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Chartered Accountants

Independent Auditor’'s Report

To The Members of
JSW Wind Power (Pennar) Private Limited
(Formerly Known as Hetero Wind Power (Pennar) Private Limited)

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Wind Power (Pennar)
Private Limited (“the Company”), which comprises of Balance Sheet as at March 31, 2026,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flow for the year ended March31, 2026, and
notes to the financial statements, including a summary of material accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (the Act)in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2026,and its profit, changes in equity and its cash flowsfor the year ended March 31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Statements Section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (ICAl) together with the ethical requirements
that are relevant to our audit of thefinancial statements under the provisions of the Act and
the Rules made thereunder, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and theCode of Ethics.

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

Information Other than the Financial Statements and Auditor’s report thereon

The Company’s Board of Directors is responsible for the preparation of other
information.The Other information comprises the information included in the Board’s
Report,but does not include the financial statement and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated. - \/
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Based on the work we have performed, if 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.

Other Matter

Opening balances have been considered based on the audited financial statements issued
by the predecessor auditor, Suryanarayana Reddy & Co, Chartered Accountants (Firm
Registration No. 005752S), who expressed an unmodified opinion vide audit report dated
May 12, 2025.

Responsibilities of Management for the Financial Statements

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

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

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

Auditor’s Responsibilities for the Audit of theFinancial Statements

Our objectives are to obtain reasonable assurance about whether thefinancial statements
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

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

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

e Obtain an understanding of internal control 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 control system in place and the operating
effectiveness of such controls.

e Evaluate 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 entity’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause
the entity to cease to continue as a going concern.

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

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

our work and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

We communicate with those charged with governance regarding, among othermatters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. Pursuant to the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the
Central Government of India in terms of sub-Section (11) of Section 143 of the Act, we

give in the Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of
the Order.

2. Asrequired by Section 143(3) of the Act, 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.

V Page 3 0of 13

101!

LODHA
&COur



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 and records.

c) The Balance sheet, the Statement of Profit & Loss (including other comprehensive
income), Statement of Changes in Equity and the Cash Flow Statement dealt with by
this Report are inagreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Ind AS)
Rules, 2015, as amended.

e) On the basis of the written representation received from the directors as on March
31, 2026 taken on records by the Board of Directors, none of the directors are

disqualified as on March 31, 2026 from being appointed as a Directors in terms of
Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting

of the Company and the operating effectiveness of such controls, refer to our
separate Report in Annexure “B”.

g) As required by the Section 197(16) of the Act, we report that the provisions of
Section 197 read with Schedule V to the Act are not applicable to the Company since
it is not a public company as defined under Section 2(71) of the Act.

h) With respect to the matters to be included in the Auditor’s report in accordance with
the Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its
financial position - Refer Note. 2.32(a) to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses;

ili. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. a) The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds (which are material
either individually or in the aggregate) 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 or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, 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 notes to the accounts, no funds (which are material
either individually or in the aggregate) have been received by the Company from
any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall,
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whether, 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 that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused
us to believe that the representation under sub clause (i) and (ii) of Rule 11(e) of
The Companies (Audit and Auditors) Rules, 2014, as provided under (a) and (b)
above, contains any material misstatement. Refer note 2.47 (iv) and (v) to the
financial statements.

v.  The Company has not declared or paid dividend for the year ended March 31, 2026.
Accordingly, reporting under Rule 11 (f) of Companies (Audit and Auditors) Rules,
2014 is not applicable.

vi. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year ended
March 31, 2026 which 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.

Further, during the course of our audit we did not come across any instance of the
audit trail feature being tampered with. The Company is in compliance with the
preservation of audit trail as per the statutory requirements for record retention.

ForLODHA&CO LLP
Chartered Accountants

Firm registration No. — 301051
E/E300284

P

o~ A.NI. Hariharan

Partner
Place: Mumbai Membership No. 038323
Date: May 05, 2026 UDIN:26038323LLMRWP3478
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements”

section of our report to the members of JSW Wind Power (Pennar) Private Limited for the
year ended March 31, 2026:

On the basis of our examination of the books and records of the Company carried out in
accordance with the auditing standards generally accepted in India and according to the
information and explanations given to us, we state that:

i) a) Inrespect of Company’s Property, Plant and Equipment (PPE) and Intangible Assets:
A. The Company has maintained proper records showing full particulars,
including quantitative details and situation of property, plant and equipment
(including right-to-use assets).

B. The Company has maintained proper records, showing full particulars of
intangible assets.

b)As explained to us and on the basis of our examination of the records of the
Company,the Company has carried out physical verification of all its property, plant
andequipment during the year. In our opinion, the frequency of verification is
reasonablehaving regard to the size of the Company and the nature of its assets. As
explained to us and on the basis of our examination of the records, no material
discrepancies were noticed on such verification.

c) Based on the information and explanations given to us and on the basis of our
examination of the records, the title deeds of all immovable properties disclosed in
the financial statements included under property, plant and equipment are not in the
name of the Company (Refer Note 2.47(x)). Details of the same is a follows:

Description | Gross | Held in | Whether | Period Reason for not
of property carrying| name promoter | held being held in the
value of , director | since name of Company
(Rs. .In or their
millions relative
) ) or
employee
Freehold 26.92 | Hetero | NA g Pursuant to the Share
Land Wind Januar Purchase Agreement
Power y 2025 dated Janua(y 9,
(Pennar 2025, as detailed in

Note 1 to the financial
statements, the title
deeds pertaining to
the freehold land
continue to be held in
the erstwhile name of
the Company (‘Hetero
Wind Power (Pennar)
Private Limited’). The
transfer and
registration of the said
freenold land are
currently under
process.
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d) The Company has not carried out revaluation of its property, plant and equipment
(including right-to-use assets) andaccordingly, reporting requirements of paragraph
3(i)(d) of the Order are not applicableto the Company.

e) According to the information and explanations given to us and on the basis of
ourexamination of records of the Company, no proceedings have been initiated or
arepending against the company for holding any benami property under the
BenamiTransactions (Prohibition) Act, 1988 (45 of 1988) and Rules made
thereunder.

a) The inventories have been physically verified by the management at reasonable
intervals during the year. The procedures of physical verification of the inventories
followed by the management are reasonable and adequate in relation to the size of
the Company and nature of it's business. As explained to us and on the basis of our
examination of the records, no discrepancies of 10% or more in the aggregate for
each class of inventory were noticed on physical verification of inventories as
compared to book records.

