2025).

In respect of the fire incident on 21 May 2023, at the covered main store in the Flue Gas Desulphurization System project at
NTPC Sipat, Chhattisgarh, leading to damage of items stored therein, the estimated loss of ¥ 694 million had been accounted
under “Cost of material and erection services” in the statement of profit and loss. Procurement of fire-impacted materials has been
completed, and subsequent restoration works were completed by end of March 2025. Surveyors carried out visits progressively
and assessed the total loss (covered under insurance) at ¥ 355 million. The Company has accounted and received all payments
from Insurer aggregating to ¥ 318.2 million (which include interim payments of Z 100 million during the year ended 31 March 2024,
¥ 100 million during the year ended 31 March 2025 and, final payment of  118.2 million during the year ended 31 March 2026).

During the year, GE Power iIndia Limited (“the Company” or “GEPIL") executed, along with other GE Vernova entities, a
settlement agreement with Bharat Heavy Electricals Limited (BHEL) on 9 September 2025. As per the terms of the agreement,
BHEL agreed to make payments totaling ¥ 3,400 million to the Company in a phased manner till 31 March 2026, on fulfilment of
certain conditions.

Pursuant to the above agreement, the Company has received ¥ 3,430.6 million till date. In line with the Company’s Expected
Credit Loss (ECL) policy, an amount of ¥ 1050.5 million has been reversed during the year ended 31 March 2026 and such
reversal has been classified under “Other Expenses.” The carrying amount of trade receivables and the related ECL provisions
will continue to be reviewed by the Board of Directors and adjustment, if required, will be accounted for in the Consolidated profit
and loss in subsequent reporting periods in accordance with the Company’s ECL Policy.

The Company and Jaiprakash Power Ventures Limited (JPVL) amicably settled the contractual disputes arising from the contracts
for Flue Gas Desulphurization (FGD) systems at JPVL's Bina and Nigrie projects, formalized through an agreement dated 3
October 2025. On 14 October 2025, Hon'ble High Court issued an Order, which recorded the settlement and directed withdrawal
of the appeals filed by JPVL thereby resulting in closure of all related proceedings. Pursuant to the Order, the said settlement
agreement became effective on 14 October 2025.

As part of the above agreement, JPVL returned the performance bank guarantees (PBGs) along with unconditional discharge
letters on 21 October 2025, while the Company withdrew its arbitration notice. As per the agreement terms, the Company supplied
all materials in its possession to JPVL pursuant to which JPVL made a payment of ¥ 250 million (excluding taxes) to the Company
towards the agreed settlement amount. With the completion of said supply and corresponding payment, neither party has any
further obligation towards each other and both parties stand duly discharged.

During the year, all project costs incurred by the Company up to 30 September 2025, have been charged to the statement of
standalone profit and loss and revenue on account of collection, arising from the above agreement has been recognised in the
current quarter in accordance with the Company's accounting policy.

Due to extended technology problems on the Ministry of Corporate Affairs (MCA) portal in previous year, duly communicated by
the Company to the relevant authorities, the Company deposited the IEPF amount of INR 0.91 millions on October 16, 2024 (due
date September 29, 2024). There has been no other delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

The Company has established a comprehensive system of maintenance of information and documents as required by the transfer
pricing regulation under Sections 92-92F of the Income-tax Act, 1961. Since, the law requires existence of such information and
documentation to be contemporaneous in nature, the Company continuously updates its documentation to determine whether the
transactions entered into with the associated enterprises during the financial year on an arm's length basis. The management is of
the opinion that such transactions are at arm’s length so that the aforesaid legislation will not have any impact on the financial
statements, particularly on the amount of tax expense and that of provision for taxation.

Chartered | ¢p

Atzountants

264



GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

57.

58.

59.

Ministry of Corporate Affairs (MCA) vide its notification number G.S.R. 206(E) dated March 24, 2021 (amended from time to time)
in reference to the proviso to Rule 3 (1) of the Companies (Accounts) Amendment Rules, 2021, introduced the requirement of
only using such accounting software w.e.f April 01, 2023 which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in the books of account along with the date when such changes were made and
ensuring that the audit trail cannot be disabled. The Institute of Chartered Accounts of India (“ICAI") issued an “Implementation
guide on reporting on audit trail under rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (Revised 2024 edition)” in
February 2024 relating to feature of recording audit trail.

The Company has identified relevant applications that record financial transactions, along with the primary SAP system to which
the aforementioned provision and guidance apply for the year ended March 31, 2026 and which has a feature of recording audit
trail (edit log) facility wherein:

- in respect of one accounting software (SAP), the audit trail feature was enabled throughout the year at application level and at
database level;

- in respect of software operated by a third-party service provider, for maintaining payroll records, based on an independent
auditor’s System and Organization controls report which covers the requirements of audit trail, has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the software;

- in respect of software operated by a third-party service provider for maintaining employee database, though application has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software however testing of audit trails is not covered in an independent auditor's System and Organisation
Controls report

Only authorized personnel have access to the underlying database for the purpose of system support after obtaining explicit
permission from the Company. The Company has enabled sufficient logs at the database level which captures objects edited
along-with timing and personnel identity. Any data changes would undergo inherent checks that are built onto application and any
impermissible changes at the database level creates multiple errors like operational failure, corrupting of tables etc. and rule out
the possibility of such changes.

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 person(s) or entity{ies), including foreign entities (“Intermediaries”) with the
understanding that the Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiaries).
The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall
whether, directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company had decided to surrender the exemption granted by EPFO (Employees’ Provident Fund Organization) in
accordance with applicable laws and regulatory requirements.

In this regard, the Board of Trustees of the Trust passed a resolution dated 19th May 2025 approving the surrender of exemption;
the necessary application and related documents were submitted before PF authorities to this effect.

The application for surrender of exemption has been accepted and approved by Regional Provident Commissioner, Regional
Office, Durgapur on 19th March 2026 with effect from 1 April, 2026. Accordingly, with effect from 01 April, 2026, GE Power India
Limited shall commence provident fund compliances as an un-exempted establishment under the jurisdiction of RPFC Durgapur.

Consequent to the aforesaid approval from EPFO, the process relating to surrender of exemption, transfer of records and past
accumulations and other allied activities has been initiated and shall be completed in due course in accordance with applicable

statutory requirements.
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Notes to the standalone financial statements for the year ended 31 March 2026

(Al amounts in Rs. million, except share data and unless otherwise stated)

60. The Company is in the process of appointing designated Company Secretary as required under the provisions of the
Companies Act, 2013 and applicable regulations for listed entities. The Company will complete the appointment in time to

ensure compliance with all applicable statutory requirements.

61. The Board of Directors has recommended a final dividend of 2 7 per equity share (face value of ¥ 10/- each) aggregating to 2
470.6 million for the financial year ended March 31, 2026 at the Board Meeting held on 11th May 2026, which is subject to the

approval of the Shareholders of the Company at the ensuing Annual General Meeting.

For Deloitte Haskins & Sells

Chartered Accountants
\/ w K A

Vikas Khurana

Y

Plineet Bhatla

Partner —=xManaging Director
w2/ /DN 09536236

Place : Noida 0/\ 'P&cxNoida

Date: 11 May 2026 M May 2026
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For and on behalf of the Board of Directors of GE Power india limited

Aashish Ghai

Whole-time Director and Chief Financial Officer
DIN : 07276636

Place : Noida

Date: 11 May 2026
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JSW ENERGY LIMITED AT ITS
MEETING HELD ON THURSDAY, 18™ SEPTEMBER, 2025 AT 7:30 P.M. AT THE BOARD ROOM,
8™ FLOOR, JSW CENTRE, BANDRA KURLA COMPLEX, BANDRA (EAST), MUMBAI - 400 051
EXPLAINING THE EFFECT OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS, LAYING
OUT IN PARTICULAR THE SHARE ENTITLEMENT RATIO, SPECIFYING SPECIAL VALUATION
DIFFICULTIES, IF ANY

1. Background:

1.1. Based on the recommendations of the Audit Committee and the Committee of Independent
Directors of JSW Energy Limited ("Company”). and subject to miler alia (i) raceipt of no objection
letter on the Scheme from BSE Limited (“BSE") and Nafional Stock Exchange of India Limited
{“NSE") (BSE and NSE collectively referred to as “Stock Exchanges™); (i) approvals of the
requisite majority of shareholders andior creditors (where applicable) of the Company, as may
be directed by the Mumbai bench of the Hon'ble National Company Law Tribunal ("NCLT™); (i}
order of the NCLT approving the Scheme; and (iv) approval from Asansal Durgapur
Development Authority for transfer of the land situated in Durgapur taken on lease in favour of
the Company, and subject o all such conditions and maodifications as may be prescribed or
imposed by any of the aforesaid authorities while granting such approvals, cbservations, no-
objections, parmissions and sanctions, which may be agreed to by the Company and GE Power
India Limited ("Demerged Company”), the board of directors ef the Company ("the Board®), at
its maating held on 18™ Seplember 2025, has approved the dralt Scheme of Arrangement
between the Demerged Company and JSW Energy Limited ("the Resulting Company”) and
their respective shareholders, under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 and rules made thersunder (including any statutery modification or re-
enactments thereof for the time being in force) (“the Act’) and other applicable laws including
the circulars igsued by the Securities and Exchange Board of India ("SEBIT) infer afia including
(a) the Master Circular bearing No, SEBIFHO/CFD/POD-2/PICIR/2023/93 ‘Master Circwiar on (i}
Scheme of Armangement by Lisled Enlities and (i) Relaxation under Sub-rule (7) of rule 18 of
ihe Securities Contracts (Regulation) Rules, 1957 dated June 20, 2023, as amendad from time
to time (“SEBI Master Circular”), and (b} Chapter X1l (Scheme(s) of Amangement by antities
who have listed their NCDs/ NCRPS) of the Master Circular bearing No. SEBIMO/DDHS/DDHS-
PoD-1/PICIR/2024/48 "Master Circular for listing obligations and disclosure requiremeants for
Nen-convertible Securities, Securilized Debt Instruments and/ or Commercial Paper' dated May
21, 2024, as amended from time to timea ("SEB| Master Circular-Dabt"), ar any other circulars
issued by SEBI in this regard, each as amended from fime 1o time (collectively, “SEBI Master
Circulars®), applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any statutory modification or re-enactments thereof
for the tima being in force) ("SEBI LODR Regulations”), Saction 2(19AA), Saction 47 and other
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relevant provisions of Income-tax Act, 1861 ("IT Act™), and on the terms and conditicns as stated
therein (*Scheme").

The equity shares of the GCompany are listed on BSE Limited ("BSE”) and the National Stoek
Exchange of India Limited ("NSE”) (collectively, the "Stock Exchanges®). The Non-Convertible
Debentures ("NCDs") of the Company are listed on BSE. The shares of the Demerged Company
are also listed on the Stock Exchanges,

The Company will be filing the Schame aleng with necessary information/ documents with the
Stock Exchanges pursuant to Regulation 37 and 594 of the SEBI LODR Regulations read with
the SEBI Master Circulars for obtaining a no-objection letter from the Stock Exchanges.

Post receipt of the no-objection letter from the Stock Exchanges, the Scheme will be presented
before the NCLT under Sections 230 to 232 and other applicable provisions of the Act, the SEEI
Master Circulars and will be in compliance with Section 2(19AA), Section 47 and othar
applicable provisions of IT Acl.

The draft Scheme was recommended for final consideration and approval of the Board, by the
Audit Committee at its meeting heid on 18" September 2025, and the Committee of the
Independent Directors at its meeting held on 18" September 2025.

Pursuant to Section 232(2)(c) of the Act, a report Is required to be adopted by the Board
explaining the effect of the Scheme on each class of shareholders, key managerial personnel,
promoters and non-promoter shareholders of the Company, laying out in particular, the share
enlitiernent ratio, specifying special valuation difficulties, if any. Further, pursuant to paragraph
(AM2)(d) of Part | of Chapter XII of the SEBI Master Circular-Debl, the Board is required to adopl
a report recommending the draft Scheme, taking into consideration, infer afia, the Share
Entitiement Report and ensuring that the Scheme is not detrimental to the holders of the NCDs
of the Company, and also comment on the impact of the Schema on the holders of NCDs,
safeguards for the protection of the holders of NCDs and exit offer to the dissenting holders of
NCDs, if any. This report is also required to be circulated along with the notices for convening
the shareholders'/ creditors' meetings &s may be ordered by the NCLT ("Report”).

Accardingly, this Report of the Board is prepared to comply with the aforesaid requirements of
the Act, read with the SEBI Master Circulars and pursuant to the SEBI LODR Regulations, for
adoption by the Board.

Overview of the Scheme:

The Scheme is pursuant to the provisions of Sections 230 to 232 and other applicable provisions
of the Act, and provides for, inter alia, the following:

a} demerger by way of transfar as a going concern on an as is where g basis and vesting of
the Demerged Undertaking (as defined in the Scheme) from the Demerged Company to the
Resulting Company in accordance with Section 2(19AA), Section 47 and other relevant

a—

o
-

A
N [ %)
I

=| =

i



ﬁﬁ’ FEW enargy Limitod

provisions of IT Act, Sections 230 to 232 and other relevant provisions of the Act and rules
made thereunder, and the relevant provisions of the SEB| Master Circulars and the SEBI
LODR Regulations, and the consequent issuance of Resulting Company New Shares (as
defined in the Schame) by the Resulting Company to the Eligible Shareholders (as deffined
in the Scheme) of the Demerged Company in accordance with the Share Entitlement Ratie
(a3 defined in the Scheme) in the manner set forth in the Scheme ("Demerger’);

b) various other matters consequential or otherwise integrally connected therewith in the
mannar s&t oul in the Scheme.

2.2. The “Appointed Date” means the opening business hours of July 1, 2025, or such other date
as may be mutually agreed by the Boards of the Demerged Company and the Resulting
Company or such other date as the NCLT may direct or aliow.

2.3. The "Effective Date” means the last of the dates on which all the conditions precadent and
matters referred to in Clause 13 of the Scheme occur ar have been fulfilled, obtained or waived,
as applicable, In accordance with the Schema,

2.4, The Scheme will become operative on and from the Effective Dale, and the Demerged
Undertaking shall stand transferred to and be vested in the Resulting Company on and with
effect from the Appointed Date.

2.5. The Scheme would be subject to the requisite approvals, consents, sanctions and permissions
of the Central'State Government, the NCLT, Stock Exchanges, SEBI, Asansol Durgapur
Development Authority andfor such other statutoryiregulatory autherities, as may be applicable.

28 The Schemea complias with the definition of "demearger” as per Section 2{19A4), Section 47 and
other provisions of IT Act. If any terms are found to be or interpreted to be inconsistent with the
said provisions of IT Act. the Scheme ghall stand modified/ amended to the extent determined
necessary to comply and come within the definition and conditions relating to "demerger” as
defined in IT Act. In such an event the clauses which are inconsistent shall be modified or if the
nead arnses be deemed to ba deleted and such modification/deemed deletion shall however not
affect the other parts of the Scheme.

Words and expressions, used in capitalized form but not defined in this Report, shall have the
meaning ascribed to them in the Scheme.

3. Documents placed before the Board:

3.1, Having regard to the applicability of the aforesaid provisions, the following documents were
placed befora Ihes Board:

a) The draft Scheme;

[ ‘s | II
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b} The joint share entilement ratio report dated 18" September 2025, prepared by GT
Valuation Advisors Private Limited, Registered Valuers (Registration Mo IBBIRV-
E/05/2020/134) appointed by the Company, and RESA Valuation Advisors LLP, Registered
Valuers (Registration No.: IBELVRV-E/052018/110) appoinled by the Demerged Company,
recommending the share entitternent ratio in refation to the Scheme (*Share Entitlement
Report’);

¢} The faimess opinion dated 18" September 2025 issued by 3Dimension Capital Services
Limited, an independent SEBI-registered Category-l Merchant Banker (Registration No.:
INMO0OO12528), opining on the fairmess of the share entitiement ratio determined by the
Share Entitiement Report (“*Fairness Opinion®);

d) The cerificate dated 18® September 2025 from Deloitte Haskins & Selis LLP, Charterad
Accountants (Firm Registration Number 117388WAW-100018), statutery auditer of the
Company, cerifying inter-alia that (a) the accounting treatiment stated in the draft Scheme
Is in compliance with all the applicable Indian Accounting Standards as notified under
Section 133 of the Act and other generally accepted accounting principles, and (b} the
Company is capable of payment of interest/ repayment of principal on its listed NCDs as per
the requirements of the SEBI Mastar Circular—Debt;

e) The undertaking 18" September 2025 by the Company confirming non-applicability of the
conditions specified in paragraph (A){10){a) read with (A){10)b) of Part | of the SEBI Master
Circular, along wilth the certificale dated 18" Saptember 2025 fram Dealoitte Haskins & Selis
LLP, Chartered Accountants (Firm Registration Number 117388WAN-100018), statutory
auditor of the Company, certifying the said undenaking under paragraph (A} 10)(c) of Part |
of the SEEI Mastar Circular;

fi The report of the Audit Committee of the Company dated 18" September 2025
recommending the draft Scheme for the favorable consideration and approval of the Board:

g) The report of the Committee of Independent Directors of the Company dated 18" Septamber
2025 recommending the draft Scheme for the consideration and approval of the Board: and

h) Other presentations, reports, documents and information made toffurnished before the
Board pertaining to the draft Scheme

Rationale of the Scheme:

The transfer and vesting of the Demerged Undartaking from the Demerged Company to the
Restilting Company pursuant to the Scheme will, infer alia, result in the following banefits for tha
Resulting Company and its shareholders, employees and other stakeholders:

a) the Demerger provides an opporiunity for the Resulting Company to anter into bailer
pressure pans manufacturing business in alignment with the long-term vision of expanding
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into energy portfolio and extending footprint in & highly rampeatitive and fast growing
business,

b} the Demerger will create value for shareholders by acquiring ready 1o usa assets which shall
craale operational efficiencies;

c) the Demerger will also result in vertical integration by securing a dedicated manufacturing
facility for boiler pressure parts and reducing dependency on third-party suppliers:

d) the Demerger will craate significant operational synargies within existing business verticals
and across ongoing and upcoming thermal power projects, leading to economies of scale,
snhancing cost efficiencies, and improving control over critical component requirements of
thermal power assets; and

g} the Demerger will enable increased production capacity to support future thermal projects

5.1. The Company has no other class of shareholders, apart from equity shareholdars.

5.2. Upon the coming into affect of the Scheme and in consideration of the transfer and vesting of
the Demerged Underaking of the Demerged Company in the Resulting Company in terms of
the Scheme, the Resulting Company shall, without any further application, act or deed, ssue
and allot equity shares, credited as fully paid-up ("Resulting Company New Shares"), to the
Elgible Shareholders of the Demerged Company, or to their respective heirs, executors,
administrators, other legal represantative or other successors in title in the following manner:

10 fully paid up equity share(s) of INR 104 (Indian Rupees Ten) each of the Resulting Company
shall be issuad and allotted for avery 139 fully paid-up equity share(s) of INR 10/ (Indian Rupees
Ten) each held in the Demerged Company which shall be adjusted, without any further approval
from the Government Autharity, for any restrucluring of share capital of the Demerged Company
andior e Resulting Company by way of share spiitconsolidationdssue of bonus shares,
buyback/ capital reduction/ preferential issuwe/ issue of shares on conversion of loans,
debentures, preference shares, excepl issuance of shares on accoun! of employee slock
options dudng the pendency of the Schems.”

5.3. The Resulting Company New Shares shall be subject to the provisions of the memorandum of
association and arlicles of association of the Resulting Company, as the case may be, and shall
rank pari passu in all respects with the then existing equity shares of the Resulting Company,
as the case may be, after the Effective Date including with respect to dividend, bonus, right
shares, voting rights and other corporate benefits attached to the equity shares of the Resulting
Caornpany.
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Upon effectiveness of the Scheme, the Resulting Company Mew Shares will be listed and
admitted to trading on the Stock Exchanges.

The Scheme is expected to have several benefits for the Company, as indicated in the rationale
of the Scheme in paragraph 4 above, and is expected to be In the best interests of the
shareholders of the Company. Upon issuancs of the Resulting Company New Shares, there will
only be a nominal dilution in the existing shareholding of the shareholders in the Resulting
Company. Thus, there is no adverse effect of the Scheme on the equity shareholders (promoters
and non-promoter sharehokders) of the Company. The impact of the Scheme on the
shareholders, including the public shareholders, would be the same in all raspects and no
shareholder is expected to have any disproportionate advantage or disadvantage in any
Manner.

ft Managerial Personnel (“KMPs' '

The KMPs of the Company shall continue as key managerial personnel of the Company after
effectiveness of the Scheme. Hence, there will be no impact on the KMPs of the Company,
except to the axtent of shares hald by them in the Company, if any, in which case, the effect will
be @5 stated in paragraph 5 above.

I ma on the h r 5 e protection of the

. lmpact: The holders of the NCDs in the Company shall continue to hold the NCDs in the

Company even post the Scheme becoming effective on the same terms and conditions at which
they were issued. The liability of the Company towards the NCD holders of the Company is
neither being reduced nor bieing extinguished under the Scheme. Thus, the rights of the holders
of the NCDs are in no manner affected by the Scheme.

afie : {t ; Dis: Pursuant to tha Scheme, the holders of
NCDs uf thﬂ Gnmpany as on the Elfectwe Dﬂtﬁ shall coniinue to hold the same NCDs, without
any Interruption, on the same terms, Including the coupon rate, tenure, redemption price,
guantum, and nature of sacunty, ISIN, etc.

5 - : s if any: As the Scheme does not in any manner
affect Hlu thrEIHI. nl' ihe holders of NED nar doas it impact the ability of the Coempany to
discharge ils obligations towards the NCDs, no safeguards are being proposed under the
Scheme, nor is any exit offer being offered to the dissenting holders of NCDs. However, the
NCDs of the Company, as on the Effective Date, will continue to be freely tradable and listed on
BSE, thereby providing exit option and liquidity to the holders of such NCDs,

In view of the above, the Scheme will not have any adverse impact on the holders of NCDs of
tha Company.
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8. Effeclof the Scheme an creditors andior ather landars of the Campany

8.1 Undar the Scheme, there is no arrangement with the creditors andlor other lenders of the
Company. The liability of the Company towards such craditors andfor other lenders is neither
being reduced nor being extinguished under the Schemea and shall be paid off in the ordinary
coursa of business,

8. Consideration:

8.1. The Share Enfitlemant Report was obtamed by the Company in terms of the SEBI Master
Circulars to arrivie at the share enfittement ratio in connection with the Scheme.

9.2. No special valuation difficulties were reported by the registered valuers in the said Share
Entitiement Report in connection with the determination of the share entitemnant ratio.

9.3. The Faimess Opinion also does not indicate any such difficulties.

8.4. The recommandation of tha share entitlement ratic in connection with the draft Scheme based
on the Share Entitlement Report has been accepted as being fair and reasonable by the Board,
the Audit Committee of the Company and the Committee of Independent Directors of the
Company.

10.

10.1. In the opinicn of the Board of Directors of the Company, the Scheme will be advantagecus and
benaficial to the Company, its shareholders and other stakeholders and the terms thereof are
fair and reascnable. The Board has adopled this Report after due deliberations and due
cansideration of all the terms of the draft Scheme, the information set forth in this Report and
the papers tabled before it, including the effect of the Scheme on each class of shareholders,
key managerial parsonnel, promobers and non-promaler shareholders and NCD holders of the
Company, as well as the proposed share entitiement ratio. The Board, or any fully authorized
committee of the Board, is entitied 1o make any relevant modifications to this Report. if requined,
and such modifications or amendmenis shall be deemed to form a part of this Report.

Certified True Copy

For JSW Energy Limited
. ARG IR

A Vs 2o\

Sunil Goyal = 13

Chairman for the Meeting S

DIN: 00503570 e, 2

Place: Mumbai

Date: 18™ September, 2025
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e GE Power India Limited

CIN- L74140MH1522PLC068379

Corporate Office: Axis House, Piot No 1-14, Towers 5 & 6,
Jaypee Wish Town, Sector 128, Noida, Uttar Pradesh -
201301

T+910120 5011011
F +910120 5011100

Registered Office: Regus Magnum Business Centers, 11th
floor, Platina, Block G, Plot C-59, BKC, Bandra (E), Mumbai,
Maharashtra — 400051

T+ 912268841741
Email id: in.investor-relations@ge.com

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF GE POWER INDIA
LIMITED IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES
ACT, 2013 AT ITS MEETING HELD ON SEPTEMBER 18, 2025

1.0 Background:

1.1 Based on the recommendations of the Audit Committee and Committee
of Independent Directors of GE Power India Limited (“Demerged
Company”), the board of directors of the Demerged Company (“Board”)
at its meeting held on September 18, 2025 approved the draft of the
proposed scheme of arrangement between the Demerged Company and
JSW Energy Limited (“Resulting Company”) and their respective
shareholders (“Scheme”), pursuant to Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013, the rules made
thereunder (including any statutory modification(s) or re-enactment(s)
thereof for the time being in force) (“Act”) and other applicable laws
including (a) Master Circular issued by Securities and Exchange Board of
India (“SEBI”) on (i) Scheme of Arrangement by Listed Entities and (ii)
Relaxation under sub-rule (7) of rule 19 of the Securities Contracts
(Regulation) Rules, 1957 dated June 20, 2023 (“Scheme Master
Circular"); and (b) Chapter Xll (Scheme(s) of Arrangement by entities who
have listed their NCDs/ NCRPS) of the Master Circular issued by SEBI for
listing obligations and disclosure requirements for Non-convertible
Securities, Securitized Debt Instruments and/ or Commercial Paper dated
May 21, 2024 (collectively, “Master Circular’), the SEB! (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“LODR
Regulations”), Section 2(19AA), Section 47 read with other applicable
provisions of the Income-tax Act, 1961 (including any statutory
modification(s) or re-enactment(s) thereof for the time being in force) (“IT
Act”).

1.2 Section 232(2)(c) of the Act requires the Board to adopt a report
explaining the effect of the Scheme on each class of shareholders, key
managerial personnel, promoters and non-promoter shareholders laying
out, in particular, the share exchange ratio, specifying any special
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valuation difficulties. This report (“Report”) has accordingly been
prepared in pursuance to the requirements of Section 232(2)(c) of the Act.

The Demerged Company is a public limited company incorporated under
the Companies Act, 1956 under corporate identification number
L74140MH1992PLC068379 having its registered office at Regus Magnum
Business Centers, 11th floor, Platina, Block G, Plot C-59 BKC, Bandra(E)
Mumbai, Maharashtra 400051, India. The shares of the Demerged
Company are listed on the National Stock Exchange of India Limited
(“NSE”) and BSE Limited ("BSE”) (collectively, “Stock Exchanges”). The
Demerged Company is engaged in the business of design, development,
engineering, project management, manufacturing, supply, construction,
commissioning, repairs and modernization (R&M), services, retrofit and
upgrades of boiler, coal mills, pressure vessels, critical piping for steam
turbine applications, steam turbine and generator spares and
components, air quality control systems, automation systems, and power
electronics for thermal power plants and industrial application.

The Resulting Company is a public limited company incorporated under
the Companies Act, 1956 under corporate identification number
L74999MH1994PLC077041 having its registered office at JSW Centre,
Bandra Kurla Complex Bandra (East), Mumbai, Maharashtra, 400051,
India. The shares of the Resulting Company are listed on the Stock
Exchanges. Additionally, the Resulting Company has also issued certain
non-convertible debentures (“NCDs"”) which are listed on BSE. The
Resulting Company is engaged in the business of generation of power,
and other allied activities, through itself and its subsidiaries.

The Scheme will be filed with the Stock Exchanges, pursuant to Regulation
37 of the LODR Regulations read with the Master Circular, for obtaining a
no-objection letter from the Stock Exchanges.

Post receipt of the no-objection letter from the Stock Exchanges, the
Scheme will be presented before the Mumbai bench of the National
Company Law Tribunal (“NCLT"), under Sections 230 to 232 and other
applicable provisions of the Act, read with Section 2(19AA), Section 47
and other applicable provisions of the IT Act.

The Scheme was recommended for approval of the Board by the Audit
Committee of the Demerged Company at its meeting held on September
18, 2025 and by the Committee of Independent Directors at its meeting
held on September 18, 2025.

Salient features of the Scheme:

The Board considered and noted the salient features of the Scheme as
follows:

The Scheme, inter alia, provides for the following:
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(i) the demerger by way of transfer as a going concern on an as is where
is basis and vesting of the Demerged Undertaking (as defined in the
Scheme) comprising of the business of manufacture and supply of
power boilers components, pressure vessels, piping, and coal mills for
thermal power plants of the Demerged Company at the Durgapur
Facility (“Demerged Business”) from the Demerged Company to the
Resulting Company, in accordance with Section 2(19AA), Section 47
and other relevant provisions of the IT Act, Sections 230 to 232 and
other relevant provisions of the Act and rules made thereunder, and
the relevant provisions of the Master Circular and the LODR
Regulations, and the consequent issuance of equity shares by the
Resulting Company to all the shareholders of the Demerged Company
(as on the Record Date (as defined in the Scheme)) in accordance with
the Share Entitlement Ratio (as defined below) (“Demerger”); and

(i) various other matters consequentialror otherwise integrally connected
therewith.

Upon the Scheme becoming effective, all the assets, liabilities, employees
and the business pertaining to the Demerged Undertaking of the
Demerged Company shall stand transferred to and vested in or be
deemed to be transferred to or vested in the Resulting Company, as a
going concern on an as is where is basis so as to become a business
undertaking of the Resulting Company therein from the Appointed Date
by operation of law, in accordance with Sections 230 to 232 and other
applicable provisions of the Act and Section 2(19AA), Section 47 and other
applicable provisions of the IT Act and tax laws in force in India on the
Effective Date (as defined in the Scheme).

Upon the Scheme becoming effective and in consideration of the
Demerger, the Resulting Company shall issue and allot equity shares,
credited as fully paid-up (“Resulting Company New Shares”) to the
members of the Demerged Company whose names appear in the register
of members as on the Record Date (as defined in the Scheme), or to such
of their respective heirs, executors, administrators, other Ilegal
representative or other successors in title as on the Record Date in the
following manner:

“10 (ten) fully paid up equity shares of INR 10 (Indian Rupees Ten) each of
the Resulting Company shall be issued and allotted for every 139 (one
hundred and thirty nine) fully paid-up equity shares of INR 10 (Indian
Rupees Ten) each held in the Demerged Company which shall be
adjusted, without any further approval from the Government Authority, for
any restructuring of share capital of the Demerged Company and/ or the
Resulting Company by way of share split/consolidation/issue of bonus
shares, buyback/ capital reduction/ preferential issue/ issue of shares on
conversion of loans, debentures, preference shares, except issuance of
shares on account of employee stock options, during the pendency of
the Scheme (“Share Entitlement Ratio”).”
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The Scheme complies with definition of “demerger” as per Section
2(19AA), Section 47 and other applicable provisions of the IT Act. If any
terms are found to be or interpreted to be inconsistent with the said
provisions of IT Act, the Scheme shall stand modified/ amended to the
extent determined necessary to comply and come within the definition
and conditions relating to “Demerger” as defined in the IT Act. In such an
event, the clauses which are inconsistent shall be modified or if the need
arises, be deemed to be deleted and such modification/deemed deletion
shall however not affect the other parts of the Scheme.

The “Appointed Date” under the Scheme means the opening business
hours of July 1, 2025, or such other date as may be mutually agreed by
the respective board of directors of the Demerged Company and the
Resulting Company, or such other date as the NCLT may direct or allow.

The “Effective Date” under the Scheme means the last of the dates on
which all conditions precedent and matters specified in Clause 13 of the
Scheme are complied with or otherwise waived in terms of the Scheme.

The Scheme shall be conditional upon and subject to:

receipt of and compliance with the no-objection letter by the Demerged
Company and the Resulting Company from the Stock Exchanges under
Regulation 37 and Regulations 59A of the LODR Regulations and Master
Circular, on terms acceptable to the Demerged Company and the
Resulting Company;

the Scheme having been approved by the requisite majority of members
(passed through postal ballot / e-voting, as applicable) and/or creditors
(where applicable) of the Demerged Company and the Resulting Company
and holders of NCDs (through e-voting) of the Resulting Company as
required under the Act, Master Circular and as may be directed by the
NCLT, subject to any dispensation that may be granted by the NCLT and
the requisite order(s) of NCLT being obtained in this regard;

the Scheme having been approved and sanctioned by the NCLT under
Sections 230 to 232 and other applicable provisions of the Act on terms
acceptable to the Demerged Company and the Resulting Company and
the certified copy of the order of the NCLT so approving the Scheme
having been received by the Demerged Company and the Resulting
Company;

Resulting Company having obtained approval from Asansol Durgapur
Development Authority for transfer of land situated in Durgapur taken on
lease by the Demerged Company in favour of the Resulting Company
pursuant to the Scheme;

Demerged Company and the Resulting Company having filed the certified
copy of the order of the NCLT, sanctioning the Scheme, with the Registrar
of Companies in terms of Section 232(5) of the Act; and

277



.

i GE VERNOVA

3.6

4.0

4.1

4.2

43

4.4

4.5

4.6

4.7

4.8

fulfilment, satisfaction or waiver (as the case may be) of any approvals
mutually agreed by the Demerged Company and the Resulting Company
as required for completion of the transactions contemplated under the
Scheme.

Documents placed before the Board:
The following documents were placed before the Board:
Scheme;

Draft Demerger Co-Operation Agreement and other ancillary agreements
to be executed between the Demerged Company and the Resulting
Company;

Report dated September 18, 2025 adopted by the Audit.Committee of the
Demerged Company in terms of the requirement of the Scheme Master
Circular;

Report dated September 18, 2025 adopted by the Committee of
Independent Directors in terms of the Scheme Master Circular;

Valuation report dated September 18, 2025 issued jointly by RBSA
Valuation Advisors LLP (registration number: IBBI/RV-E/05/2019/110)
(registered valuer appointed by the Demerged Company) and GT
Valuation Advisors Private Limited (registration number: IBBI/RV-
E/05/2020/134) (registered valuer appointed by the Resulting Company),
inter alia, recommending the Share Entitlement Ratio in connection with
the Scheme based on which the Resulting Company shall issue equity
shares to all the shareholders of the Demerged Company (as on the
Record Date) (“Valuation Report”);

Fairness opinion provided by IDBI Capital Markets and Securities Ltd.
(registration number: MB/INM000010866), an independent SEBI
registered merchant banker providing its opinion on the fairness of the
Valuation Report (“Fairness Opinion”);

Undertaking dated September 18, 2025 issued by the Demerged
Company as prescribed under Paragraph (A)(10)(c) of Part 1 of the
Scheme Master Circular stating the reasons for non-applicability of
Paragraph (A)(10)(b) read with Paragraph (A)(10)(a) of the Scheme Master
Circular, relating to obtaining approval of the majority of public
shareholders certified by Deloitte Haskins & Sells, Chartered Accountants
(registration number: 015125N), statutory auditor of the Demerged
Company;

Statutory auditor's certificate dated September 18, 2025 issued by
Deloitte Haskins & Sells, Chartered Accountants (registration number:
015125N), the statutory auditors of the Demerged Company as required
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under Section 232(3) of the Act and the Scheme Master Circular certifying
that the accounting treatment in the Scheme is in accordance with the
applicable Indian Accounting Standards prescribed under Section 133 of
the Act read with the Companies (Indian Accounting Standard) Rules,
2015 and other generally accepted accounting principles in India;

Certificate dated September 18, 2025 issued by Deloitte Haskins & Sells,
Chartered Accountants (registration number: 015125N), statutory auditor
of the Demerged Company, certifying the aforesaid undertaking by the
Demerged Company under Paragraph (A)(10)(c) of Part | of the Scheme
Master Circular stating the reasons for non-applicability of Paragraph
(A)(10)(b) read with Paragraph (A)(10)(a) of the Scheme Master Circular;
and

Other presentations, documents and information placed before the Board,
pertaining to the Scheme.

Rationale of the Scheme:

The transfer and vesting of the Demerged Undertaking from the
Demerged Company to the Resulting Company pursuant to the Scheme
will, inter alia, result in the following benefits for the Demerged Company
and the Resulting Company and their respective shareholders, employees
and other stakeholders:

Demerged Company:

(i) the Demerger aliows the Demerged Company to focus on the
strategic growth areas and services growth strategy;

(i) the Demerger will enable the Demerged Company to focus on and
enhance its Retained Business (as defined in the Scheme) by
streamlining its operations and cutting costs;

(iii) the Demerger will facilitate smoother transfer of the Demerged
Business (as defined in the Scheme) in terms of obtaining local
approvals; and

(iv)y  the Demerger is the most optimum manner in which the Demerged
Business could be transferred to the Resulting Company as it aids
in unlocking and creation of value of the Demerged Business for the
shareholders of the Demerged Company and giving them the
flexibility to stay invested in the growth journey of the Demerged
Undertaking.