b) The Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets accordingly, reporting
requirements of clause 3(ii)(b) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our

examination of the records of the Company, during the year the Company has not

provided any guarantee or security to companies, firms, Limited Liability Partnerships or

any other parties. However, the Company has granted unsecured loans to its Holding

and one Fellow Subsidiary Company during the year:

a. The Company has provided unsecured loans during the year, the details of which are
given below:

Name Relation | Particular | Aggregate Balance
amount outstanding as|
provided / at balance

invested during | sheet date (Rs.
the year (Rs. in | in millions)

millions)
JSW Neo Holding Unsecured - 562.50
Energy Limited Company loan
JSW Wind Feliow Unsecured - 465.48
Power Limited Subsidiary loan

b. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the terms and conditions of loans given
are not prima facie, prejudicial to the Company’s interest.

c. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in respect of loans granted to fellow
subsidiary, the terms of repayment of principal and payment of interest have not been
stipulated and the ‘'same are repayable on demand. Accordingly, we are unable to
make a specific comment on the regularity of repayment of principal and payment of
interest under clause 3(iii)(c) of the Order.
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d. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in respect of loans granted by the
Company, there is no overdue amount remaining outstanding as at the balance sheet
date.

e. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no loan granted by the Company which
has fallen due during the year, has been renewed or extended or fresh loans granted
to settle the existing overdue loans given to the same party.

f. According to the information and explanations given to us and based on our
examination of the books and records of the Company, the Company has granted
loans to related party, as defined under Section 2(76) of the Companies Act, 2013,
which are repayable on demand. The aggregate amount of such loans outstanding as

at the balance sheet date and the percentage thereof to the total loans granted by the

Company are as under:

(Rs. in millions)
Particulars All Parties | Promoter | Related Parties

S

Aggregate amount of loans/ advances
nature of [oans —
(A)Repayable on demand (A) 465.48 - 465.48
(B)Agreement does not specify any - - -
terms or period of repayment
Total (A+B) 465.48 - 465.48
Percentage of loans/ advances in 45.28 - 45.28
nature of loans to the total loans (%)

iv)  According to the information and explanations given to us and on the basis of our
examination of the records of the Company, Company has not made investments and
given any loans, or provided guarantees or securities, to the parties covered under
section 185 of the Companies Act, 2013. Further, the Company has complied with the
provisions of Section 186 of the Companies Act, 2013 in relation to investments made,
loans given by the Company. The Company has not issued any security and guarantee
to parties covered under Section 186 of the Act.

v)  According to the information and explanations given to us and on the basis of our
examination of the books and records, no deposits within the meaning of directives
issued by RBI (Reserve Bank of India) and Sections 73 to 76 or any other relevant
provisions of the Act and Rules framed thereunder have been accepted by the
Company. Accordingly, reporting requirements of clause 3(v) of the Order are not
applicable to the Company.

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

vii) a) According to the information and explanations given to us and on the basis of our

examination of the records, the Company is regular in depositing undisputed
statutory dues including Goods and Services tax, provident fund, employees’ state
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insurance, income tax, sales tax, custom duty, duty of excise, value added tax, cess
and other statutory dues during the year with the appropriate authorities. No
undisputed amounts payable in respect of the aforesaid statutory dues were
outstanding as at March 31,2026for a period of more than six months from the date
they became payable.

b) According to the information and explanations given to us, there are no statutory
dues mentioned in clause 3 (vii) (a) which have been not deposited on account of
any dispute.

vii)  According to the information and explanations given to us and on the basis of our
examination of the books and records, there were no transactions relating previously
unrecorded income that have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961.

ix) a) According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not defaulted in the repayment of loans
or other borrowings or in the payment of interest thereon to the lenders. Accordingly,
the provisions of clause 3(ix)(a) of the Order is not applicable to the Company.

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

c¢) In our opinion and according to information and explanations given to us, the
Company has not taken any term loan during the year and hence, reporting under
clause 3(ix)(c) of the Order is not applicable to the Company.

d) On an overall examination of the financial statements, in our opinion the Company
has not utilized funds raised on short term basis for long term purposes.

e) The Company does not have any subsidiary, associate or joint venture and hence,
reporting under Clause 3(ix)(e) and (f) of the Order is not applicable to the Company.

x) In our opinion and according to the information and explanations given to us, the
Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year and accordingly, reporting requirements of
clause 3(x) of the Order are-not applicable to the Company.

xi) a) During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing standards in India and
according to the information and explanations given to us, we have neither come
across any instance of fraud by the Company or on the Company by its officers or
employees, noticed or reported during the year, nor have we been informed of such
case by the management.

b) No report under sub-Section (12) of Section 143 of the 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) Based on our audit procedure performed and according to the information and

explanation given to us, no whistle blower complaints received during the year by the
Company. Accordingly, the provisions of clause 3(xi)(c) of the Order is not applicable

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

xiii) According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance
with Sections 177 and 188 of the Act, where applicable, and details of such transactions
have been disclosed in the financial statements as required by the applicable accounting
standards. Refer Note 2.37 to the financial statements.

xiv) a) In our opinion and according to the information and explanations given to us, the
Company has an adequate internal audit system commensurate with the size and
nature of its business.

b) We have considered the internal audit reports for the year under audit, issued to the
Company during the year and till date, in determining nature, timing and extent of
our audit procedures.

xv) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non- cash transactions
with directors or persons connected with them as per the provisions of Section 192 of the
Act. Accordingly, reporting requirements under clause 3(xv) of the Order are not
applicable to the Company.

xvi) a) According to the information and explanations given to us and based on our
examination of the records of the Company, the Company is not required to be
registered under Section 45-1A of the Reserve Bank of India Act, 1934. Accordingly,

the provisions of clause 3(xvi) (a), (b) and (c) of the Order is not applicable to the
Company.

b) The Company has not conducted any Non-Banking Financial or Housing Finance
activities which require a valid Certificate of Registration (CoR) from the Reserve
Bank of India as per the Reserve Bank of India Act, 1934.

¢) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India.

d) There is one registered Core Investment Company (CIC) and four unregistered CICs
forming part of the Group.

xvii) The Company has not incurred any cash losses during the financial year and in the
immediately preceding financial year.

xviii There has been resignation of the statutory auditors during the year and there are no
) issues, objections or concerns raised by the outgoing auditors.

xix) According to the information and explanations given to us and 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 that Company is not capable of meeting its liabilities existing as at the
date of the 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
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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, will get
discharged by the Company as and when they fall due.

xx) According to the information and explanations given to us and based on our
examination of the records of the Company, the Company is not required to spent any
amount towards CSR under Section 135 of the Act for the year. Accordingly, reporting
under paragraph 3(xx) of the Order is not applicable to the Company.

For LODHA & CO LLP

Chartered Accountants

Firm registration No. — 301051
E/E30028 i

A.M) Hariharan

Partner
Place: Mumbai Membership No: 038323
Date: May 05, 2026 UDIN:26038323LLMRWP3478

Page 11 of 13



LODHA
&COur

Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of JSW Wind Power (Pennar) Private Limited for the
year ended March 31, 2026:

We have audited the internal financial controls over financial reporting of JSSW Wind Power
(Pennar) Private Limited (“the Company”) as of March 31, 2026in conjunction with our audit of
the financial statements of the Company for the year endedMarch 31, 2026.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential component 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 (ICAl). 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 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 Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting 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”) and
the Standards on Auditing deemed to be prescribed under Section 143(10) of the Act to the
extent applicable to an audit of internal financial controls, both applicable to an audit of internal
financia! controls and both issued by the ICAI. 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 over financial reporting 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 system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, 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 judgment,
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 system over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A Company’s internal financial control over financial reporting 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 over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
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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 entity are being made only in accordance with
authorisations of management and directors of the Company; (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
entity's assets that could have a material effect on the financial statements and (4) also provide
reasonable assurance by the internal auditors through their internal audit reports given to the
organisation from time to time.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
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 over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting 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, the best of our information and according to the explanations given to us, the
Company has, broadly in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential Component 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.

ForLODHA &CO LLP

Chartered Accountants

Firm registration No.— 301051

E/E300284

p
..

A.M) Hariharan
Partner

Place: Mumbai Membership No. 038323
Date: May 05, 2026 UDIN:26038323LLMRWP3478
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Totul nsaets,

JSW Wiad Power (Pennar) Privute Limited
{formerly kmown as Hetoro Wind Power (Pernar) Private Limited)
Bnlonre sheel na st Jtat March 2026

AN amount dix By Million, ualess othersise |t:m£xd
S

Asal As i
Yanleuars Nale 31t Mavch 2026 3int March 3025
A [ASSETS R s
1. [Non-current assety
{a) Property, plant and equipment 201 218 54 953 55
(b) Capital work-in-progress 2018 093 -
{c} Financial assets
(i} Loans 202 562 56 562 50
(1) Qther linancind nsyets 203 282 282
{) Income 1ax assets (et} 224 - 1394
{e) Defeed tax assels {net) 2 - 149 99
“Fotal non-curvent wssuiy " 1,484.79 1,662,100
2.|Cuerentaseta
(8} Inventories 20¢ 257 2597
(b) Finoncial assets
() Investments 205 17706 11247
{ii) Trada receivables 205 471 36 4033
(i) Unbilled vevemye 209 2266 60
(iv) Cash nnd cash equivalents 207 1239 DA A5
(v) Bank batances other than cash and cash equivalerits 208 all 011
{vi) Loans 210 46548 4635 48
(vii) Others financisd assels z 48 60 o0
{c) Other current pssets 212 744 106
]
Tatsl currant assély 1207.67 T50.90
“Total assety| 269246 2,433.00
BAEQUITY AND LIABILITIES
1.|Equity
{n) Equity share capitat 213 15009 15000
{b) Olher equity 214 558 03 185 16
Totnd ety 708.93 33516
2ifLiabliitics
HlNan-carrent Nabilities
fn} Fasancial haluditees
- Burtonwings 215 Lizan 1,855 40
(1) Provisiany Ii6 o P10
(s) Deferced wst liahilwies (net) 123 2540 -
{d) Other non-current Jubilities 2 DS 13
“Tutal itou-curreat Yiabiliti 1,791.70 189683
U} Corrent Habilities
(1) Financia) liabilities
{1} Bomowings 218 1067 11992
{n} Frade payables 19
) Total outstanding dues of mucro enterprises and smal} enterpiiscs 412 180
b} Tota] pulstanding dues of creditars ather Unn migio enterpaoses snd srall enterprises
4751 0915
(11i) Other financial Yiabilities 22 002 .
(b} Other cwrent labilities bl 315 10
{¢) Pravisions el 0493 028
{e) Current lax libilities (nety 224 p -
Total curreat Hnhillil 191.4 201.03
Totn! equlty and Jiabilitie 2,692.46 243300 |
Material sccounting policies 2
|Notes to the financial statements 2

The notes tefenved to above form an inteyyral part of financial statements

A per-our andit report of even dato attached
for Latha & Co LLP

Chartered A NS -

Fiom repistratidd mumbise 30105 1E 7 E300284

AJKY Hariharan
artrier

Membership No 038323
Place: Muimbat

Date: 05th May 2026
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Date 05ih May 2026
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DIN 10854332
Place: Mumba:
Date 05th Yoy 202

Musker Solankl
Company Sccretary
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Date: 05th May 2026
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JSW Wind Power (Pennar) Private Limited
(formerly known 48 Hetero Wind Power (Pennar) Private Limited)
Statement of profit and loss for the year ended 31st March 2026
All amount in Rs. Million, unless athenvise specified