Resulting Company:

® the Demerger provides an opportunity for the Resulting Company
to enter into boiler pressure parts manufacturing business in
alighment with the long-term vision of expanding into energy
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(i)

(iif)

(iv)

)

portfolio and extending footprint in a highly competitive and fast
growing business;

the Demerger will create value for shareholders by acquiring ready
to use assets which shall create operational efficiencies;

the Demerger will also result in vertical integration by securing a
dedicated manufacturing facility for boiler pressure parts and
reducing dependency on third-party suppliers;

the Demerger will create significant operational synergies within
existing business verticals and across ongoing and upcoming
thermal power projects, leading to economies of scale, enhancing
cost efficiencies, and improving control over critical component
requirements of thermal power assets; and

the Demerger will also enable increased production capacity to
support future thermal projects.

5.2 The Board is of the view that the aforesaid rationale and benefits justify
the Demerger and the Scheme.

6.0 Effect of the Scheme on the stakeholders:

‘Category of Effect of the Scheme on the Stakeholder
Stakeholders

Shareholders [(i) The Demerged Company has only equity|
(Promoter shareholders and does not have any other classI
and Non- of shareholders.

promoter)

(i) The effect of the Scheme on the promoter and
non-promoter shareholders of the Demerged
Company will be same. Upon the Scheme
becoming effective and in consideration of the
transfer and vesting of the Demerged
Undertaking into the Resulting Company
pursuant to provisions of the Scheme, the
Resulting Company shall, as consideration,

without any further act or deed, issue and allot
Resulting Company New Shares to all the
shareholders of the Demerged Company as on
the Record Date in the following Share
Entitlement Ratio:

“10 (ten) fully paid up equity shares of INR 10
(Indian Rupees Ten) each of the Resulting
Company shall be issued and allotted for every
139 (one hundred and thirty nine) fully paid-up
equity shares of INR 10 (Indian Rupees ) each

held in the Demerged Company which shall be
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S. No.

Category of
Stakeholders

Effect of the Scheme on the Stakeholder

adjusted, without any further approval from the
Government Authority, for any restructuring of
share capital of the Demerged Company and/
or the Resulting Company by way of share
split/consolidation/issue of bonus shares,
buyback/ capital reduction/ preferential issue/
issue of shares on conversion of loans,
debentures, preference shares, except
issuance of shares on account of employee
stock options, during the pendency of the
Scheme”.

(iiiy Accordingly, all the shareholders of the

Demerged Company as on the Record Date
shall become the equity shareholders of the
Resulting Company pursuant to the Demerger
of the Demerged Undertaking to the Resulting
Company.

(iv) The Resulting Company New Shares shall be

(v)

subject to the provisions of the memorandum of
association and articles of association of the
Resulting Company, as the case may be, and
shall rank pari passu in all respects with the
then existing equity shares of the Resulting
Company, as the case may be, after the
Effective Date including with respect to
dividend, bonus, right shares, voting rights and
other corporate benefits attached to the equity
shares of the Resulting Company.

The Resulting Company New Shares to be
issued to the eligible shareholders of the
Demerged Company will be listed with the
Stock Exchanges and admitted for trading.

(vi) There will be no dilution in the shareholding of

the shareholders in the Demerged Company
pursuant to the Scheme.

(vii) The Demerger will aid in unlocking value for the

shareholders of the Demerged Company and
provide them the flexibility to continue to
remain invested in the Demerged Business and
accordingly, the Scheme is expected to be
beneficial to the shareholders of the Demerged
Company.
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' Category of
Stakeholders

Effect of the Scheme on the Stakeholder |

3.

Key
Managerial
Personnel
("KMP”)

[(() The KMPs of the Demerged Company shall

(if)

continue as key managerial personnel of the
Demerged Company after the effectiveness of
the Scheme.

The Scheme will have no effect on the KMPs. To
the extent the KMPs hold any shareholding in
the Demerged Company, the‘KMPs of the
Demerged Company, like any other shareholder
of the Demerged Company, will receive equity
shares in the Resulting Company based on the
Share Entitlement Ratio.

(i) No KMP holds any equity shares of the

Demerged Company as on date of issuance of
the Report.

]Employees 1 Upon the Scheme being effective, all|

(ii)

permanent employees engaged in the
Demerged Business and in service as on the
Effective Date and whose services are
transferred to the Resulting Company
(“Business Employees”) shall be deemed to
have become employees of the Resulting
Company with effect from the Appointed Date
or their respective joining date, whichever is
later, without any interruption or break in their
service and on the basis of continuity of
service, and the terms and conditions of their
employment with the Resulting Company shall
not be less favourable than those applicable to
them with reference to their employment in the
Demerged Company as on the Effective Date.

For the purpose of payment of any
compensation, gratuity and other terminal
benefits, as applicable, to the Business
Employees, their past services with the
Demerged Company shall also be taken into
account by the Resulting Company. The
transfer of the Business Employees will be
together with the transfer of all rights,
obligations and liabilities relating to their
respective Benefit Plans (as defined in the
Scheme) and Business Employee Entitlements
(as defined in the Scheme). |
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S. No. | Category of | Effect of the Scheme on the Stakeholder

Stakeholders

(i) The Business Employees who become the
employees of the Resulting Company by virtue
of the Scheme, shall be entitled to such
employment policies and shall be entitled to
avail of such schemes and benefits, as may be
determined by the Resulting Company, but and
shall not be entitled to avail of any schemes and
benefits that may be applicable and available to
any of the other employees of the Resulting
Company (including the benefits of or under
any employee stock option schemes applicable
to or covering all or any of the other employees
of the Resulting Company), unless otherwise
determined by the Resulting Company. The
Resuiting Company will continue to abide by
any agreement/ settlement, if any, entered into
by the Demerged Company with any union/
Business Employee.

—_ 1 —

7.0

7.1

7.2

7.3

7.4

Share Entitlement Ratio:

The Share Entitlement Ratio has been determined based on the Valuation
Report dated September 18, 2025 issued jointly by RBSA Valuation
Advisors LLP (registration number: IBBI/RV-E/05/2019/110) (registered
valuer appointed by the Demerged Company) and GT Valuation Advisors
Private Limited (registration number: IBBI/RV-E/05/2020/134) (registered
valuer appointed by the Resulting Company) in accordance with the
Scheme Master Circular.

The registered valuers appointed by Demerged Company and the
Resulting Company, as aforesaid, have not expressed any valuation
difficulties in or while providing the Valuation Report.

IDBI Capital Markets and Securities Ltd. (registration number:
MB/INM000010866), an independent SEBI registered merchant banker
has in its Fairness Opinion opined that the proposed Share Entitlement
Ratio is fair and reasonable. The Fairness Opinion does not mention any
special valuation difficulties.

The Share Entitiement Ratio for the proposed Demerger pursuant to the
Scheme has been considered and taken on record by the Audit Committee

of the Demerged Company, the Board, and the committee of the
Independent Directors of the Demerged Company.

10
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8.0  Adoption of the Report by the Directors:

8.1 The directors of the Demerged Company have adopted this Report after
noting and considering the information set forth in this Report. The Board
or any duly authorized committee by the Board is entitled to make relevant
modifications to this Report, if required, and such modification or
amendments shall be deemed to form part of this Report.

By order of the Board of GE Power India Limited

e

A

Name: Puneet Bhatla

DIN: 09536236

Designation: Managing Director
Date: 18 September 2025

11
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RESA Valuation Advisors LLP
Rugistarad Valuer
Registration Mo, IBBI/RV-E/05/2019/110

1081 & 1082, 8" Floor, Bullding No. 10,
Solitaire Corporata Parlk,

Gun Hargovind]l Road, Chakala,
Andhiar East, Mumbal-400093

The Board of Direators
GE Power India Limitad
111th Flaor, Plating,

Blagk O3,

Bandra Rurla Comploz,
Bandra East, Mumbal - 400 051

Annexure IV

GT Valuation Advisors Private Llatnd

Rogisterad Value
Ragiatration No. IBBI/RV-EQAL2020/134

16" Floor, Tower 11, One Intermational Cenlre,

% B Marg, Prabhadov (W)
Miuirmbat = 400 013
Maharazhira, India

| ‘The Board of Directors
JEW Energy Limited
JEW Cantra,

Bandra Kurla Complag,

Bandra Eaal,
Mumbal — 400 051

Dato: 18 September 2025

Diear Sir / Madam,

Wa refar 1o the reapective ongagement latlers of RBSA Valuation Advisors LLP ("RBSA") and GT Valuation Advisors Privale
Limitad ("GTVAPL"), pursuant 1o which RBSA and GTVAPL have baan appolntad by GE Powaer India Limited ("GE Powar”) and
JBW Enargy Limited ("JSW Enorgy”), respactively, to assist in recommending the Share Entitlemant Ratio for the proposed
damargar of an identified undaraking of GE Powaer inte JSW Enargy on a golig concarn, ad la whare | baals, thraugh n scheme
of arrangament (" Propossd Demargor”) in agoordance with Sections 230 to 232 and other applicable provisions of the Campanios
Act, 2013, relavant SEBI guidelines and alhar regulatery requiramanta,

GE Powar and JSW Enargy ara togother mferrad 1o aa the "Speciliod Companiea”,
RBSA and GTVAPL ar horainaftar jointly referied (o as "Valuara® or "we® ar "ua” in thia report ("Repor”),

The Shors Entitlemant Ratio for this Reporl refera 1o (he sumber of equity shares of JSW Energy to be issued to the sguity
sharahalders of GE Powaer na conalderalion for the Proposed Demargear.

i the following paragraphs, we have summarized our valuation analysis together with the description of the methodelagios used
and limitations an our scaps of work,

1. CONTEXT AND PURPOSE OF THIS REPORT

1.1 Background Infarmatian

1.1.1 GE Power

GE Power is a public listed company and is ongaged |6 the business of dealgn, develapmeni, enginesring, project
managamant, manufacturing, aupply, construction, commissioning, repairs and modernization (R&M), sarvices, retralil
and upgrades of bollar, coal mills, presaure yessels, ertical piping for steam Wirbine applications, steam furldne and
generator spares and components, alr quality control systems, aulomation systems, and power slecironics for thermal
powar plants and Industrial application. The edquily shares of GE Powar are lisied on the BSE Limitad ("BSE") and the
Matlonal Slock Exchange of India Limited (*NSE"). For the finanaial year ended March 31, 2026, GE Power rapariad
consolidatod ravenue of INIR 11,814 Mn and consolidated proiil after tax of INR 2,030 Mn,
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The Durgapur Busineas faclity, located in Waest Bongal, Is one of the kay manufacturing units of GE Powar. The unit has
baen instrumantal in the design, enginearing, and manufacluring of érlical pewar aquipment, including sleam turbinea,
turboganerators, and auxiliafies for tharmal power plants. The faclity comprises of industrial factory unit and a residential
townehip sproad across =661 acres of leasahold land siluated in Durgapur, districl Paachim Bardhaman, Wesi Bengal
{logethar refermed o as "Demaerged Undertaking®). The Demargoed Underlaking is presently engagod in the business of
manufacture and supply of powar baollors compananis, prosaurs vaaaols, plping, and conl milla for ihermal powor planta
at the Durgapur Facllity. As glven fo understand, the Demerged Underiaking has =234 noros of land which has beon
identifiad e non-eparalional for the purpose of our valualion analyaia ("Land Asasl”),

112 JSW Enaray

JEW Enargy is primarlly angaged in the business of genaration of power, and othor allied activilies, through itaall and s
aubaidiaries, JSW Enargy's equity shares are listed on the BSE and NSE. JSW Energy has also issusd cortain non-
convertible debaniures, which are listed on the BSE, For the financial year endod March 31, 2025, JEW Enorgy raported
conaclidated rovonue of INR 126,305 Mn and consolidated profit after to of INR 18,608 Mn.

1.2 Proposod Demargor

1,21 Wa hava baon informed that the management of JSW Energy Is contemplating acquisition of the Demerged Undertaking
by way of a scheme of arrangamanl, consideralion whereofl s expeciod o be dischargad by way of issun of fully paid-up
aquily ahares of JSW Enargy 1o the sharaholders of GE Power as per the Shara Entitlemant Ratio recommendad In this
Raport,

1.2.2 For the aforesnid purposs, the management of the GE Powar and JSW Energy (horainafler jointly referred 1o as the
"Mapagamant®) hava appointed RBSA and GTVAPL respactively, Reglstered Valusrs = Ssaurities nnd Financlal Assols,
ta submit a joint report recommanding the Share Entitlemant Ratia for the Proposed Damargor,

W would like 1o emphasize that certain lerms of the Proposiad Damergar are slated in our Repaort, however, (he detailed
terma of the Praposed Demerger would be more fully described and explained in the Scheme document betwean the
Spealfled Companies. Accordingly, the descriplion of the terms and cerain alher information coniained herein ia qualified
in ile antiraly by refaronce o the relevant Scheme documant.

1.3 Scope of Work and Purpose of Valuation

1.31 Wa ara given lo underatand thal tha Managamaent ia contamplating the Propoasd Demarger pursuant to n Schama of
Arrangemant undar the provisions of Sections 230 to 232 and other applicable davses of the Companias Act, 2013 raad
wilh Saction 2(19AA), Soction 47 and other applicable provialens of tha Incoma Tax At

1.3.2 For the aforesald purpose, tha Managomant has roguested he feapactive Valuors to submil a jeint valuation repor
racommanding tha Share Entillemant Ralio for tha proposed demerger of Demerged Underaking into JSW Enorgy for
consldaration of the Baard of Directors of tho Spoeeified Companies, This Roport will be placed bafore the Board of tho
Spacifiied Companies, and to the extent mandatorlly required under applicable laws of India, may be praduced before
judicial, rugululﬁry o govarnmaont authorilies, in connection with the Froposad Domargor,

1,33 The scope of our services s o condust o relative (and not abaalule) valuation of the eqguity aharaa of the Deinerged
Undarinking and JSW Enorgy ("Valusiion Subjects®) ond report on the Shore Entitiement Ratio for tho Proposed
Damarger.

1.34 The Valuers have baen appointed sevarally and nol jointly and have warked indepandantly in thair analyais, Both the
Yaluora have received information and clariications from the Monagement/ representatives of ench of the Spocified
Companias. The Valuars have indapandantly arrivad ai different values pot sharo of the Valuation Subjects, Howavar, to
arfive Al & conaenaus on the Share Entittement Railo for the Propossd Demerger, appropriate minor adjustimants/
rounding off have bean mada by he Valuars,

1,35 This Beport s aur doliverable for the above sngagomoant,
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1.4.6 Wa have laken Into consideration markel paramaters preceding the date of this Repart ("Yaluation Date® of "Report Data"),
in our analysls and mada adjustmaents for information made known to us by the Managsment till the date of this Raport
which will have a baaring on the valuation analysis. The cul-off date for financial information has been cenaldared as 30
Jura 2025,

1.3.7  This Rapart is subject 1o the scopa, assumplions, exclusions, limitations and disclaimers deisiled hareinafter. As such,
the Ropor is 1o be read in totality, ond nol in parts, in conjunction with the relevant dooumaents mefarrod to tharain,

2, SOURCES OF INFORMATION

2.1, In conneation with this exercise, wa have used tha following information receivad from tho Managemant andfor gathorod
from public domain whilo arfiving of tha Shara Entiflement Ratio for the Proposed Demaerger.

21,1, With respect to GE Powar
a)  Lalest avallable sharsholding patiem of GE Power, fram BSE filings;

2.1.2. With respect to the Demargoed Undertaking

) Managamant cerified historionl earved-out financial statemants for FY 2026 and for the quarter endesd 30 June 2025,

b} Financlal Projections for the poeriad 1 July 2025 to 31 March 2031,

e} Valuation Repor dated 17 Septembaer 2026 lssued by SR Valuers cerifying the value of the Land Assats of the
Dememed Underaking providod by JEW Enargy ta GTVAPRL;

d)  Valuation Analysis carrled out by RBSA to ascertain value of Land Assels of the Demerged Undorlaking for thair
analysis,

@) Daotails of tax loases partaining to Demerged Underaking.

2.1.3. With respect 1o JSW Enerqy
a)  Consolidated audiied historienl financial siatements from FY2023 to FY2025;

b}  Limited reviewed consolidated financial stalomants of JSW Enargy for the quarlar anded 30 June 2025,
&y Financial Projectiona from 1 July 2026 to 31 March 2007,

d)  Latsst available Sharoholding Pattem, from BSE filings,

a)  Daotaila of conaolidated iax [oases,

2.1.4. Othar Information
) Draft Schema of Arrangamant;
by Internaticnal Dalabases such as Capltal 1GQ, World Wids Wab;
o} Correspondence with the Managemant ineluding Managemant Reprosentation Lottors.
d)y Besides mbove information and doouments, there may ba other information provided by/ an beholl of the
Managoemant which may nol have bean paruaed by ua in detail, it not conalderad relevant for the defined scope.

2.2, During discussions with the Managemani, we have also oblained the explanations, Information and reprasentations, which
wa balievad were reasonably necessary and relevant for our axorciss, Tha Managemant have baan provided with the
opporiunily 1o review the draft Report (excluding the recommaended Share Entitlement Ratio) as part of our standard
praciion o make sura that factual Insccuracios { omissions are avolded in our final Repar,

2.4 The Manogament hos informad us avar lelephonic calls, represantation lotter of alheiwize (hal;

Al In tha avanl thal GE Power and JSW Enargy restructure thelr equity share capital by way of share
spliveonsolidationfissus of bonus shares, buyback/ eaplinl reduction/ praferentinl issued (ssus of ahores on
converaion of loans, debentures, preferonce shares, except ssuance of shares on account of employes slock
aplions, during the pandency of the Schame, tha Share Entilement Ratio recommendad in this Report shall ba
adjusted necordingly to take into acoount the effect of any such corparale aclions,

By Tl the Praposed Demarger bacomas affoctive, If JSW Enargy declares substantial dividend with materlally difforant
yialds comparad to lhose declared in recent years, such action may impact lhe Share Entitement Ratio
resommandad in this Report, The valualion analysis has been oprled out on the assumption that no suoh dividends
with materially differont yields will bis declarsd by JSW Energy than llmu _r;lwglarmi in panl fow yoars,

7 i
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2.4,

2.0,

3

2.1,

3.2

413
4,1.4,

41,0
4.1.6,
#.1.7.

@) There are no unusual / abnommal events In the Specified Companies other than those represented to us by the
Managament 1l the Report Date materially impacting thelr operating / financlal porformance, Furibar, the
Management have Informad us that all matarial information impacting the Specified Companies has been disclosed
o un

dj  The Management have confirmed that the valuation of all the assets / labilities in the Specified Companles can ba
conaidarod as por ihe Ralance Shoots as of 30 June 2026, sxoluding the Land Asasts partaining 1o the Demarged
Undartaking, with respect to which a valuation report dated 17 Seplember 2025 / valuation analysis has bean
conaldarad,

For the purpesa of our analyais, markael parametors provaiiing as of the Valuation Date hoave boan considorad, aid
apprapriate adjustments have baen made for information made available by the Managemant up o the Rapart Date,
inaofar aa auch information has & bearing on the valuation,

The Managomaent has infermod s thal [DB] Capital Markets & Securities Limited and 3DIimension Capital Services
Limitod have boon appoiniod by GE Powar and JS5W Enargy, reapaclivaly, 1o provide a fairmess opinion on the
recommandad Share Entitlemant Ratlo In connaction with the aforamentioned Proposed Demergar. At the request of the
Managomant, we had discussions with the aforesald Fairmess Opinion providers regarding the valuation approach
ndopted nnd the assumptions consldered by us,

DISCLOSURE OF THE REGISTERED VALUERS' INTEREST OR CONFLICT, IF ANY AND OTHER AFFIRMATIVE
STATEMENTS

Wa do nal hava any financlal inferest in the Specified Companles / Valuation Subjects, nor do we have any conflie of
interest in carrying out this valuation, as of the date of the engagament laiter il the Repor Data,

Furthar, tha Infarmation provided by the Managemant has been appropriataly reviewsd in carrying out the valuation,
Sufficlant timna and information were provided for us 1o cary aul the valuation,

VALUATION PROCEDURES ADOPTED

Procadures used in our analyais ineluded auch aubatantive aleps as we considored necessary under the clroumstances,
including, But nod limited 1o the following:

Riscusaion with tha Management (o;
a)  Undarstand the operations of the Valuation Subjecis,

b}  Enquire aboul the hislorical financial performance, current state of affairs of the Valuation Subjects.
o Enquire about businass plans and future pardormance estimates,

. Undertook Industry Analysis;
a)  Resaarch on publicly avallable market data on the indusiry that may impact the valuation.
by Analysis of key trends and valuation multiples of comparable companios using:
I, Valuer Internal iransaciions databasa
ii. Propriatary databases subscrlbod by the Valuars
g)  Othar publicly availabla nformation,
Analyaia af the finansial and guantitative Informatian,

Oblaining and analyzing data of pears avallable in public domain, as desmad ralevant by ua for the puiposes of the prosent
axaroiae,

Salection of appropriate intemationally accepted valuation methodaology / (ina) ahter deliberations,

Datarmination of equily valua of tha Valualion Subjeeta,

Arrived al the Share Entillarmant Ratio for the Proposed Demarger.
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5. SHAREHOLDING PATTERN OF SPECIFIED COMPANIES
1. GE Powar

611, Tha jssund and subscribed aqully share capital of GE Powar as on'the Valuation Data waa INR 672.3 milllon consisting
of 672 million aquity sharas of face value of INR 10 sach.

fi.1.2. The summary of shores outstanding as an the Valuation Date is presantad in the table below:

Tabla §,1; Shareholding Pattern of GE Powar

Partlaulars No. of Shares Sharaholding %

1 Promatar and Promater Graup 46,102,003 (51, 6%

2 Public and Others 21,126,388 3.4%
' Total 67,227471 | 100.0%
-!I-i'uumn. E-EE - I

8.2, JSW Energy

6,21, The issusd and subscribad share capital of JEW Enargy az on the Valuation Date wad INR 17,477.7 million conaiating of
1,747.7 million squity shares of face value of INR 10 each,

6.2.2. The summary of nquily shares sulslanding as on (he Valualion Date 18 presantoed in the 1able below:

Table §,2; Sharohelding Pattern of JSW Enorgy

Partloulnrs No. of Shares Shareholding %

| Promatar and Pramatar ﬁrm_lr.ll 1@_1]._1_._!11}1_?_{!_!5_-‘_1_. | o ﬁ'liiﬁ‘m
2 Publle and Othara BAY 170, 3488 30.7%
Total 1|HT,TIIIJ,IIE1" 100.0'5&_

Sourme; HEE
a8, APPROACH FOR THE RECOMMENDATION OF SHARE ENTITLEMENT RATIO

The Schame contemplates demarger of the Demaerged Undartaking into JEW Energy under the provisions of Section 230
to 242 and othar applicable provisions of the Companies Act, 2013, Arriving at the Shara Entilement Ratio for the purposa
of {he Prapased Demarger would reguire datermining the aquity value of the Valuation Subjects on o relative basis, without
considering the effect of the Proposed Damargaer,

Our choloe of methodology for valuation has baon arrived ot using usual and conventional methodologies adopted for
such transactions and our reasonable judgmant, in an indepandent and bonafide manner bassed on our provious
exparienca of assignments of o similar nature.

The valuation approach adopted by RBSA and GTVAPL is given in Annexure 2 and 3 rospactively (together referrod to
06 ANnEEUres),

7. BASIS OF SHARE ENTITLEMENT RATIO

7.1, Tho Sharm Entillemant Ralio has bean arfived at on the basia of the relative value of the Valuation Subjecis basad on tho
various approaches / misthods explained in this Reparl and various qualitative factors relavant to the Valuation Subjocis
mid the businoas dynamica nnd growth polentials of the busineases, having regard to infformation basa, key underlying
assumptions and limitations,

3 ,"L..- o i
_"..‘r“:\-\ 'f:g [l

a5 )3 P

o dlLs
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7.2,

8.1

8.3,

fid,

8.5,

B

While wa have prn'.!hﬂnd our racommandation of the Share Entiilement Rallo based an the Information avallable 1o us and

within the scopa and constrainte of our ongagement, althors may hava a difforent opinion as to tha Shag Eftitlemant
Ratio. The final responsibllity for the determination of the ratio al which the Proposed Damerger shall take place will be

with the Board of Directors of the respective Specified Campanioa who ahould taka inlo account other facior auch as
thair own assessmaent of the Proposed Demaerger and input of ather advisors.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valustion opinlons and conslderation of the issuss desaribed hersin ars areas of our regular proclics. Thesa
seiviced do not reprasent accounting, assurance, hocounting / tnx due diligence, conaulting or 16X related aavices that
may otherwise be pravided by us or our affiliates.

Tha user 1o which this Repen is addrassod should read the baals upon which the valualion has bean earried oul and b
awnre of the potentinl for Intor variations in value dus to factors that ore unforescen ot the Valuation Date. Tho
racommandation contained herain i not intendad 1o represent valua at any time othor than the date of the Report, Alao,
it may nol b valld If done an behall of any othar antity.

This Report, its confants and the conclusion herein are spacific to () the purpose of valuation agreed as par the tarmes of
our angagement; (i) the Yaluation Date and (i) are based on the data detailed in ihe section =~ Sources of Information,
An analysis of this nature is necossarly based on the information made available to us, the prevailing stock market,
financial, sconomie and other conditions in genaral and induntry frends in particular, aa of tha Valustion Date, Evants
acourring aftar the dale heresf may affecl this Ropart and the assumplions uasod in praparing i, and we do nol assuina
any obligation to update, revise or reafiirm this Repor.

The recommaendallon rendered in this Bepor anly eprosents our recammandation based apon Information 1l data,
furnished by the Managemant of tho Spaecliied Companles {or tholr representatives) and other sources and the sald

recommandation shall ba considerad 1o be in the nature of non-binding advica, (our recommandation will hewover not be
usad for advising anybody to take buy or sall decision, for which specific opinlon nesds to be tnken from expert advisors),

it should be understood that the valuation of any entity or its assets is inheranily subjective and |s subject to uncerainties
and contingencies, all of which are difficull 1o pradicl and are bayond our contral, In parforming our analysis, wa have
rallad on explanations provided by the Management and have made assumptions with respect to Industry performance
and ganaral businesa and aconemic canditions, many of which are bayond the cantrol of the Spacilied Companias, Thia
valuatlon could fluctuste with lapsa of time, changos In provailing markel conditions and prospects, foreign exchanges
ratad, induairy paformancs and general business and economie conditiona, finaneial and othaiwias, of tha companiag,
and othar factars which generally influsnce the valuation of companios and thair assels.

Tha recommandation of a Share Entilement Ratio is nol a precise sclence and the conclusions arrivad at in many cases
will, of necaasity, b aubjective and dapandant on the axerciss of Individusl judgamant, In tha ultimate analyaia, valustion
will require sxercise of judiclous diseration and Judgment taking Into aceounts all the relevant factors, Thare is, tharefors,
no single undisputed Share Enfilemaent Ratio, While wa hove provided our recommaendation of the Share Entilement
Ratia based on tho information available to us and within (he scope of our engagement, athore may have a different
opinion, The final responsibility for the recommaendation of the Share Entitlemaent Ratlo at which the Proposed Domargar
shall take place will ba with the Baard of Directam of the Specifiod Coampanias who should lake inlo accounl alher faciars
such as thelr own assessmant of the Propased Demargar and input of athar advisars,
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B.7.

.,

8.9,

810,

8,11,

8.12.

0.1

#.14.

In thir course of tho valuation, wo were provided with bath written and varbal infarmation, including information as detalled
In the aection - Sources of Informatian, In scoordanca with tha tarma of our angagamant, wa have asaumed and ralled
upan () the acturacy of the infarmation that was publicly avallable and formed @ basie for this Report and (i) the acouracy
of information madea avaliable to us by the Managemaenl, in nccordance with the customary appronch adopted in valuation
oxorciaos, wo have nol audited or olhorwize investigated the histerical/projected financial infarmation pravided 1o us,
Although we have made the necessary anguirles regarding tha key assumplions considered in tha business modal in the
cantexl of tha Specified Companies, (halr industiy oF thelr economy and reviewed such data for consistency and
reasonablanass, wa have nol indespandently investigated the data provided by the Management, Accordingly, we do not
axproas an opinion or offer any foirm of assuranco regarding tho trath and falmoess of the financial position as indicated in
the financial slatements. Also, with respaat o explanations and information sought from the Management, wa have boen
givan (o undersiond by the Managemanl thal they have nol omilted any relevant and matonal Tacliors, Oul conclusions
ara based on the assumplions and information given by / on behalf of the Spedfied Companios. The Managemant has
indicatad o ua that thay have understood thal any omissions, Inaceuraciog of misstalamenta may matonially affect our
valuation analysis/rosults. Also, wis assuma na respansibliity for financialtechnicnl infarmation furnishad by Managoment.

Accordingly, wo nesuma no responsibliity far any arrors in the information furnished by the Management or obtained from
publie domain and thalr Impnct on the Report. Howaver, nnlhlng haa coma to our attantion to indlcals that the Infarmation
providod was matardally mis-stated! incorract of would nol afford ressonable grounds upon which to base the Report.

Wi hawve reliod on dala from axiormal sources i conclude (he valuation, Thoso sources pro bolioved (o be rolisble and
tharafore, wi assuma no liability for the truth or acournoy of any datn, opinlons or estimates furnished by others that have
baen uaed In ihia analyaia, Where we havae rolied on dala, opiniens of estimates rom extemal sources, reasonable core
has boen taken to ensure that such data has been correctly extracted from those sources and/or reproduced in its propar
form and contaxl,

The Managament have representad that the businass activitios have baan carrigdd oul in the pormal and ordinary courso
batwoon 30 Juna 2026 and the Repart Date for the Valuation Subjects and that no material sdverse chango has ooourmd
in their reapaciiva opamtions and financlal posilion batwaan the respeciive aforamaentionad dales,

Tha Report assumas that tha Valuation Subjects, thalr subsidiarios, associntes, and Joint Veniuraa (“JVa") comply fully
with ralevant lewe and reguinlions applicable in all their greas of operations unleess otherwise slated, and that ol th
companies will ba managed in a compotent and reaponsible manner, Further, oxcapt as spocifically stated 10 the contrary,
thin Rapart hae given no considaration ta matters of regulatory naturs, tax nature {ncluding domostic and international
tax ol and legal nature, including Issues of legal tille and compliance with local laws, and litigation and othar eontingent
labilitios that are noel meeorded in the auditediduinauditod balance shool of the Valualion Subjects, thalr subsidiaras and
JVs, Wao assume that ha business continues normally without any disruptions due io statulory or other externalf internal
oGGurrancas, Our coneluaion of value assumas thal the assols and labilitios reflectad In the latest balance shoels remain
intact as of the Report Dote.

This Reporl doss not look Into the business/ commearalal reasons behind the Proposed Demaerger nor the likaly benefits
ariaing oul of tha aama, Similarly, i dess nol addreaa the ralative moenils of the Propeasd Demargar as comparad wilh any
othar alterative business transaction or othar alternatives or whether such alternatives could be nchieved or ore nvallnble.

Mo investigation / inspection of the Specified Companios’ claim to title of asseis has besn mada for the purposs of this
Report and the Specified Companies' claim to such righis has been assumad to bo valid, Mo conaidaration has baen
givan 1o lang or sncumbrances againel the sasels, boyond the loane discloked in the accounts. Therefore, no
responsibility |5 nssumed for matiers of a lagal nature.

Wa have no present or plannad future interest in the Spaalfied Companles. Tha faa for this repor is not contingent upon
thi values af reaulls reparied harain,
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B.16.

817

B.18.

8,18,

8,20,

B.21.

.22,

823,

W will nol bae liable for any losses, claima, damages or labilities anaing oul of he aeliohd laken, omisasiona of or advice
given by any other advisor to the Specified Companies. In no svant shall we be liabla for any loss, damages, cosl or

axpanses arsing in any way from raudulant acia, misrepresantationa of willlul default on part of the Specifind Companies,
thuir direotors, ompioyoos or agonts.

W do not acoapt any liabllity to any third party in relation to the issue of this Report. 11 s underslood (hat this analysis
doas nol repreasnt & falineas aplnion on the Share Entlllamant Ratio, This Report is not a subatitute for thie third party's
own dua dillgsnos/ appraisal! anquiries/ independent advico that the third party should undartake for his purpose, Our
raport i8 not, nor ahould it be conairued ns our opining or cerifying the complisnce of the Proposed Damarger with tho
provisions of any law including companios, taxation or as regards any lagal implications of isaues aning thareon,

This Repart s sulbijoct (o tha laws of India,

Maither this Repart nor ite contants may ba refarrd (o or queted in any registration siatemant, proeapaectus, offering
mamorandum, annual repor, lonn agreamoent or olhor agreoment or dogument given to third parties, without our prior
wiitton consont axcapt for disclorures (o bo made o mlevant regulatory autharities including National Company Law
Tribunal, recagnized stook exchanges or as required under applicable law. This Reporl doss not in any mannar addross
the prices af which equily ahared of the Spacified Gompanies will irade fallowing the consummation of the Proposad
Transnotion and we axpress no opinion or rocommandation as 1o how the shareholdars should vate at the shareholdaers'
maating{s) o ba hald in connaction with the Proposad Tranaaction,

Thia Rapail and the Information eontalnad in i i abacliisly con fidentinl and Intandod anly for tha sola usa and Infarmation
af thet Board of Spacifiied Companies and only in conneclian with the Praposod Demargar, Withaul limiting tha faragalng,
wir undaratand that the Spaclfied Companies may be required 1o share this Report with regulatory or judicial authoritios
in connaction with the Proposad Demarger, W horaby glva conaont 1o auch disclosure of {his Ropart, on the bagis that
to tha fullest extent prrmitted by law, the Valuers acoept no responsibility or lability to any party (other than the Specified
Companies), in connaction with this Report, IL g clanfied that refarence 1o this Reporl in any documant and / of Tiling with
any rediplent, in connection with the Proposed Damargar, shall not be deemed to be an acceptanca by the Yaluers of any
rasponsibllity o lability 1e any pardon / parly olhaer than the Spocilisd Caimpanios,

The acope of work has been limited both in tearms of the areas of the business and oparations which wo have reviewed
and the axtent lo which we hava reviowad ham, Thora may ba mallers, athar than (hoege neted In this repoed, which might
ba ralevant in the conlext of tha Proposed Demargor and which a wider soopa might uncovesr. Our assistance/ this report
should not be considerad any advice for inancial reporling puipeses, The Repaoit 8 for regulalary complinnge only and
may nol be used for any othar purpose other than that stated herein and in our Engagemant Letter, in paricular for
secounting or finoncisl repading purposos, The Managoment are aclely reaponsible for determining any amounts
racardad In the books and records and financial statements and footnotes thereto,

Our report con be used by the Speaified Companies only for the purpose, as indicated in this report, far which we hava
baan appointed, The resulis of aur valiatian analysia and our repon cannot ba uasd of rallad by the Spagiliad Eampnnlnn
far any other purpose or by any othar parly for any purpose whatsosvar, W ara nol responsibile o any other porsan /
parly for any decision of auch paracn / party based on this report, Any person / parly intending to provide finanoo / invest
in the shares / business of the Spacifled Companios / thelr holding companies / subaldiaries / associaies / invealas
eompanies | olher group companies, If any, shall da so affer seaking thelr own professional advioe and after carrying out
thalr own dus diligonce pracoduras ta ansura thal they are making an informed decidion. Il any peraen / parly (athar than
ihe Spaciliad Companies) chooses 1o place rellance upon any matters inoluded in the report, they shall do o at their own
risk and withoul recourse o the Valuora, 1 s hareby nolified thal usage, reproduction, distributlon, circulation, copying or
otharwise quating of this report or any part thereof, oxcopt for the purpose as sot out earfior in this report, without our priar
wiittan conaant, s nol permitled, unleas thore ia a atalutory of a egulalory requlement o do ao,

Thaugh the Valuor are lssuing a joint repart, RBSA will owe responaibility enly to the Board of Direclors of GE Power
and GTVAPL will owe respansibllity only to the Board of Direclars of JSW Energy under the terme of their respective
angagomant lnlinr

Any diserepancies in any table ﬁnﬂ_bﬂfnﬁhntwuun thi lotal and tha numu af thn umuunln listed are due to rounding-off.
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CONELUSION

Based on (he forgoing and on conaideration of all the relevant factors and cirgumstonces as discussed and oullinod
harainabove, we recommand the following Share Entittormaent ratio for the Proposed Demaigor;

10 {Ton) Equity Shares of JAW Energy of INR 10 oach fully paid up, for overy 138 (One Hundred and Thirty Nine)

Equity Shares of GE Power of INR 10 each fully pald up.

It ahould ba noted thal wa have not oxamined any other mattar ingluding economia rationale for the Proposed Demargaor
par sa or accaunting, legal or tax matiors invalvod in the Proposed Domaiger,
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Annexiure 1 - Historical and Projocted Parfermanea

1.

A

Damarged Undaeraking:

The Demerged Undertaking (s engaged in the manufacture and supply of power boller componants, pressure vessels, piping,
and coal mills for thermal power plants of the Durgapur Facility of GE Fower, which is presently aparating at suboptimal
capagily, For the projection period, (he Managemaent, leveraging ts exparience and existing Infrastructure, has projected
revanues of the Demarged Undertaking to grow at a CAGR of 15,0% over FY27-31, assuming ramp-up of aparations in FY28.
The anticipated growth in rovenues is expecled to be driven by higher production volumes in FY27 and achiavement of peak
capacily from FY28 onwards, There are no closaly comparabla llated companies whose growth trajoctory can be usnd s &
benchmark to evaluate the reasonablaness of the growth assumptions made in the Company's projections vis-a-vis industry
Irards,

According to CRISIL, the thermal power industry is expectad 1o atiract INR 2.3 lakh crare worth of investmants aver FY28, to
add al lenst BOGW of thermal capacily by FY32 on account of renewed focus to help meel Indin's growing energy demand.