. & Year ended Wear ended
Al Particitare hete 318t March 2026 3151 March 2025
H{ Revenue from operations 225 491.91 368.01
2{Other income 2.26 349.96 £4.49
3| Total Income (142} 841.87 362.50
4|Expenses
(a)} Employee benefits cxpensc 227 13.37 1135
(b) Finance costs 228 180043 118,59
() Deprecintion expense 201 3704 97.1
() Other expenses 229 43.44 454.39
Totak expenses 274.28 081,24
SiProfit/(f.om) before exceptional items and tax {3-4) 567.59 ) (298,74)
6jExceptional item 248 1.03 -
7} Brofiv/{Loss) before tax (3-6) 66,56 (298,74)
B Tax expenses 230
(a) Cureent tax 17.39 t4.85
{b) Mininum altcrnative tax credit 54.89 (11513
(¢} Deferred tax 12096 | {60.87}
Profit / {Loss) for the year (7-8) 31332 i R ¢4 ] B
HHOther comprehensive incomef(loss) 231
Heims that will not Be weclussified subsequently (o statcoent of profit of
loss
Remewsurements of defined benefit (Hability) / asset 0.45 (0 26)
Deferred tax impact on OCT -
Total other comprehensive income/tloss) for the year net of tax 0.45 (.26)
11] Tatal comprehensive income/(loss) Tor the year (9+10) 37377 {241.47)
B0 {Rarnings per share of Rs, 1) cach 2.40
Baste 24,89 {16 0R)
Diluted 5.74 {16.08)
Material aceounting polisies 238
Notes to the fi ial stut s 2

As per onr audit report of ¢ven date attuched

for Lodhn & Co LLP For and on behalf of the Board of Directors of
JSW Wind Power (Pennay) Private Limited
CIN: U40300TG2045PTC 101063

L e e
- AN =
. el {L//..
A, B, Havibaran Prashiant Vishnu Mhatre Juyesh Popatial Dharod
Partner Director Director
Membership No. 038323 DIN: 10849779 DIN: 10854332
Place: Mumbai Place; Mumbai Place; Mumba

Date: 05th May 2026 Date: 05th May 2026

fémg aceop Mondot.

uurjudccp viondal Muskan Solanki
Chief financial officer Company Secretary
Place: Mumbai Place: Mumbai

Date: 05th May 2026 Date: 05th May 2026




JSW Wind Power (Pennar) Private Limited

(formerly known as Hetero Wind Power (Pennar) Private Limited)

Statement of cash Mows for the year eaded 31st March 2026

All oyt in Re Mibtia, unless orherwise spegifivd

Particulars Year ended Year ended
; st March 2026 izt Blarch 2028
I, Cash flow from Operating Activities ' )
Profiti({oss) before tax 566 56 (298 74)
Adfustments for non-cash and now-opesating items:
Depreeiation expense 3704 97.01
Re-measurement loss! (gain) on employee defined benefit plans 045 (026)
Tinance costs 180 43 118 5%
Net pain avising on financial instruments designated at fair value thrangh profit or loss {616) (1073
Interest income {54 13) {12,863
Amortisation of Prepaid Finance charges 072 .
Profit on sale of current invesiments {3.41) (0.14)
Provision for doubtful dehts . 38243
Cperating cash flows before change in operating assets and HabMides 721.31 284,96
Chenge i operating assets and Rabilities
Increase / (decrease) in trade payabiles 125 69 6973
Increase / (decrense) in ather liabilities (371) i742
(Increase) fdeerease in trade reccivables and unbilled revenue {430.09) 34.69
(Incrense) /decrense in other assets (038) 376
(lncreasc) Aecrease in nventorics .40 {0.98)
Cash generated from operations 261.84 409.58
facome tax paid / (refund received) {net) 5.08 {35.36)
Ned cavh flow generated from opersting activitios (A) 266,92 37422
1. Cash flaw from Investing Activitics
Purchase of Propesty, plant and equepment (net} (2 96) 125 36)
{Purchase) Sule of current investments RERT (106 08)
1CD Repaynent - {700 a0y
Tnterest received 570 14 65
Net cash o generated from/ {uved in) investing activities {B) %gé}ﬁ (816.79)
130, Casl Dow fiom Finundng Actividies
Loan taken / (repaid) fiom Financial Institutions (12075} 1.574.61
Loans (given) / repaid to related pantics - (1.027.98)
Finance costy paid (180 41y (1 1ty
Net eash flow generated from(used in) financing activities (C) {301.16) 417%
Net (Deceense)Tuerease in cash and cash equivalents (A+ B + €) 2.14 {15.05)
Cash and cash equivalents at the beginning of the year 98.85 113,90
Cash snid cash equivialents at the end of the yesr 100,99 98,85
Cash and cash equivatents comprise of:
|Batances with banks (refer note; 2.07}
- in cyreent pecounts 1239 33,88
« in deposit accounts with original maturity of 3 months or less - 63.00
Tnvestments (refer note 2.05)
- Investment in liguid mutual funds 88 60 -
Total 100.99 9R.85
Material accounting policics 28
| Notes to tie inl staf 2

‘The notes referred to above form an integral part of financial statements,

As pey our audit report of even date attached
for Lodha & Co LLP
Chartered Accountants

v, S0ED51E / E300284

For nad on behnlf of the Roard of Rirectors of
JSW Wind Pawer (Peanar) Private Limited
Cih: U403GOTFG2015P7C 101063
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Jnyesh Popatial Dhared

—

Director
DIN: 10854332
Plage: Mumbai
Date: 05 My

Director
DIN; 10849779
Place: Mumbat

Membership No, 038323
Place: Mumbai

Date: 05 May 2026
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Date; 05 May 2026
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St jadenp Hoolod.
'S'{vuurjndﬁep Muondal Muskan Solanki
Chief financial officer Company Secretary

Place: Mumbai
Date 05th May 2026

Place: Mumbai
Date: 05th May 2026



JSW Wind Power {Pennar) Private Limited

(formerly known as Hetero Wind Power (Pennar) Private Limited)

Statement of changey in equity year ended 31st March 2026

Al amount in Bs Million, wnless otherwise spoeified

{4} Equlty share capltal

The notes referred o above form an mtegral part of financia) statements.