JEW Enargy:

JEW Enargy's portfolio spans across renawables (solar and wind), hydro, and tharmal, while also expanding Into amerging
variicals such aa energy storage, graen hydragen, and equipment manufacturing. Managemant projecls revenues to grow al
n GAGR of 30.6% over FY25-31, primarily drivan by the targat of achleving 30 GW of generation capacity and 40 GWHh of
wlarage capacily by 2030,

According 1o CRISIL Research, power demand In India is expacted to grow ot o CAGR of 8.5%-8.0% over FY26-30.
Hawevar, JSW Energy's growlh |8 anticipated to outpace the broader indusiry, supported by its aggressive capacity
axpansion, balanced mix of tharmal and renewable generation, siralegic acquisitions, Investments in energy slorage, and the
atrangth of its pareni group,
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Annoxurs 2 - Approach to Valuation - RESA

Tha Schama contamplates demarger af Damaergad Undaraking into JSW Enargy. Arriving at the ahare entillamant ratia for the
Proposad Transaction would require determining tha value par aguity share of Demaergod Underaking and JEW Energy on o
ralotive basis. Theae values e to be determined indepandantly, bul on a rolative basis for the Specified Companles, without
cansidering tha affoct of (he Proposed Demarger,

For the purpasa of arriving ot valuation of Specified Companios, wie have considersd the valuation base as ‘Falr Value', Valuation
has baon carfied out on & ‘gaing concam value' pramise,

It ahouild be undersiood (hat the valuation of any anlily or businesa s inharantly subjective and subject o various unceralniios
and contingencies, many of which are difficult to pradict and boyond our contral, In conducting our nnalysis, wo have relied upon
Intormalion and sxplanationa provided by the Managemant and have mada carain assumplions regarding indusiry pardormancs,
as wall as general business and sconomic conditions, many of which are also beyond the contral of the Managemant and the
Specified Companiea. The valuailen ia aubjact ta change wilth tha pasaage of lime, varialions in pravalling market condiliona and
outloak, industry parformance, general business and sconomic factars - financlal and otherwise - affacting the Companies, and
othar faclara that genarally influence the valuation of the Domerged Undartaking, J5W Enargy, and thelr respactive nasats,

W have carried oul the valuatien in accordanes wilh the principles laid in the ICA| Valuation Standarda ("lCAIVE"), an applicable
to the purpose and terms of this engagemant. 1GAI VS 301 specifies thal generally, the following thres approaches can be used

for valuation of busineas (o determine the value of e aquity shares of a company/ businens,

= |ncome Approach
= Market Approach

= Apset Approach

Thars ore sevoral commaonly used snd necepted mothods within tho markel approach, incoma approach and asesal appraach,
for delermining the relative fair value of equity shares of the Specifled Companies, which can be considerad In the present

valuation sxarcles, 1o the extent relevant and applicabla, 1o arfive ol the share antitlemant ratlo for (he purpose of the Prapaaoed
Tranaactiona, subject to the avallability of thiz ralavant Infarmation.

income Approach - Discounted Cash Flow ("DCF") Mathod

Income approach s g valustion approach thal convarts mainiainable or fulure amounts (o.g,, cash lows ar incoma and exponao)
to m single current {i.e,, discountad or coplialized) amount.

Undar the DCF methad tha projectad fraa cash lows to the firm are discountad at the welghted avorage cost of capital, This
method (& used to doterming tho prosant value of o business on a goaing concam assumplion and recognizes the tme value of
monay by discounting the fres cash flows for the expliclt forecast parlod and the perpetully value ot an approprinte discount
foctor. The tarminal values repressnts the tolal value of the avallable cash flow for all parods subsequent la the harizan pariod,
Tha terminal valug of the business at the and of tha horlzon poriod s estimatad, discountad to its presant value ﬂunvnIunt. and
pdded to the prosant valuo af the avallable sash flow 1o ealimals the value of the business,

Such BCF analysis involvas determining tha following:

= Estimating future free oash flows: Free cash flows 1o fim are the cosh flows sxpected to be genarated by the company/
buginoas that ara available 1o the providers of the company'a capital = both debt and aqguily,

»  Appropriate discount rate to be applied o cash flows Lo, the cost of capital: This discount rate, which is applied to the free
cash flows, should raflact the oppartunity cest ta all the capital providers (namaely shareholdars and craditors), walghtad by
their ralativa contribution to the tolal capital of the company. Tho apporiunity cosl lo tha capital provider aquals the rate of
raturn iha capilal provider axpacts 1o eam on other invesimants of aqulvalant risk.

L .
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Markol Approach

Undar this approach, walus of a company |8 assossod an tho basla af s markel price (e 0f it sbares ar guated an a aleck
exchange) or basls mulliples derved using comparable (e, similar) lsted companles or transactions In similar companiss,

Following aro the motheds undor Markel Approach;
Market Price Method:

Undar this mathod, the value of shores of a company Ie datermined by taking the average of the market capitalization of the
ofiily ahares of auch company as guolod on a recognized slock exchangne ovor reasanabla poariad of ime whore sueh quelntions
are arlsing from tha shares baing regularly and fresly traded In an aclive market, subject (o the element of speculative support
that may ba inbuill in the markel price,

Comparable Companing Mulliple (*CCM") Malhod.

Undor this moethod, the value of the business is sstimatad by applying the derived market multiple based an market quotalions
of camparablo public / liated companias, in an active market, posasasing alinbuies similar io the business of such company = (o
the relavant financial paramoter of the Companyf businoss (based on past and / or projected working rosulis) affer making
ndjustmants fo the derived multiples on acoount of dissimilarities with the comparable companies and the sirengths, woaknosses

and ather factors peculiar o the company being valuad, Thase valuations ara based on the principle that such market valuations,
tnking place botwaon informed buyers and informed sellers, iIncorporate all factors relevant to valuation. Relevant multiplas nasd

ta b chosen carefully and adjusted for differonces belwean the creumatancos,
Asnol Appronch

Tha nssel-based valuation appronoh determines valus basad on tha undarlying net assets of the business, aither on a book
valua, raalizable value, or replacomant ¢osl basia, I generally reflects tho fleor value of a businoeas, as |t derved Trom historical
nocounting data and does not capture future earnings potontial or the worth (o o buyer considering the business as a gaing
concarn, Thia malhoedology 8 mosl approprinte whera the value of a busineas realdes in its undaerlying asaata rather than in lia
ongoing oparations.

Our cholor of methodology of valuation has been arrved at using usual and conventional methodologies adopted for transactions
of a similar nalure and our reasonable judgmant, In an indepandent and bonafide mannar, The valuation appreachesimathods
used, and the values arrlvad at using such approaches / methods by us have been discussed below.

Valuation Mathadology adopted for Demaergod Underalking:

Tha prasent schema contamplates demarger of Damaerged Underlaking Into JSW Energy. Since the Demerged Underiaking ia
pari of GE Powar and not separataly listed, Market Price Approach is not applicable.

The Demerged Undertaking Is engaged in the business of manufacture and supply of power bollers components, pressum
voursaly, piping, and coal milla for (harmal powaer planis, and has bean incuiving operating losaes over the paat few yoars, Tha
undariaking would require capital expenditura, for the operalions to ramp up ovar a parod of time before reaching optimum
capacily, Conaldoring the stage of operationa of the Demaerged Underaking, Comparable Campaniea Multiplea (GCM) maethad
has not been considerad nppropriate for tha prasent valuation.

Tha Managamant has provided projections for the Demergad Undariaking from o market participants’ perspaciive which, based
an thalr expedence and (he stranglh of ils axialing infrastiuclure, thoy bolieve fepresont the beat aslimate of s expocted
oparaling parformance. Based on thess projections, we have adoptad tha DCF mathod 1o estimals the aquity value of the

Demerged Lnderiaking with appropriale adjusimants mada for, inter alia, the value of Land Assels,
Virluation Methodology adoptod for JSW Enarmgy!

Tha equity shares of JSW Enargy are listad on NSE and BSE and are tradaed requently on NSE. In this cirsumstanca, for aniving
al the markat prica, we have conaldared pricas obaaivid on NSE ovar nppiopriate pariod up to 17 Saplambar 2026,

Considering the slage of aperationa of JSW Enargy, Industry within which It operates and the present profitability, we have
considarad the Enterprise Valus/Earnings before Intarest deprociation, tax, and amorlization (EVEDBITOAY multiples of lislod
somparable companios, aflor appiopriate adjusiment for J8W Energy apecific faciors, Wa have relied on publicly availnble
information and subscribed dalnbases 1o arrive al the comparable company mulliples,
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RBSA Valuation Advisors LLF AT Valuatlon Advisor Privata Limitad

Roesommandation of Share Entitlemont Ratla for proposed demarger of the Demarged Undartaking fram GE Powar
Into JSW Enargy

Tha list of comparable companlas conniderad far tha purpasa of valuation inelude,

o, Adani Pawar Limied,

MTPC Limitad,

ACME Solar Foldings Limitod,
MHPGC Limitad, and

Aganl Groan Ensigy Limited,

S oo

The managamant of JSW Enargy has provided Management Projections, which reprasants thair bost estimila af the axpaciad
parformanca of JEW Enaigy. Conaldering ihis, DCF maihod has baan sdoplad for tha valuntion of JSW Enargy.

For the prasent valuation analysis, the damargor of the Damargad Lindanaking ia procaaded with an the assumplian that i| would
conilinue a8 gelng concem and an actual renlization af the assate s not contemplated, In such a going concarn sconari, tha
ralative sarning powaer, as reflacied under the Incoma andfor Market approach, s of greater importance to the basis of demarger,
with the valuss arrlvid at on tha nel aseate baing of limiled ralevanca, Hanca, whils wa have ealeulated and presantad for
information pumposes tha valua par sham of Yaluation Subjocts under the Assel Appraach, wa have canaldered it approprita
fial 1& v any W‘I‘.ll-ﬁ"ﬂilﬁﬁ 14 Iha sdiné 0 aiing o the Share Enfillemant Ratio.

The compulation of Shara Entillamant Ratlo for the Proposed Demergar as derlvad by RUSA, Is glean balow,

Valuation Approaah Bemargoed Undartaking (A) JBW Enorgy (K1)
Valug par Shara Walgnt Vilue par Shara Walght
MI.IHHII!. Apjpromaly Sl o 1 —
- Markot Prce Method | naA 26,3 2%
- Gomparakle Companilan Mullipla Melbod I " kA BA0.4 1 20% |
Incame Approach:
- Discounted Cash Flow Mathod 38,4 100% 536,0 B0%
(Ansat Approach;
= Adjusiad Net Assals Valua Mathod a2 0%, a7} 0%
Concluded Bolativa Valua per ahare a4 52,2 —=|
Share Entitlomant Ratio (B/A) (Reundad) 138

*N.A. = Noi Appltoable/Not Adoplad
Mioti:
Maikal price mathed had nol bean sdopied os iha Demerged Undariaking ls part of GE Powar and nol saparataly listed,

Comparible Companias Mullipls Mathod ls nol adopled for the Demerged Undaraking canaidating the eutrant slaga of
operations of the Damargad Undariaking.

Canslidaring that tha businessos of Domargad Undaraking and JEW Enargy ara intendad (o Ba continued on a gelng concarm
basis and ihere is no intenilon io dispose off the assats, the Asset Approach has not baan adopted for the valuation axerciia,
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RBSA Valuation Advisor LLP GT Valuation Advisors Private Limited

Recommaendation of Share Entitlement Ratlo far proposed demergor of the Demerged Undertaking from GE Powaer
Into JEW Enargy

Annoxure 3 = Approach to Valuation - GTVAPL

Wi hava given dus cognizance 1o tha ICAI Valuation Standards ('1VS") for the purpose of arfving al the valuation of the Valuation
Subjects. The valuation base considered Is Falr Value, The VS defines Falr Value as ‘Fair value is the price that would be
rocaivod to aoll an assal or paid to transfer a liability in an orderly transaction between market padicipante at the Valuation Data’,

IVS 301 providea guidance on the valuation approachas and mathodologles thal can be considerad by the valuer for valuation
of businass asset / buslness ownership intereat (e, valualien of equity shares),

Ar par tho guidance pravided in IVS 301, follewing threa approaches ean be used for valuntion of business / business ownership
interest, The valuation echniques con be broadly categorized as follows:

i) Markat Approach

i.  Markal Price Mathad

ii. Comparable Companias Multiple ("CCM?) Mathod
I Inocomo Approach - Discountad Cash Flow Mathod,
o) Asmol/ Cost Approach — Net Aasel Yalue Mathod,

Market Approach

Markat approach (e a valuation approach ihat uses prices and other relevant information generatad by markel transactions
involving identical or comparable (o, similar) sssots, liabilites or a group of assois and labilitles, auch as business. The
cammanly used malhadolagiea undar this appronch are presented horeunder:

Market Price Mathod

Tha market price of an agully ahara aa guoled on atock axchanges ia normally considerad as tha valus of the equity shares of
that company where such quotations are arlsing fram the shares baing regulatly and fraely iraded in, subject o the elament of
spoculative support that may bo inbuill in the value of the shares,

The aquity shares of JSW Enargy are listed on NSE and BSE and thore ara regular transactions in its aquity shares with adequats
volumes, Thus, the share prices observed on NSE aver a reasonable peried, considering the volume traded was higher on NSE
than BSE, have boan conaiderad for arrving at the value per equity share of JSW Energy under the Markel Prica mathad,

An the Damargad Undanaking (s part of GE Power and not separately listed, we are unable to use this mothod for s valuation,

Comparabla Companies Multiple Mathod

Undar this mathodelogy, appropriate valuation multiples of comparnble listed companias are computad and uppliud to the
financials of the company baing valuad in order to arfve of o multiple based valuation, This is baged on tho pramise that tho
markat multiplas of comparable listed companies are good banchmarks to derive valuation.

In the present valuatlon analyala, based on research from international databases and discussions with the managemant of JSW
Enorgy, wa waré nble to Identify companios listed on recognized stock exchanges which ean be considerad as comparable to
JEW Enargy. In identifying the comparable companies’ cedain paramoters llke similarity in business activity, financial
performance, size of operations ete. were considerad, Based on thia analyais, we have conslderad this method to valus JSW
Enargy.

Tha liat of publicly listed companies identiled as comparable (o JSW Energy and used for our analyais ane;
Adani Powar Limitad

b, Adani Gresn Energy Limitod
g NHPG Limited

d.  SJVN Limited
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RBSA Valuation Advisors LLP GT Valuntlon Advisors Privata Limited

Recommandation of Share Entitlament Ratio for proposad demarger of the Demerged Undertaking from GE Power
inta JBW Enargy

Wa undaratand from the managemant of GE Powar thai the manufacturing facllity of the Demerged Undarlaking |s operating al
a sub oplimal lavel for the past few years and cortain capital expandituro will be requind to ba incurred for theae facilities o be
abla o oporate al oplimum capacity,

Discountad Cash Flow ('DCE") Mathod

Undar the DCF mathod the projected freo cash Nlowa o the fiim/ equity are diseounted at the welghted avorage cost of copital/
cost of equity. In general, the DEF method i o strong and widely accoptad valuation tool, as it concentrates on cagh genaration
petaniial of a business. DCF analyais is based malnly on the following elemants,

o Projection of financlal statemaents (key valus driving factors),
o The cost of capilal to discount the projeciad cosh Nows,

Considering the above, we hava usod this method to astimate (he equily value of he Valuation Subjects, since || caplinoes
Spacilind Campany'a growlh and caah genarnling potential,

Wa have used (he free cash lows to firm (the "FCFF") approach under the DGF method to estimate the value of tho Valuation
Hubjeats, based on the financial projections pravided (o us by the Managamant,

Please note that we have relled on explanations, financial prejections and information provided by the Managemant. Projections
and asaumpliona for ihe projocted parlad ara only the best estimates of the Management's growth and sustainability of profilability
margins. Although wir have reviewad the dala for consistency and ressonablaneas, we have nel independently Investigated or
otherwlse verified the data provided.

Nat Assal Value ('NAY") Method

Tha value arfved ot under this appronch (s based on the Iatest avallable audited! unaudited! provisional financial slalemaents of
the businass and may bi defined as the Shareholder's Funda or Nat Asael Value of tha company.

Undar this mathod, the nel assela as par (he inancial sialemants aro adjusted for markael value of surplus/ non-operating assets,
potantial and cantingant liabllitias, If any. Tha MAY is genarally used as the minimum break-up valua for any business since thia
mathodology igneres the fulure retum the asseta can produce and is caloulated using historical accounting data that does not
rasflrct how much the business is worth to somoones who may buy ar invesi in the business as a going concam,

Based on our disoussions with the Management, and analysis of (ha histordcal and projected profit and lass statements aof tha
Waluation Subjacis, we undaraiand that tha currant NAY anly reflacts the historloal costs and acoumulated profits of the Valuation
Subjaats whiah do not reflact the fair value of the asssts and llabilities as of the Valuation Dala,

Since the ourrent MAY is not reflective of the fulure cash genaration and parformanca of the Valualion Subjects, keaping in mind
tha cantexi and purposa of the Report, we have not used this method to estimate the equity value of the Valuation Subjects.
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RESA Valuation Advlsomn LLP GT Valuatlon Advisors Private Limited

Racommandation of Share Entitlemant Ratls for proposad domarger of the Gemarged Undortaking frem GE Powar
inta JEW Eneriy

Tha Computation of Shara Entillemant Rallo for ihe Proposed Comargar as doerivad by GTVAPL, in given balow,

Valuatlon Approach Bamargad Undortaking (A} JHW Enargy (B)
Vialué par Shara Waalghit Vislua par Shara Walght
Markat Approach i
Markal Prioe Mathod MA* NA* 528.3 25%

__Comparabla Campanies Multipls mathod MA* NA* | B28.0 25%
Incama  Approaeh- Diseountad Caih  Flaw 2 -

Moltod ME | dow | wms | M
G-.‘:ilﬂ_ppl‘nkﬂli 1.8 0% 168.7 0%
Concludad Valua por shara A8 80,7
.,“.h:prn_l"'.lrrtltlnmnn'l_lgt'lln {BJ'A]_ {Raundnd) 13.9
‘A= Nat ApploabileMNal Adaplad

1, Comparablo Companlas Mulliple Mathed in nat adopted for the Domarged Underaking eonaldoring tha eurranl slaga of
oparaiions of tha Demargad Underiaking.

2, Inthina :|pprdn=r'| & mdaplad 68 wa hive bean providad wilh fnancial farecasi for (he businaas of the Valualion Subjacts
from thair respective managemants, and this mathadology capluras tho eatimated fulure cash ows,

3. Thae Coat approsch & not used as ihe Valuaiion Subjecis are going concerms and henca, an aciual realization of thalr
oparaling ausels & nol eantamplilad,
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Annexure V

FAIRNESS OPINION REPORT

FOR THE PROPOSED SCHEME OF ARRANGEMENT FOR THE DEMERGER OF AN
IDENTIFIED BUSINESS UNDERTAKING OF GE POWER INDIA LIMITED INTO JSW
ENERGY LIMITED

September 18, 2025

Prepared by:

IDIMENSION CAPITAL SERVICES LIMITED

(SEBI RECOGNISED CATEGORY-1 MERCHANT BANK)
I NI 2528

= Privieged & Confidential



GSTIN: 07TAAICS648BH1ZS
CIN: UB5923DL2001PLC113191

3DIMENSION CAPITAL SERVICES LIMITED

SEBI Registered (Category - |) Merchant Banker
SEBI Registration No. INM000012528

OUR PATH YOUR SUCCESS

Sepiember 18, 2025

Board of Directors,

JSW Energy Limited

JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai

Maharashtra India 400051

Sub: Fairness Opinion on Share Entitlement Ratio for the proposed scheme of arrangement
for the demerger of an identified business undertaking of GE Power India Limited (“the
Demerged Company™ or “GEPIL”) into JSW Energy Limited (“the Resulting Com pany” or
“JSWEL") under the Provisions of Sections 230 to 232 of the Companics Aet, 2013,

Dear Sic'Ma’am,

We refer to the engagement letter daied August 4, 2025 (“Engagement Letter”™) wherehy
3Dimension Capital Services Limited (SEBI Registered Category | Merchant Banker)
(“We"/“3DCSLT), have been appointed by JSW Energy Limited, to provide a faimess opinion on
the Share Entitlement Ratio as jointly recommended by GT Valuation Advisors Private Limited
bearing registration no. IBBURV-E/05/2020/134 (“GT”) and RBSA Valuation Advisors LLP
bearing registration no. IBBI/RV-E/05/2019/110 (“RBSA™), both GT and RBSA collectively
referred 1o as “Joimt Valuers”™ in their joint valuation repont, dated September 18, 2025, in
connection with the proposed demerger of an identified business undertaking of GEPIL into
ISWEL on a going concern, as is where basis, through a scheme of arrangement (the “Scheme™)
under the provisions of Sections 230 to 232 of the Companies Act, 2013 read with applicable
provisions and rules thereunder and read with Seetion 2(19AA), Section 47 and other applicable
provisions of the Income Tax Aet, 1961,

In terms of our engagement, we are enclosing our epinion along with this letter. All comments as
contained herein must be read in conjunction with the caveats 1o this opinion. The opinion is
confidential and has been made in accordance with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafier referred to as “Listing Regulations™) read with SEBI
Master Circular no. SEBIVHO/CFD/POD- 2/P/CIR/2023/93 dated June 20, 2023, and and SEBI
Master Circular no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024, it should
not be used, reproduced or circulated to any other person, in whole or in part, without the prior
consent of 3Dimension Capital Services Limited, such consent will only be given after full
consideration of the circumstances at the time,

Privieged & Confidendial

K-37/A, Basement, Kailash Colony, Near Kai Colony Metro Station, New Delhi-110048
Tel. : +91-11-40196737, E-mail : delhi sl.com, Websile: www.3dcsl.com




We are however aware that the conclusion in this opinion may be used for the purpose of disclosure
to be made to the stock exchanges, Hon'ble National company Law Tribunal ("NCLT") and
notices to be dispatched to the shareholders and creditors for convening the meeting pursuant to
the directions of Hon’ble NCLT and we provide consent for the same. The report also would be
uploaded on the website of the Company, which can be accessed by anyone.

Please feel free to contact us in case you require any additional information or clarifications.

Yours Faithfully,
For Sﬂlntcnsmn C ﬂplial Services Limited

Exccutive Viee Pmsult.-nt
Date: September 18, 2025
Place: New Delhi

Privilaged & Confidenial
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INTRODUCTION

A. Scope and Purpose of the Opinion

We have been informed that the management of JSWEL is contemplating acquisition of the
Demerged Undertaking (defined later in this report) of the Demerged Company by way of a
Scheme, consideration whereof'is expected to be discharged by way of issue of fully paid-up equity
shares of ISWEL 1o the shareholders of GEPIL per the share entitlement ratio.

For the afiresaid purpose, the management of ISWEL has appointed 3Dimension Capital Services
Limited to submit faimess opinion to the Board of Directors on the share entitlement ratio, for the
proposed Scheme, as recommended by the Joint Valuers.

The Fairness Opinion has been issued as per the requirements of SEBI circular no.
SEBIVHO/CFD/POD- 2/PICIR/2023/93 dated June 20, 2023 and SEBI Master Circular no.
SEBIHO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024" (*SEBI Circular™).

We have taken into consideration market parameters preceding the date of this Report ("Valuation
Date" or "Report Date"), in our analysis and made adjustments for information made known to us
by the Management till the date of this report which will have a bearing on our analysis. The cut-
ofl date for financial information has been considered as 30 June 2025,

This opinion is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed
hereinafier. Therefore, this opinion shall be read in totality. and not in parts, in conjunction with
the relevant documents referred 1o therein.

B. Sources of Information

Our expression of the opinion on the fair share entitlement ratio, we have relied on the discussions
with the management and the following information and documents made available to us, our
recommendation 1s based on the information listed below.

®  Draft scheme of arrangement between GE Power India Limited and JSW Energy Limited

» Latest available sharcholding pattern of the Companies, from BSE filings

* Valuation report dated September 18, 2025, jointly issued by GT Valuation Advisors Private
Limited having registration number (IBBVRV-E/05/2020/134) and RBSA Valuation Advisors
LLF having registration number (IBBVRV-E05/2019/1 10).

* Projected income statements of JSWEL and GEPIL for the period July 1. 2025 through March
31, 2031.
Discussion and interviews with the GT Valuation Advisors Private Limited and Management.
Consolidated audited financial statements of JSWEL for the vear ended March 31, 2025.
Internal consolidated financial statements of JSWEL for the interim period ended June 30,
2025,

* Investor Presentation of ISWEL for the quarter ended June 30. 2025,
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Historical carved-out financial statements of the Demerged Undertaking (the Demerged
Undertaking) as of 31 March 2023 through 31 March 2025 and for the three-month period
ended June 30, 2023,

Valuation report of the Land Asset (as defined later) of the Demerged Undertaking dated
September 17, 2025, issued by S R Valuers having registration no. IBBURV/04/2022/ 14808,
The Management has informed us over telephonic calls, representation letter or otherwise that
the valuation of all the assets / liabilities in the Companies can be considered as per the balance
sheet as of June 30, 2025, excluding the Land Asset pertaining to the Demerged Undertaking,
with respect to which a valuation report dated September 17, 2025, has been considered.
Applicable laws and public eirculars under SEBI Regulations and applicable provisions of the
Companies Act, 2013,

Data extracted from publicly available sources believed to be reliable and true.

International databases such as Capital 1Q, World Wide Web.

Discussions with the Management, and ather quantitative and qualitative data.

Supporting data, copies of source documents and other pertinent information supporting our
opinion of value are maintained in our files.
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Il

OVERVIEW

A. Brief Background of the Companies

I. GE Power India Limited

GE Power India Limited is a public limited company incorporated on September 2, 1992, under
the Companies Act, 1956, with Corporate Identification Number L74140MH 1992PLCOGR3T9.
The company’s registered office is located at Regus Magnum Business Centers, 11th Floor,
Platina, Block G, Plot C-59, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra -
400051, India.

The company’s equity shares are listed on the National Stock Exchange of India Limited (NSE)
and BSE Limited (BSE).

GE Power India Limited is engaged in the business of design, development, engineering, project
management, manufacturing, supply, construction, commissioning, repairs and modernization
(R&M), serviees, retrofit and upgrades of equipment and solutions for the power sector. Iis
offerings include boilers, coal mills, pressure vessels, critical piping for steam turhine
applications, steam turbine and generator spares and components, air quality control systems,
automation systems, and power electronics for thermal power plants and industrial applications.

The Durgapur business facility, located in West Bengal, is one of the key manufacturing units of
GEPIL. The unit has been instrumental in the design, engineering, and manufacturing of critical
power cquipment, including sieam turbines, wrhogenerators, and auxiliaries for thermal power
plants. The facility comprises of industrial factory unit and a residential township spread across
~661 acres of leasehold land situated in Durgapur, district Paschim Bardhaman, West Bengal
(together referred 10 as “Demerged Undertaking™). The Demerged Undertaking is presently
engaged in the business of manufacture and supply of power boilers components, pressure vessels,
piping. and coal mills for thermal power plants at the Durgapur Facility. As given to understand,
the Demerged Undertaking has 234 acres of land which has been identified as non-operational
{(*“Land Asset™).

2, JSW Energy Limited

JSW Energy Limited is a public limited company, incorporated on 14 March 1994 under the
Companies Act, 1956, with Corporate Identification Number L74999MH [994PLCO77041, The
company’s registered office is located at JSW Centre, Bandra Kurla Complex, Bandra {East),
Mumbai, Maharashira = 400051, India.

The company's equity shares are listed on the National Stock Exchange of India Limited (NSE)
and BSE Limited (BSE). In addition, the company has also issued certain Non-Convertible
Debentures (NCDs), which are listed on BSE Limited.
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JSW Energy Limited is engaged in the business of power generation and allied activities, carned
out through the company as well as its subsidiaries. lts portfolio spans thermal, hydro, and
renewable power projects, along with power trading and related services. The company has
steadily expanded its renewable energy footprint, aligning with India’s clean energy transition.

B. Proposed Scheme of Arrangement

Subject to the terms and conditions contained in the Scheme shared with us, the proposed Scheme
will be implemented by with the demerger of the Demerged Undertaking from GEPIL into

JSWEL.

For the purpose of this report, JSWEL and GEPIL are collectively referred to as the "Companies™.
The management including the board of directors of both the Companies shall together be referred
to as the *Management™.

Demerged Undertaking means all the assets, Liabilities, businesses, undertakings, contracts,
employees, activities, operations and propertics, of whatsoever nature and Kind and wheresocver
situated, forming part of the Demerged Business, as a going concem, on the Appointed Date

together with any additions, accretions, alterations or deletions thereto from the Appointed Date
up 1o (and including) the Effective Date, and shall mean

s the Demerged Assels;

o the Demerged Liabilities;

= the Business Contracts;

» all Permits (in each case including the benefit of any applications made for the same), Tax
deferrals, and exemptions, Tax benefits and other benefits, ifany granted! issued!’ given by any
Government Authority pertaining to the Demerged Business;

» Business Employees, together with all rights, obligations and Liabilities relating to their
respective Benefit Plans and Business Employee Entitlements, as accrued up to the Effective
Date, including any associated Taxes or compliance responsibilities under Applicable Law and
applicable collective bargaining agreements associated with such employvees;

s all Books and Records,

Based on our discussion with the Management, we understand that the Demerged Undertaking is
engaged in the business of manufacture and supply of power boiler components, pressure vessels,
piping and coal mills for thermal power plants.
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C. Rationale of the Proposed Scheme of Arrangement!

The transfer and vesting of the Demerged Undertaking from the Demerged Company io the
Resulting Company pursuant 1o this Scheme will, inter alia, result in the following benefits for the
Demerged Company and the Resulting Company and their respective sharcholders, employees and
other stakeholders:

Demerged Company

(@) the Demerger allows the Demerged Company to focus on the strategic growth areas and
services growth strategy

(b) the Demerger will enable the Demerged Company to focus on and enhance its Retained
Business by streamlining its operations and culting costs:

() the Demerger will fucilitate smoother transfer of the Demerged Business in terms of obtaining
local approvals; and

(d) the Demerger is the most optimum manner in which the Demerged Business could be
transferred to the Resulting Company as it aids in unlocking and creation of value of the
Demerged Business for the shareholders of the Demerged Company and giving them the
flexibility to stay invested in the growth journey of the Demerged Undertaking,

Resulting Company

(a) the Demerger provides an opportunity for the Resulting Company 1o enter into boiler pressure
parts manufacturing business in alignment with the long-term vision of expanding into energy
portiolio and extending footprint in a highly competitive and fast-growing business;

(b) the Demerger will ereate value for sharcholders by acquiring ready to use assets which shall
create operational efficiencies:

(¢) the Demerger will result in vertical integration by securing a dedicated manufacturing facility
tor boiler pressure parts and reducing dependency on third-party suppliers;

(d) Demerger will create significant operational synergies within existing business verticals and
across ongoing and upcoming thermal power projects, leading 1o economies of scale,
enhancing cost efficiencics, and improving control over critical component requirements of
thermal power assets; and

(e} the Demerger will enable increased production capacity to support future thermal projects,

"~,'-,:T|.-::! i
! “The capitalized terms in this section have been defined in the Draft Scheme of Areangement., ;.-‘ N
(&
| v f| H;Lﬂﬂﬂl“.“
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o

310




I OPINION

A, Valuation Report

loint Valuers have recommended fair share entitlement ratio vide their report dated Sepiember 18,
2025. Based on our examination of the valuation report, such other information / undertakings /
representations provided 1o us by JSW Energy Limited and our analysis and evaluation of such
information and subject to the scope limitations as mentioned in this report, and to the best of our
knowledge and belief, we are of the opinion that the share entitlement ratio as described below is
fair for the shareholders and the companies involved in the scheme:

Share Entitlement Ratio for the proposed demerger of the Demerged Undertaking into JSW
Encrgy Limited:

10 (Ten) Equity Shares of JSW Energy Limited of INR 10 each fully paid up, for every 139 (One
Hundred and Thirty-Nine) Equity Shares of GE Power India Limited of INR 10 each fully paid
wp.

Kindly note that as per the requirement of SEBI Circular, any fraction arising out of allotment
aof equity shares abave shall be consolidated and held by the Trusi, nominated by the Board of
Directors of the Resulting Company on behalf of shareholders of the Demerged Company
entitled 1o fractional entitlements with the express understanding that such trustee shall sell
such shares in the market af such price as the trustee may deem fir, within a period af 90 days
Sfram the date of allotrment of shares as per the Scheme and the Resulting Company shall
distribute the net sale proceeds, subject to tax deductions and other expenses as applicable, ro
the shareholders of the Demerged Company in proportion to their respective fractional
entitlemenis.

B. Conelusion and Opinion

On the basis of our scope and limitations mentioned in the report and based on our examination of
the draft of the proposed scheme of arrangement and joint valuation report dated September 18,
2025 given by Joint Valuers and on consideration of all the relevant factors as described herein
above, we are of the opinion that the share entitlement ratio as determined by the Joint Valuers as
described above is fair and reasonahle.

For 31YimensionCapital Services Limited
INMO00O 125 T ng;,

Executive Vl&*{‘m;g;n
Date: September 18, 2025
Place: New Delhi
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APPENDIX A
EXCLUSIONS AND LIMITATIONS

We have assumed and relied upon, without independent verification, the accuracy and
completeness of all information that was publicly available or provided or otherwise made
available to us by the management of both JSWEL and GEPIL {collectively referred to as
“Management™) for the purpose of this opinion. With respect to the estimated financials, if
any, provided to us by the Management, we have assumed that such financials were prepared
in good faith and refleci the best currently available estimates and judgmems by Management.

We express no opinion and accordingly accept no responsibility with respect 1o or for such
estimated financials or the assumptions on which they were based. Our work does not
constitute an audit or certification or due diligence of the working results, financial statements,
financial estimates or estimates of value to be realized for the business. We have solely relied
upon the information provided to us by Management.

We have not reviewed any books or records of the business (other than those provided or made
available to us). We have not assumed any obligation to conduct, nor have we conducted any
physical inspection or title verification of the properties or facilities of the business and neither
express any opinion with respect thereto nor accept any responsibility therefore, We have not
made any independent valuation or appraisal of the assets or liabilities of the business. We
have not reviewed any internal management information statements or any non-public reports,
and, instead, with your consent we have relied upon information which was publicly available
or provided or otherwise made available to us by the business for the purpose of this opinion.

We are not expents in the evaluation of litigation or other actual or threaten claims and hence
have not commented on the effect of such litigation or claims on the valuation. We are not
legal, rax, regulatory or actuarial advisors. We are financial advisors only and have relied upon,
without independent verification, the assessment of the business with respect to these matters,
In addition, we have assumed that the Proposed Scheme of Arrangement will be approved by
the appropriate authorities, if any, and that the proposed transaction will be consummated
substantially in accordance with the terms set forth in the Draft Scheme of Arrangement.

We have assumed that in the course of obtaining necessary approvals for the Proposed Scheme
of Arrangement, no restrictions will be imposed that will have a material adverse effect on the
henefits of the transaction that the business may have contemplated. Our opinion is necessarily
based on financial, economic, market and other conditions as they currently exist and, on the
information, made available to us as of the date hereof, It should be understood that although
subsequent developments may affect this opinion, we do not have any obligation to update,
revise or reafTirm this opinion. In arriving at our opinion, we are not authorized to solicit, and
did not solicit, interests for any party with respect to the acquisition, business combination or
other extra-ordinary transaction involving the business or any of its assets, nor did we negotiate
with any other party in this regard.
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We have provided a fainess opinion on the proposed transaction to JSWEL and will receive
professional fees for our services, In the ordinary course of business, 3DCSL is engaged in
merchant banking business including corporate advisory, re-structuring, valuations, etc, We
muy be providing various other unrelated independemt professional advisory services to
JSWEL in the ordinary course of our business.

It is understood that this letter is solely for the benefit of and use by the Board of Directors of
the JSWEL for the purpose of this transaction and may not be relied upon by any other person
and may not be used or disclosed for any other purpose without our prior written consent. The
opinion is not meant for meeting any other regulatory or disclosure requirements, save and
except as specified above, under any Indian or foreign law- Statute, Act, guideline or similar
instruction. Management should not make this report available to any party, including any
regulatory or compliance authority/agency except as mentioned above. The letter is only
intended for the aforementioned specific purpose and if it is used for any other purpose; we
will not be liable for any consequences thereof,

We express no opinion whatever and make no recommendation at all as to JSWEL and the
Management’s underlying decision to effect o the proposed transaction or as to how the
holders of equity shares of ISWEL should vote at their respective mectings held in connection
with the transaction. We do not express and should not be deemed to have expressed any views
on any other terms of transaction. We also ¢xpress no opinion and accordingly accept no
responsibility for or as to the prices at which the equity shares of JISWEL will trade following
the announcement of the transaction or as to the financial performance of JISWEL following
the consummation of the transaction.