As per our audit report of oven date attached
for Lodha & Co LLP

Chartered Agcounlins,

Fitm regstr ulw_p&ibcl: FO1051E / H300284

Pariner

Membecship No, (38323
Place: Mumbai

Date: 05th Moy 2026

For and on behalf of the Board of Directors of
JSW Wind Power (Pennar) Private Limited
CIN: Ua03U TGS ETCIN 063

o

Cﬁﬂ’]ﬂi‘t‘u)

Prasiint Vishna Mhatee
Direcior

DIN: 10849779

Place: Mumbai

Dale: 05th May 2026

j

m,(/ A n‘u)irra(?} r‘/{wfcugu

hourjadeep Mondal
Chief financial officer
Place: Mumbai
Date: 05th May 2026

Jayesh Popatial Dharod
Director

DIN: 10854332

Pluce: Mumbai

Date: 05th\May 2026

Muskan Solunki
Compuny Secretary
Place: Mumbai

Date: 05th May 2026

Partlculars No, of Shares Amoung
Balanice 18 at O1st April 2024 “ 15,000,000 150,00
Chunges in equity shire sapital - -
Balanes as ot 31st March 2025 15,000,000 50.00
Changes in equity share capital ~ M
Balanes as at 15 Mareh 2026 ) ! __t5000.010 150,00
(b) Qther equity -As af 31at March 2025 All amount in s, lillton, unless othenvise specified
i Optionally Other Li'um;::‘-:henswe
{Particulars e s Convextible Re:iiemn:l?rnmcn =1 Total other equity
. Preference Shaves deflned benefit plans
{Balance as at 015t April 2024 (A) (190093 566.80 {0.08) 126.63
Loss for the year (241.21) . . (24121}
Other comprehensive loss for the year, net of defered tax
impact - s (.26) {0.26)
Total comprehensive loss for the year (B) {241.21) - (0,26} (241,47}
[Balunte as at 318t March 2025 (A+1) (381.30) 566.80 W.34) 135,16
(1) Other equity ~ As ut 3ist March 2026 Al amount tn Rs, Million, unless otherwise specified
St Other comprehensive
ptionally income
Farlicatars :!;l':ll::':j Canvcrlihh‘ R 'IIElI'HJﬂ‘"IO;Il of TB“{I (,'htr e“““}’
= {41 3
 FORaoRce iR defined benefit plang
Balance as at st Aprif 2025 (A) {381.30) 56080 {.34) 185,16
Protit for the viar 373 33 . - Mz
Other comprehensive income tor the year, net ol deferved tax
et - - 0435 U45
Total Comprehensive income for the year (H) 373.32 - 1.4 373,77
Balance as at 31st March 2026 (A+B) {7.94) 366,80 ! . 011 54,93
Material acoounting policies 2.8
Nates {o the financial statements 2
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JSW Wind Power (Pennar) Private Limited
(formerly known as Hetero Wind Power (Pennar) Private Limited)
Statement of profit and loss for the year ended 31st March 2026

1

2.1

2.2

2.3

2.4

2.5

Company overview:

JSW Wind Power (Pennar) Private Limited (the company) was incorporated on 08 October 2015. The principal activity of the Company is to
generate and sell electricity from wind energy farms and has an installed capacity of 40.5 MW. The Company's wind power plants are situated at
Thrirumalayapally, Y. S. R Kadapa District, Andhra Pradesh. The Company's Registered office is located at 8001, Q City, Survey No. 109,
Nanakramguda, Gachibowli, Hyderabad 500032.

Pursuant to the acquisition of the Company by JSW Neo Energy Limited (a wholly owned subsidiary of JSW Energy Limited), in accordance
with the Share Purchase Agreement dated January 9, 2025, the Company became a wholly owned subsidiary of JSW Neo Energy Limited with
effect from January 10, 2025. Accordingly, JSW Energy Limited is the ultimate holding company of the Company.

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

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April 1, 2026. The
Company has reviewed the amendment and based on its evaluation has determined that it does not have any significant impact in its financial
statements.

In August 2025, MCA notified the following amendments to:

1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The amendment relates to classification of liabilities as
current or non-current and non-current liabilities with covenants. In the context of classifying a liability as current, it removes the requirement of
existence of a right to defer settlement for at least 12 months after the reporting date and instead requires that the said right should exist on the
reporting date and have substance. The amendment also introduces guidance on classification of liabilities with covenants. The Company has no
impact of these amendments in its classification criteria of current and non-current liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1, 2025 — The amendment in
Ind AS 7 requires to inform users of financial statements of the existence of supplier finance arrangements and explain the nature of the
arrangements, the carrying amount of liabilities and the range of payment due dates. Ind AS 107 has been amended to add supplier finance
arrangements as a factor that may cause concentration of liquidity risk. The Company has reviewed the amendment and based on its evaluation
has determined that it does not have any impact in its financial statements.

3. Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments provide a temporary mandatory
relief from deferred tax accounting for top-up tax and disclose that they have applied the relief. This relief is immediate and applies
retrospectively. The company has reviewed the amendment and based on its evaluation has determined that it does not have any impact on its
financial statements.

Statement of compliance

The Financial Statements of the Company have been prepared in accordance with Indian Accounting Standards notified under Section 133 of the
Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, the
provisions of the Companies Act, 2013 (“the Act”) to the extent notified and other accounting principles generally accepted in India.

Functional and presentation currency
The financial statements are presented in Indian rupees (Rs.) which is also the Company's functional currency, and the amounts have been
rounded off to millions with two decimal places, unless otherwise stated, as permitted by Schedule III to the Companies Act, 2013.

Basis of preparation and presentation

The Financial Statements are prepared on the historical cost basis except for certain financial instruments that are measured at fair values at the
end of each reporting period, as explained in the accounting policies given below which are consistently followed except where a new accounting
standard or amendment to the existing accounting standards requires a change in the policy hitherto applied. Presentation requirements of
Division II of Schedule III to the Companies Act, 2013, "as amended," as applicable to the Financial Statements have been followed.

Use of estimates

The preparation of the financial statements in conformity with Generally Accepted Accounting Principles (GAAP) requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and reported amounts of assets, liabilities, income and
expenses and the disclosure of contingent liabilities. Actual results could differ from those estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Any revision to accounting estimates is recognised prospectively.



JSW Wind Power (Pennar) Private Limited
(formerly known as Hetero Wind Power (Pennar) Private Limited)
Statement of profit and loss for the year ended 31st March 2026

2.6

2.7

Current and non-current classification

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

An asset is current, when it satisfies any of the following criteria:

« It is expected to be realised or intended to sold or consumed in normal operating cycle;

« It is held primarily for the purpose of trading;

« It is expected to be realised within twelve months after the reporting period, or

« It is Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period.

Current assets include the current portion of non-current financial assets. All other assets are classified as non-current.

A liability is current when it satisfies any of the following criteria:

« It is expected to be settled in normal operating cycle;

« It is held primarily for the purpose of trading;

« It is due to be settled within twelve months after the reporting period; or

* There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

Current liabilities include the current portion of non-current financial liabilities. All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Operating cycle
Operating cycle is the time between the acquisition of assets for processing and their realization in cash or cash equivalents. Accordingly, the
Company has ascertained its operating cycle as 12 months for the purpose of current — non-current classification of assets and liabilities.