The determination of a Share Entitlement Ratio is inherently subjective and not an exact
science. It involves the exercise of judgment and discretion in evaluating various qualitative
and quantitative factors, and different professionals may reasonably arrive at different
conclusions. In providing this Faimess Opinion, we have reviewed and assessed the ratio
recommended by the appointed valuer, based on the information available to us and within the
scope of our engagement. Our role is limited to opining on the faimess, from a financial
perspective, of the Share Entitlement Ratio so recommended, The ultimate responsibility for
determining the ratio at which the Proposed Demerger will be effected rests with the Board of
Directors of the Specified Companies, who may also take into account their own assessment
and the advice of other advisors,

In no circumstances however, will 3DCSL or its associates, directors or employees accept any
responsibility or liability to any third party. Our liahility (statutory or otherwise) for any
economie loss or damage arising out of the rendering this opinion shall be limited to amount
of fees received for rendering this faimess opinion as per our engagement with JSWEL.
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Annexure VI Colly

BSE”

The Power of Vibrance

DCS/AMAL/RD/R37/003/2026-27 April 01, 2026

To,
The Company Secretary,

JSW Energy Limited GE Power India Limited

JSW Centre, Bandra Kurla Complex, Regus Magnum Business Centers,
Bandra (East), Mumbai, 11th floor, Platina, Block G, Bandra (E),
Maharashtra - 400051. Mumbai, Maharashtra — 400051.

Dear Sir/Madam,

Sub: Scheme of Arrangement for Demerger by JSW Energy Limited and GE Power India Limited

We refer to yourapplication for Scheme of Arrangement by JSW Energy Limited (“JSWEL” /Transferee/
Resulting Company) and GE Power India Limited (‘GEPIL” / Transferor/ Demerged Company) under
Sections 230 to 232 and other applicable provisions of the Companies Act 2013 filed with the Exchange
under Regulation 37 of SEBI LODR Regulations, 2015, read with SEBI Master circular no.
SEBI/HO/CFD/POD-2/P/CiR/2023/93 dated June 20, 2023 and Reg. 94 (2) of SEBI LODR Regulations,
2015.

In this regard, SEBI vide its Letter dated March 30, 2026, has inter alia given the following comment(s)
on the said draft scheme of Arrangement: -

A.  Regulation 37(1) of SEBI Master Circular dated June 20, 2023

1. “The entity shall ensure that it discloses all details of ongoing adjudication & recovery
proceedings, prosecution initiated and all other enforcement action taken, if any, against the
Company, its promoters and directors, before Hon'ble NCLT and shareholders, while seeking
approval of the scheme.”

2. “The entity shall ensure that additional information, if any, submitted by the company after
filing the scheme with the stock exchange, from the date of receipt of this letter, is displayed on
the websites of the listed company and the stock exchanges.”

3. “The entity shall ensure compliance with the SEBI circulars issued from time to time.”

4. “The entities involved in the Scheme shall duly comply with various provisions of the Circular
and ensure that all the liabilities of Transferor Company are transferred to the Transferee
Company”

5. “The entity is advised that the information pertaining to all the Unlisted Companies, if any,
involved, if any, in the scheme shall be included in the format specified for abridged prospectus
as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders
for seeking approval.”

Page1 of5
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6. “The entity shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old."

7. “The entity is advised that the details of the proposed scheme under consideration as provided
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
Shareholders.”

8. "Both the entities are advised to disclose the following as a part of explanatory statement or
notice or proposal accompanying resolution to be passed to be forwarded by the company to
the shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013 -

a) Valuation Report and Addendum/clarification to the Valuation Report (if any) issued by
Registerad Valuer.

b) Projections considered for valuation of entities involved along with justification for growth
rate considered for valuation.

c) Need for the demerger, Rationale of the scheme and swap ratio, Synergies of business of
the entities involved in the scheme, Impact of the scheme on the shareholders and cost
benefit analysis of the scheme.

d] Details of Revenue, PAT and EBIDTA of all the companies involved in the Scheme for last 3
years along with Audited financials for the last three years of all the entities involved in the
scheme,

g) Value of Assets and liabilities of Transferor Companies/Demerged Companies that are being
transferred to Transferee company/ Resulting Companies and post-merger balance sheet of
Transferee Company/Resulting Companies.

fl Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on the Transferee
Company/Resulting Companies to the shareholders.

g) MNo Objection Certificate (NOC) from the lending scheduled commercial banks/ financial
institutions/ debenture trustees as per para A(2)(k) of Part— | of SEBI Master Circular.

h) Undertaking with respect to the association of the promoter and promoter group of the
entities involved in the scheme with the public shareholders.

i} Conditions imposed by lenders, if any, may be disclosed to the public shareholders along
with the impact of same on the scheme.

j} Details of shareholders of GEPIL and their classification as Promoters and Public
shareholders in JSWEL post scheme.

[ Name of the | Shares | Share Shares being | Classification in | Detailed
Shareholder | held in | Exchange | allotted in | JSWEL post | Justification
GEPIL | Ratio JSWEL scheme for
| (Promoter/Public | Classification
(if not, reasons | )
for the same)

Page2of &
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10,

11.

12.

13.

14,

15.

2.

Tha

k] Latest financials of entities involved in the scheme not older than & months from the date
of NOC of Stock Exchange should be updated on the Website and same also to be disclosed
in the explanatory statement.

“The entity is advised that the proposed equity shares to be issued in terms of the “Scheme”
shall mandatorily be in demat form only.”

“The entity is advised that the “Scheme” shall be acted upon subject to the entity complying
with the relevant clauses mentioned in the scheme document.”

“Mo changes to the draft scheme except those mandated by the regulators/ authorities /
tribunals shall be made without specific written consent of SEBL."

“The entity is advised that the observations of SEBI/Stock exchanges shall be incorporated in
the petition to be filed befare NCLT and the company is obliged to bring the observations to the
naotice of NCLT.”

“The entity to comply with all the applicable provisions of the Companies Act, 2013, rules and
regulations issued thereunder including obtaining the consent from the creditors for the
proposed scheme.”

“The listed entity involved in the proposed scheme shall disclose the No-Objection letter of the
Stock Exchange(s) on its website within 24 hours of receiving the same.”

“It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments 1 observations 1 representations.”

Regulation 594 of SEBI LODR Regulations read with SEBI Circular dated May 21, 2024

“The proposed Scheme of Arrangement between GE Power India Limited (GEPIL) and JSW
Energy Limited [JSWEL) shall be in compliance with the provisions of Regulation 11 of SEBI
[Listing Obligations and Disclosure Requirements) Regulations, 2015,

“The entities involved in the proposed scheme shall not provide any mis-statement or furnish
false information with regard to disclosures to be made in the draft scheme of amalgamation
as per provisions of Chapter Xll of the Master Circular.”

“The entities invalved in the proposed scheme shall not make any changes in the draft scheme
subsequent to filing the draft scheme with SEBI by the Stock Exchange(s), except those
mandated by the regulators/ authorities/ tribunal.”

Page3dof 5
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4, “The listed entity{ies) involved in the proposed scheme shall include information pertaining to
the unlisted entity, if any, in the format specified for abridged prospectus as per SEBI [issue and
Listing of Non-Convertible Securities) Regulations, 2021, in the notice or proposal to be sent to
the holders of NCDs/ NCRPS while seeking approval for the scheme. The accuracy and adeguacy
of such disclosures shall be certified by the SEBI registered Merchant Banker after following the
due diligence process.”

5. "The listed entity(ies) involved in the proposed scheme shall disclose the No-Objection letter
of the Stock Exchange(s) on its website within 24 hours of receiving the same."

6. "The entities involved in the proposed scheme shall ensure that they have compiled with the
relevant provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with
the Debenture Trustee(s) any other relevant regulations and circulars.”

In light of the above, we hereby advise that we have no adverse observations with limited reference
to those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, 50 as to enable the company ta file the scheme with Hon'ble NCLT.

Please note that the submission of documents/information, in accordance with the circular to
SEBI/Exchange should not in any way be deemed or construed that the same has been cleared or
approved by SEBIfExchange. SEBIfExchange does not take any responsibility either for the financial
soundness of any scheme or for the correctness of the statements made or opinions exprassed in the
document submitted.

Further, where applicable in the explanatory statement of the notice to be sent by the company to
the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the Master circular
no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023.

Kindly note that as required wunder Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its “No adverse ohservation® at any stage if the information
submitted to the Exchange is found to be incompletefincorrect/misleading/false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations do not preclude the Company from com plying with any
other requirements,

Further, it may be noted that with reference to Section 230 (5] of the Companies Act, 2013 (Act), read
with Rule & of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon'ble National Company Law Tribunal, @ MNotice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013
@s the case may be is required to be served upon the Exchange seeking re entations or ob

if any.
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In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has i i 11} rving such Notice
along with the relevant document r h h BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be acce and h ht

Centre only and no ical fili would be a You may please refer to circular dated
February 26, 2019, issued to the company

Yours faithfully,

..F_
Marian Dsouza Nilima Burghate
Assistant Vice President Deputy Manager

Page5of5
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Ref: NSE/LIST/51090/51099 April 01, 2026
The Company Secretary The Company Secretary
JSW Energy Limited GE Power India Limited

Dear Sir/Madam,

Sub: Observation Letter for draft scheme of arrangement amongst GE Power India Limited
(Transferor/Demerged Company) and JSW Energy Limited (Transferee/Resulting Company)
and their respective shareholders under Sections 230 to 232 and other applicable provisions of
the Companies Act 2013.

We are in receipt of the captioned draft scheme filed by JSW Energy Limited and GE Power India
Limited.

Based on our letter reference no. NSE/LIST/51090/51099 dated December 31, 2025, submitted to
SEBI pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20,
2023 read with Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, SEBI vide its letter dated March 30, 2026 has inter alia given the following
comment(s) on the draft scheme of arrangement:

SEBI Comments in accordance with Regulation 37(1) of SEBI Master Circular dated June 20, 2023:

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings,
prosecution initiated and all other enforcement action taken, if any, against the Company, its
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on
the websites of the Listed Company and the Stock Exchanges.

¢) The Company shall ensure compliance with the SEBI circulars issued from time to time.

d) The Company shall ensure that the entities involved in the Scheme shall duly comply with various
provisions of the Circular and ensure that all the liabilities of the Transferor Company are
transferred to the Transferee Company.

e) The Company shall ensure that the information pertaining to all the Unlisted Companies involved,
if any, in the scheme shall be included in the format specified for abridged prospectus as provided
in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or
proposal accompanying resolution to be passed, which is sent to the shareholders for seeking
approval.

This Document is Digitally Signed

Signer: KHYATI NANDAN VIDWANS
Date: Wed, Apr 1, 2026 16:53:01 IST
Location: NSE

Mational Stock Exchangs of India Limited | Exchangs Plaza, C-1, Block G, Bandra : Bandra (E), Murmbaj— 400 051,
India +91 22 26598100 | www.nsaindiz.com | CIN U67120MH199 2PLCO&9TEE
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Continuation Sheet

Ref: NSE/LIST/51090/51099 April 01, 2026

f) The Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.

g) The Company shall ensure that the details of the proposed scheme under consideration as provided
by the Company to the Stock Exchange shall he prominently disclosed in the notice sent to the
Shareholders.

h) The Company shall ensure to disclose the following as a part of explanatory statement or notice
or proposal accompanying resolution to be passed to be forwarded by the Company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013-

Valuation Report and Addendum/ clarification to the valuation report (if any) issued by
the Registered Valuer.

Projections considered for valuation of entities involved along with justification for growth
rate considered for valuation.

Need for the demerger, rationale of the scheme and swap ratio, synergies of business of
the entities involved in the scheme, impact of the scheme on the shareholders and cost
benefit analysis of the scheme.

Details of Revenue, PAT and EBIDTA of all the Companies involved in the scheme for last
3 years along with Audited Financials for the last three years of all the entities involved in
the scheme.

Value of Assets and liabilities of transferor/demerged company that are being transferred
to transferee/resulting company and post-merger balance sheet of transferee/resulting
company.

Disclose all pending actions against the entities involved in the scheme, its
promoters/directors/KMPs and possible impact of the same on the Transferee/Resulting
Company and the shareholders.

No Objection Certificate from the lending scheduled commercial banks/ financial
institutions/ debenture trustees as per para A(2)(k) of Part I of SEBI Master Circular.

Undertaking with respect to the association of promoter and promoter group of the entities
involved in the scheme with the public shareholders.

This Document is Digitally Signed

Signer: KHYATI NANDAN VIDWANS

Date: Wed, Apr 1, 2026 16:53:01 IST
NSE Location: NSE
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Ref: NSE/LIST/51090/51099 April 01, 2026

e Conditions imposed by lenders, if any, may be disclosed to the public shareholders along
with the impact of the same on the scheme.

e Details of shareholders of GEPIL and their classification as promoters and public
shareholders in JSWEL post scheme.

Name of | Shares | Share Shares being | Classification in | Detailed

the held in | Exchange | allotted in | JSWEL post | Justification

Share GEPIL | Ratio JSWEL. scheme for

holder (Promoter/ Classification
ar not, | Public)
reasons  for
the same.)

[ ] [ ] [ ] [ ] [ ] [ ]

e Latest financials of the entities involved in the scheme not older than 6 months from the
date of NOC of Stock Exchange should be updated on the website and same also to be
disclosed in the explanatory statement.

i) The Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme”
shall mandatorily be in demat form only.

j) The Company shall ensure that the "Scheme" shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.

k) The Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/authorities/tribunals shall be made without specific written consent of SEBI.

l) The Company shall ensure that the observations of SEBI/Stock exchanges shall be incorporated
in the petition to be filed before NCLT and the Company is obliged to bring the observations to
the notice of NCLT.

m) The Company shall ensure to comply with all the applicable provisions of the Companies Act,
2013, rules and regulations issued thereunder including obtaining the consent from the creditors
for the proposed scheme.

This Document is Digitally Signed

Signer: KHYATI NANDAN VIDWANS

Date: Wed, Apr 1, 2026 16:53:01 IST
NSE Location: NSE
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Ref: NSE/LIST/51090/51099 April 01, 2026

Continuation Sheet

n) The Company shall ensure that the listed entity involved in the proposed scheme shall disclose
the No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the
same.

0) The Company shall note that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/stock exchange. Hence,
the Company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to SEBI again for its comments/observations/representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and
National Stock Exchange of India Limited (NSE), should not in any way be deemed or construed that
the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility
either for the financial soundness of any scheme or for the correctness of the statements made or opinions
expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft
scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules,
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by
statutory authorities.

The Company shall ensure that the listed entity(ies) involved in the proposed scheme shall disclose the
No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the same.

The validity of this “Observation Letter” shall be six months from April 01, 2026, within which the
Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain
approval from other department(s) of the Exchange. The Company is requested to separately take up
matter with the concerned departments for approval, if any.

This Document is Digitally Signed

Signer: KHYATI NANDAN VIDWANS

Date: Wed, Apr 1, 2026 16:53:01 IST
NSE Location: NSE
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Ref: NSE/LIST/51090/51099 April 01, 2026

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Khyati Vidwans
Senior Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL
hitp.//www.nseindia.com/corporates/content/further_issues.htm

The National Stock Exchange of India (NSE) has announced the launch of NEAPS mobile
application. The app can be downloaded from the App Store/ Play store with the name “NEAPS
APP” .

This Document is Digitally Signed

Signer: KHYATI NANDAN VIDWANS

Date: Wed, Apr 1, 2026 16:53:01 IST
NSE Location: NSE
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ﬁ Energy Limited

Regd. Oifice: JSW Centre

Bandra Kuria Complax
Bandra (East), Murmibai - 400 051

CIN: LT3 1284 PLCOT 0
Phone: 022 - 4288 1000
Fax: 022 - 4286 3000

Website: www.iswin
1* December, 2025

To,

BSE Limited

Corporate Relationship Department,
Phiroze Jeejeebhoy Towers,

Dalal Street, '

Mumbai - 400 001,

Scrip code: 533148

REPORT ON COMPLAINTS FOR THE PERIOD 6™ NOVEMBER, 2025 TO 30™ NOVEMBER, 2025

Part A
ar. Particulars Number
No. -
1. | Number of complaints received directly Nil
2. | Number of complaints forwarded by Stock Exchanges/ Securities Mil
Exchange Board of India ('SEBI')
3. | Total Number of complaints/comments received (1+2) il
4. | Number of complaints resolved Nil
5. | Number of complaints pending Nil |
Part B
Sr. Name of complainant Date of complaint Status
No.
1. M.A, M.A. M.A.

For JSW Energy Limited

Monica Chopra
Company Secretary

Place: Mumbai
Date: 1* December, 2025
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24" QOctober, 2025
Ta,
National Stock Exchange of India Limited
The Deputy Manager,
Listing Depariment,
“Exchange Plaza”,
Bandra - Kurla Complex, Bandra (E)
Mumbai - 400 051
Scrip Code: JSWENERGY- EQ

REPORT ON COMPLAINTS FOR THE PERIOD 15" OCTOBER TO 23*° OCTOBER, 2025

Part A
Sr. Particulars Number
No.
1. | Number of complaints received directly Nil
2. | Number of complaints forwarded by Stock Exchanges/ Securities il
Exchange Board of India ('SEB!')
3. | Tolal Number of complaints/comments received {1+2) il
4. | Number of complaints resolved Nil
5. | Number of complaints pending il |
Part B
Sr. Name of complainant Date of complaint Status
No.
1. MNoA. N.A. MN.A.

For JSW Energy Limited

Monica Chopra
Company Secretary

Place: Mumbai
Data: 24" October, 2025
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Annexure VIII Colly

Regd. Office : JSW Centre

Bandra Kurla Complex
Bandra (East), Mumbai - 400 051

CIN: L74999MH1994PLC077041
Phone: 022 — 4286 1000

Fax: 022 — 4286 3000

Website: www.jsw.in

Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement taken, if any, against JSW Energy Limited (“Company”), its promoters and directors required as per the
Observation Letter of the Stock Exchange.

CIVIL LITIGATIONS BY/ AGAINST THE COMPANY

S. Nature Name of the Name of the Forum (Please Financial Case Brief summary of the facts of the matter Current status of the matter and
No. | of the Petitioner / Defendant / also indicate the | claim/ Number/A the next date of hearing
matter Appellant / Respondent authority before impact (in ppeal
Complainant which the matter | Rupees) Number/
is currently Applicatio
pending, being a n Number
court, tribunal,
ombudsman,
etc.)
1 Civil JSW Energy Maharashtra Supreme Court of | 150 Crore Civil Ratnagiri power project was granted Environment Clearance (EC) with a Matter will be listed before the
Ltd. State Electricity India Appeal No. | condition of providing space (only) for Fuel Gas Desulphurization (FGD) Hon’ble Supreme Court in due
Distribution 2967/2013 | installation. Ministry of Environment, Forest and Climate Change ("MOEF") later | course as per the applicable listing
Company Ltd imposed a condition for installing FGD prior to commissioning of the Unit 1. rules.
& Maharashtra JSWEL had approached Maharashtra State Electricity Distribution Company Ltd
Electricity (MSEDCL) for relief towards increase in capital cost under “Change in Law”
Regulatory clause of PPA. On 25.5.2011, Maharashtra Electricity Regulatory Commission
commission (MERC) rejected the claim of JSWEL. JSWEL had approached Appellate
Tribunal for Electricity (APTEL) against the order of MERC and on 21.01.2013
the APTEL also held against the Company. Being aggrieved, on 19.3.2013
Company had filed an Appeal (2967 of 2013) before the Hon’ble Supreme Court.
2 Civil JSW Energy The Supreme Court of | Not Interventio | The Company has filed the present Intervention application (in Civil Appeal No. Next date of hearing will be notified
Ltd. Commissioner of | India ascertained n 9725 of 2014) seeking leave of the Hon'ble Supreme Court to intervene into the | by Court in due course as per the
Customs Central Application | present matter filed by Maruti Ispat & Energy Pvt Ltd against the order dated applicable listing rules.
Excise and filed by 20.06.2014 passed by Commissioner of Customs Central Excise and Service
Service Tax JSWEL in | Tax (the Respondent). By the said Impugned Order, the Tribunal has classified
C.A. No. steal coal imported into the country under CTH 27011200 as "Bituminous Coal",
9725/2014 | as against 27011970 "Steam Coal" as claimed by the importer. JSWEL has also
imported steam coal, which has been cleared through various ports in India.
3 Civil JSW Energy State of High Court of Rs. 80 Crore | Writ The Company has filed this writ petition No. 106070 of 2018 before Karnataka Matter was listed for hearing on
Ltd. Karnataka & Karnataka Petition High Court (Dharwad Bench) to challenge the legality, validity, propriety and 16.06.2025 and simply adjourned.
Ors. (Dharwad Bench) No. appropriateness of FORM ‘F’ forming part of Karnataka Electricity (Taxation on Now it will be listed in due course.
106070/20 | consumption or Sale) Rules, 2014 notified by the Government of Karnataka. The
18 Electricity Tax Rules have been notified under Section 10 of Karnataka
Electricity (Taxation on consumption or Sale) Act, 1959, inter alia, specifying the
manner in which the electricity tax is to be levied on consumption or on sale of
power by a non-licensee such as of the Company. Further, the Company is also
challenging the order dated 24.05.2018 passed by the Additional Chief Electrical
Inspector whereby the Company has been directed to pay Electricity Tax on the
basis of the assessment done by the Additional Chief Electrical Inspector. The
matter was listed for hearing on 27.09.2018 and the Hon’ble High Court has
passed an interim order in favour of the company thereby stayed the demand of
the Additional Chief Electrical Inspector, Kalaburgi.

3 Part of O. P. Jindal Group
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Maharashtra
State
Electricity
Distribution
Company Ltd

Maharashtra
Electricity
Regulatory
Commission &
JSW Energy Ltd

Appellate Tribunal
for Electricity

Rs. 599.70 cr
+ LPS as per
PPA

Appeal no
11 of 2026

—
MEnergy Limited
Regd. Office : JSW Centre

Bandra Kurla Complex
Bandra (East), Mumbai - 400 051

CIN: L74999MH1994PLC077041
Phone: 022 — 4286 1000

Fax: 022 — 4286 3000

Website: www.jsw.in

Maharashtra Electricity Regulatory Commission (MERC) vide judgment and
order dated 22.07.2024 passed in case no. 211/AD/2023 had rejected the
petition of JSWEL and held that the Appropriate Government in relation to the
intra-state plant (Unit No. 1 of 300 MWs) of the JSWEL is the Government of
Maharashtra and not the Central Government. Accordingly, the section 11
direction of the Central Government is inapplicable to JSWEL and consequently,
the supply of power would be governed only in terms of the PPA. In view of the
above, JSWEL raised invoices of Rs. 488.54 Crore on MSEDLC for the period
from 01.11.2022 to 31.10.2024 towards differential amount (difference between
PPA ECR and the ECR fixed by the Committee under section 11 directions) and
invoices of Rs.31.70 Crore towards fixed charges for the period of 01.11.2022 to
31.12.2022. However, MSEDCL disputed the invoice of the JSWEL and denied
payment of the aforesaid invoices. Therefore, JSWEL has filed the present
petition No. 225 of 2024 before MERC for claiming the differential amount and
fixed charges along with Late Payment Surcharge in accordance with Article
11.3.4 of the PPA dated 23.02.2010, from the due date of such amounts till
payment thereof.

On 12.12.2024, MSEDCL filed a petition No. 233 of 2024 before MERC for
quashing and setting aside invoices dated 23.11.2024, 01.10.2024, and
02.11.2024 raised by JSWEL towards the differential amount (for the period from
01.11.2022 to 31.10.2024) even after dismissal of the Petition filed by JSW by
the Commission vide Order dated 22 July, 2024 in Case No. 211 of 2022.
MSEDCL also filed an application for interim stay on the JSWEL'’s aforesaid
disputed invoices as the same were raised on PRAAPTI portal. The petitions
were listed on 17.12.2024 before MERC. After hearing both the parties the
Commission has clubbed the petitions filed by JSWEL and MSEDCL together.

On 23.09.2025, we have withdrawn our petition No. 225/2024 with liberty to file a
fresh which was allowed by MERC. Accordingly, we have filed a fresh petition
No. 218/2025 before MERC for claiming dues under the PPA which was listed
before the Commission on 30.09.2025. After hearing both sides, Commission
directed MSEDCL to file its reply within 15 days and rejoinder if any in another
15 days.

MERC, vide its Order dated 24.12.2025, allowed the petition filed by JSWEL and
rejected MSEDCL'’s petition, holding that the Section 11 directions issued by the
Central Government are not applicable to JSWEL'’s unit as it is an intra-State
generating plant. Accordingly, MERC held that JSWEL is entitled to payment as
per the PPA tariff and further directed MSEDCL to make payment of all
outstanding charges within 15 days along with Late Payment Surcharge in
accordance with the provisions of the PPA.

MSEDCL has filed an Appeal No. 11/2026 before Appellate Tribunal for
Electricity ("APTEL") against the MERC Order dated 24.12.2025 along with an
interim application for stay of MERC Order.

Matter was last listed on 18.03.2026,
where The Appellate Tribunal for
Electricity has declined to grant any
interim protection to MSEDCL. After
hearing MSEDCL's senior counsel,
APTEL held that the issues raised
require detailed final adjudication
and that “no irreparable loss” would
be caused to MSEDCL in the
absence of a stay, and accordingly
dismissed the application seeking
interim relief and directed the
registry to verify if pleadings are
completed then include the matter in
the List of Finals.
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JSW Energy
Ltd.

Maharashtra
State Elelctricty
Distribution
Company Ltd

& Maharashtra
Electricity
Regulatory
Commission

Appellate Tribunal
for Electricity

Rs. 150
crores per
annum

Appeal No.
162/2018

—
MEnergy Limited
Regd. Office : JSW Centre

Bandra Kurla Complex
Bandra (East), Mumbai - 400 051

CIN: L74999MH1994PLC077041
Phone: 022 — 4286 1000

Fax: 022 — 4286 3000

Website: www.jsw.in

JSWEL has filed a petition before Maharashtra Electricity Regulatory
Commission (MERC) in 2011 for adjudication of dispute or in the alternate, for
reference of the dispute to Arbitration on following grounds that revocation of PT
Sungai Belati Coal (SBC) License was beyond the control of JSWEL, there was
no scope for JSWEL to avoid same by any reasonable care or compliance with
Prudent Utility Services, therefore Force Majeure event as per Clause 12 of the
PPA arose, and in this condition JSWEL had no option but to procure the
imported fuel from alternate sources at a very high price, for which JSWEL is
entitled for differential price from MSEDCL as per Clause 12.7 of PPA. However,
the same was rejected by MERC vide its order dated 16.11.2011 and held that
action of Hon’ble Supreme Court of Indonesia can not be construed as a Force
Majeure event as the PPA covers only actions of the Indian Government and the
authorities in India and not abroad. It further held that revocation of license of the
fuel supplier by Indonesian authorities is not within the scope and ambit of force
majeure under Article 12 of the PPA.

JSWEL assailed the order dated 16.11.2011 before APTEL and APTEL
remanded back the matter to adjudicate the issue about JSWEL'’s knowledge
about the ongoing litigation between SBC & third party. On 20.03.2018, MERC
held that JSWEL ought to have known and kept itself abreast of the ongoing
litigation, and should have been aware of the decision of the Indonesian
Supreme Court and the consequent revocation of SBC’s Mining License at the
time of entering into the PPA with MSEDCL,; and that the circumstantial evidence
overwhelmingly supports the presumption that it knew of the Supreme Court
decision at that time. The claim of JSWEL under the Force Majeure provisions of
the PPA is not tenable.

Being aggrieved by the order dated 20.03.2018, JSWEL has challenged the said
order before the APTEL.

APTEL, on 03.08.2022 directed that
the present appeal be included in the
“List of Finals of Court - I” to be
taken up from there, in its turn.

6 Civil

JSW Energy
Ltd.

Karnataka

Power
Transmission
Corporation Ltd
& Government of
Karnataka

High Court of
Karnataka

Rs. 105.35
crores +
applicable
interest

MFA No.
4795/2002

The Company was supplying power to Karnataka Power Transmission
Corporation Limited (KPTCL) on the basis of the rate approved by Government
of Karnataka which was incorporated in the Power Purchase Agreement (PPA)
dated 27th November, 2000. On application of KPTCL to Karnataka Electricity
Regulatory Commission (KERC) for approval of PPA, KERC had passed an
Order in July 2002, reducing the tariff retrospectively with effect from 1st August
2000. The Company’s appeal against the said Order was decided by the
Karnataka High Court vide its Order dated 8th April, 2004 in favour of the
Company. KPTCL and KERC filed Special Leave Petitions (23793 and 18607 of
2004) before the Hon’ble Supreme Court challenging the Order of Karnataka
High Court. The difference between the tariff under the Govt Order and the
KERC approved tariff for the period from FY 2000-01 to FY 2003-04 is about
Rs.105 crores. In terms of the interim order dated 23rd January 2007 of the
Supreme Court, KPTCL paid Rs.100 crores against Bank guarantee provided by
the Company.

The Hon’ble Supreme Court vide its judgement dated 22 November 2022 partly
allowed the appeal of KPTCL and held that there was no ‘concluded contract’ in
terms of sec 27(2) of the Karnataka Electricity Reforms Act, 1999. The Supreme
Court has directed the Company to deposit Rs 50 crores with KPTCL within 8
weeks of the order. However, the Supreme Court remanded the matter back to

Matter was last listed on 01.04.2026.
After hearing both counsels from
JSW Energy and KPTCL, the matter
is adjourned to 03.06.2026 at 2:30
pm for detailed hearing.
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the High court to decide on issues pertaining to the tariff calculation. This amount
of Rs 50 crores and any further amount payable by the Company is subject to
the final adjudication by the Karnataka High Court.

7 Civil

Power
Company of
Karnataka Ltd.

JSW Energy Ltd.

Supreme Court of
India

90.89 Crore
+ Interest

C.A. No.
2294/2021

JSWEL had filed an appeal before theAppellate Tribunal for Electricity (APTEL)
against the Karnataka Electricity Regulatory Commission (KERC) order dated
05.12.2017 by which the Commission had reduced the price of energy supplied
under section 11 of the Electricity Act during FY 2015-16 to the Discoms of
Karnataka citing reason that energy supplied by the company was the energy
backed down by Discoms of Andhra Pradesh and Telangana under the different
contract and the company got the compensation from Discoms of Andhra
Pradesh and Telangana for such backing down of power.The APTEL vide its
order dated 06.11.2020, set aside the order passed by KERC and allowed the
appeal filed by the company and directed the Discoms of Karnataka to make
payment of outstanding amount of Rs. 90.89 Crores along with interest @ 9%
per annum and further directed the Discoms to make payment of bills, if pending
towards the supply of power during operation of Section 11 Order. The
Karnataka Discom has assailed the APTEL Order dated 06.11.2020 by filing
Civil Appeal No. 2294 of 2021 before the Hon’ble Supreme Court.

The said appeal will be listed for
hearing in due course as per
applicable listing rules.

8 Civil

State of
Himachal
Pradesh &
Ors.

JSW Energy Ltd.

High Court of
Himachal Pradesh

Not
ascertained

LPA No.
358/2012

This appeal (LPA 358 of 2012) has been filed before Himachal Pradesh High
Court by the State Government against the order dated 19.6.2012 passed in
CWP 697/2010-A, whereby the Hon’ble Court had allowed the writ petition of
JSWEL and held that the provision for 1% additional free power from hydel
power projects would not apply retrospectively.

Matter was last listed on 03.03.2026
and adjourned to 10.04.2026.
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Sr. no.

Particulars

Nature Rs. In crore

1

AY 2020-21

The Company received draft assessment order for AY 2020-21. The said order proposes adjustment of Rs. 10.33 cr on account of interest from overseas
subsidiary, Rs. 41.82 cr on account of sec 14A both for normal tax as well as MAT and of Rs. 69.30 cr on account of disallowance of deduction u/s 80IA
due to inter unit set off of losses. The Company has filed objections before the Dispute Resolution Panel (DRP). Further, the Assessee is in receipt of ITAT order
dated 26-03-2025 against which the Assessee has filed a Miscellaneous Application on 22-05-25. The ITAT has rejected the MA filed by the Company. However,
the Company is in the process of filing an Appeal with the High Court against the ITAT order.

Direct tax 64.14

AY 2018-19

The Company is in receipt of draft assessment order for AY 2018-19. The said order proposes adjustments of Rs. 12.14 cr on account of interest from
overseas subsidiary, of Rs. 40.09 cr u/s 14A (while computing taxable income under normal as well as MAT) and of Rs. 66.74 cr on account of disallowance
of deduction claimed u/s 80IA due to transfer pricing adjustment. The Company is in receipt of the final order. The Company has filed appeal against the said
order before the CIT(A). CIT(A) order dated 21-02-25 received in favour of the Assessee. Department filed an Appeal with the ITAT against CIT(A) order
received. The Company has filed cross objections on the grounds that the order is time barred. The Company is in receipt of consolidated ITAT order for AYs
2013-14 to 2015-16 and 2017-18 and 2018-19 dt 19.12.25 wherein the court has held as under:

1. Directed the AO to compute the interest from overseas subsidiary at a fixed interest rate of 6.5%.

2. Other grounds raised by the Revenue were dismissed. (14A and 80-IA)

Direct tax 13.54

AY 2017-18

The Company is in receipt of final assessment order for AY 2017-18 having an adjustment of Rs. 13.52 cr on account of interest from overseas subsidiary.
Further, there is a disallowance of Rs. 42.28cr u/s 14A while computing taxable income under normal provisions as well as MAT. The Company has filed appeal
against the said order before the CIT(A). CIT(A) order dated 03-02-25 received in favour of the Assessee. Department filed an Appeal with the ITAT against
CIT(A) order received. The Company has filed cross objections on the grounds that the order is time barred.

The Company is in receipt of consolidated ITAT order for AYs 2013-14 to 2015-16 and 2017-18 and 2018-19 dt 19.12.25 wherein the court has held as under:

1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.

2. Other grounds raised by the Revenue were dismissed. (14A and 80-IA)

Direct tax 21.52

A.Y. 2016-17

The Company is in receipt of final assessment order for AY 2016-17 proposing addition on account of transfer pricing adjustment on interest from overseas
subsidiary of Rs. 15.70 cr. Further by the said order the AO has proposed to disallow the deduction u/s 80IA for SBU Il of Rs. 664.83 Cr. Also the AO has
disallowed a sum of Rs. 17.44 cr u/s 14A while computing taxable income under normal provision as well as MAT. The Company has filed appeal before the
CIT(A) against the said order. The demand as per the order is of Rs. 216 crores. The Company has filed rectification application before the Assessing Officer
which will reduce the demand by about Rs. 60.50 cr. However, this has impact on MAT credit of Rs.34 crores.

Direct tax 156.00

A.Y. 2015-16

The Company is in receipt of final assessment order for AY 2015-16 proposing addition on account of transfer pricing adjustment on interest from overseas
subsidiary of Rs. 18.82 cr. Further by the said order the AO has proposed to disallow the deduction u/s 80IA for SBU Il of Rs. 684.23 Cr. The Company has
filed appeal before the CIT(A) against the said order.The demand as per the order is of Rs. 149 crores. The Company has filed rectification application before the
Assessing Officer to nullify the entire demand. The said rectification order is received in favour of the Company. However, this has impact on MAT credit of
Rs.112 crores. CIT(A) order dated 03-02-25 received in favour of the Assessee. Department filed an Appeal with the ITAT against CIT(A) order received. The
Company has filed cross objections on the grounds that the order is time barred. The Company is in receipt of consolidated ITAT order for AYs 2013-14 to 2015-
16 and 2017-18 and 2018-19 dt 19.12.25 wherein the court has held as under:

1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.

2. Other grounds raised by the Revenue were dismissed. (14A and 80-1A)

Direct tax 112.00

A.Y. 2014-15

The Company received assessment order for AY 2014-15 on 22 February 2018. In the Assessment order an adjustment on account of interest on loan to
overseas subsidiary and conversion charges received from a group company totaling to of Rs. 12.45 crores due to transfer pricing norms applied by department
has been done.Also, a disallowance u/s 14A applying Rule 8D of Rs. 11.27 crores in normal computation as well as MAT computation is made alongwith
disallowance of deduction u/s 80IA for SBU Il of Rs. 580 crores. CIT(A) order dated 03-02-25 received in favour of the Assessee. Department filed an Appeal
with the ITAT against CIT(A) order received. The Company has filed cross objections on the grounds that the order is time barred. The Company is in receipt of
consolidated ITAT order for AYs 2013-14 to 2015-16 and 2017-18 and 2018-19 dt 19.12.25 wherein the court has held as under:

Direct tax 75.41
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1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.
2. Other grounds raised by the Revenue were dismissed. (14A and 80-IA)
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A.Y.2014-15

The Company filed appeal before the CIT(A). Amount involved MAT Tax credit of Rs. 75.41 crores and MAT Tax of Rs. 3.35 crores. The hearing is awaited in
the matter. In the area of international taxation, the department had initiated penalty proceeding u/s 271G for the international and specified domestic
transaction under taken by the company for total value of Rs.2548.52 crores. The penalty order u/s 271G is received wherein penalty of 2% of Rs. 2548.52 has
been levied which amounts to Rs.50.97crores. The Company has filed appeal before the CIT (A). The CIT(A) has decided the matter against the Company. The
Company has filed appeal before the ITAT.The Company is in receipt of order from the Hon’ble ITAT quashing the penalty.Department has gone in appeal
before High Court. Pending with High Court.