Material accounting policies

Revenue Recognition

Revenue towards satisfaction of performance obligation from contracts with customers is recognised when control of the goods including power
generated or services is transferred to the customer, at transaction price (net of variable consideration) i.e. at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for transferring promised goods or services having regard to the terms of
the contract including Power Purchase Agreements. If the consideration in a contract includes a variable amount, the Company estimates the
amount of consideration to which it will be entitled in exchange for satisfaction of performance obligation. The variable consideration is
estimated having regard to various relevant factors including historical trend and constrained until it is highly probable that a significant revenue
reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable consideration is
subsequently resolved.

Sale of electricity

Revenue from the sale of electricity is recognised when earned on the basis of number of units supplied at contracted rates in accordance with
joint meter readings undertaken on a monthly basis by representatives of the buyer and the Company, net of any actual or expected trade
discounts.

Generation based incentives (GBI)

Revenue from generation-based incentives are recognised based on the number of units supplied, when registration under the relevant program
has taken place or as per the eligibility criteria under the Indian Renewable Energy Development Agency Limited - Generation Based Incentive
scheme.

Revenue in respect of delayed payment charges / interest on delayed payments leviable as per the relevant contracts are recognised on actual
realisation or accrued based on an assessment of certainty of realization supported by either an acknowledgement from customers or on receipt of
favourable order from regulatory authorities.

Certified emission reductions (CERs)

Revenue from sale of CER, is recognised after registration of the project with United Nations Framework Convention on Climate Change
(UNFCCC), generation of emission reductions, execution of a firm contract of sale and billing to the customers.

Interest income
Interest income is recognised as it accrues using the effective interest rate method.

Dividend income
Dividend income is recognised when the right to receive dividend is established.



JSW Wind Power (Pennar) Private Limited
(formerly known as Hetero Wind Power (Pennar) Private Limited)
Statement of profit and loss for the year ended 31st March 2026

II.

II1.

Iv.

Property, plant and equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other taxes
(other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for its
intended use, including relevant borrowing costs for qualifying assets and any expected costs of decommissioning.

Cost of major inspection / overhauling is recognised in the carrying amount of the item of property, plant and equipment as a replacement if the
recognition criteria are satisfied. Any remaining carrying amount of the cost of the previous inspection/overhauling (as distinct from physical
parts) is de-recognised.

Properties in the course of construction are carried at cost, less any recognised impairment loss, as capital work in progress. Upon completion,
such properties are transferred to the appropriate categories of property, plant and equipment and the depreciation commences.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognised in the statement of profit and loss.

Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation and accumulated
impairment losses. An intangible asset is derecognised on disposal, or when no further economic benefits are expectedfrom use or disposal. Gain
/ loss on de-recognition are recognised in statement of profit and loss.

Depreciation and amortization

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets is the cost of an asset, or other amount
substituted for cost, less its estimated residual value. Depreciation is recognized so as to write off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives, using straight-line method as per the useful lives and residual
value prescribed in Schedule II to the Act, except in case of the following class of assets wherein useful lives are determined based on technical
assessment made by a technical expert engaged by the management taking into account the nature of assets, the estimated usage of assets, the
operating conditions of the assets, anticipated technological changes, in order to reflect the actual usage.

Computer software is amortised over an estimated useful life of 3 years.
For the assets costing less than Rs.5,000, based on internal assessment and materiality the management has estimated that the same shall be

depreciated in the year of purchase. Depreciation is provided on straight line method based on the useful lives of the assets. The following are the
estimated useful lives adopted by the Company for all assets with 5% (five percent) residual value of the cost.

Asset Class Estimated useful life adopted Estimated useful life as per
by the Company Schedule II of the Companies Act,
2013
Furniture and fixtures 3 -5 years 10 years
Office equipment 3 - 5 years 10 years
Computers and data processing units 3 years 3 -6 years
Plant and equipment 15- 30 years 15-40 years
Buildings 5 years 3-30 years
Vehicles 10 years 8 - 10 years

Right-of-use assets are depreciated over the shorter period of the lease term and the useful life of the underlying asset. If a lease transfers
ownership of the underlying asset or the cost of the right-of-use asset reflects that the Company expects to exercise a purchase option, the related
right-of-use asset is depreciated over the useful life of the underlying asset.

Freehold land is not depreciated. Leasehold land acquired by the Company, with an option in the lease deed, entitling the Company to purchase
on outright basis after a certain period at no additional cost is not amortized. Intangible assets are depreciated over 3 years.

When significant parts of property, plant and equipment are required to be replaced at intervals, the Company depreciates them separately based
on their specific useful lives.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The carrying amount of the
remaining previous overhaul cost is charged to the Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously
estimated life of the economic benefit.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any
changes in estimate accounted for on a prospective basis.



JSW Wind Power (Pennar) Private Limited
(formerly known as Hetero Wind Power (Pennar) Private Limited)
Statement of profit and loss for the year ended 31st March 2026

V.

VL

VIL

Impairment of tangible and intangible assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated
in order to determine the extent of the impairment loss (if any).Recoverable amount is the higher of fair value less costs of disposal and value in
use. In assessing value in use, the estimated future cash flows are discounted to their present value using a discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been
adjusted. If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of
the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in statement of profit and
loss. Any reversal of the previously recognised impairment loss is limited to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined if no impairment loss had previously been recognised.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax:

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in profit or loss because it
excludes items of income or expense that are taxable or deductible in other years and it further excludes items that are never taxable or
deductible. The Company’s liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax:

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the Financial Statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable
profits will be available against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the initial recognition (other than in a business combination) of assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.

A deferred tax asset arising from unused tax losses or tax credits (credit on account of Minimum Alternative Tax) is recognised only to the extent
that the Company has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will be available
against which the unused tax losses or unused tax credits can be utilised by the Company.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

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

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company
expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Current tax and deferred tax for the year:

Current and deferred tax are recognised in statement of profit and loss, except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive income or
directly in equity respectively.

Provisions, contingencies and commitments

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

Present obligations arising under onerous contracts are recognised and measured as provisions. An onerous contract is considered to exist where
the Company has a contract under which the unavoidable incremental costs of meeting the obligations under the contract exceed the economic
benefits expected to be received from the contract.