Direct tax 0

A.Y.2013-14

The Company received assessment order for AY 2013-14 on 14 February 2017. In the order an adjustment to total income on account of interest on loan to
overseas subsidiary and an adjustment on conversion charges received from a group company totaling to Rs. 65.25 crores due to transfer pricing norms applied
by department has been done. In the area of domestic taxation disallowance u/s 14A applying Rule 8D of 10.98 crore in the normal computation as well as
MAT computation and depreciation on account of disallowance of certain amount for capitalization during AY 2005-06 to AY 2008-09 of Rs. 2.65 crore is made
along with disallowance of deduction u/s 80IA for SBU Il of Rs.469.81 crore. The Company filed appeal before the CIT(A). Amount involved MAT tax credit of
Rs. 46.55 crores and MAT tax Rs. 2.19 Crore The hearing in the matter is awaited.CIT(A) order dated 03-02-25 received in favour of the Assessee. Department
filed an Appeal with the ITAT against CIT(A) order received. The Company has filed cross objections on the grounds that the order is time barred.The Company
is in receipt of consolidated ITAT order for AYs 2013-14 to 2015-16 and 2017-18 and 2018-19 dt 19.12.25 wherein the court has held as under:

1. Directed the AO to compute the interest from overseas subsidiary and interest on overdue receivables at a fixed interest rate of 6.5%.

2. With respect to the Claim of depreciation in respect of capitalisation of expenses incurred on work done by M/s. Gremach Infrastructure Equipments &
Projects Ltd - Ground raised by the revenue is allowed. The Company is contemplating to file an MA on the issue of depreciation on work done by M/s. Gremach
Infrastructure Equipments & Projects Ltd (which has been upheld by the ITAT without considering the decision of JSW Energy Barmer Ltd).

3. Other grounds raised by the Revenue were dismissed. (14A and 80-1A)

Direct tax 0

AY 2012-13

The draft of assessment order for AY 2012-13 was received by the Company. An adjustment on account of rate of interest on loan to overseas subsidiary is
made in the taxable income in this order along with an addition of amount as worked out applying section 14A read with Rule 8D of the Income Tax Act and
Rules while computing ‘book profit’ for MAT Tax. Also addition of depreciation on account of disallowance of certain amount for capitalization during AY 2005-
06 to AY 2008-09 is made. The Company is disallowed deduction u/s 80IA for its SBU Il amounting to Rs. 153.64 crores. The Company had filed its reservation
against the said order before the Dispute Resolution Panel (DRP). The DRP has issued directions vide its order dated 23 December 2016 and confirmed all the
actions of the Assessing Officer except addition of depreciation. The Company received final order from the Assessing Officer based on the directions given by
the DRP against which an appeal before the H'ble Mumbai ITAT has been filed. - Amount involved — MAT tax Rs. 2.10 crore. The Company is in receipt of order
of Hon’ble ITAT wherein the adjustment made on account of interest on loan to overseas subsidiary has been deleted. Also, the disallowance u/s 14A has been
deleted. Further, the ITAT held that SBU Il of the Company is eligible unit to claim deduction u/s 80IA. Thus, all the additions made the AO has been deleted by
the ITAT. Department has gone in appeal before High Court. Pending with High Court.

Direct tax 2.10

10

AY 2011-12

The order for AY 2011-12 is received by the Company. An adjustment on account of rate of interest on loan to overseas subsidiary is proposed in this order
along with an addition of amount as worked out applying section 14A read with Rule 8D of the Income Tax Act and Rules while computing ‘book profit’ for
MAT Tax. Also addition of depreciation on account of disallowance of certain amount for capitalization during AY 2005-06 to AY 2008-09 is made. An appeal had
been preferred before the CIT(A) against that order. Further, the order was subject to some rectifications which have been rectified. The order of CIT(A) is
received and all the grounds raised by the Company has been decided in favour of the Company by the CIT(A). The department had filed appeal against the
order of the CIT(A). The matter was decided along with the matter for AY 2012-13. The Hon’ble ITAT has decided the matter in favour of the Company. Amount
involved — MAT tax Rs. 15.30 crore. Based on the Audit Para by CAG during Audit of IT Department, the CIT has applied suo motto review of the assessment
u/s 263 of the IT Act and remanded the matter to the AO to verify the allowability of deduction u/s 80IA for SBU Il of JSWEL which has been acquired by JSWEL
through merger of erstwhile JSSW Energy Vijayanagar Ltd. The AO passed assessment order u/s 263 disallowing the said deduction. The Company has filed
appeal before the CIT(A) against this order. Further, Company has filed appeal against the CIT initiating proceedings u/s 263 which has been heard and order is
received. The H’ble ITAT has quashed the initiation of proceedings u/s 263 based on the facts of the case. AO passed order undersection 143(3) r.w.s. 263. The
Company filed an appeal before CIT(A). Favourable order passed by CIT(A) against 143(3) r.w.s 263 dated 03-02-25. Department filed an Appeal with the ITAT
against CIT(A) order received.

Direct tax 15.30

6 Part of O. P. Jindal Group
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JSw

AY 2010-11

The assessment under Section 153A for AY 2005-06 to 2010-11 was completed and orders dated 28 March 2013 were received by the Company. For AY 2005-
06 to 2008-09, the Assessing Officer had continued with the same disallowances as were made during the assessment under Section 143(3) of the Income Tax
Act. For AY 2009-10 and 2010-11, the Assessing Officer made an addition of the amount as worked out applying Section 14A read with Rule 8D of the Income
Tax Act and Rules while computing ‘book profit’ of the company for MAT. Apart from above, the Assessing Officer had disallowed certain amount for
capitalization, which had no major tax impact in these years. The Company had filed appeal before the learned CIT(A) against all the orders under Section 153A.
The Company had received first appellate orders for all these years. For AY 2005-06 to 2007-08, CIT(A) has decided matters as was decided by her
predecessor for assessments completed u/s 143(3).

The Department had reopened the assessment for AY 2010-11 on the issue of allowability of section 80IA in lieu of merger of erstwhile JSW Energy Vijaynagar
Limited with JSW Energy Limited. The impact of this order is reduction of MAT credit by Rs 20.78 crores. The Company has filed an appeal before CIT(A) and
the matter is pending before CIT(A).

—
FISW gy Limited

Regd. Office : JSW Centre
Bandra Kurla Complex
Bandra (East), Mumbai - 400 051

CIN: L74999MH1994PLC077041
Phone: 022 — 4286 1000

Fax: 022 — 4286 3000

Website: www.jsw.in

Direct tax 18.00

12

A.Y 2008-2009 _Assessment U/s 143(3)

The major grounds of appeal are on account of deduction under Section 80IA available on sale of CER and disallowance under Section 14A. The CIT(A) had
disallowed treating the income from sale of CER as capital receipt. Further, Section 80lA deduction on CER has been disallowed by the CIT(A). The CIT(A) had
confirmed the disallowance under Section 14A read with Rule 8D. However, the claim of the Company for increase in the deduction under Section 80IA on
account of disallowance under Section14A in total has been accepted by the CIT(A). Amount involved — Normal tax Rs. 112.75 crore. The Company had
preferred an appeal before the ITAT. The Company had raised two additional grounds mentioned in item (iii)(e) and (iii)(f) above before the ITAT. The Company
had filed written submission for these two grounds as per direction of the H'ble ITAT. The order of H’ble Tribunal is received wherein the Company’s claim for
treating the receipt from sale of CER as capital receipt for computation of normal income has been accepted. For the additional grounds raised by the Company,
the ITAT has restored the matter back to the AO for adjudicating the merit of the grounds, accepting the Company’s claim that additional ground can be raised
before the ITAT based on the fact that the factual data was available at the time of assessment with the AO.

Being aggrieved by the aforesaid order passed by the Hon’ble ITAT, the Department has filed an appeal before the Hon’ble Bombay High Court. The HC had
given opportunity to the department to remove defects in appeal which remained unattended and hence the appeal is disposed on 7 October 2016 as per the
status available on the website.

Direct tax 112.75

13

The Company is in receipt of order dated 14 March 2019 from the Commissioner of Central Tax (GST), Belagaum for the period from October 2012 to June
2017. The Commissioner has levied service tax of Rs. 11.36 crores on compensation received by the Company of Rs. 79.28 crores for short term PPAs entered
into by the Company through JSW PTC and directly with the DISCOMs. The said compensation was received by the Company for short lifting of power by the
DISCOMs. The Company’s contention of the said compensation being received is income from sale of power was not accepted by the Commissioner. The said
levy is being done by treating the receipt of compensation for tolerating act of the DISCOMs of short-lifting of power and accordingly ‘deemed service’. The
Commissioner has also charged interest as applicable and a penalty of Rs. 11.36 crores. The Company has filed appeal before the CESTAT.The Company is in
receipt of the order from the CESTAT setting aside the OIO.

Indirect tax 22.72

14

The Company is providing O&M services which is taxable output service. Accordingly, the Company is taking input tax credit on the input services which is
directly used for providing this taxable output service. During the last excise audit for the period from April 2015 to June 2017, the departmental auditor denied
the entire credit taken by the Company and asked to take only proportionate credit. The SCN was raised and replies to the same were filed showing the nexus of
direct input service for the said output service. The Adjudicating authority passed order demanding Rs. 7.75 being wrong ITC used by the Company along with
applicable interest and levy of penalty of Rs. 7.75 cr. The Company has filed appeal against the said order before the Hon’ble CESTAT.

Indirect tax 15.50

15

AY 2022-23
The Company received assessment order for AY 2022-23. The said order proposes adjustment of Rs. 14.84 cr’ on account of interest from overseas subsidiary,
and of Rs. 132.14 cr on account of disallowance of deduction u/s 80IA due to inter unit set off of losses.

The Company has filed appeal before the CIT(A).

Direct tax 71.71

Total

700.69
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>
’/ FSWnergy Limited

Regd. Office : JSW Centre
Bandra Kurla Complex

Bandra (East), Mumbai - 400 051

CIN: L74999MH1994PLC077041
Phone: 022 — 4286 1000

Fax: 022 — 4286 3000

Website: www.jsw.in

Summary of tax related cases

Nature of Amount involved (in Rupees
No of cases
case cr)
Direct tax 13 662.47
Indirect tax 2 38.22
Total 15 700.69

Actions initiated or pending against the entities/ individuals named as promoters/ directors of the Company - NiL Refer Note 1 below

Notes:
1 There are no actions initiated or pending against the entities/ individuals named as promoters/ directors of the Company which has any adverse impact on the Scheme
2 The abovementioned details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement action taken, if any, against JSW Energy Limited, its promoters and directors, are
provided as on 2026. Further, in terms of the JSW Energy Limited’s “Policy on Determination of Materiality for Disclosure of Events or Information” framed in accordance with Regulation 30 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, there is no outstanding litigation that has not been disclosed to the Stock Exchanges.
3 Estimated amount involved in tax related cases are based on demand/ claims, to the extent quantifiable and any penalty or interest on the same is excluded. The details of tax related cases are exhaustive in

nature and have been disclosed without any application of materiality threshold as set out in Company's "Policy on Determination of Materiality for Disclosure of Events or Information” framed in accordance
with Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
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@ GE VERNOVA

GE Power India Limited
CIN- L74140MH1992PLC068379

Corporate Office: Axis House, Plot No 1-14, Towers 5 & 6,
Jaypee Wish Town, Sector 128, Noida, Uttar Pradesh - 201301

limited

T+910120 501101
F +91 0120 5011100

Registered Office: Regus Magnum Business Centers, 11th
floor, Platina, Block G, Plot C-59, BKC, Bandra (E), Mumbai,
Maharashtra - 400051

T+ 912268841741
Email id: in.investor-relations@ge.com

https://www.gevernova.com/regions/asia/in/ge-power-india-

Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other
enforcement taken, if any, against the Company, its directors, its promoters and directors
required as per the Observation Letter of the Stock Exchanges

Criminal Cases against the Company - NIL

Civil Cases

Cases which are breaching materiality prescribed under Regulation 30 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

S. No.

Name

Date

Details of the matter

Status as on 28
February 2026

Haryana Power
Generation
Corporation
Limited (HPGCL)
Pending Before:
Hon'ble Supreme
Court of India

19-05-2001

HPGCL entered into a contract with
GEPIL and GE Germany for
refurbishment of Panipat Thermal
Power Station. During execution of
works, HPGCL refused to pay
milestones payments which led to
termination of contract. Parties
initiated arbitration and an award was
passed in favour of GEPIL and GE
Germany on 01.05.2010. HPGCL
challenged the arbitral award before
the District Court and High Court
wherein the award was upheld.
Finally, an appeal has been filed by
HPGCL before the Hon'ble Supreme

Matter is pending at
the stage of final
arguments.
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Court of India on 03.05.2016 which is|
pending execution. Through arrf
interim order, Court directed HPGCL|
to remita sum of INR 100 crores to GE
Parties as a condition to hear the|
appeal. Quantum of claim, if any:
GEPIL share: INR 44,36,99,343 along
with interest @9% till date of
realization. Expected financial
implications, if any, due 1o
compensation, penalty etc.: If in
favour then financial implication far
GEPIL: estimated recovery of INR
50,29,90,299. If against then
financial implication for GEPIL:
reimbursement of INR 100 crores 1|
HPGCL. [AY1] '

GEPIL engaged MCPL for mechanical| . .
. . . .. [Matter is pending faor
erection works at Sipat Project Site.| . :
. |Arbitrator's order far
On account of various defaults and| . .
[further directions.
delays on the part of MCPL, contract|

was terminated by GEPIL and bank|
guarantees of MCPL were invoked.|Arbitration Sl
MCPL has initiated arbitration| -

Mecwel non-payment of
. proceedings against GEPIL| B2 i
Constructions . gy vide order dated
. - challenging termination and has )
Private Limited ' . . .. |25.02.2025 which
(MCPL) Pendin 08-01-2024 |raised certain monetary claims vide g hall d b
i was challenge
8 SOC fited on 18.12.2024. Quantum of| gec .y
before Sole |[Mecwel before tha

claim, if any: MCPL's claims against
GEPIL: INR 35,89,90,700 GEPIL'g
counter claims against MCPL: undar

Arbitrator High Court of Delhi.

The Court ordered

: ] . |resumption af
assessment. Expected financial| . .
N — i |[proceedings which is
implications, if any, due ta|

. {under challenge
compensation, penalty etc.:
. . I |before the Supreme
Financial implications under|

r|Court of India.

assessment.
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Nipani Infra and
industries Private

Limited (NIIPL)I
Pending before
Hon'ble High
Court of Delhi

GE POWER INDIA
LIMITED Vs.
{1AIPRAKASH
POWER
VENTURES
ILIMITED & ANR.

16-11-2017

GEPIL was awarded a contract l_'r}'-
Madhya Pradesh Power Generation
Corporation Limited (MPPGCL) for
renovation and modernization of
fAmarkantak Thermal Power Station.
In connection with the same, GEPIL
entered into a consultanay
agreement with NIIPL. NIIPL initiated
arbitration alleging non-payment of
dues by GEPIL. An award was passed
in favour of NIIPL which was
challenged by GEPIL before the
Hon'ble High Court of Delhi on
12.05.2021. Quantum of claim, if
any: INR 88,78,758 along with
interest @ 6% from date of invoice till
the date of award and @ 9% from
date of award till date of realization.
Note: Cumulative amount will
surpass the threshold of INR 1.15
Expected financial
implications, if any, due to
\compensation, penalty etc.: 100% of
the quantum of claims awarded in
{favour of NIIPL.

Crong,

-Petitions‘ under Section 9 of the|

E.ﬁ.rbitration and Conciliation Act,
1996 were filed by the Company
before the Delhi High Court seeking
{an order of injunction against the
linvocation of Bank Guarantees
submitted by the Company under the
\Contracts by Jaiprakash Power
Wentures Limited.

{Delhi High Court
{INR 77,49,00,000/-

Initial Order of injunction passed by
ithe Delhi High Court in favour of the
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Matter is pending atI

the stage of final
arguments.

Matter settled
between the Parties
out of court vide a

settlement
agreement. No
dispute/ litigation

pending as on date.




Petitioner i.e. GVPIL and against JPVL|

on 1 August 2025 and 4 August 2025

respectively. At this point there wasz|
no material impact upon GVPIL as|
order was passed in its favour,|
Thereafter, in the subsequent|
hearing, the Court appeared inclinead|
to vacate the injunction on inw}catinné
of Advance BGs in favour of JPVL, o)
which GVPIL submitted that Court|
may allow GVPIL to deposit ani
amount of advance equivalent to INR|
77,49,00,000/- with JPVL and JPVL ta|
return the un-encashed ABGs tai
GVPIL. The court allowed GVPIL thga|
said prayer and recorded the same in%
its Order and accordingly disposed of|
the petitions.

to GVPIL once it was uploaded on
High Court's website on 27 August|
2025. The Company is evaluating
further steps on the matter.

|
Copy of the said Order was availabt{:!
I

Tax Cases

Sr.No.

Name of
opposing party

the

Date of initiation
of the litigation /
dispute

Status of the litigation / dispute
as per last disclosure

Current status
of the litigation /
dispute

Commissioner,

September 2017 due to non-

Demand raised in Re-
The Additional assessment for FY2011-1§ on
e account of exemptions,
Commissioner of ; 5
Sales Tax exclusions claimed under works No further
1 Commercial Tax 8:01'05_2018 contracts Tax Amount INR o .
22,55,76,734/- Interest Amount:|"P2at€-
GST, Bhubaneshwar .
Circle. Odisha As applicable Penalty Amount:
’ INR 31,30,00,000 Writ filed with
High Court. Hearing awaited
9 Office of Deputy 04-10-2019 Demand from April 2015 to|No further

update.
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Commercial Tax &
GST, Bhubaneshwar
Circle, Odisha

Office of Deputy
Commissioner,
Commercial Tax &|26-09-2019
GST, Bhubaneshwar
Circle, Odisha

Joint Commissioner,

sapur 21-05-2024
Commissionerate,

West Bengal

Assistant

Commissioner of 23-08-2023

income Tax, Range
14(1)(2), Mumbai

Principal
Commissioner of|27-02-2017
Income Tax -1

submission of statutory forms,
other documentation issues
relating to in-transit sales Tax
Amount: INR  11,70,10,803
Interest: As applicable Penalty
Amount: INR 13,65,51, 826 Thi
Company has filed an appeal in
the matter Appeal pending with
Tribunal. (Second Appellata
Authority). Hearing awaited

Demand from October 2015 ta
June 2017 due to non-
submission of statutory forms,
other documentation issu@s|
relating to in-transit sales Tax
Amount INR  39,63,88,693/-|No
Interest As applicable Penalwiupdate.
Amount INR 21,44,71,124/- Tha I
Company has filed an appeal mi

the matter Appeal pending with|

Tribunal (Second Appellate

Authority). Hearing awaited

further|

Disallowance of input tax credit,
on account of credit
mismatches for FY2018-19 and
FY2019-20 . Tax Amount INR
15,72,88,202/- Interest: Az
applicable Penalty Amount INE|
1,57,28,819/- The Company has
filed the Writ (High Court) against
the same. Hearing awaited.

Stay dated 02-
07-2025 granted
by High Court as
an interim
measure to hold
{recovery.

Incorrect adjustment of refund in|
final order issued for giving effect|
to Second level Appellate|
Authority's (‘Tribunal') ruling for|
FY  2010-11.  Rectification
application filed Tax -
14,20,82,193 Interest - As
applicable Pending  before
Assessing officer

Appeal filed for FY 2011-12 by
Tax Authorities against order
passed by Tribunal in favor of the|No
Campany on account of Transfer|update.
Pricing adjustment in respect of
technical and trademark royalty

further
update.

further
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10

Principal
Commissioner
Income Tax -1

Assisstant
Commissioner

of

of

Income Tax, Circle

1(1)(2), Mumbai

Deputy
Commissioner

of

Income Tax, Circle

1(1)(2), Mumbai

Agsisstant
Commissioner

of

17-10-2017

26-10-2018

07-10-2019

19-04-2021

during  regular  assessment!
proceedings Tax Amount -
14,18,48,969 Interest - As|
applicable Pending before High|
Court. Hearing awaited |

Appeal filed for FY 2012-13 by
Tax Authorities against mdari
passed by Tribunal in favor of the|
|Company on account of Transfer
Pricing adjustment in respect of
technical and trademark royalty
during regular assessmant
proceedings Tax Amount
19,23,87,051 Interest - As
applicable Pending before High
Court. Hearing awaited

Appeal filed for FY 2013-14 for
additions to income made on
account of difference in
approach followed by the
Company vis-a-vis that adopted
by Assessing Officer for
calculation of arms length price
of certain international
transactions during regular
assessment proceedings. Tax -
30,17,20,563 Interest - As
applicable  Pending  before
Second level Appellate Authority
- Tribunal. Hearing awaited.

Appeal filed for FY 2014-15 for
additions to income made on
account of -difference in
approach followed by the
Company vis-a-vis that adopted
by Assessing Officer far
calculation of arms length price
of certain international
transactions during regular
assessment proceedings. Tax -
14,16,73,019 Interest - As
applicable Pending before
Second level Appellate Authority
- Tribunal. Hearing awaited.

Appeal filed for FY 2015-16 for
additions to income made on

No

update.

No

update.

No

update.

No

update.
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11

12

Income Tax, Circle
1(1)(1), Mumbai

|Assisstant
{Cammissioner of
Income Tax, Circle
1(1)(1), Mumbai

Deputy

{Commissioner of

Income Tax, Circle
1(1)(1), Mumbai

24-07-2023

|25-06-2022

account of difference in
approach followed by Comparny
vis- a-vis that adopted hy
Assessing Officer for calculation
of arms length price of certain
international transactions during
regular assessmant
proceedings. Tax - 30,54,96,860
(no tax payable as additions to
income has been adjusted
against loss declared in tax
return) Pending before Second
level Appellate Authority -
Tribunal. Hearing awaited.

Appeal filed for FY 2016-17 for
additions to income made on
account of difference in
approach followed by Company
vis-a-vis that adopted |ty
Assessing Officer for calculation
of arms length price of certain
international transactions and
disallowance of penalty expense
during regular assessment
proceedings. Tax - 19,07,49,723
Interest - As applicable Pending
before Second level Appellate
Authority  -Tribunal. Hearing
awaited.

Appeal filed for FY 2017-18 for
additions to income made on
account of difference in
approach followed by Company
wis- a-vis that adopted by
Assessing Officer for calculation
of arms length price of certain
international transactions during
regular assessment
proceedings. Rectification
application also filed on account
of demand for non grant of
Dividend Distribution Tax
(4€°DDT"), however credit was
given in reassessment order
which has been accepted in
CIT(A) order. Tax - 3,54,41,412
Interest - As applicable Pending

No
update.

No
update.

further

further
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13

14

15

|fissessment
Income
|department

Unit,
tax 30-08-2023

Mational Faceless
Assessment Centre,
C/o Assistant
Commissioner of
Ilhcome Tax, Range
14(1)(2), Mumbai

04-10-2024

Office of
Commissioner,
Central Goods &
service Tax.
Jurisdiction: Noida,
Meerut, CBIC

Joint

10-12-2025

before Second level Appellaté-
Authority -Tribunal. Hearing
awaited.

Appeal filed for FY 2019-20 to
claim short grant of TDS and non
grant of Dividend Distribution
Tax (48€°DDT') credit Tax -
8,35,14,255 Interest - As
applicable First level Appeal -
Commissioner Income Tax
(Appeals). Hearing awaited

Appeal filed for FY 2020-21 for|
additions to income made on
account of rejection of
comparables used by Company
for determining arms length
price of certain international
transactions and alleged
|mismatches in tax return vis-a-
[wis tax audit report during regular
assessment proceedings. Tax -
85,83,17,428 Interest - As
applicable  Pending before
Second level Appellate Authority
-Tribunal. Hearing awaited. |

It has been alleged that the|
Company did not report and
discharge GST liability on
advances received for specified
contracts in a timely manner.
However, the GST liability was
subsequently discharged at the
time of issuance of the
corresponding invoices. Order
passed under section 74 of the
Central GST Act, 2017/ Uttar

Pradesh GST Act, 2017 for
FY2018-2021.
-Tax Amount INR 781,285/-,

Interest: 95,427,257/- & Penalty
[{Amount INR 319,483,311/-

No
update.

further

Mo further
update.

Process of
evaluating the
order and shall
be filing the
appeal befora

higher forums.
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i

There are no actions initiated or pending against the entities/individuals named as
promoters/directors of the Demerged Company that have any adverse impact on the
Scheme.

The abovementioned details of ongoing adjudication & recovery proceedings, prosecution
initiated, and all other enforcement action taken, if any, against GE Power India Limited, its
promoters and directors, are provided as on 28 February 2026. Apart from details given
above, GE Power India Limited is involved in various legal proceedings from time to time,
arising in the ordinary course. These legal proceedings are primarily in the nature of notices
for tax/duties disputes, labour disputes/third party claims, writ petitions, civil suits, arbitral
proceedings including counter claims and accident compensation/insurance
claims/workmen compensation, disputes related to suppliers dues pending before various
adjudicating forums. Further, in terms of the GE Power India Limited’s “Policy on
Determination of Materiality for Disclosure of Events or
Information” framed in accordance with Regulation 30 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, there is no
outstanding litigation that has not been disclosed to the Stock Exchanges.

It is clarified that for the above purposes, pre-litigation notices received by GE Power India
Limited (excluding notices issued by statutory or regulatory or taxation authorities), have not
been considered as litigation until such time GE Power India Limited is not impleaded as a
defendant in the litigation proceedings before any judicial/ arbitral forum.

FOR & ON BEHALF OF BOARD OF DIRECTORS

PRbalke

PUNEET BHATLA
MANAGING DIRECTOR
DIN: 09536236
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Annexure IX

DISCLOSURE CONTAINING CERTAIN INFORMATION FOR THE PUBLIC SHAREHOLDERS AS PER THE
REQUIREMENTS OF THE OBSERVATION LETTERS

Disclosure as required by BSE Limited and the National Stock Exchange of India Limited vide Paragraph
8 and Clause (H) of their respective observation letters dated 1% April , 2026, is provided as follows:

a) Valuation Report and Addendum/clarification to the Valuation Report (if any) issued by
Registered Valuer.

A copy of the joint share entitlement ratio report dated 18" September, 2025, issued by RBSA
Valuation Advisors LLP, Registered Valuer (Registration No. IBBI/RV-E/05/2019/110) and GT
Valuation Advisors Private Limited, Registered Valuer (Registration No. IBBI/RV-
E/05/2020/134), thereto, has been annexed hereto as Annexure IV.

Copy of the fairness opinion issued by IDBI Capital Markets & Securities Limited, an Independent
SEBI registered Merchant Banker (SEBI Merchant Registration No. MB/INM000010866) to the
Demerged Company and copy of the Fairness Opinion issued by 3Dimension Capital Services
Limited, an Independent SEBI registered Merchant Banker (SEBI Merchant Registration No.
INM000012528) to the Resulting Company, has also confirmed that the share entitlement ratio
as stated in the joint share entitlement ratio report is fair and reasonable, have been annexed
hereto as Annexure V Colly.

b) Projections considered for valuation of entities involved along with justification for growth
rate considered for valuation.

Demerged Company:

The Demerged Undertaking is engaged in the manufacture and supply of power boiler
components, pressure vessels, piping, and coal mills for thermal power plants at the Durgapur
facility of GE Power India Limited. The manufacturing facility is operating at sub-optimal capacity
for the past few years and certain capital expenditure is expected to be incurred for the facility
to be able to operate at optimal capacity.

The forecasted capital outlay is approximately INR 682.5 Mn in the projected period. The
management, leveraging its experience and existing infrastructure, has projected revenues of
the Demerged undertaking to grow at CAGR of ~15% over FY 27-31, assuming ramp-up of
operations in FY26. The anticipated growth in revenues is expected to be driven by higher
productions volumes in FY27 and achievement of peak capacity from FY28 onwards. The
projections assume that the Durgapur undertaking would be operating at its peak capacity by
FY31.

Resulting Company:

The Company targets to achieve 30 GW of installed generation capacity and 40 GWh of storage
capacity by 2030. The projected aggregate capital investment is INR 1,557 Bn and the revenue
is expected to increase at a CAGR of ~31% between FY2025 and FY2031 outpacing that of the
industry, driven primarily by capacity expansion, strategic acquisitions, and investment in
energy storage. Further, the shift in favour of renewable energy generation during the
projected period is expected to support EBITDA margin improvement from ~45% historically to
~64% by FY2031, coupled with efficient capacity utilisation and economies of scale.

The projections considered for valuation of entities in the Scheme will also be available for
inspection at the registered office of the Resulting Company between 11:00 a.m. and 1:00 p.m.
on all working days of the Resulting Company up to the date of the meeting.

c) Need for the demerger, Rationale of the scheme and swap ratio, Synergies of business of the
entities involved in the scheme, Impact of the scheme on the shareholders and cost benefit
analysis of the scheme.

(i) Need for the Scheme:
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(ii)

(iif)

The Resulting Company has set ambitious growth targets in line with India's rising power
demand and is actively pursuing expansion in the thermal sector through organic and
inorganic routes. Timely availability of critical equipment such as boilers has emerged as
a key bottleneck, given the limited domestic manufacturing capacity and the exit of
several global OEMs from this space.

The Scheme seeks to address this challenge by enabling the Resulting Company to acquire
aready manufacturing facility with land, plant, machinery, and an experienced workforce.
This will ensure assured access to critical components, support Resulting Company's long-
term capacity addition plans, and provide strategic vertical integration in the thermal
power value chain.

Rationale of the Scheme:

The transfer and vesting of the Demerged Undertaking from the Demerged Company to
the Resulting Company pursuant to the Scheme will, inter alia, result in the following
benefits for the Resulting Company and its shareholders, employees and other
stakeholders:

(i) Demerged Company:

(a) the Demerger allows the Demerged Company to focus on the strategic growth
areas and services growth strategy;

(b) the Demerger will enable the Demerged Company to focus on and enhance its
Retained Business by streamlining its operations and cutting costs;

(c) the Demerger will facilitate smoother transfer of the Demerged Business in terms
of obtaining local approvals; and

(d) the Demerger is the most optimum manner in which the Demerged Business
could be transferred to the Resulting Company as it aids in unlocking and creation
of value of the Demerged Business for the shareholders of the Demerged
Company and giving them the flexibility to stay invested in the growth journey of
the Demerged Undertaking.

(i) Resulting Company:

(a) the Demerger provides an opportunity for the Resulting Company to enter into
boiler pressure parts manufacturing business in alignment with the long-term
vision of expanding into energy portfolio and extending footprint in a highly
competitive and fast growing business;

(b) the Demerger will create value for shareholders by acquiring ready to use assets
which shall create operational efficiencies;

(c) the Demerger will also result in vertical integration by securing a dedicated
manufacturing facility for boiler pressure parts and reducing dependency on
third-party suppliers;

(d) the Demerger will create significant operational synergies within existing business
verticals and across ongoing and upcoming thermal power projects, leading to
economies of scale, enhancing cost efficiencies, and improving control over
critical component requirements of thermal power assets; and

(e) the Demerger will enable increased production capacity to support future thermal
projects.

Synergies of businesses of the entities involved In the Scheme:

In case of the Demerged Company:

The Demerger entails transfer of the Demerged Undertaking (comprising the Demerged
Business) from the Demerged Company to the Resulting Company. The Demerger will

344 "



deliver the benefits outlined in Clause C (Rationale and Objectives of the Scheme) of the
Scheme. It will enable the Demerged Company to streamline its operations and focus on
strategic growth areas of its Retained Business. The Resulting Company will acquire ready-
to-use assets, facilitating operational efficiencies and supporting vertical integration.

In case of the Resulting Company:

Upon effectiveness of the Scheme, the benefits and synergies mentioned in paragraph (i)
and (ii) above are expected to be derived by the Resulting Company.

(iv) The impact of the Scheme on the shareholders of the Demerged Company and the
Resulting Company is as under:

The impact of the Scheme on the shareholders of the Demerged Company and the
Resulting Company, respectively, is disclosed in the report of the Board of Directors of the
Demerged Company and the Resulting Company pursuant to Section 232(2)(c) of the
Companies Act 2013, annexed as Annexure lll Colly forming part of the Explanatory
Statement.

(v)  Cost Benefit Analysis of the Scheme:

In case of the Demerged Company:

The Scheme will entail certain transaction costs including implementation costs, legal
costs, regulatory fees, stamp duty etc. The benefits of the Scheme for the stakeholders of
the Demerged Company in terms of sharpened focus and other benefits as specified in
sub-clause (iv) above far outweigh such transaction costs.

In case of the Resulting Company:

The benefits of the Scheme over a longer period of time will outweigh such costs for the
stakeholders of the Company. The draft Scheme would be in the best interests of the
Company and its shareholders, employees, creditors and other stakeholders for the
reasons mentioned in sub-clause (iv) above.

d) Details of Revenue, PAT and EBIDTA of all the companies involved in the Scheme for last 3
years along with Audited financials for the last three years of all the entities involved in the

scheme.

In case of the Demerged Company:

(Rs. In crores)
Particulars FY 2026 FY 2025 FY 2024
Revenue* 1,269.27 1,047.10 1,038.67
PAT* 306.1 22.46 (88.12)
EBITDA* 340.28 61.0 (16.02)

*for continued operations of the Demerged Company

The audited financials of the Demerged Company for the last three financial years can be
accessed from https://www.gevernova.com/regions/asia/in/ge-power-india-limited.

In case of the Resulting Company:

(Rs. In crores)
Particulars FY 2026 FY 2025 FY 2024
Revenue from operations 3,029.40 3,939.31 5,129.09
Other Income 942.28 680.54 210.40
Total Income 3,971.68 4,619.85 5,339.49
PAT 859.02 1,221.00 950.22
EBITDA 1,956.85 1,887.14 1,928.72

The audited financials of the Resulting Company for the last three financial years can be accessed
from https://www.jswenergy.in/investors/annual-reports/.
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e) Value of Assets and liabilities of Transferor Companies/Demerged Companies that are being

f)

g)

transferred to Transferee Company/ Resulting Companies and post-merger balance sheet of
Transferee Company/Resulting Companies.

The value of the assets and liabilities of the Demerged Undertaking (as defined in the Scheme)
as on Appointed Date i.e., 1°* July, 2025, that are being transferred to the Resulting Company
pursuant to the Scheme are provided as follows:

Particulars Value as on 1% July, 2025
(Rs. in Crore)

Assets 15.86

Liabilities 36.23

Provisional Standalone Statement of Assets, Equity and Liabilities (Pre and Post demerger) of
the Resulting Company as at 1st July, 2025
(Rs. Crores)

As at 1st July, 2025*

Particulars Unaudited Unaudited
Pre-demerger Post-demerger

Assets

Non-current assets 33,815.34 34,141.33

Current assets 2,416.52 2,418.25

Total Assets 36,231.86 36,559.58

Equity and Liabilities

Equity (A) 22,147.28 22,399.79
Liabilities

Non-current liabilities 6,970.05 7,020.75
Current liabilities 7,114.53 7,139.04
Total Liabilities (B) 14,084.58 14,159.79
Total Equity and Liabilities (A+B) 36,231.86 36,559.58

* As at opening business hours of
01st July 2025

Note:-

The Resulting Company has not performed a comprehensive fair valuation exercise for all the
assets and liabilities of the Demerged Undertaking as on Appointed Date as required under Ind-
AS 103 - Business Combinations, which will be performed post Effective Date. Accordingly, the
post demerger statement of assets and liabilities will undergo a change on the Effective Date of
implementation of the Scheme on account of accounting of the Scheme as per Ind- AS 103 -
Business Combinations. For the purpose of above, the difference between the purchase
consideration and net assets of the Demerged Undertaking has been added to property, plant
and equipment.

Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on the Transferee
Company/Resulting Companies to the shareholders.

The details of ongoing adjudication and recovery proceedings, prosecution initiated and all other
enforcement action taken against the Company and the Demerged Company, its promoters,
directors and KMPs, as submitted to the Tribunal, have been annexed as Annexure VIII Colly
forming part of the Explanatory Statement.

No Objection Certificate (NOC) from the lending scheduled commercial banks/ financial
institutions/ debenture trustees as per para A(2)(k) of Part- | of SEBI Master Circular.
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h)

k)

The Demerged Company does not have any secured lenders including any secured scheduled
commercial banks/financial institutions/ debenture trustees. Therefore, the requirement to
submit No Objection Certificate(s) (“NOCs”) from the lending scheduled commercial
banks/financial institutions/debenture trustees as per para-A(2)(k) of Part- | of SEBI Master
Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20" June, 2023, is not applicable to the
Demerged Company.

Further, the NOCs obtained by the Resulting Company from the lending scheduled commercial
banks/ financial institutions/ debenture trustees as per para-A(2)(k) of Part- | of SEBI Master
Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 are annexed hereto and marked as Annexure X
Colly.

Undertaking with respect to the association of the promoter and promoter group of the
entities involved in the scheme with the public shareholders.

The Demerged Company and the Resulting Company hereby confirm that there is no association
of the promoter and promoter group of the entities involved in the scheme with the public

shareholders.

Conditions imposed by lenders, if any, may be disclosed to the public shareholders along with
the impact of same on the scheme.

In case of Demerged Company:
There are no conditions imposed by the lenders of the Demerged Company.
In case of Resulting Company:

There are no conditions imposed by the lenders of the Resulting Company. The NOCs obtained
from the lenders of the Resulting Company are annexed hereto and marked as Annexure X Colly.

Details of shareholders of GEPIL and their classification as Promoters and Public shareholders
in JSWEL post scheme.

Name of | Shares held | Share Exchange Shares Classification Detailed
the in GEPIL Ratio being in JSWEL post | Justification for
Share allotted in Scheme Classification
holder JSWEL. (Promoter /

Public)

(If not,

reasons

for the

same.)

Promoter | 4,61,02,083 | 10 (Ten) fully | 33,16,697 | Public None of the
Public 2,11,25,388 | paid-up equity | 15,19,812 shareholders of

shares of INR 10 the Demerged
(Indian Rupees Company are
Ten) each of the related to the
Resulting promoter  and
Company shall promoter group
be issued and of the Resulting
allotted for Company.
every 139 (One
Hundred  and
Thirty Nine) fully
paid-up equity
shares of INR 10
(Indian Rupees
Ten) each

Latest financials of the entities involved in the scheme not older than 6 months from the date
of NOC of Stock Exchange should be updated on the website and same also to be disclosed in
the explanatory statement.
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The latest financials of the Demerged Company and the Resulting Company along with the
auditor’s report are annexed to the notice and explanatory statement and marked as
Annexure Il Colly and the same are also uploaded on the website of Resulting Company and
the Demerged Company at https://www.jswenergy.in/investors/scheme-of-arrangement/
and https://www.gevernova.com/regions/asia/in/ge-power-india-limited , respectively.
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CIN: L65190MH2004G01148838

I

To,

No Objection Certificate

DBI/LCG-NPT/JSWEL/2025-26/598 December 19, 2025

JSW Energy Limited

JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Mabharashtra, India

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India Limited

Ref.:

(“Demerged Company”) and JSW Energy Limited (“Resulting Company” or “Company”) and their
respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies
Act 2013 (hereinafter referred to as “Scheme”)

Your letter dated October 14, 2025 (“Request Letter”)

Dear Sir,

l.

[UN]

We, IDBI Bank Ltd, having its office located at Mittal Court, A Wing, Nariman Point, Mumbai -Nariman Point
400021, refer to your Request Letter dated October 14, 2025 requesting our consent/ no objection in respect of
the aforesaid Scheme.

Subject to Paragraph 4 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part I of the SEBI
Master Circular bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we hereby provide our
consent/ no objection to the aforesaid Scheme, and unconditionally confirm that the Company may implement
the Scheme and undertake all such acts and things as may be required and expedient to give effect to the Scheme,
notwithstanding the terms of the working capital facility agreements executed by you

We hereby grant our consent to the above Scheme without any modification except such modifications as may
be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively, “Stock
Exchanges™), the Securities and Exchange Board of India (“SEBI”), Mumbai bench of the National Company
Law Tribunal (“NCLT”), and any other government authorities. Further, we have no objection with respect to
the aforesaid Scheme.

The consent provided in Paragraph 3 above shall be subject to all our rights under the facility documents executed
by the company in favour of the Bank remaining unchanged and in full force and effect.

The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/ statutory
authorities, as may be required, to evidence our consent/ no objection to the Scheme.

IESHaTE 45 fafhds: fama 1, Ry ‘T fom, gudt wfiwe, T 9T, Hard - 400 021, STHF: 022 66588100 TeFT: 022 665688111 / 130
IDBI Bank Ltd.: Mittal Court, 224 ‘A’ Wing, 2nd Fioor, Nariman Point, Mumbai - 400 021. Tel.: 022 66588100 Fax : 022 66588111 / 130.

ST TlaT, TogetHiiel enireier, &t 1S, gag 400 005. Website: www.idbi.com
IDBI Tower, WTC Complex, Cuffe Paraded/yihai - 400 005, Website: www.idbi.com




CIN: L65190MH2004G01148838

6. This NOC is issued without prejudice to the rights and interest of our Bank under the finance documents and
bank’s security interest and charges shall continue to remain valid, binding and enforceable until full repayment
of the outstanding facilities by the borrower company and the Scheme shall not, in any manner dilute, prejudice
or affects the rights, securities, assets and charges already created in favour of the Bank. This NOC shall not be
construed as consent to transfer alienate or encumber the secured assets. The Company shall take up for NOC
separately. This NOC shall not be construed as waiver of any rights of the Bank under existing credit
arrangements.

Kindly take the same on record.

Yours faithfully,
For IDBI Bank Ltd

At @g%

Authorised Signatory

ST S fafids: fama @1, Ry ‘T i, GE AT, TR O, A - 400 021, TETE: 022 66586100 HEH: 022 66588111 / 130
IDBI Bank Ltd.: Mittal Court, 224 ‘A’ Wing, 2nd Floor, Nariman Point, Mumbai - 400 021. Tel.; 022 66588100 Fax : 022 66588111 / 130.

e Eelag Tiaw, ToggIHiet srlueierd, o Ui, T s 400 005, Website: www.idbi.com
IDBI Tower, WTC Complex, Cuffe Paradefgrgai - 400 005, Website: www.idbi.com




Indusind Bank

November 25, 2025

To,

JSW Energy Limited

JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashtra, India

Sub.: No Objection Certificate for the propesed scheme of arrangement amongst GE Power India
Limited (“Demerged Company”) and JSW Energy Limited (“Resulting Company” or
“Company”) and their respective shareholders under Sections 230 to 232 and other
applicable provisions of the Companies Act 2013 {hereinafter referred to as "Schema")

Ref.: Your letter dated October 14, 2025 (“Request Letter”)

Dear Sir,

1. We. Indusind Bank Limited, refer to your Request Letter dated October 14, 2025 requesting our
consent! no objection in respect of the aforesaid Scheme.

2. Subject to Paragraph 5 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part | of the
SEBI Master Gircular bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we
hereby provide our consent/ no objection to the aforesaid Scheme, and unconditionally confirm that
the Company may implemeant the Scheme and undertake all such acts and things as may be required
and expedient to give effect to the Scheme. notwithstanding the terms of the term loan .

3. We hereby grant our consent to the above Scheme without any modification except such medifications
as may be suggested by BSE Limited and/or National Stock Exchange of India Limitad (collectively,
-Stock Exchanges’), the Securities and Exchange Board of India (*SEBI’), Mumbai bench of the
National Company Law Tribunal (“NCLT"), and any other government authorities. Further, we have no

objection with respect to the aforesaid Scheme.

4. The consent provided in Paragraph 2 above shall be subject to all our rights under the Term Loan
Facility Agreement dated September 18, 2025, remaining unchanged and in full force and effect.

this letier to the Stock Exchanges, SEBI, NCLT and any other regulatory/

& The Company may submit ‘
to evidence our cansent/ no objection to the Scheme.

statutory authorilies, as may be required,
Kindly take the same on record.
Yours faithfully, b 1,;._&:&.::;%

For Indusind Bank Limiséd | & covore) =)
=

iffice ; Indusind Bank Limited, One Worid Centre, 111h Floor, Tower 1, 841, Sendpeti Bapal Marg. Prabhades,

ALl ~ 400013, Tel ¢ [0d2) 71432000

M.BHHHMI.&'I'I“LITITHN Mﬂnmrma.as-mmi.m. .
Contactus: (0201 26343201 | Email ws: reactusmindusind com | Visit ws: wearndusind com
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IDBI Trusteeship Services Ltd.
CIN : UB5991MH2001GOI131154 @ IDBI trustee

ure B- Format

ITSL/OPR/2025-26/ 14876
12-03-2028

Te,

JSW Enargy Limitad

JEW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashtra, India

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India
Limited (“Demerged Company”) and JSW Energy Limited (“Resulting Company” or
“Company"”) and their respective shareholders under Sections 230 to 232 and other
applicable provisions of the Companies Act 2013 (hereinafter referred to as “Scheme”)

Ref.: Your letter dated October 14, 2025 (“Requaest Letter")
Dear Sir,

1. Wa, IDBI Trusteeship Services Limited, refer to your Request Letter dated October 14, 2025
requasting our consent/ no objection in respact of the aforasaid Schemea for Non-Convertible
Debentures outstanding under ISIN numbers INE121E08039, INE121E08021, INE121E08047,
INE121E08062, INE121E08054, INE121E08070,

2, Subject to Paragraph 5 below, and pursuant to the requirements of the (i) Master Circular bearing No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 'Master Circular on (i) Scheme of Arrangement by Listed Enlities
and (I} Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957
dated Junae 20, 2023, and (/l) Chaptar XIl (Scheme(s) of Arrangement by entities who have listed thair
NCDs/NCRPS) of the Master Circular bearing No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48
‘Master Circular for listing obligations and disciosure requirements for Non-convertible Securities,
Securitized Debt Instrumenis and/or Commercial Paper dated May 21, 2024, issued by the Securities
and Exchange Board of India ("SEBI Master Circulars”), we hereby provide our consent/ no objection
to the aforesaid Schemae, and unconditionally confirm that the Company may implement the Scheme
and undertake all such acts and things as may be required and expadient to give alfect 1o the Scheme,
notwithstanding the terms of the Key informafion Document..

3. We hereby grant our consent to the above Scheme without any modification except such modifications
as may be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectivaly,
"Stock Exchanges”), the Saecurities and Exchange Board of India ("SEBI"), Mumbai bench of the

Regd. Office : Unlversal Insurance Bullding, Ground Floor, Sir P, M. Read, Fort, Mumbal - 400 001,
Tel. : 022-4080 7000 = Fax : 022-6631 1776 = Emall : itsl@ldbitrustee.com = responseddldbitrustes.com

Website ; wwggh*rustee.mm




IDBI Trusteeship Services Ltd.
CIN : UB5991MH2001GOI131154 @ IDBI trustee

National Company Law Tribunal ('NCLT"), and any other government authorities, Further, we have no
objection with respact to the aforasald Schame.

4. The consent provided in Paragraph 2 above shall ba subjact to all our rights under tha ISIN numbears
INE121E0B038, INE121E08021, INE121E08047, INE121E08062, INE121E0B054, INE121E08070

ramaining unchanged and in full force and effect,

5. This NOC ovarrides the earller NOC issued an 28" October, 2025, Therefore, the said earlier NOC
dated 28" October, 2025 stands null and vaid,

8. The Company may submit this letter/ NOC to the Stock Exchanges, SEBI, NCLT and any other
regulatory/ statutory authorities, as may be required, to evidence our consent/ no objection to the

Schame.
Kindly take the same on record,

Yours faithfully,
For IDBI TRUSTEESHIP SERVICES LIMITED

Authorized

Regd. Office : Universal Insurance Bullding, Ground Floor, Sir P. M, Road, Fort, Mumbal - 400 001.
Tel, : 022-4080 7000 « Fax : 022-6631 1776 « Emall : itsl@idbitrustes.com « response@idbitrustes.com
Website : wwi@ Bfrustee.com




glor=ror da (__f,') Union Bank

ATTETT TPEaTS W NIy Ay e LETL N II{JI.Ir ;I{Ti{;r{ﬂ
LARGE CORPORATE BRAMCH, CUFFE PARADE, MUMBAI
Raf No: UBLADV:JSW: 2025-26:3211 Date'05.12.2025

To,

JEW Energy Limited

JEW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashtra, India

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India
Limited (“"Demerged Company”) and JSW Epergy Limited (“Resulting Company" or
“Company"”) and their respective shareholders under Sectlons 230 to 232 and other
applicable provisions of the Companias Act 2013 (hereinafter referred to as "Scheme”)

Rel.: Your letter dated October 14, 2025 ("Request Letter”)
Dear Sir,

1. Wa, Union Bank of India, Large Corporate Branch Cuffe Parade, Mumbal, refer to your Request Letter
dated October 14, 2025 requesting our consent/ no objection in respect of the aforesaid Scheme.

2. Subject to Paragraph 5 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part | of the
SEBI Master Circular bearing No, SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we
hereby provide our consent/ no objection to the aforesaid Scheme, and unconditionally confirm that
the Company may implement the Scheme and undertake all such acts and things as may be required
and axpedient to glve affect to the Scheme, notwithstanding the terms of the term loan |

3. Wea haraby grant our consent to the above Schema without any madification except such modifications
as may be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively,
“Stock Exchanges"), the Securities and Exchange Board of India ("SEBI"), Mumbai bench of the
National Company Law Tribunal ("NCLT"), and any other government authorities, Further, we have no
objection with respact to the aforesald Schame.

4. The consent provided in Paragraph 2 above shall be subject to all our rights under the existing credit
facilities remaining unchanged and in full force and effect.

5. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/
statutory authorities, as may be required, to evidence our consent/ no objection to the Scheme.

Kindly take the same an record,

Yours faithfully,

Classification! Intarmal
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ATSL/CO/2025-26/7367/CL05947
November 17, 2025

To,

JSW Energy Limited

JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashtra, India

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India Limited
(“Demerged Company”) and JSW Energy Limited (“Resulting Company” or “Company”) and their
respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies
Act 2013 (hereinafter referred to as “Scheme”)

Ref.: Your letter dated October 14, 2025 (“Request Letter”)
Dear Sir,

1. We, Axis Trustee Services Limited (ATSL) write in our capacity as Debenture Trustee, refer to your Request
Letter dated October 14, 2025 requesting our consent/ no objection in respect of the aforesaid Scheme
for Non Convertible Debentures outstanding under ISIN INET121E08013.

2. Subject to Paragraph 5 below, and pursuant to the requirements of the (i) Master Circular bearing No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 ‘Master Circular on (i) Scheme of Arrangement by Listed Entities
and (i) Relaxation under Sub-rule (7) of rule 19 of the Securities Confracts (Regulation) Rules, 1957’
dated June 20, 2023, and (ii) Chapter Xl (Scheme(s) of Arrangement by entities who have listed their
NCDs/NCRPS) of the Master Circular bearing No. SEBI/HO/DDHS/DDHSPoD-1/P/CIR/2024/48 'Master
Circular for listing obligations and disclosure requirements for Non-convertible Securities, Securitized
Debt Instruments and/or Commercial Paper' dated May 21, 2024, issued by the Securities and
Exchange Board of India ("SEBI Master Circulars™), we hereby provide our consent/ no objection to the
aforesaid Scheme, and unconditionally confirm that the Company may implement the Scheme and
undertake all such acts and things as may be required and expedient to give effect to the Scheme,
notwithstanding the terms of the DTD.

3. We hereby grant our consent to the above Scheme without any modification except such
modifications as may be suggested by BSE Limited and/or National Stock Exchange of India Limited
(collectively, “Stock Exchanges™), the Securities and Exchange Board of India (“SEBI”), Mumbai bench
of the National Company Law Tribunal (“NCLT"), and any other government authorities. Further, we
have no objection with respect to the aforesaid Scheme basis the similar No Objection received from
the Debenture Holders

4. The consent provided in Paragraph 2 above shall be subject to all our rights under the DTD remaining
unchanged and in full force and effect.

Reghiened CHfir
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5. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/
statutory authorities, as may be required, to evidence our consent/ no objection to the Scheme.

Kindly take the same on record.

Yours faithfully,
For Axis Trustee Services Limited

Digitally signed

AJUSH A by ajusha

JAYAN

JAYAN Dpate:2025.11.17

17:25:40 +05'30'
Avuthorized Signatory

Registered Office:

Axis House, Bombay Dyeng Mills Compound, Pandhurang Budhikar Marg. Work Mumbai - 400 025
Corporate Office:

The Ruby, 2nd Floor, SW, 29 Senapati Bapat Marg, Dadar West, Mumbai-400 028

Tel No: 022-62300451 Fax No.: 022-6230 0700 Website- www axstrustee com

Corporate Identify Number: U74999MH2008PLC182264 | MSME Registered UAN: MH190046029
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IDBI Trusteeship Services Ltd.
CIN : UB5991MH2001G01131154 @ lDBl trustee

Annexure B- Fa t

28.10,2025

To,

JSW Energy Limited

JSW Centre, Bandra Kurla Complax
Bandra (East), Mumbal - 400 051
Maharashtra, India

Sub.: No Objection Certificate for the proposed schema of arrangement amongst GE Power India
Limited (“Demerged Company”) and JSW Energy Limited (“Resulting Company” or
“Company”) and their respective shareholders under Sections 230 to 232 and other
applicable provisions of the Companies Act 2013 (hereinafter referred to as “Scheme”)

Ref.: Your letter dated October 14, 2025 (“"Requaest Letter”)

Dear Sir,

1, Wae, IDBI Trusteeship Services Limited, refer to your Request Letter dated October 14, 2025 requesting
our consent/ no objection in respect of the aforesald Scheme for Mon-Convertible Debenturas
outstanding under ISIN numbers INE121E0B039, INE121E08021, INE121E08047, INE121E08062
and INE121E08047.

2. Subject to Paragraph 5 below, and pursuant to the requirements of the (i) Master Circular bearing No.
SEBIHO/CFD/POD-2/P/CIR/2023/93 ‘Master Circular on (f) Scheme of Arrangement by Listed Entilies
and (i) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957
dated June 20, 2023, and (i) Chapter XIl (Scheme(s) of Arrangament by entities who have listed their
NCDs/NCRPS) of the Master Circular bearing No. SEB/HO/DDHS/DDHSPoD-1/P/CIR/2024/48
‘Master Circular for listing obligations and disclosure requirements for Non-convertible Securities,
Secunitized Dabt Instruments and/or Commercial Paper dated May 21, 2024, issued by the Securities
and Exchange Board of Indla ("SEBI Master Circulars”), we hereby provide our consent/ no objection
to the aforesaid Scheme, and unconditionally confirm that the Company may implement the Scheme
and undertake all such acts and things as may be required and expedient to give effect to tha Scheme,
notwithstanding the terms of the finsen name of the Debenture Docurnents].

3. We hereby grant our consent to the abova Schame without any modification except such medifications
as may be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively,
“Stock Exchanges”), the Securities and Exchange Board of India ("SEBI"), Mumbai bench of the
National Company Law Tribunal ("NCLT"), and any other government authorities, Further, we have no

Regd. Office : Universal Insurance Bullding, Ground Floor, Sir B, M. Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 = Fax : 022-6631 1776 -E:ﬂh |@idbitrustes.com « response@idbitrustes.com
Website : A stee com



IDBI Trusteeship Services Ltd.
CIN : U6S991MH2001GO1131154 @ IDBI trustee

4, The consent provided in Paragraph 2 above shall be subject to all our rights under the ISIN numbers
INE121E08039, INE121E08021, INE121E0B047, INE121E08082 and INE121E08047 remaining
unchanged and in full force and effect.

5. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/
statutory authorities, as may be required, to evidence our consent/ no abjection to the Scheme.

Kindly take tha same on record,

Yours faithfully,
For IDBI TRUSTEESHIP SERVICES LIMITED

Far |38i ruun:@ SERVICES LTS,
\-r(\-xumnnmn SHAMATO Y

Authorised Signatory

Regd. Office : Universal Insurance Bullding, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001,
Tel. : 022-4080 7000 « Fax : 022-6631 1776 = mléﬁl@ldbitruﬂae.mm + response@idbitrustee.com
Website : Warustes.com
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LARGE CORPORATE BRANCH
CENTENARY BUILDING, 28, M.G. ROAD, BENGALURU - 560001

To,
M/s

No Objection Certificate

05-11-2025

JSW Energy Limited

JSW Centre. Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashtra, India

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India

Ref.:

Limited (“Demerged Company”) and JSW Energy Limited (“Resulting Company” or
“Company”) and their respective shareholders under Sections 230 to 232 and other
applicable provisions of the Companies Act 2013 (hereinafter referred to as “Scheme”)

Your letter dated October 14, 2025 (“Request Letter”)

Dear Sir

1

We. Punjab National Bank (‘Bank’), Large Corporate Branch at Centenary Buildings. M.G Road
Bangalore 560 001 in the State of Karnataka , refer to your Request Letter dated October 14, 2025
requesting our consent/ no objection in respect of the aforesaid Scheme.

Subject to Paragraph 4 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part | of the
SEBI Master Circular bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we
hereby provide our consent/ no objection to the aforesaid Scheme, and unconditionally confirm that
the Company may implement the Scheme and undertake all such acts and things as may be required

and expedient to give effect to the Scheme, notwithstanding the terms of the working capital facility
agreement/s executed by you.

We hereby grant our consent to the above Scheme without any modification except such modifications
as may be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively,
“Stock Exchanges”), the Securities and Exchange Board of India ("SEBI"), Mumbai bench of the

National Company Law Tribunal (‘“NCLT"), and any other government authorities. Further, we have no
objection with respect to the aforesaid Scheme.

The consent provided in Paragraph 3 above shall be subject to all our rights under the facility

documents executed by the Company in favour of the Bank remaining unchanged and in full force and
effect.

The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/
statutory authorities, as may be required, to evidence our consent/ no objection to the Scheme.

This NOC is issued without prejudice to the nghts and interest of our Bank under the finance
documents and bank's security interest and charges shall continue to remain valid, blndmg and
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LARGE CORPORATE BRANCH
CENTENARY BUILDING, 28, M.G. ROAD, BENGALURU - 560001

enforceable until full repayment of the outstanding facilities by the borrower company and the
Scheme shall not, in any manner dilute, prejudice or affects the rights, securities, assets and charges
already created in favour of the Bank. This NOC shall not be construed as consent to transfer,
alienate or encumber the secured assets. The Company shall ensure that Terms &
Conditions/Covenants and financial ratios as per our sanction are not breached. In case of shift of
transaction from Share Swap to Slump Sale, the Company shall take up for NOC separately. This
NOC shall not be construed as waiver of any rights of the Bank under existing credit arrangements.

Kindly take the same on record.
Yours faithfully,

For Punjab National Bank,
!

Authoris ignatory
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To,

JSW Energy Limited

JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashtra, India

CAG-BKC/AMT-3/2025-26/161 Date: 19.11.2025

Dear Sir,

No Objection Certificate for the proposed scheme of arrangement amongst GE Power
India Limited (“Demerged Company”) and JSW Energy Limited {“Resulting Company” or
“Company”) and their respective shareholders under Sections 230 to 232 and other
applicable provisions of the Companies Act 2013 (hereinafter referred to as “Scheme”)

1. We, State Bank of India, CAG-ll, BKC, refer to your request letter dated 14.10.2025,
requesting our consent / no cbjection in respect of the aforesaid Scheme.

2. Subject to Paragraph 5 below, and pursuant to the requirements of paragraph (A)(2)(k) of
Part | of the SEBI Master Circular bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated
June 20, 2023, we hereby provide our consent/ no objection to the aforesaid Scheme, and
unconditionaliy confirm that the Company may implement the Scheme and undertake all such
acts and things as may be required and expedient to give effect to the Scheme,

notwithstanding the terms of the term loan.

3. We hereby grant our consent to the above Scheme without any modification except such
modifications as may be suggested by BSE Limited and/or National Stock Exchange of India
Limited {collectively, “Stock Exchanges”), the Securities and Exchange Board of India
(*SEBI"), Mumbai bench of the National Company Law Tribunal (“NGLT”"), and any other
government authorities. Further, we have no objection with respect to the aforesaid Scheme.

4. The consent provided above shall be subject to all our rights under the Facility Agreement
dated 21.03.2023 remaining unchanged and in full force and effect.

5. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other
regulatory/ statutery authorities, as may be required, to evidence our consent/ no objection to
the Scheme.

Kindly take the same on record.

Yours faithfully,

5

Ass Eﬁ;ral Manager & RM (AMT-3)

e

& bank.sbi
FHRARE ?@ afp-L el (16376) wiuRe i wE- @ 5 W (16376 Corporate Accounts Group - BKC {163 76)
& Ffied, 1691 qore, T & dfde, 16dt dfora, 7 BT The Capital, 16th Floor, 'A’ Wing
gl il aiyotayt G ! e Randra Kurla Camplex

aigr (&), ‘6', Bandra [E),
9% - 400051 Tag - 200051 Mumbai - 400051




No Objection Certificate

Date- November 13, 2025
Ref Number:- YBL/MUM/LC/ADH/02007/11/2025

To,

JSW Energy Limited

JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashtra, India

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India Limited

(“Demerged Company”) and JSW Energy Limited (“Resulting Company” or “Company”) and their
respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act
2013 (hereinafter referred to as “Scheme”)

Ref.: Your letter dated October 14, 2025 (“Request Letter”)

Dear Sir,

We, YES Bank Limited (the “Bank”), refer to the facilities currently availed by the Company from us (the
“Loans”), and the facility agreement(s) and other related documentation, including sanction letters, security
documents and any amendments, supplements, and annexures thereto, are hereinafter referred to as the “Loan
Documents”).

We, the Bank, refer to your Request Letter dated October 14, 2025 requesting our consent/ no objection in respect
of the aforesaid Scheme.

Subject to Paragraph 5 and Paragraph 6 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part
I of the SEBI Master Circular bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we
hereby provide our consent/ no objection to the aforesaid Scheme as annexed hereto, and confirm that the
Company may implement the Scheme and undertake all such acts and things as may be required and expedient
to give effect to the Scheme.

We hereby grant our consent to the above Scheme without any modification except such modifications as may
be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively, “Stock
Exchanges”), the Securities and Exchange Board of India (“SEBI”), Mumbai bench of the National Company
Law Tribunal (“NCLT”), and any other government authorities. Further, we have no objection with respect to
the aforesaid Scheme.

Page 1 of 42

Regd. & Corporate Office: YES BANK Limited, YES Bank House, Off. Western Express Highway, Santacruz (East), Mumbai 400055, India. Tel:
+91 (22) 50919800 / +91 (22) 65079800 Fax: +91 (22) 26192866 Website: www.yesbank.in Email: communications@yesbank.in CIN:
L65190MH2003PLC143249
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5. The consent provided in Paragraph 3 above shall be subject to all our rights under the Loan Documents
remaining unchanged and in full force and effect.

6. The above-mentioned no objection to the Scheme is subject to compliance of the following conditions:

i)The Scheme shall not adversely affect the Bank or the repayment of the Loans or the security created
securing the repayment under the Loan Documents;

ii)There being no event of default under the Loan Documents;

iii) The security created under the Loan Documents to remain valid and binding until the entirety of the Loans
have been repaid by the Company, to the satisfaction of the Bank;

iv)The Company obtaining all third-party consents (as may be required) and necessary legal and statutory
approvals, including approvals from relevant governmental authorities, as required under applicable law,
for the Scheme;

vi)The Company providing to the Bank certified copies of the amended constitutional /charter documents,
modified pursuant to the Scheme, if applicable;

vii)This no objection is valid solely for the Scheme; and

viii)Save and except as mentioned herein, all other terms and conditions of the Loan Documents shall remain
unchanged.

7. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/ statutory
authorities, as may be required, to evidence our consent/ no objection to the Scheme. Notwithstanding anything
contained in this letter, no person/authority to whom this letter is disclosed shall have any claim against the
Bank for the matters set out herein and no such person shall have any authority to cite, disclose, share, rely,
quote, and/or use this letter (including the extracts hereof or the redacted version hereof) in any manner
whatsoever save and except in relation to the matters mentioned herein and/or compliance with applicable laws
in relation to the Scheme.

8. Notwithstanding anything stated herein,. The Bank does not take any responsibility either for the financial
soundness of the Scheme or the purpose for which the Scheme is proposed to be made.

Page 2 of 42
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Kindly take the same on record.

Yours faithfully,
For YES Bank Limited

P REEYESH Digitally signed

by PREEYESH

JAYENDR JAYENDRA PATIL
Date: 2025.11.13

A PATIL 140100 +0530
Authorized Signatory

+/ YES BANK

Page 3 of 42
iE

Regd. & Corporate Office: YES BANK Limited, YES Bank House, Off. Western Express Highway, Santacruz (East), Mumbai 400055, India. Tel:
+91 (22) 50919800 / +91 (22) 65079800 Fax: +91 (22) 26192866 Website: www.yesbank.in Email: communications@yesbank.in CIN:

L65190MH2003PLC143249

369



http://www.yesbank.in/
mailto:communications@yesbank.in

Annexure I

SCUEME OF ARRANG EMENT

GEPOWER INDIA LIMITED s the Demerged Compuny
AND

JSW ENERGY LIMITED 0 Ihe Revelting Coorpuay
AND

THER RESFECTIVE SHAREBOLDERS

UNDER SECTIONS 230 TO 232 AND OTHER AFPLACABLE PROVISIONS OF THE
COMPANIES ACT, 200)

A DESCRIFTION OF FANTIES

! G Power Indie Limited b & public lented compary incorporstd under the Cormpanies Act,
1956 wnder ouporte Mestifiadion sember L7 I14OMMIVPLOIGEIY ad having &
reglstered office & Rogas Magman Bteew Contens, 118 floce, Platina, Bilock G, P €99
BKC, Boodrn (East) Musbei, Madarsbtre 400051, Indis ("Demerged Company™). The
sharm of the Demergal Company se lated on e Nusoral Scock Eackange of India Lwmied
ared ASE Lirited The Demergad Company is engagod o1 the butinews of devign, development,
Mmm—hmmmmw
and moderntzation (RAM), servicm, rswef snd wpgraden of bodler, coal milly, prevssre
veweh, il piping S staam rbine spplicetions, sesm tzbing and ponemeter ipures sad

Compoomcs, alr quality control sy AROTI0D ¥y ad pawer for thormal
power plah sad indastrial spplcation

2 uwwu—unp&w i d under e Comnpunies Act, 1956

Adestification nursher LT4YSOMMISMPLODTION ad having ity regiseond

wodet corporaoe
office & ISW Cerre, Bandes Karls Complen Randen (Eant), Mumbel, Mahaembena, $00041,
Infia (hereisafier referred 80 o the “Nesulting Compeny™). The shares of e
Compeny e hinind o0 Be Naiosal Sock Exchasge of lodia Limied s BSE
Addivorally, the Rendting Compary has aho ioead certaln NCDy, which se Gated on BSE
Limited The Resulting Cornpany it cagaged in Bhe buxitens of proerutue of prwer, and other
wlied activizkes. through Evelf aad its sebuadiaries.

" DESCRIFTION OF THE SCHEME
L This scherme of srmpement & presesied nder Secrions 230 to 212 sod cther mppbiodle
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p 3 The Schame (ar defiond hervingfier) provides, swer alia, for

®

]

mnnduﬂw--mmnm-hﬁmhbﬁ.um
o Demerged Usdenaking from the wwhhmm

hmmwzmmnummm

nmmm»mummmdumumu

and the LODR Regulstion (@ dofinnd bervingfier), and the comequent of
Reseling Company New Shaces (ar Mereinafer) by the Resulting Company to
Eligitle Shareholders (ax digfand ) of the Demerged in

varioen other mations comaogquential o ctherwing intagrally conorcted therewith,

wach in the masner w moce pariosiarty described in the Schome,
L& RATIONALE AND ORIECTIVES OF THE SCHEME

| The mramder and vesting of the Demerged Underaking from the Demerged Company 1o the
Mmpn-unmmmmaunummw

Conpany shd the Rowlling Company snd (el respective sharcholders,

e Demerged
emplayces end other sxkcholders

m

(i)

Demerged Comgmey:

(8)  the Demarger aliows the Demergod Compuny 10 foows 00 the strategic growth
aress and services growth strategy,

) the Demenger will enshie the Demerged Company 10 Socus on and enhance ity
Retained Rusiness by strommlining ity operstions mnd cutting conts.

(G] the Demengor will facilitate smocther tramafir of the Demerged Businen in
terms of obtalning local approvals, and

(&) S Domerger i the most optimum manaer In which $he Domengod Wusiness
coald be tramsferred 1o the Resulting Company a5 & akds In unlockiog and
creacion of vakee of the Demerged Bailness for the sharcholdens of the
Descrpod Company and giving than the flexibility to stay inveusd in the
prowth joamey of the Demerged Undertaking.

Baasiuing Coompapy:

i) the Demonger provides an oppornamity for the Resslting Company to enter into
botler presware parts mamafactaring durinew (o aligament with e bongserm
mdwbwmuwmh.m
competitive sad it growimg Susinon;

) e Demarper will creste value for shaccholders Iy scquiting eeady 0 o
ansets which shall crowte operational efficlencien

{e) B Demerger will alse tesnlt in vertical intogration by sovuring » dadicated
mmhh*mmdmwu

2
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(d)  Demarger will creste significant eperational symergies withia existing basiness
verticals and across osgoing and epcoming thermal power projects, leading 1o
economies of scale, enhuncing cost efficiencies, mad impeoving control over
critical component regeirements of Shermal power aasety; and

(¢)  the Demerger will esable iscrrmed prodaction capacity o sspport figere
thermal progects

n. PARTS OF THE SCHEME
L The Scheme i divided imo the following perts:

L0

G
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PART | deals with definitionn, isterpectation, share capiial structere of the Demerged
Compary and Rewsling Company, and Sse of taking «ffect of the Damerger;

PART 11 Seals with trasafer and vesting of the Demerged Undertaking from e
Demerged Company, # 2 going concern, on an as is whene is basls, indo the Resulting
Company, and Ia considerastion thereof, lssuance of e Resulting Company New
Shares by the Ressling Company 10 the Eligible Starcholders of the Desergod
Compey a1 per S Share Entitlement Ratio, in socordance with Sections 230 %0 232
of the Act and ather applicable provisions of the Act, Section 2(19AA), Section 47 and
mwmaunmumwwum
integrally cosnscted therswith; and

PART 111 deads with genersl teems and condition sppliably 10 the Scheme,
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PART!

DEFINITIONS INTERPRETATION, SHARE CAPITAL STRUCTURE AND COMING INTO
EFFECT OF THE SCHEME

DEFINITIONS

In this Schewme, wnless repugnant 10 the subject of costext or mesning Sereol, e following
expreniion shall have the meanings a set Dot herein below:

“Act” mes e Companics Ace, N3
“ADDA" mesms Asssnol Durgaper Development Asthortty,

“Appointed Date™ mesen the opening basiness dours of July |, 2025 or such other date a may
be mutsally apread by the Boseds of the Demenged Company and the Rouslting Compsny or such
othes date 2 the NCLT may direct or allow,

“Applicable Law" mesen all applicable statutes, eoactnents, acts of hegislanre or perliament,
lewy, enfinances, nddes, bye-lowy, regulstions, notificstioos, guidelines, policies, directions,
directives and Ordens of any Governmant Auonty aad trestion having the force of law, whether
in effect m of the date of this Scheme or therenfor snd haviog jurhdiction over the maswr &=
Question at the relevaes Lime,

“Beoefit Plam™ mesow any plan, fend, program, or amangessent established, ouintalned. or
contritvied 1o by the Demarged Company o provide besefits 10 Bininess Employees or thel
dependonts or beneficianes.