A disclosure for contingent liabilities is made where there is:

(a) a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or nonoccurrence of one or
more uncertain future events not wholly within the control of theentity; or

(b) a present obligation that arises from past events but is not recognized because:

(i) it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or

(ii) the amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the entity. Contingent assets are not recognised in financial
statements.

Commitments are future liabilities for contractual expenditure, classified and disclosed as estimated amount of contracts remaining to be
executed on capital account and not provided for.
Commitments include the amount of purchase orders (net of advances) issued to parties for completion of assets.
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IX.

Leases

The Company as lessee:

The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company recognises a right-of use asset and a
corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as leases with a
lease term of 12 months or less) and leases of low value assets. For these leases, the Company recognises the lease payments as an operating
expense on a straight-line basis over the term of the lease unless another systematic basis is more representative of the time pattern in which
economic benefits from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted by
using the rate implicit in the lease. If this rate cannot be readily determined, the Company uses its incremental borrowing rate. The lease liability
is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective interest method) and by
reducing the carrying amount to reflect the lease payments made. The right-of-use assets comprise the initial measurement of the corresponding
lease liability, lease payments made at or before the commencement day, less any lease incentives received and any initial direct costs. They are
subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the right-of-use asset.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) for the year by the weighted average number of equity shares outstanding
during the year.

Diluted earnings per share is computed by dividing the profit / (loss) for the year as adjusted for dividend, interest and other charges to expense
or income (net of any attributable taxes) relating to the dilutive potential equity shares, by the weighted average number of equity shares
considered for deriving basic earnings per share and the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion to equity shares would
decrease the net profit per share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the
beginning of the period, unless they have been issued at a later date.

Employee benefits

a) Short term employee benefits:

A liability is recognised for benefits accruing to employees in respect of wages and salaries in the period the related service is rendered at the
undiscounted amount of the benefits expected to be paid in exchange for that service. Liabilities recognised in respect of short-term employee
benefits are measured at the undiscounted amount of the benefits expected to be paid in exchange for the related service.

b) Long term employee benefits:

Liabilities recognised in respect of long-term employee benefits are measured at the present value of the estimated future cash outflows expected
to be made by the Company in respect of services provided by employees up to the reporting date. The liability for contingency leave is not
expected to be settled wholly within 12 months after the end of the period in which the employees render the related service. They are therefore
measured as the present value of expected future payments to be made in respect of services provided by employees up to the end of the
reporting period using the projected unit credit method. The benefits are discounted using the market yields at the end of the reporting period that
have terms approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial
assumptions are recognised in profit or loss.

a) Retirement benefit costs and termination benefits:
A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the termination benefit and
when the entity recognises any related restructuring costs.

Defined contribution plans:

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling them to
the contributions. Payments made to state-managed retirement benefit plans are accounted for as payments to defined contribution plans where
the Company’s obligations under the plans are equivalent to those arising in a defined contribution retirement benefit plan.

Defined benefit plans:

For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit method, with actuarial valuations
being carried out at the end of each annual reporting period. Remeasurements comprising actuarial gains and losses, the effect of the asset ceiling
(if applicable) and the return on plan assets (excluding interest) are recognised immediately in the balance sheet with a charge or credit to other
comprehensive income in the period in which they occur. Remeasurements recognised in other comprehensive income are not reclassified.
Actuarial valuations are being carried out at the end of each annual reporting period for defined benefit plans.

The retirement benefit obligation recognised in the balance sheet represents the deficit or surplus in the Company’s defined benefit plans. Any
surplus resulting from this calculation is limited to the present value of any economic benefits available in the form of refunds from the plans or
reductions in future contributions to the plans.

The Company pays gratuity to the employees whoever has completed five years of service with the Company at the time of resignation /
superannuation. The gratuity is paid @ 15 days salary for each completed year of service as per the Payment of Gratuity Act, 1972.
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Foreign currency transactions

These financial statements are presented in Indian Rupees, which is also the Company’s functional currency. Foreign currency transactions are
translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year end
exchange rates are generally recognised in the statement of profit and loss.

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the statement of profit and loss, within finance costs.
All other foreign exchange gains and losses are presented in the statement of profit and loss on a net basis within other gains /(losses).

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value
was determined. Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss.

Borrowing costs

Borrowing costs are interest and other cost (including exchange differences relating to foreign currency borrowings to the extent that they are
regarded as an adjustment to the interest cost) incurred in connection with the borrowing of the funds. General and specific borrowing costs that
are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised during the period of time that is
required to complete and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a substantial period of
time to get ready for their intended use or sale. Other borrowing costs are expensed in the year in which they are incurred.

Financial instruments

a) Recognition and initial measurement

Financial assets and financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the
instrument. A financial asset or financial liability is initially measured at fair value plus or minus, in the case of a financial asset or financial
liability not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition or issue of the financial asset or
financial liability.

b) Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at

- amortised cost;

- FVOCI — debt investment;

- FVOCI — equity investment; or

-FVTPL

Financial assets are not reclassified subsequent to their initial recognition, except if and in the year the Company changes its business model for

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.

A debt investment is measured at FVOCT 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 achieved by both collecting contractual cash flows and selling financial
assets; 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 (designated as FVOCI — equity investment). This election is made on an investment by investment basis.
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Financial instruments (continued)

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 statement of 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 statement of profit
and loss. Any gain or loss on derecognition is recognised in statement of profit and loss.

Debt investments at FVOCI: These assets are subsequently measured at fair value. Interest income under the effective interest method, foreign
exchange gains and losses and impairment are recognised in statement of profit and loss. Other net gains and losses are recognised in OCIL. On
derecognition, gains and losses accumulated in OCI are reclassified to statement of 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 OCI
and are not reclassified to statement of profit and loss.

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 in statement 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
statement of profit and loss. Any gain or loss on derecognition is also recognised in statement of profit and loss.

c¢) 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. If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains either
all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire. 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 recognised in statement of profit and loss.

d) 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 to realise the asset and settle
the liability simultaneously.
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Financial instruments (continued)

e) Impairment of financial instruments

The Company recognises loss allowances for:

- financial assets measured at amortised cost; and

- financial assets measured at FVOCI- debt investments.