“Board™ mwars the board of directon of the Dessergod Company of e Resulting Company, &2
Be cae may be, m constituted from time (0 Eme in accordence with Ow provisions of thelr
respective Charter Documneess

“Booka s Records™ ummmdmmuwm
mmmwmw-. pdoyee md ds of the

mdammmmmmum
malrtained and used solely foc the Demerged Dusingss; and (i) to She extont the dooks, ledgers
and financial records of the Demerged Company contale information i relation 1o the Demerged
Business and Retsined Bunlncw, Bhe term "Books end Records” shall mean copies of relevars
extraces of satement of accounts, voiies of Demerged Asets, Husiaew Cormeacts, Permity,
Demenged Liabilivies, employee and perscaned records of the Business Employeas and all other

magnetic tape of disc or ofherwise recoeded of sored for reprodiction, whether by mechanical
of eloctronic means;

“Burioess Contracty” means

({H) dlﬂm“hhwmqwhkm“hnb&
and exzhaively i relation 1 the Desserped Busioess;

() etmcompeny puschase orders lsued by e Demerged Company and the purchase
th‘“b’ﬂﬂ“’*ﬁﬂbww price 1o the Fffective Dats in
relation 10 the Demenged Dasinaw

. A-."\‘-~. ~ / 4
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{6} mxch other contracts and purchase orders executed by the Domerged Company solely s
relation 10 the Demerged Business diring the period between the Appolaiod Dute und
the Effective Dase 30 mutually agreed between the Parties ot deast 10 (ten) days peior to
the Effective Date,

in each cme being valid snd sebristing as on the Effective Date;
19, “Business Employeer™ shall have the meaning ascribed o it n Claose $.7.1;

110 “Business Employee Entithements™ means, in respect of each Iuiness aay and all
accruad but uspadd entitiements 1o gratuity, lesve encashment and providen accumulaions
of such Busicess Employee as af the Effective Date, including all refated Taxes

L1). "Charter Docaments™ means the memorsndam of association and the articles of associstion, or
sy other contitutional documents, of & Peescny s smended from sisne 10 time,

112, “Demerged Assety™ meen all lmmovable properties, sssets, plant, machinery, properties, rights
and interents (whather tangible or istangibic), where the Domengad Compatry haw & right 10 ue,
occupy, operate, bee, rem etc penuining solely o the Demerged Bavness xcluding (1) all
Immovable Properties and rights thereto m are currently being used sclaly for the parpose of the

Demerged Business, more anhwlmu.ﬁwu
n.n-muo-- . Durgapar Towmbip and structures standing thereon,
incluSing cepital work s progress, frechold, lnasebold, lesve snd licensed, right of way,

tenancies of otherwise including all rights end interests in the roads, gardens, drains and culverts,
civil worky, foundstions for civil works, buildings, wardhouses, offices, complexes, and ofher
promises efe. sinsated thereat, unless otherwise mutuslly determined by the Boands of Demenged
Company ad Resuking Company, and all documents (including paachnamas, declantions, Seae
deeds o receipts) of title, rights and exiements in relmicn thereto and all rights, covenants,
continuing rights, title and intereat, In connection with the said imaovable properties; (iv) all

equpment, 3

cxumest monkes and sundry debeces, prepald expenses, Bl of exchange, promisscey notes,
outtanding loans snd advancos, recoverahle in cash or in kind or for value & be received,
recernvables, tundy, deposity inchuding accrued interest thereto with any Goversment Autherity,
(i) al) deposits and balances with povernment, quasi-goversment, Jocal and other authorities and
Bodies, cuntomers sad other persont, sarmout monkes and'or security depotits pakd or received by
e Demerged Company solely in connection with the Demerged Business; (iv) all input GST
credits (10 the extent tramferable under Tax Laws) that are allogable, referable or solely related
8 the Demerged Besiness, 83 mutually dctermined by the Boands of the Demerged Compasy and
the Resultisg Company in accoedance with Tax Laws; and (v) security deposits and payment
guarantees provided by the Demerged Contpany in reltion to Busiosss Contracts but excluding
he Retained Business Assets;

L1 "Demerged Busines™ memns the basinows of manufactioe and sepply of power boflers
componesty, prevsare vessels, pipung, and coal mills for thermal power plasts enderuaken by the
Demerged Company x the Durgapur Facility;

L4 “Demerged Company” b the moaning sscribed $0 # in the Description of Partios;
LIS, "Demerged Compasy Funds™ has the messing sscribed %0 i is Clase 5.7.3;
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116 “Demerged Company Fimaocial Statementy™ mewrn O massgement cortified fsecial
statements of the Demerpad Undertaking prepaced as of the Appointed Dase;

117, “Demerged Liabilities™ means the following Lishilies relating o the Demeeged Business, and
identified after due comideration of e applicable provisions of Section A(19AA) of the IT At

() Lisbilities of every kand, mesare and doscription, which are out of the activitien o
operations of the Desserged Busioess, or solely relatable 1o the Demnerged Businen

(0] NMbmam?-w(Wumlm.Mm.‘

(8)  pesenal of mudtipurpone bosrowings, if asy, of the Demenged Company, spportioned on
ﬁhhdpmdh*dhuwhhwdw
Business 10 the totsl value of e Aty of the Demenged Compasny immedistely peiot 1o
the Domtnger, ostatanding 23 on the Appointed Date and 21 seentioned in the Demerged
Company Fisancial Sttemems;

N(-)MW(A)‘M‘I&.“RW Company relating 10 the Demergad

(et excloding Proceedings in relation 10 Taxes other than the Meotified Tax Proceedings), bet
o the extern such Lisbilsles portals 10 the Demerped Business; and (B) all Lishilitles arising
solely in connection with the Demerged Business, 0a and from the Appointed Dute snd wits
effect from the Effective Dute (inchading Tax Liahilitior pertaining 1o B period on or after the
Appointed Date and lishilities arisiag ot of or in comnection with besach of of non-complisnce
mwwmmmuuwn—uwmm'o
the Demerged Buniness, and (b) shall not inchude the Resained Busioess Lisdilities,

LIK "Demerged Undertaking™ mean all the mscts, Lishilitics, businesses, undortakings, contracts,
employees, activitics, oparations and propertics, of whatsoever natere and hind and whermoever
sitsated, forming part of the Demerged Butiness, &4 2 golng concem, 0o the Appointed Dute
el will sey sddiGon, surcban, shuemious u dehaions Usreiw flom e Appolied Dute
& %o (and inchufing) the Effective Date, and shall mean:

(0] the Demerged Asscty;
()  the Demerged Lishitiey,
(B the Basiness Conteaces;

(v)  oll Permits (s each cae inchding e bonefit of sy spplications made for $he sam),
thmeMnMMUwMM
£hven by any Government Asthority pertaining 10 te Demtavped Hlusinon

(v)  Business Erployess, toguther with all rights, obligations and Liabilities relating to their
respective Benefit Plans and Ausiness Employoe Entitiements, as acorved ep 10 the
Effective Date, inclofing gy smocistad Taxes 0¢ complames respoenibilities uader

barguining sgreememts associated with such
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(v} all Books and Records,

It being clarified that the Demerged Undertaking stall st include sny smplovees, mesets,
Liabelities, rights o¢ obligations belonging to and forming pert of the Retained Brasiness, Retained
Berinens Asicts and ( of Retained Busisens Lisbilition. Any question that may srise st 50 whether
u specified asset, lisbility, employee or other action, matier oe thing fonma part of the Demerged
Undertaking o¢ the Retained Bosiness, Retsined Business Astets and / or Retained Basiness
Liakilithes shall be resolved by mestual agreement of the Demenged Compuey and the Resulting
Company,

119, “Demserger” shall have the measing asctibed 10 {2 in Clase BI)I) i the Description of the
Scheme;

120, “Durgapor Facility™ means the mamafacturing facility, including the baildiags and structures
situated therest, situared on the Lessed Land,

121, "Durgapur Towmhip™ messs the township of the Demerged Comparry situsted on the Lesed

Land, inchuding, to Demenged Companys knowledge, 1,159 (cne thousand one bundred and fifty
nine) koown residertial guartery, coommon iafrasructure, wtilies and facibities wtasted thereat,

122 "Effective Date™ means the last of the dates oo which all the cooditions precedent and mattons
eeferred 10 In Clause 13 of the Scherse occur or have been fullilled, obtained or waived, a1
appicable, in sccordance with this Scheme. References in this Scheme o date of ‘coming into
elfect of the Scheme' or "effectivencm of the Schemne’ or “Whe schome Docomsing effective™ sball

be construed sccordingly;

123, “Elightle Shareholder™ meais a parson whose meme sppeans in the register of members of the
Demerged Company mad/ or whose aame sppeses 39 the beseficial owner of the shaves of the
Demerged Company in the record of the depositories, sach as on the Record Date;

124, “Encumbrasce”™ meses (i) any moetgage, charge (whether fixed of Oomting), plodge, Sen,
hypothecation, doed of truse, security, isterest or other encembrance of any kind
m«m-\ymdmhmd sy obigatica of vy Person,
including without limitstion sy right gramted by a tasaction which, in legal terms, is not the
grantiog of secutity but which has an economix o financial effect similer % the granting of
security under Applicable Law, (1) any voting mgreement, option, right of fiewt olfer o relioal o
bramafer reatriction im Pavour of any Person; (i) say adverse claims 25 1o tithe, possesiion oc use;
(iv) encumbrances arising in the Qrdinary Course (bat not in deeach of any stsndill obligation
s mary be munally agroed between the Boards of the Partics) or by operation of Applicable Law,
Incheding encusbeances fir Taxes sod other govermmestl charges O any reteation of title

Demerged Business; () encumbemces created ender, in acoordance with or arising ender this
Scheme; (vi) maoambrances oreated by or through the Resulting Company;, (vii) any
encumbeance that arises afler the date o which the Roards of the Demengod Company and the
Resulting Company sppeove this Scheme, where the amount secered docs not incroase sad the
time for payment of that amoust is nit exteoded beyoed the araoum sd time appeovad by the
Resulting Company; and (ix) sach other encumbrances resulting from or arving due to any
metually identifiod ProceodSings;

125 "Governmest Authority(les)” mears any ey, suthority or body exerclsing execative,
leglalative, jodicial, regulstory, statviory or administrative fusctions of oc pertaining to
governument, including any govenunent authocity, sgency, deparmmicnt, board, comeission of
Mdhﬁwqp&dmw wd-vmmw

?
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1 Be Parties o the ramactions coctemplaied snder this Schome and shall inchude sty court,
tribemal or arbitrator aod sy secunites exchanpe or body or auarity regedating sech socuritics
exchange,

126 “GST™ means e poods aad services tax levind under e Centeal Goods and Services Tax Act,
2017 snd the respoctive States Goods s Services Tax Act, 2017, Integrated Goods and Services
A, 2017, Unlon Territory Goods sad Services Tax Act, 2017 and e Goods and Services Tax
{Compenaation 10 Stsies) Act, 2017,

127, “Identified Tax Proccediag”™ mes Central Excise Appenl Numbder B/76065 of 2019-Ex
pending befory the 1ioa'dle Customs, Fxcise and Service Tax Appoliate Tribumal, Kolkata for
FY 2000-01 10 200304 relating to the inclusion of value of freight in the sssessable valoe levisble
0 eacise duty, which i relted 15 Demorged Undentaking:, for an excise desuand of INR
48,966,058 (Indian Rupoes Forty Eight Million Nine Hundred Sixty Six Thousand sad Fifty
Eight) and pre-deposit INR 3 452 445 (Indlan Rupees Three Million Six Hendeed Eighty Twe
Thousand Foor Handeod and Filty Fivel,

128, “Texmavabie Propertion™ mesnt (a) the Loased Land, (b) Durgaper Facility {including ssy plant
wnd machinery which is permaneraly embodded therest); and (¢) Durpapur Township;

1.29. “fad AS™ sall mean the Indias Accousting Standards notifled under Secticn 133 of the Act read
with the Companies (Indian Accouttieg Standeeds) Rules, 2015, 3 may be ssended from time
10 time,

130, “INR" means Indiss Rupee, the lawfl curmency of the Republic of India,

L3I0 "IT Act™ means the (Iadian) lacome-tax Act, 1961 and any rules, regulasions, by -laws, onders,
cedisances, Srections, sotifications, clarifications, and sisiler logal coacements, in exch cme
based Gereunder s spplicable, Azy reference in this Schame 10 3 section, rule o concept under

(e0d any sbordinge leghvlation Miescisader), sad terminology shall be read ssdarly smstavadiy
unless the context ofharwise nequines;

132 “Lease Deed™ mouns the Indersure of Lease dated July 2, 1969 execuned betwoen the Governor
of the State of West Beogal and ACC-Vickers-Baboock Uimited for grant of lease of fhe Lemsed
Land by the Governce of the State of West Benga) foe 999 (nise husdrod end nincty-nise) yeans
wod cwrrontly uoder the administration of ADDA;

133 “Lessed Land™ means approscesacely 661 (six handred and sbxry-omo) acres of land sinaced in
Durgaper, disrict Paschim Banfhaman, West Bengal, Indis, tbien on lezse by the Demerged
Compamy uader the Lonse Doed;

104, “Liabilities™ mouns all indedtodness aod other liabilities, cbligations or commitments of sy
ranre whaboever, whether known or wniknown, absolute, socrued of contiagent, liquidated o
otherwise, inchuding those ariing snder say Applicable Law, action o oeder sad those arising
wnder any Conact;

135 “LODR Regututions™ means the Securities sed Exchange Board of Ladia (Listing Obigations
and Disclawste Roquirements) Regalasions, 201 §:

136 “Master Circular™ means the (i) ‘Maser Cireslar on (i) Schome of Amasgement by Listed
Extities s0d (1) Relwocation under Sab-rule (7) of rude 19 of the Securities Contracts
Rules, 1957 dated June 20, 2023; end (W) Chapter XIT (Scheme(s) of Armngoment by eatities

‘::;R‘ ::' =N
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who barve lsted thelr NCDW NCRPS) of the Muster Cireuler fior sting obligations and disclosure
requiseenests for Noo-cosvenide Seasitics, Socantized Dot kastrussents and’ o Commencial
Paper datied May 21, 2004 lussed by SERY

137, “National Company Law Tribusal™ or “NCLT™ mencs the Natona! Company Law Tribussl
ummmhwuwmumm
sedir the Natiocsl Cooguny Law Appellste Tridusel ("NCLAT™), & comatitged sad
sstherited & por the provisioms of e At for approvisg ay wheme of smangement,

or recomstrection of companies wnder Sections 230 to 232 of the Act and shall
nchude, applicable, such other forum or authority @ may be vested with the powers of a tribanal
for the purposes of Sections 230 1o 232 of the Act as mary he applicable;

135 "NCD™ mesns the listed nos-convenibie debentures of the Resulting Company , hinving Serms
and condithons specified ia Schedule 3 of dis Scheme,

135, “Order” mesns any writ, jodgment, decree, u—hmmm--—d
wny Goversment Authority (i each wech case whether preliminary or fisaf),

140, “Ondisary Cowrse™ means with reference 1o an action, event or chroumstance, taken by or
ocsarring in respect of & Person, mesns m sction, eves, of clrourmstance that b (§) recurriog in
rudure; and (6) siedlar (n magrinade 10 sctions or inithatives castomarily taken in the codinary
course of the Person's pormal busisess sad operations haviag separd 10 the rature and scope of
s busviness o such teme; and (i) conmiment with past practicos and cxisting policies;

1AL “Parties”™ means collectively the Demenged Coepany sad e Revuling Comparty sod “Party™
means each of Sem, Bdividoally;

1AL “Permity™ means ol licenses, consents,

Demerged Nusiness which sre capablo of being trasaforred or smigned snder Applicable Laws;

143 “Persen™ measy my sateral persen, lmited or wlionhicd lishility comgpany, cosporation,
partaendip fiom (whether limited of wnlimied), propeictondip fiem, Hindu wdivided family,
trus, wion, amocistion, govermiment o any ageacy oc polisicel subdivivion thereof,

144, “Procesding™ ssesos ssy clabe, scticn, caune of setics, arbitration, sulit, exsninsticn, hearing,
fovestigation (whether civil, criminal or adminbitestive), itigation, ssemons, procoadiog or
fywwdt commenced, brought, condscted or beard by or befors any Government Asthority,
inchuding In relation 3o Taxes;

1AS ww—.mwu»uuwum«wm

=d Reswding Company for $he pumposes of detormining the Tlighle Shareholders to whom
shares of Resafting Coospany would be ssued sod allocied in accordasce with Clause ¢ of this
Scheme,

146 “Registrar of Compunies™ shall mean Be Regurw of Companies st Marodas, Maharashtrs,
having furissiction in relaticn 50 the Demerged Comperty and the Resultiag Coesparny,

147, *Resultiag Company™ has the mesning ascribed 10 it in the Description of Partles;

1AL “Resulting Company New Shares™ has the meaning marided 10 1 in Clame 6.1 hovotos
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1AY. "Retained Hounew™ mezm oll he endartabings, awets, labiisies, mvelments, buticoaes,
activitios sad operations of the Domerged Catrpuny other thas the Demerged Beninesa,

1% th-qu‘-mnuwmu
amets ot forming pant of Bhe Demerped Avsety;

L9) *Retained Dasiness Liabilithes™ menes (O all Liabibinies e respect of S Ramaond Duniness
Assets; wnd () Tax Liablities in rebscion 0 Demerpal Company pertaiming te the poriod prior
uuwmmmm-wuwmummu
relution 10 Tex Troceedings (except Mestified Tax Mroceeding) of Ih 4 Ce vy related
10 the periad prior 1o he Appomad Date whether mhbnuhﬁwm.

152, “Scheme” or “the Scheme”™ of “this Scheme™ monn this schane of srsagenent i & prosest
form a0 bmvitsd 0 the NOLY, purssant %0 Sections 230-232 (read with Scction X19AAL
Section 47 and vther applicable peovisicen of e [T Act) and other relevant provisions of Be
A, with sich modifications and smmadonents, If sy made, & per Clause 12 of this Schame,
with Oe sppropriate spprovals snd snctions of the NCLT and othwr nedevant regstatory
mahorition, ncluding without Entation e SENL s may be sequicnd under e Act and enler

i other Agpiicable Laws,

151 "SERI" mearn Be Securifies and Exchange Bosed of Indis

154, “Shars Entitlestent Ratio™ shall have the menteng weribed w0 & is Clune 6.1}

LSS “Stoeh Enchangn™ messs B BSE Linted sad'or B Nationdd Siock Exchusge of India
Limired.

L36 “Tua™, “Toves™ or “Tanathen™ mewm all spplicable fomm of tasation, duties, levies imposed,
whether dwect (¢ Indieen, whether centmal, state or boonl, Bcladng cooesie Income tIx, tas
Aedaction i 0urce. 1 collction & source, men brrem alirnate tan, wiehholding tax, wacp &ry,
Bealth wnd education cens, valae sdded 1o, UST, contorns end excise Suie, capital guiss tax and
oer legal rraactico tives, dividend wihholdmyg tas, ervvirvnmental tunes and duthes sl any
ocher type of sases ov dutios paysble by virtes of any Applicable Las or regalsion in tndle sad
Mnuhmaumdﬁuumuﬁqum-ymam

mdiees wnder Be IT Act, togerher with sy Interest,
mmuummmummwwqmu
-

137 "Tes Laws” ! have the memning st out i Clssae 5 9.4;

158 "TCS™ manm tax colioctile st source, in sccondance with the provisions of Tex Laws; sad

1539, "TOS" mesw s dedectible af sowrve, in wilh the proviskons of Tax Laws,

I INTENFRETATION

2L Tom sd expresvions which are teed in Shis Scheme bet not definad horgin shall, wnlew
sopuprant of conteary 15 the contiex! of tenaiag thereol, have the saeme meaning sscrided 1o them
wnder the A IT Act, the Sacuriies Cormacts (Regulation) Act, 1956, the Depositories Adt,
1996 and whar Applicable Laws.

22 1a s Scheme, snbens the consess aeherw v requines /
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welorence 45 sy low, atatune of %0 sty proviskon thoroof shall include refierences © sy
waach law or wacate o0 i ey provison taereed e @ rery, ater the dae Mo, fom time
© e, e mnended, wpplomeniod of reanacied, Of B 22y lew, e of 30y proviaioe
which wplaces £, snd any reforance to wry watute or to Wy sansory provivien shall
ihade may seboodinme Leghlation made Hom vine % tenw under Ot manae o
FABOn,

Welrmem 0 “Classen’, "Reciials’ sod ‘Schodules’, wiless oharwine provided, sw
et rvcitale seid achodulon of st o this Schame;

bcady bbandings, tihes, sebtithes 10 chmes, bclaaes and parsgraphs e for
ISt only and shell nct farm part of the operaive provisens of his Scheme ard
hall be ignored i conaung the seTe

wondn denctng the mguler el v kade e pheal and mords (enotng ey prder shall
ckade ol gondon,

PERORCE 10 4 Socuent idude deveml 0 ngpph o, o reple o
movition of that docament,

Any phowe harodeced by the serms “inchafing”™, “Wockede™, “in pariosier™ or sy vl
eprembin shall be coratrand s ilhustratine mad dhall mod lent the seme of the werds

preceding those e,

reference 19 deys, oot s yeuts e 1o calender deays, culender monfis 20 calends
youn, rovgectivedy, sad

e Schdales aball Cootmats an miegral part of Bis Scherme

} SHARE CAFITAL

L The maboriaed, wwed wnd wubicribad shary capanl of the Dimenped Company a5 00 Segermber
14, 2005 i e follonen:

(TH3.000,000 sxgetty sheres oF TN 10 wach IR0 |
550,000 prelmesce shares of INR 100 each 4,056,000 oo
o= —
Setecniied and Faid wp Share Capital
5 expetty shares of INK 11 each (35 2I%IT]
o) (28T

31 The nshoritnd, immsed and subacridod dhace capitel of the Rawsting Compury e oo Sepascrh

10,2025 b we Sallown:
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e e

" Partesann
ORI |

£0,000.000,000
000,000,000
Subwerited and Paid-ap Share Cagital
1,74,77,68 451 cgaity shuses Of INR 10 each AT 60510 |
E’ AT eses10

33 The equiy sharss of the Demerged Company snd Resalting Company are listed on Be Stock
Excharges

A DATEOF TAKING EFFLCT AND OPERATIVE DATE

The &h will b ive on wd from e Effeceive Date, snd e Demerged
wummuuﬂhum&.m-amu
wich ot from the Appointed Date.

FART I
DEMERGER OF THE DEMERGED UNDERTAKING INTO THE RESULTING COMPANY

5 Teasmfer and vesting of the Demerged Undertaling

$1. Upon this Schome becoming etfective snd with effest from the Appoimsad Duix. the Domerged
Underaking stafl, sebiject 0 the provisions of this Classe 3, without sy fonhar act, instrament
or deod, be demenged from the Demerged Compuny and stand transferved b and vested is or be
deemed to be ramferred 5 or vested i Be Resulting Comgary, as 3 going concerm, on an s s
where is basts, 3 a5 10 beoome 8 business undertabing of e Reselibg Company sad vest in the
Resuhting Coogeay all He rights, titie aed inferess of Demerped Undaraking Serein Hom the
Apponited Dute by cperstion of kew, in accordance with Sections 230 10 232 snd odher applicable
peoviions of the At aad Sectien J(19AA), Section €7, Section T2A and other applicable
provuions of the 1T Act aad Tax Laws in force In Sadis on the Effective Date. For the mvnalance
of doubt, e Retained Business and ol the siscts, Rabilities aad obligations persalning thesera
204 Retzised Buvirens Asscts and Retained Duaineas Lishilsies shall continue 1o belong 10 and
be veuled i and be mamaghd by the Demerged Company,

22 Tenmber of Avsety

Withonut prepudice & the generaly of Classe 5.1 absove, upon this Scheme beocoming effective
and with effecs fiven the Appoesied Dete:

£2.1, wech assats of the Demerged Company, pertaining 3 e Demarped Undertaling. as se movalle
I sature ocluding Books wnd Reconts andor odherwise capeble of wamfer by manaal or

and reconding. Be same
purssant o the

B

7
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any deed or iInsrement of conveyance for tresfir of the same, and shall become e peoperty of
e Resulting Company &5 a0 icsegral part of the Demerged Underalong. The vesting pursuant
20 s aud-Classe shall be deoment 10 huve occurred by physical o cosstructive delivery oe by
codonement, s sppropriste to the propearty being vestad and title to the property shall be decesed
20 have been transferved scocedingly.

$2.2. all other movdle properties of the Demerged Company pertaining 1o the Demerged Undertaking
(other than m set 0t in Clause $.2.1 above), inchuding input GST credt with the government ws
applicable, sctionshle claims, carmest monies, mangin money, ssdry dchices, fistuee receivables,
outstanding loans md advances, if sny, recoverable in cand or in Kisd or for walue 50 be received
sad deposin, if mry, with govermnent, somb-govermment, local ind other sithorities and bodies,
customens and other persovs, shall without sy further act, lastrument of deed, become the
property of the Regulting Company without any notice & ofer intimnation 1o sy Person 10 the
end and intest that S0 right of the Demetped Compezy 10 fecover or realine the sns stasds

$2.3 i repect of e ety and proparties forming part of the Demerged Usderthing which arc
immevable in natore (Le, the Leased Land. Durgapar Facility, snd Durgapas Towmbip s st
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$24 Withoot prejudice 1 the penerality of Clause £33 sbove and Clane 525 below, it s clarified
T, with et do he mmmovie froperDes faameg purt of the Demerged |ndoruiing in the
matine of lead wnd baiMipgs. S0 Ravelting Conpany may, & its cws cont and cxponse, ragisier
e trug copy of the neder of the NCLYT spproving the Schame with S offices of the selevertt
rabcepintrar of misuraonces or tiniler segiviccing meority Raving jurisdiction over the Jocation
of 5o ivenovadle property and may abo euovse md . a8 reQuited. wuch odhver docurmenin
4 may by mecowary & Wis ragand. For the avoldance of doule, @ is clarified that sy documens
exccuted paruent 15 thin Classe 524 or Classe 525 delow will be for the listited parpose of
morlng Mansory requiremonts sl Wil not Be Scered 10 be & decummt under which the
—wdﬂmdhw mkes place and the wwets and Uabiiimios
forming part of the Dsmerped Undartak ing shall be tranaferrad solely parusst o and i tormn of
this Scheme and the onder of the NCLT sanctioning i Scheme

525 Wiheatt propodice 10 the afoecnaid, it i clarified that o any sssety of whatsoever nature (nchuting
estme, claime, rights, title, ieteret i or matoriies pelating 5 sach dasrts) & reiation 5 the

L isofr s 1 s permisaliie 30 10 do, 1l sech tiese s the mwnler b effecied and
okt and denl with the ssme in sccordmnce with the ressonadle istrcrions s may be ghves by
the Remsltiog Comepany In that ragand; and the Demerged Compasy shall make remonsbie efforn
20 manfer nuh siacts 10 De Resulting Cornpasry (along with ey benefits smachod thereto) widhia
O ewlient posaible period puruwnt 10 the Scheme bacoming effective.

53 Trasfer of Liabiisies

3.1, Upen comving o offect of Bls Schome and with effect from S Appointed Dute (or & oo
where sy soch Lisbilities are incurred un ¢ dase after the Appoisted Date, with effect from sech
hxdlh-ﬂl“““nhﬁ&&--“hd-d
transferred 10 and vesied i and be & J dored 10 0o vewdad i the Ressdting
m-‘h-ﬂbnﬂwhmwhhmutqn
cutaanding in on Die Effective Dise, 40 81 10 boooene 25 snd froen the Appoisned Duts (or in cese
of sy Usbilty locuered on & dite afler the Appoletnd Dase, with effect Bom wech date), the
Labattien of the Resuting Compeny, o0 the sume tamm and cooditions s were applicable to the
WM which the Resuiting Company adatalien 1 meet, discherge and stitfy 10
the f the Dy { Comy muuwmuhnmh
wulﬂhhn*hqﬂw chading acy aticea, demands

and Proceodings in respect thereol. The Revslting Company shall koep the Demerged Corpany
indemeificd o all toes from and agaissl ol sech Deserged Liahilities a0d Soen end sgaint o3
actions, demands snd Proceedngs in respect theceto @ the masner mutaally agreed hetween the
Parthes. 1t shall nct be necessary % obtain (he consent of say thind pary or cther Peroa who s a
Pty Lo seyy contract of scrangrment by virse of which sach Deamerged Lisbilities have arken is
crder 1 give effiect 15 e provisions of this Clase.

532 Sech Demerped Lisbiltien tramsfersed 45 the Resalting Comspacry i terems of Clause $.5.1 sbove,
ahall, without arry farther st bastramment o¢ dood, bovorne Liabilities of the Resulting Company,
e wll g, powars. Svien s chigwtons (0 relation thervta whall mand vexted Is end whall be
exercinad by or agsint O Rewsltiog Companty s i it had incatred such Lishilities. Thus, with
effect from the Effective Dine, the primary obigation 1o deacharge such Deserped Liskilties
whall be that of the Nesoiting Company.

$31 Where any of O Linhilies and odligatioon of de Denrged Compeny = 00 e Appointed Dute
H-um-mmmmu—mumwn

».ECfx"-(‘F- the Desetped Comparnty séer the Appolated Dite and price 10 She Effective Dute, usch
g o ll
(e

-\
§\‘ _/ \
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aised’ Incurred by the for the openstions of the on
or afier the Appoisted Date ad priod 1o the Effestive Date be deemed 10 have bees raned’
Incurred for and on bkl of the Company and w0 the extent they ary cutitandng 08

10 30 de Seemed 10 be transforred 10 the Resulting Company and shall become O Liabiitios of
the Ressiting Company.

34 Upos the coming imto offect of Sis Schame snd with offect flom the Appointed Dute, the
Demerged Company alone and severally shall be lsbls, s appicable, to parform sil obligstiens
i reupect of all dbts, labiltion, duties and chligations portaining to Sw Retaized Busovess snd
sma—muum-thmaammuu—
= obligioen of the Retaned Buaieews ant

54 Encumbrances

SA1, The tranafer sad venting of Demerped Undertabing & and in B Resalting Conrgpanry upos the
coming ia elfoct of the Scheme sdall be subject W the Eacumbrances, if sy, affecring the same
= bereoaafier provided

S42 All the existing Encembrmces, If sy, existing imeedistely price 10 the Effsctive Date over the

all, after B Effective Date, withoot ary firber act, lsvtrument oc

deod, cootines % relate, cxtend, cpersie over and atiach % wich anens of Be Demerged
Undertakiing or any pant thereof to which they are related or stached immadiately prior o the
Effective Dwe.

3.4 Insa far 3 the exinting Lncumbeances in respect of the Demerpad Lishilities aro concernod, sch
Lacerrbeances shall, sfter the Effective Dute, without any futher sct, instesnent or deed,
continne 1o be relsted and sitached © wch anets of the Demerged Undertaliing or any jurt
Gorect %0 wiich they related or were sttachod immodiately privr (o the EfSective Duie =nd are
Eaniferred 9 the Rewlting Company. Providod Bt if amy of B swets of B Demerged
Company pertainiog to the Domerged Usdertaking have st bocn Encumberod in seapect of the

Liabiffties, such smet sball remai snescumbered and the exiiting Encumibrance
fefereed 10 sbove shall nit be exieoded % aod dhall Dot Operste over soch enets. Furdher, sich
Encussbeances shall ot redate or smach 15 asy 0f the other aisets of the Resulting Company. The
shmence of ey Sormal smcodesern witich may be foquired by & lender e trastor of any (hind party
shall not affect the operation of S forepeing provisions of this Scherme.

544, The Soheese shall net apesste 1o enlerge the Encumbrances in respect of the Dimenged Lishiizies
over tho properties, amsets, rights, benefizs and intesest of the Resubliag Company (s existing
Immediotely peioc 3o e effectveness of the Schome) noc whall i Resilting Company be obliged
0 cremte any fanther or additicnal Encumbrance after the Scheme han become effective o
atherwise.

15 PNermits sod Apgeovals

S8 mmb«wdua—ummbuwmum
reisting selely wnd exchaively W the Demerged Usdortshing, iocdading the deneflity of my
npplicacions made for sy of D fovegoing, which are swlnistisg lemmediately defore the Lifective
Due, shall subpecy to Appiicable Law, stand tasoferred 10 sed vessod is the Resalting Company
o the coocerned liceasor mnd grastoes of soch Permits Dall endoese whete pecessary, md
recond, In sccordence with Appixcebie Law, the Rewhing Company o0 sch Permsits 50 8 10
onpower ad faciitate the approval and vesting of Be Demerped Undertalong in the Kesilong
Company and contioustion of opentioos pertainiag 10 the Dimerged Undertaling i the

ot ! "
LG —
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without sty hisdeance and the Permies shall staod tresferred 1o and vestad

appeopristely concened
therewith Ia fvosr of the Rewulting Company -llh-nmmww.bdb
o executed in favour of the Resubing Company and the Resulting Company shall be bourd by
the terms thereo!, the obligations and duties thertunder snd Dhe rghts end besefin ender the same
hali be eveslable 10 the Resuling Comtpany.

552 The Resulning Compasyy shall tahe all such actions & muybe ssceusary sod permissitle ender
Applicable Law (o get ©¢ Permits Sunfemed oc coglstored in it name, 3t ils ows cost aad
wxpeme and the Demenged Compeny shall (s the sole cost of the Rosslting Company), do all
such sctx or things as may be reasonably necessary 10 facilitate anfer’ registration of e Pormit
I the Resulting Company's same.

5350, Wasy Persil in soe-aesmferrable. s sach & soomari, the Resulting Comparty shalll apply for Sresh
Bopmacs, permits, permisson, approvals, cosserss, oic. & its sole cout and eapenie and te

reimbersed by the Resilting Company (0 the Demerged Company .
554, "mm»dethmdeﬂMm

cosamenciag fom e month bnmodately wocceding the monh in which the Effective Dute
falls. The Resulting Corpary shall be liable 10 comply with the terma, conditions, obiigation
and covenanty amocisted with the grant of such comnection including all payssent oiNigations sad
shall 4leo be entitiod 1o refind of security deposits placed with such companin, boards, ageacies
and madorities in respect of the Demerged Undortaking. Any paymeats made by the Demerged
Compeny for the aforesaid utiicies afer the Effective Dite. shal be promptly reimbumed by the
Revulting Coeepany.

56  Ceatract
S6.1. Upos coming lato effoct of this Scheme and subject 00 the oher provisions of this Scheme, all

neewihatanding snything 10 the contrary corsained in the aforessld Business O without
sny furSier act, isstrument oc dood, itand anifiormed to e Rewdting Conspany and costinee in
Bl force and effect againgt or In favoss of the Resulting Company sad may be enforced by or
againt the Resulting Company as fully and effectually a if, instead of the Demerged Company,
the Resulting Compuny had been o party Dereto. b shall pot be secelsary 10 obtain the consent
16
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nbhdﬂ-ﬁmnhwhcﬁdﬂﬂhﬂd“-ﬁﬂ—h

17 Beviness Empliyees
271 Om the Schame becoming effective, all permasent epioyees enpaged in the Deemerged Dusiness

stock option schemes appicable & or covering all or any of B other employoes of the Resulting
Company), wioss otharwise determined by the Reouhing Company. mmm
undortakies 10 contiue 1o abide by moy agreement’ settiement, If ary, emtered info by B
Demerged Congany with any snion’ Bauness Employee.

Rewulting Companry, be esalreained as separate fusds bry the Resuting Compasy . In the event the
Rawubting Company has & own funds in nespect of any of the Demarged Companry Funds, such
contributions 3nd invessmants shall, subject 10 the secessary approvalis and perm bsions, & the
wole discretion of the Resshting Company, be transfonnd or marped with S wimila/idievant
"
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funds of e Reyslting Company. In the cvent that the Resslting Company does not bave its ows
htﬁmdwdhh&lﬂ-;hw,mwmm
and permisions, maistsin the cxiting fonds mparately and comribute thereto uatil such tms

Funds,

portaining 1o the Buuness Employees shall be wansfored to the funds creatad by the Reseltiog
Company. 2t s hwvoby clarifiad $hat for purposes of vesting, eligitlity o parsicipate and level of
benefits ander the Berefic Plans providing besefits 10 Business Employees os and from the
Lffective Date, cach Pusisess Employee who is & benefiziary of such plans shall be credted with
Nis o her youms of service with e Demerged Cospany befoce the Effective Dute 1o the sume
extent s such Business Employee win entitied 10, before the Effective Dite, ender the Benefit
Plan of the Demerged Company in which such Business Faployoe pertaciputed or was eligibile
10 paricipate immedinely prior 1o Effective Date.

574, Further 1o (he trasafer of Demerged Compary Funds a4 set out in Clause 573 shove, for ol
purposes whatsoover in relstion 10 the adminivination of operstion of such fund or finds or in
relation to the obligaticn © make contributions $o the sadd find or fands ia sccordance wish the
frovisiont thevood s per the Serms peovided (n Be rempective trust doods, schames, bye-laws e
1f amy, ol rights, daties, poweny and cbligatom of the Demenged Company s on the Effective
Dt i relation 10 such fund or funds shall become thoes of the Resuduing Company . & Is clarified
that e wrvices of B Dusiness Employees will be mested s having boen continuoss for e
purposs of the sald Demerged Compary Funds.

375, In relation %0 my ofher find (cloding soy fands set i by the Government for employee

rights, Satiea, poers and cbligations of the Demerged Company in relation 2 sech fusds shall
become thos of the Rexdiing Comgany.

A Legal procesdings

581 Pursaant 0 fhe Schems coming into effect, the Resulting Compeny will be S succesuor of the
Dessexped Company in cotnection with the Demerged Undertsking.

582 mummmmm.ﬂ Procecdngs (inchuding ldentified Tax roceeding

ralation 10 the Demarped Undertaking o the Dernorped Bainew, or which may be inatituoed st
sy time in the fatare shall oot abuse or be dscontinued or in any way be prejudiclally affected
by rewaca of o by anyshing contained (n this Schome, St the sald Proceedings shall be continued,
prosecuted andior exforced by or againet the Resultiag Company, s the case mumy be, after the

S 83 The Reuiing Compony usdertakes 10 have all Precendings inizaned by of agasat the Demerped
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S84, Subject 10 Clawie 5.8 sbove, in case sy Proceadings in relation 10 the Demenged Usdertaking
menticoed in Clause S22 above are taken against the Demerged Company, the Renuling
Comgeny shall be tmade party thereto sad shall prosecute or defond sech proceedings in co-
operation with the Demerged Company a0d smy payment, Liabilities or expenses imowrred by the
Demerped Company therets shall be the lability of the Resulting Comparny. In the evers, the
Resulting Company i not made & party 10 o satil the Resulting Conpany is meade party 5 any
wuch Proceedings i relation to the Demenged Undertaking, the Demerped Cornpany shall defend
the wame in accordance with the advice of the Ressitiog Compamy snd at the cost of the Rewalting

Bereof in the sasner mutually agreed botween the Marties.

S35 In the event say Proceedings reftate % both the Demenged Undertaking a0d the Retained Dusiness
of the omumummwnuwwu

mtual agroement of the Boarde of the Demenged Company end the Reselting Company.
59, Taxation matiers

£9.1. This Scheme has been drrw 10 comply with the conditions relating 5o “demengee™ as definad
under Sextion 2{19AA), Section 47, Section T2A snd other applicable provisions of the IT Ast
IF any termn or peovisions of the Scheme wre found or imterpreted 10 be Incomsisient with the
provisions of the asid Sectiom of the IT Act, & 3 later date, ioclading reschting Bos an
amendment of law or foc any other reason whatsoever, the Scheme shall stand modified’ amended
to the extent determined necessary o comply 2ad come within the definiticn and conditions
relating 10 “demerper” m &ofined | B0 IT Act. In soch = event (he Classes which ame
incorsastent shall be modified or, If the need arbses, be deemed 20 be delesed and woch
modification'doemed deletion sball however not affect the other parts of the Scheme,

592 mm»umm-uwdﬂm-nuu
Appliceble Law, spoa effectivesess of this Scheme

w with effect from the Appointed Dute, Tux credits in faem of TCS and TDS of Demerged
Compasty in respect of the prodits or sctivition or operation of the Demanged Usdertaking
on or after the Appoiried Dite shall be tremted s the Tax credi of the Resuking
Company, Government Authorties sball tremafer the seme and give aredit for the same
© e Rewulting Company upon appeoval of this Schesee by the NCLT sad upoa such
msma other relevast Jocumenty boing provided 10 e sk Government

(8} the payment of any asousts (n reltion 0 my catstandisg Tax liability shall not be
hampered in sy way s 2 resslt of the Demerger of the Demerged Undertaking from the
Demerged Cormpany 20 the Reselving Company and any Tax lishdity of the Demenged
Company which is outstanding as o the Appointed Dinte and/or which arkses after the
Appointed Date but pertales to the period 1o the Appodrted Dete shafl be bome by
the Demerped Company and any Tax pertaining to the Demerpod Undertaking
which arises after and pertaing to the periad on or sfier the Appoimed Date shali be bome
by the Resulting Companry, sad
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(W) The umaifiond cradits selating 10 OST pemaining 1o the Demanged Undertaling which
romain umtiiond ba the slectronic kodger of the Ovmurged Coouny, s on O date of
Ning of D requinte Forres. shall be amiforred b wnd vt e Reweiing Compeny »
per the pelsvant peovisioms of Applicably Law o6 GST opon Sling of the soguints foren.

$90. 1 e horety clarifiad that i case of any Incontives snder IT Act and Applcatle Law on GST dee
20 the Dumserged Compaery pertaisiag W the Dosserped ndertubing. the s shall stind vested
i the Resaiong Compinry spon this Schaese hecormang effective.

pA L mxun—mo——quuwmmuwummhu

books of ¥ & income-tax returmn, TDSTCS
mm_;m_u-mmmu—huh
period B fling' revising such returns sy Rave bgned inchuding bet sct Beited 10 revithon of
Come tax et wndor Section 1 TUA of the IT Act or otharw o, cartificass sad returms of TDS
and TCS, GST renurmn, ofher stanaory ceturms and 10 obtais TUSTCS semificuns, inclading
TOVTCS cevtifiestes refaring %o Samactions between or snongst B Desserged Congpany end
B Ravalting Company and xball luvy B right 3o clain efunds, sdvance Tas credits, mpet T
Oondlt (IF wenefeesble), ondits of all Tanes paid'withbeld’ colioctal, I sy, W the ooem
-ﬂ*wu*uhﬂnm-qhmw
» v

s...!.!thw_y*qnc—-“-. Lighditior under Tax Laws tha
av Md-mm—hc-”momum
mﬂmbnn*--mc ‘ompary Sy woch payymed I e
oukat sy payment 12 dhacharge sy Lisbiliies ander Tax Laws € we the
mauwmmmnmmuwm
whiall prompdly puy of teimborse the Resulting Comnparry for vuch paymest

196 M the Dammarged Company seceives sy relunds under Tax Lavet et O Resslting Conpeny 4
mu.m-uu-—nm-to-nmmuwm
all promptly puy the Rembing Compar) the smmnt of mfind o recened. If B Rochng
Compeny receives sy refiods wader Tia Lawy In refation 10 the Dernenped Undertal ing O
hﬁmh“uﬁna‘mhumm-ﬂd
wder S92 and Clang 4 9.208) sbove), e N wg Coonpany peomptly pay
e Domerged Companry O smoest of refand w0 received

18T Wihest prejedticn W the geowmaliny of O forapaing, on snd from e Appainted Dats, If sy
werniione o0 tan Sedacied of collectnd @ sounce o sy oher tax credi Cortiflcme relaing 10 the
Deenerpod Undertsk ing s recuived in the same of Demerged Company, or Tax crodit ralating te
®r Demsergad Undertakiog b sppesring in Form J0AS of the Dvanirgad Company, & shall be
detted 10 hive boen received by and i the naree of 8 Rending Company which slone shall
e entidied 1o cleim Crudit for sach T doductad nr past.

191 Mhhnbmmm—hymwmnmﬁ
-. Taa Lows (ichaling b mot linbed w
Mnﬁhwhmdﬁww-num
uwm—uha—u-m by
ummmnmmu—nmwuu o

Provendiogs, he deall with sooordingly

590 Al e expemses s by the Demarged Compuny and (he Company i mintuos %
De Demergar of the Deavergad Underwk o-ﬁ!&-. ﬂmm
A ey, dhadl Be albiwed 2 doducts = the

\;'6\ Q&;\.

~w

.

SR
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JSDD of the IT Act over & period of § (five) fimancial years boginning with the provious year
daring which the Appointed Date of the Scheme falls.

55.10. AN uvailsble acosmulsted Tax Josses including brought forwand business loss, unabsorbod
depeeciation, eic, pertainieg 10 the Demerged Usdertaking 3 cn and wp 10 the Appoiresd Date,
s8all be svailable to Resoliag Coompany bs torms of Section T2A of IT Act. Where such Joss or
unabeorbed depreciation that i not disecely relstable 10 the Demerged Usdertsking Iy teansfeered
% the Resalting Company, & shall be apportioned between the Demezged Company and Resulting
Company | sccordance with the perovisions of IT Act. i s expeessly clariffod that all the
accummaianed lossos and urabsorbed dopreciation as aro transforred, chall be eligible $ be carried
forward med set off in the haeds of 1he Resulting Company.

$9.11. B i bareby agrved and acknowledged by the Parties that, pursuant 1o the Demerger and the

Company.

Identified Tax Proceedings, incheding but not limied to smounts doposited under protest or as &
condition for filing sppeal(s), shall stand amsfered 10 wnd be deemed 1o be held by the Rewsiting
Company for il interts and parposes, incloding for the purpose of complisnce with ststitory
roquirements and resfization of any refusd, adjeatment, or reliel arising Berefrom.

& CONSIDERATION

6.1, Upon the coming iato effect of thin Schome and in conideration of the trasmfer and vestiay of
the Demerped Undertaking of the Demerged Company in the Resulting Company in teom of this
Scheme, the Resuking Compeny thall, without sny firder spplication, act or dood, isce and
alkot equity shacen, crodited as fully paid-up ("Resalting Company New Shares™), %o the Eligitle
Sharehodders, or to thelr respective heirs, executon, sdminbtratons, other legal representative of
other successors in title in the followlag manser:

“10 (rent Sdly poid wp equity sharex of INR 10 (Indion Rapees Tent each of the Rerulting
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64 Without peepudics 4 the peoyesions contemted i Classe 121 of thes Scherne, e approval of his
Scheme by S Shareholdens of the Demerged Congany and Be Rowuling Company stall bo
dremad 1o alio comtins spproval of sy sch crencquimitial sfeenont tn e SSare Eatitlorment
Resho, and the respective Bosnds of Direvions of the Demerped Conpuny a8d the Reswlting
Compary we bordy shorned. without ay reqeirenens for fucher approsal of the
harcholden, 1o determing, approve sad prve effect 10 wach adjemnt

65, The tue and allotment of the Resching Comparry New Shures i an intepral part hereol id
shall be deemed 1o huve beon carried cut snder the crdens pamed by the NULT without requiving
any Sorther 3t on B part of e Rowating Company of e Demarged Company or their
shwaboldon snd @ If She procedurs lnid down under the Act and suck otber Applcalie Law m
may b appicae, were dady compiond wah It b sl ifued thae the appecvil of Oe membon s

66 The Rewsting Company New Shares shall mandacority M issaed @ deviserioed fonm 10 those
darvholders who hold shares of the & Compary i Servaterinlined Sorm, into $he Sc0oust

2 aeparate demat acoount opened by Be (& = Sarce wieh dat

INIA) of LODR Sor 1he Desefl of sach darcholiers md sd shares Sall be
Srodted b the dopinory partrass bharchelders m snd when the
details of sach ducsboldery Witk (he depostory parripa ar ttimated @ weitog to
e Rasuiting Compeny and'or i regisera, If under Applaable Law. All couts wed

cxpenies ircurred m this respect shall be bome by the Ressiting Compary

6.7, M O allotonent of B Resiting Company New Sharss pacseant 10 thin Clause & will resst in
vy sharholders being beued fracticosl dares, than the Factionel erdtissects shall be
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Company held inn the Ivestor edeceton end prosection fusd mumonty shell be aawed 1 fvestoe
wdecation and peotection fund sthonty & frvour of sach oquity sharcholders by the Resubing

69, The Rewliog Company New Shargs 10 be iisued by the Resuling Company pursast 1o this
O-G.mel-ﬁdtuﬁ; shares of B¢ Domarped Commpuny which ane heid in

> nder the provitions of Section |26 of the At or which the Rewcking Company is
ﬂwmhumduhwmﬂwhbwmcm
shall, peading allotrrent or sesiornent of dispate by deder OF NCLT or any court of ofherwiie, be
::hmwumwumuumnwmw

610, b&md“hﬂmm‘mmﬁxu&bﬁdamdw
shureholder of the Demerged Corepary, the Bowrd of the Demerged Company shall
ampowered 18 EPPOOPCle Cuses, m»aumnuwuum
wuch » tremer as of sach changes i segistered bokder weee opeeative as on e Hecord Date, in
order 10 remove sy Sdliosithes ariuing %0 the transferor o renifiroe of equity shares in the

Company, sfor the effectivesess of the Scheme The Doard of the Demerped

on acoount of difficuition (cod in the Sumsaction penad.

6l m%cmmmmuuuzmn:mm-uu
Lxchanges. New
vy by g e -y Ay bl s e

ol the listing which may affoct the sz of appeovals received from the Stock Exchanges
612 mwaumamml‘ 8 Bis Scheme aball be & d»

mwuh&-umaumm 2ed ) ot
consect dhall be required snder the Act of the sticles of essodiamion of the Resclting Company,
for e issue 30 allotment of Resulling Compairy New Shares woder the Scheme.

613 mmnhﬂdﬁuﬂ.&wwdhm
mulunhwmmbddﬂnmwm
Government Aushoriics and endoriske oacesstry compiiance for The ewince and allotment of

e Resuling Company New Shares
T ACCOUNTING TREATMENT

7.0, Accounting trestmest in the books of e Demerged Company:
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TAL all the assens and e Babilities of the Demenged Undertaking as appearing in Be books of
accounts (.. the book value) of the Demenged Company shall stand trmsferred 10 and vesied in
the Resulting Company perscant 1o the Scheme and shall bo reduced froms the respective book
vadve of aescts mnd labilities of the Demenged Company,

T1.2. having reccedod e amler of the sty and Gabilitien, & aforoaaid, the Dossrped Company
shall make sccesuny adiastments for the sake of complisnce with lnd AS, specifically dod AS
10 Appendix A Distribetion of Noa cash mscts 10 Orwneey’, and shall debit the fair value of e
WW Undertaking o the retaingd eamings'genersl reserve and creste 8 comesgpoading

713, The book value of net amcts demecognised 2t Classe 7.1.1 sbove will be adjusted againe (he
lahility recognined ot Clsae 7.1.2 sbove. The diffecence, if any, dall be recogamed i the
Statemone of Profit snd Loss i accordance with Iad AS 10 Appendix A; and

T4, any matter oot dealt with in Classes 7.1.1, 7.1.2 and 7.1.3 above shall be doak with in acoondance
with the Ind AS appliceble 1o e Demenged Company.

72, Accountieg trestment in the books 0f the Resulting Company:
Beoending ihe ranafee ol st mod lailities oo Demergsr.

Upon e Scheme coming into effect, with effect Som the Agpoloted Date, O Ressliing
Company shall socoent for the sequisiion of Demenged Undenaiing in its Sooks of sccowt in
accondance with the *Acqusition™ methed proscribed snder Ind AS 103 Besiness Combiations’
= genanally acepted sccounting principles in [nda, in the following maaner:

T2.1 e Resuling Company shall record all the idontifiable assets and Esblities of the Demerged
Undertiiing (ioclading smcts and Jiabilties not specifically recogaized by ®e Demserged
Company in 2 finsscial sttomenty), tratuferred 10 30d vented (n it porsuant 3o Bis Schome ot
e repective Gaie vugs 2 on the Appoimed Date in acoordance with Ind AS 100, Further,
a?ﬂnnhdmﬂ“hwhwﬂhmdmu
oy

722 The ResuMing Compeey shall crodit its oquity share capital accoust In 2 books of scooet with
the aggregate face value of the Resulting Company New Shares ivased 80 the sharcholders of the
Demerged Company as pér Clause 6 of this Scheme. The difference between Bhe fair valos of
Resuking Now Shares iwwcd and fe face valee of Resulting Compeny New Shares

insned by the Rewalting Company wil be credined 10 socurities pressam sccourt of the Resslting

Company;

T23. The sarplus of deficit, 2 the case may be, betwees the value of Net Assets ("Net Assets™ means
exvens of the (air vadoes of idersifiahle amety over the fair valus of Habiities assemed  recordad
snder Clawse 72,1 hersinabove) pertaining 10 the Demenged Undertaking and the mmount of fair
vabon of Resalting Compuny New Shaves lssued as per Clause 6 above shall be credited to “capital
Teserve” under the head “Other Equity™ or dedited 10 “gocdwill”, as the cmse may be, in
accordance with Ind AS 100, and

T2A. sy maner not Seakt with in Chacwes 7.2.1, 7.2.2 308 7.2.3 abowe shall be doalt with s sccordance
wih the lad AS applicable 10 the Rewalting Comparry.
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PART I
GENERAL TERMS & CONDITIONS
I RETAINED BUSINESS

1. The Recained Bunincw and all the asscts, investmerss, Lisheitics and obligatican of the Demerped
Company i relation thereto, shall continue 10 befong 10 md be vesied in and be managed by the
Demerged Comguoy asd the Realting Contpany shall have no right, clales or obligation in
Mbhh&dhﬂma‘maﬁm“m»uﬁuuyoﬁa
Retanod Business w the Resulting Company

B2, Al legat, Tax sndlor other Proceedings by of agrisst Be Desserped Company usder any statete,
whether ponding on the Efective Dute or which may be instituted of sy tioe SheroafSer, sd
relating 10 the Remuised Bariness sad'or Ketaised Husisess Lishilities shall be comizued md
enforced againu the Demerged Corspany. The Resclting Company shall in smy event not be
responadble or Tisble in relation to any yxh Tax snd'or ocher proceedings by o agsiot the
Demerged Company which relae to the Dasizers

3. Ifthe Resslting Company i eelation to the Retxinod Dhasiness, s in roceipn of any demand, claim,
notice and'or impieaded s & party in any of the proceadings before the Government Authority,
in view of the transfer and vesting of the Demerged Undertakiag pursuant 12 this Scheme, both
the Demerged Coonpasy and Resulting Cotnpesty (a2 the cost of the Demerged Company) shall

teke al) wach siops i the proceediags belore the Goverament 5 replace the Resaling
Company with the Company, However, if the Resulting Company is unable to get ¢
Demerged in sech ] defend the same or dead with such

Company and the lattor shall reimbunie and deomniify the Reaslting Company ageinst all
mummnawu Company in respect Shergol in the
msaner mvetually agroed between the Parties.

7.0, The Partics whall be entithed % dechers and pry dividends, whether intosien or final, o their
respostive shaecholdens in roapect of the scccuntiog peried prior 10 the Effective Dete, &
pplicahle.

92, Prior 0 the effectiveness of the Schease, the holders of the shares of the Parties shall, save 22
expeensly provided oferwise in this Scheme, contisus 10 enjoy their existing rights usder Bhetr
respective Chuarter Documents includmg the right to receive dinidends.

93 It ls clarified that the aforesadd provisions In respect of dechwration of dividends we ensbing
provisioos only mad shall pot be deerned 10 conlfer any right 0o any member of azy of te Parties
10 demnand or claion sy dividends, which ulyect % the provitions of the Act, shall be entiely at
the discretion of the Boards of the respective Partion, and sabject 1o such approval, I requined, of
B sharcholders of the respective Parties.

10, BUSINESS UNTIL EFFECTIVE DATE

10.1. During the period between the sppeoval of the Scheme by the Board of the Demetped Company
-u-n-nat-n-mm.u-mmm-.m-uyuqu

armangement entered 0 between the Cormpany and the Resulling Company, the
Demerped Busihess shall be carried cut ia the Course. With effect from the Appotrmed
Diste and up 10 snd Including e Effective Date,
bl
110 AN i‘“
F 7-4,., ( )5/
ALY
: S -
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(2)  ®e Domenged Company vhall cary on snd be dosmod 10 huve carmed on all bestnes 2od
aSvites petning o he Demerped Usdertaking aod thall hold and stand possensed of
wnd shall be doemed 30 Boid and stand peuscud of all ity extes, sisets, rights, title,
teemt, wathorites, Contacts, lavestments, sed Mgl decisionm pensising W (he
Domarped Besinews for 3nd 00 sccosnt of, and i trus for, the Resulting Company;

L)) umummamuuwmmwh
Demerged Underuaking, and and expenditere aitmg of Incumed by & (incleding
Tuqlu,.unnus—!hnhhu-ﬁpohc =) shall, for &l purp
-_u-uua—duuumm-.n—-m---
mﬂ&mm."hm-'h—“hhw

(€)  wny of the rights, powes, astharitien, privilges, exercised by the Demerged Company

undartaken of Swcharged by e Demerged Compaty partsining ® ®e Demogged
Uaderuking shall be docroad 80 have been sndertakon for and 0o belall of and m an agess
for the Resusting Congany, and
(@) o msens and peopersies compeised in the Demerped Coonpatry pertaleing 19 e Demneged
Undertaking a1 00 e date lrmmadisely the Appointed Duse, wheer or 2ot
included w e books of e Demengod and all smets and propentie relating
thesets, which s soquiesd by the Demerped 1o B Demerged
00 or afer the Appoimied Do, hall be Soeroed 10 e the sascts wnd
progarinn of 1he Reviltiog Coompay

102, Amy shaima (Inchading bat mor bemined 0o rade clairmn by cuntomens or distribwsoes ), Lishiliies of
domands (Inclading in relation to provident fnd snd sny cther statatory sbligations) rased or

peyments made, coud oe Liahlities iscurred by the Rewkey Corpany in relation b the Retaised
Neamen Liabvitns o the manscr matsally agreed berwees the PPaties.

1 AFFLICATIONSPETITIONS
10.L The Deoveged Compary wnd the Resaling Compeny all muske and file a8 cocessary

m-mnumr-ﬁmmnmd-mmm
soch coders 8o convening and Dolding o ahternetively, dipensing with regolr
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12 MOMFICATION OR AMENDMENTS TO THIS SCHEME
121, Aay modficationy amendmenty’ sddimions’ deletions (o the Scheme mary cnly be made with the

additiony’ deletions 10 the Scheme in accordance with the terms hescol.

122, Subject o appeoval of B¢ NCLT or any other Government Auhorities a9 may be roquired usder
Applicable Law, the Domerped Comgany and the Reselting Company (scting Seough their

mmnmwnummmumm—--qm

123, On rejoction of the Scheme by NCLY, revocution, withdrawal, or cuncellation, this Scbeme aball
stand revoked, withdrawn, cancelled snd be of mo effect and in that event, mo rights and lishlities

med which aball be governed snd be preserved of worked out in accontance with the Applicable
Law and in wach case, each pecty shall boar its own costs unlem oerwise svstually sgroed.

124, Subject 10 approval of dhe NCLT or any ather Governosent Authorithes s may be roqeired under
Applicable Law, 9¢ Demerged Company and the Resubing Company (sctieg theoegh their
respective Boards), may, in iheie full snd shuohss Sacretion, jointly and 2y metually sgreed In
writing detormine jointly whether any aaet, Uobiity, legal or other proceedings pertaims (o the
Demerged Undertaking or not, on the basis of sy evidence that they may doom redovant for this
perpose.

13, CONDITIONALITY AND EFFECTIVENESS OF THE SCHEME
13.1. Scbject 10 Applicable Law, She Scheme i conditiinal upon md udyect o e following
condiions precedent:

1LLL receipt of and compliance with the no-objection letter by the Domeorged Company and the
Resuliing Company froes the Stock Exchanges under Regulation 37 and Regulation S9A of the
LODR Regelations and Maser Cirouler, 06 termm scceptable 10 the Demerged Company and
the Resulting Company;
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13,12, the Scheme having been approved by the requiste majorgy of members (passed through postal
hallot / e-voting, &s applicable), and/or creditors (where applicable) of the Demerged Company
and the Resulting Company and holders of NCDy (through e-voting) of the Resulting Company
s roquired under the Act, Master Circular and as may be directed by the NCLT, subject to any
Espenation that may be grasted by the NCLT and the reguisite order(s) of NCLT being
obesined in this regard;

13,13, the Scheme having beent approved and sancticesd by the NCLT under Sections 230 t0 232 and
other spplicable provisions of the Act oo terms acceptabie 10 the Demerged Company snd the
Resulting Compaety and the centified copy of the order of the NCLT so0 approving the Scheme
having been received by the Demerged Company #nd the Resultieg Company;

13.1.4. the Resulting Company having cbesined appeoval from ADDA for transfer of the Lease Dead
in favowr of the Resulting Conspany parsuant to the Scheme;

13.1.5. the Demerged Company snd the Resulting Company haviag filed the certified copy of the oeder
of 1he NCLT, saactioning the Scheme, with the Registrar of Companies in tems of Secticn
23X5) of the Act;

13.16. the fulfilment, satisfaction or waiver (as the case may be) of any approvals mutaally agroed by
Demerged Company and the Resuhing Company as required for completion of the transactions
contemplatod under this Schome.

13.2. Upon fulfilment andior waiver (if applicabie) of the relevant conditions specified herein, the
Demerged Company and the Resulting Company shall mutually acknowledge in writing that all
the conditions specified above have been fulfilled and'or waived, if applicable.

14, COSTS, EXPENSES AND TAXES

14,1, Undess otherwise specifically provided for wnder the Scheme, each Party shall bear its own costs,
charges and expeases, in relition o of in connection with carrying o2, implementing and
mmuum-«:Wmus&mw-ﬂm

obtaining spprovals or consents in relation to the Scheme, provided that nothing in this Clauso
14,1 shall limit the Rosulting Comspany s cbiigations under Clause 14.2.

14.2. Subject 20 Clane 14.1, the Resulting Company stall proesptly pay all stamp, tranafer,
registration, documentary and other costs, expenses, duties and charges (inchafing transfer,
:nq-u.—‘zrnnnhdmwdnyqum&u)mﬂhuh

() the Demerger, including the stamp duty and registration foo payable (if any) with respect
10 the order of the NCLT approving the Scheme and transfer of the Ledse Deed in favour

of the Resulting Company;

(1) the sale, purchase, assignment, novation o transfer of the Demerged Undermaking (oc
any pant thereof, including the Loased Land) pursuet 10 the oeder of the NCLT
approving the Scheme and any property (including all the movable and immovable
ussets) under the Schense, to the extent applicablo;

(i) s the ovest of any change in the paid-up share capital of the Resulting Company (except
pursiant to issuance of shares on account of employee stock optlons) requiring asy siep

28
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{ action in relation 1o Demerper 1o be repestod or enderuden aftesh or sy additional
mtion / cotrpliance bocernes spplicable doe 10 such change in the Revulting Company ‘s
paid up share capital, the Resulting Comparnry shall bear sech incremersal’ sddinions! /
new costs and expenses incured by the Deenerped Company that sroe s o sesuh of such

10 B paidp share capital of Demerpad Comparny {exceps pursaant 1o inussce of shares
0 accowet of employee stock optices) resulting in any incremental / additional ! new
conty o complisnce i relstion 1 the Demerger, sach conts sad expenses shall be boene
by Demenged Comparty; and

(iv)  wny it or documant that this Scheme costemplates, 2 the exton appiicable;

and the Newlkting Company $hall be reponeible Sor wrrenging prompt paywnest of sty and ol
such ditien and chargen, incloding fullilling sty adesiniorative or reporting obligasion imposed
B compection with sech peymers.

143, The Resuling Company shall bear, puy and dscharge all msesaments, romts, rates, Taoves,

outgoing mnd imposiioes of whatsoever matuee relanng of perining 8o the eperstions and
matvilies of the Demerged Usdertukiing pertaledng 10 the perlod commencing from the ¥ ffective
Date.

15 IMPACT OF THE SCHEME ON HOLDERS OF NCIx OF THE RESULTING
COMPANY

151, lopay The holders of he NCDs in (he Resulting Comprny shall continoe 00 hold the NCDs in
the Resulting Company cven poul the Schomse decoming effective o the same tormn and

Molders of the Resulting Company, I neifier beung reduced noe betsyg under the
Scheme. Thun, e rights of the holders of the NCDs s b= 00 mamner affected by the Scheme.
152 ; Porsusat to the Scheme, the holdors of

Salemmards for the provection of the doblers of NCDy

NCD of e Rewadting Company a1 0o the Efective Dade shall costinue to hold e semic, withot
a3y Interraption, on same tema, incioding the coupom rate, smars, redamption Price, Quantam,
wnd natone of secwrity, 1SIN, ma.

153, Ealtelfer 2 e dusenting haldar 0T NCD, is0y: As the Scheme does et i vy maaner affect
he interest of the holders of NCD, noe 85 It kespact the abiity of the Rewuling Company 0
distAarge & oblgations towesd the NCDx, o safeguands are bouag peoposed under the Schetne,
e b may exit offer being offered 0 the dissenting holéiers 0f NCDx. However, e NCDs of e
Resaltiog Company, s on the Effective Dise, will contieus 1 B Sreely tradable snd lited o

BSE, thereby peoviding exll option snd Iageidity 5 the bolden of sech NCDy.

154 In view of the above, the Scheme will not have any adverse impact on the holders of NCDs of
e Rewdting Company. The additionsd Ssclosures that are required 1o be lachuded in the Schome
in derma of Se Master Clroular, pursssot to the NCDy of the Resalting Company being listed are
et out b0 Schedale 2

16 SAVING OF CONCLUDED TRANSACTIONS

Nething in this Scheme shall affect any teamaaction of proceedings aleeady concheded or lubilities
Incurred by the Demerged Cormparry i relaticn % the Demenped Undertalding usti! e Effective

2
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Dige, to the end mnd indent that the Resslting Conpany shall acompt and adope all acts, deod and
Sings done and executed by the Demergad Company in respect of the Dymmergnd adertaking,

I7. SEVERABILITY

170, he provishons cootained in this Scheme wre inextricably inter linked with the ather provislons
and O Scheme constndes an integral whole. The Scheme would come oo effect only if the
Scheme Is approved b in entieety usiess specifically agreed otherw lse by the respective Boards
of each of B Purties.

172 Sebject 10 Clano 17,1 sdowe, if any part of this Scheme Is lnvalid, ruled illagsd by mry
Covernment Authority or usenforcesble under the prosert or futere laws, thes sebject © e

materially adverse 10 any Pany, s which case the Parties shall stiengt % bring abowt 2
modiScation in this Schere, as will best preserve for the Parties, the benelits and cbligsions of
s Scheme. Inclading bet not Bmited 1o ssch part.

1L REMOVAL OF DIFFICULTIES

Subject 10 approval of e NCLT ec sty other Government Autherities s may be coguirad under
Applicshle Law, the Demerged Company and the Reaulting Companry, acting theough theie
v-pﬂlnm-q = their 11 md sbaobae discention, jointly and st menaully agroed

151 pive such direcoom (sctieg jolntly) and sgree %0 ke steps, 25 may be necewsary, devrsble or
peoper, 3 tesobve all dewbos, difficultics, ambdgsities and crron or 10 settle may wiseg
wnder this Scheme, whether by reascn of sy codecs of NCLT or of any or Ovders of
sy Gevernment Aubarity, snder 0 by vinue of his Scheme in relation 1 the srangement

d Berewith, e 10 review the position reliting 10 the ssthiation of variou
COOSNons OF thes Schane and (f nocesary, 9 watve sy of Those 10 the extent permumible under
Applicable Law; end

182 do all sech scta, doods and Sings = may be necessary, dasirabls or expediont for carrying the
Scheme imo effect.
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DETALLS OF IMMOVABLE PROPERTIES OF THE DEMERGED UNDERTAKING

Duegapee, District Paschim Bardhhaman, West Bergal, India
~661 Acres

~300 Acres & Towmbhip Lasd - 363 Acres

00 Lease from Govermment of West Bergah' ADDA

ACC — Vicken - Baboock Limited

Term of Lease: 959 years
Date of execution of Lease: 12071969

Lewse Period: 01.08.1960 1o 31032959
DURGAFPUR FACILITY
Latitoge: 23 506094261 712386N

Longitude: 87 129677542558
Total Land - 300.8 Acre

Green Aroa / Dispeted with ADDA - 970 Acre

-
-
*  FPeeest Arca ms per lesae dood - 120 Acre

Build up ares (Infrastractees, Building, Shops Bl ) - 18.4 Acre
Open Land / Commen Area - 85 Acre

[ | PAd
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.
P S T S

‘WW
i A ——

1 Parel bay (including NPS) 16054

T | Eleences bay -1 11204

3 | Ednent bay -2 an

4| Header bay -1 wn

5| Header by ~2 785

6 | Asemily by - | 061

T | Pipe thop (AW go down) o

] Awembly bay -2 061

5| Preparsmony & inder shop (Smithy) 140
Total 35616

3| Traning butitute (Welding traising ink) 3]

3| Store material heeping area FIIE)

4 Compresaot House 140

T | Essar Godown (0% ATI workibop) [T33]

6 | Coball Xoeny (53]

7| Vadean Tumace 645
Total 20
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I
T | Bumgaiow W6 Il
3 | NSB- Medical Sult Burgaiow 1485 2
1 |SDB- Senjor Depiex Bungaiow 60 [
S |SSB- Serier Sl Bungaiow 1507 3
6 |MSE- Mt Storied Flat ™ %
7. |SB- Stall Bungalow 100 1)
L | TRF- Theee roven Flat [ [H]
9. | TR Theve Room [ 108
19, |LV- Large Varmnds 57 ]
1. | RR- Regular Room o8 150
12, |LR- Leog Road [T M2
13, |LV(M-) Lowsr Range Mehi Stoey 538 @
16, |LRWW- Large Room Watch & Watch 510 0

3
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16. | SR -« Secerity Resident a3l 10
Grand Total s
Commoan Facilities:
I, |EDC ~ Emt Dergapur Clud 3616 Post Office 50
2. |SRC - Sports and Recreation Club TN INTUC Uk office 53
3. |Fng Hostel 8264 INTTUC Union off 535
4. | Apprentice hoatel 23995 CITU Union Office 533
S. | Gaunjali GH 875§ Medical Center e} ]
6 |Sendarbess GH 561% Town Office 3638
7. |Sr. SsT Asociation =01 T‘A.V:)B School (Govd 19107
5 JICCIAT™ 78 s 7305
Credit Seciety 550 Thmp Howse “w
10, [Gen Cooperntive 451 Klﬂ_dk('l'wlq “8
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abligstions and disclosure

Details of the NCDs of the Revalting Company in termss of the Chapter XII (Schesse(n) of
Arrangement by estities who have listed their NCDW NCRPS) of the Master Clrewlar for listing

requirements
Instruments sad’ or Commercial Paper dated May 21, 2024

for Noo-convertible Securities, Securitized Debt

Face Valoe 100,000 10,60,000 100,000 100,000
Dnvidend'Coupon LA 1 Year SBEMCLR 8.7% 3.00%
~Shps, le,
mxm
Terms of payment of | Yearly intorent Yeatly interest Yearly irserest Yeacly
dvidend‘coupon payment payment paymens inerest
:-ﬁl frequancy, paymeat
Credit Rating IND AA/Seable, IND AASEable, | IND AAStabic, IND
ICRA
AA/Stable
Termro Maturay 2 yeans 1] months 3 yeans 3 yeany S years
and 26 days
Terms of Redemption: Bullet Bullet Redemption Bullet Bullet
Redemption Redemption Redemption
Redempeicn amouss 2% 2% 700 500
(in Croves)
Redemgeon date 3% Miarch 2026 | 307 Sepeember | 037 March 2028 | 04" March
2029 200
Redemption At Par At Par At Par At Par
premizy dscount:
(Warly  tedempoen NA NA NA NA
Kenarios:
Other embeodded NA NA NA NA
festures (pa2 option,
ol option, dases,
notification times, ¢
o dg\ 38
ERI
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Placement  Of¥er | Private

Jetter dated 27* | Placement
March 2023 and | September 2022 | February 2025 | Offer  loster
Debestre Trust |and  Debenture [ and  Debentee | dated 27%
Deed dated 14% | Trust Deed dated | Trust Deod dated | Febevary

(3
3
i
e
E

il

!

Ploase refer to Clause 15.3 of the Scheme.

S
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Credit Rating IND AAStable, JORA | IND AASuble, ICRA | IND AASEable, ICRA
AAStalle AN Suble AASuble

Tenure Maturey 3 yeury S years 3 yems

[Termm of Redempeion: Bullet Redemption Buller Redernption Aulles Redemption

Redemption amount «®0 0 250

(= Croess)

Redemption dxte: 20032028 20032030 120672028

Redemptaon AL Par At Par At Par

pranivm/ dacount:

Farly redempeicn NA NA NA

soenarion

Ocher emdodded NA NA NA

features (2 option,

call option,  dates,

notification tmes, ote.

Oher  tersm of | As por Privats Placemeost [ Ay per Private [ Ay per Private

nutnuments Offer lester dated 17 | Placement Offer lemer | Macement Offcr lester
Mrch 228 and dased 17* March 2025 | dwted 9% June 2025 snd
Debenture  Trust  Deod | and Debentre Trust Doed
dated 18 March 2025 Débentire Trit Deod | dated 12* June 2025

dated 18 March 2025

Name of dcbertare | IDBE Truwceship | IDBI Trustecship | IDBI Trusccship

Susee Services Limtod Services Limsinod Services Lismned

Latest wadied | Latent sudited fimancials along with notes % accoents and any medit

financials along with | qualifications - Please refer o the following URL on the website of the

notes 10 accounts and | Resulting Compasy:

1
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Safepards  (or e | Please refer o Clasne 152 of the Schame.
protection

diventing holders

NCDs

Any other | NA

eflemation'deeails

portinent for holders of

NCDy

Q 7
A T

Page 42 of 42
i g%
Regd. & Corporate Office: YES BANK Limited, YES Bank House, Off. Western Express Highway, Santacruz (East), Mumbai 400055, India. Tel:

+91 (22) 50919800 / +91 (22) 65079800 Fax: +91 (22) 26192866 Website: www.yesbank.in Email: communications@yesbank.in CIN:
L65190MH2003PLC143249

408


http://www.yesbank.in/
mailto:communications@yesbank.in

TSI qUs fiy ae e ad s PUNJAB & SIND BANK
(HIT VIR & TUHH) bl (A Gowt, of India Undertaking)
Ht & B 5 ‘_ TUE fHe. % LCB Fort, Mumbai
EEHEIEEE. - 'Ha—{ SUN v AN 1. Maharashtra
WI 022 pal il Phone No-022-22693438/
Py 22658721
22693438/22658721 af bw f ey v}
Ref. No. PSB/ILCB MumbailJSWEL/FY 2025-26/NOC Date — 17 March 2026
Annexure B- No Objection Certificate
imi

JSW Centre, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051
Maharashira, India

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India

Limited (“Demerged Company”) and JSW Energy Limited (“Resulting Company” of
“Company”) and thelr respective sharcholders under Sections 230 to 232 and other
applicable provisions of the Companies Act 2013 (hereinafter referred to as "Scheme”)

Ref.:Your Request letter dated October 14", 2025,

Dear Sir,

1.

Kindly take the same on recard

Yours faithfully,

For Punjab & Sind Bank _°
tTa {US fo &

We, Punjab & Sind Bank, LCB Fort, Mumbai, refer to your Reques! Letter daled October 147, 20235,
requesting our consent/ no objeclion in respect of the aforesad Schema,

Subject to Paragraph 5 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part | of the
SEBI Master Circular bearing No. SEBI/HO/CFDVPOD-2/P/CIR/2023/83 dated June 20, 2023, we
hereby provide our consent/ no objection to the aforesaid Scheme, and unconditionally confirm that the
Company may implement the Scheme and undenake all such acts and things as may be required and
expedien! to give effect to the Scheme, notwithstanding the terms of the Term Loan facility.

We hereby grant our consent to the above Scheme without any modification except such modifications
as may be suggested by BSE Limited andfor Mational Stock Exchange of India Limited (collectively,
"Stock Exchanges’), the Securities and Exchanga Board of India ("SEBI'), Mumbai bench of the
National Company Law Tribunal ("NCLT"), and any other government authorities. Further, we have no

objection with respect to the aforesaid Scheme.

The consent provided above shall be subject to all our rights under the Facility Agreement dated 01%
March 2025 remaining unchanged and in full force and effect

The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/
statutory authorities, as may be required, to evidence our cunsent/ no objection 1o the Scheme
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