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt securities at FVOCI are credit-
impaired. A financial asset is ‘credit- impaired” when one or more events that have a detrimental impact on the estimated future cash flows of the
financial asset have occurred.

Evidence that a financial asset is credit- impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

- a breach of contract such as a default and overdue;

- the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;

- it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

- the disappearance of an active market for a security because of financial difficulties.

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for the following, which are measured as
12 month expected credit losses:

- debt securities that are determined to have low credit risk at the reporting date; and
- other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument)
has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses. Lifetime expected credit losses
are the expected credit losses that result from all possible default events over the expected life of a financial instrument.

Measurement and presentation of allowances for expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls
(i.e. the difference between the cash flows due to the Company in accordance with the contract and the cash flows that the Company expects to
receive). Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets. For debt
securities at FVOCI, the loss allowance is charged to statement of profit and loss and is recognised in OCI.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic prospect of recovery.
This is generally the case when the Company determines that the debtor does not have assets or sources of income that could generate sufficient
cash flows to repay the amounts subject to the write- off. However, financial assets that are written off could still be subject to enforcement
activities in order to comply with the Company’s procedures for recovery of amounts due.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with
financial institutions, 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, and bank overdrafts. Bank overdrafts are shown within
borrowings in current liabilities in the balance sheet.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost of inventories are determined on weighted average basis. Cost of
inventory includes cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Net realisable
value represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to make the sale.
Unserviceable / damaged stores and spares are identified and written down based on management evaluation.

Segment reporting

Operating segments are those components of the business whose operating results are regularly reviewed by the chief operating decision making
body in the Company to make decisions for performance assessment and resource allocation.

The reporting of segment information is the same as provided to the management for the purpose of the performance assessment and resource
allocation to the segments.

Exceptional items:
An item of income or expense which by 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 in the notes to accounts.
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2.01 A - Property, plant and equipment as at and for year ended 31st March 2025
All amount in Rs.Million, unless otherwise specified

Particulars Freehold Pla‘nt and Vehicles Total
Land # equipment

Gross carrying amount

As at 01st April 2024 36.28 2,620.06 0.83 2,657.17
Additions - 34.72 - 34.72
Disposal 9.36 - - 9.36
Gross carrying amount as at 31st March 2025 26.92 2,654.78 0.83 2,682.53

Accumulated depreciation

Up to 01st April 2024 - 1,631.88 0.09 1,631.97
Depreciation for the year - 96.89 0.12 97.01
On disposals - - - -

Accumulated depreciation up to 31st March 2025 - 1,728.77 0.21 1,728.98
Net carrying amount as at 31st March 2025 26.92 926.01 0.62 953.55

2.01 A - Property, plant and equipment as on and for the year ended 31st March 2026
All amount in Rs.Million, unless otherwise specified

Particulars Freehold Pla‘nt and Vehicles Total
Land# equipment

Gross carrying amount

As at 01st April 2025 26.92 2,654.78 0.83 2,682.53
Additions - 2.03 - 2.03
Disposal - - - -

Gross carrying amount as at 31st March 2026 26.92 2,656.81 0.83 2,684.56

Accumulated depreciation

Up to 01st April 2025 - 1,728.77 0.21 1,728.98
Depreciation for the year - 36.95 0.09 37.04
On disposals - - - -
Accumulated depreciation up to 31st March 2026 - 1,765.72 0.30 1,766.02
Net carrying amount as at 31st March 2026 26.92 891.09 0.53 918.54

Refer note 2.15 and 2.18 for the details of hypothecated / mortgage of property, plant and equipment against
borrowings.

#For details of Immovable properties where title deeds is not held in the name of the Company, Refer Note 2.47(x).
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2.01 B. Capital Work-in-progress as at 31st March 2025

All amount in Rs.Million, unless otherwise specified

Particulars

Amount

Gross carrying amount
As at 01st April 2024
Additions

Capitalisation

Gross carrying amount as at 31st March 2025

2.01 B. - Capital Work-in-progress as at 31st March 2026

All amount in Rs.Million, unless otherwise specified

Particulars Amount
Gross carrying amount

As at 01st April 2025 -
Additions 2.96
Capitalisation (2.03)
Gross carrying amount as at 31st March 2026 0.93
(a) Ageing schedule

As at 31 st March 2025 All amount in Rs.Million, unless otherwise specified
Particulars Amount in CWIP for a year of

Less than 1 year

1-2years

2 - 3 years

More than 3 years

Total

Projects in progress

Projects temporarily suspended

Total

As at 31st March 2026 All amount in Rs.Million, unless otherwise specified

Particulars Amount in CWIP for a year of Total
Less than 1 year| 1-2years |2 -3 years|More than 3 years

Projects in progress 0.93 - - - 0.93

Projects temporarily suspended - - - - -

Total 0.93 - - - 0.93
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2.02

2.03

2.04

2.05

2.06

2.07

All amount in Rs.Million, unless otherwise specified
As at As at
31st March 2026 31st March 2025

Financial assets - Loans

Unsecured and considered good

Loans to a related party* (refer note 2.37) 562.50 562.50
562.50 562.50

*1. The Company has given a loan to its related party amounting to Rs. 562.50 million (31 March 2025: Rs. 562.50 million).
2. Tenure of the agreement is for 10 years

3. Interest rate is @ 9.60% (31 March 2025: 8%) per annum and payable annually.

4. The aforesaid loan has been extended for business purposes.

Details of loans repayable on demand

As at 31st March 2026 As at 31st March 2025
Type of borrower Loan % of the total Loan % of the total
outstanding loans outstanding loans
Related Party 562.50 100.00% 562.50 100.00%
562.50 100.00% 562.50 100.00%
Financial assets - Others
Security Deposits
- Government/Semi-government authorities 1.00 1.00
- Other 1.82 1.82
2.82 2.82
Inventories
Stores and Spares 2.57 2.97
2.57 297
Financial assets - Current investments
Quoted investments
Investment in mutual funds* 177.06 112.47
177.06 112.47
Current investments carried at fair value through profit & loss (FVTPL) 177.06 112.47
Aggregate market value of the quoted investments 177.06 112.47

*Rs. 88.46 million has been earmarked towards borrowings as at 31st March, 2026

Financial assets - Trade receivables* (refer note 2.43)

Unsecured, considered good 471.36 40.33
Unsecured which have significant increase in credit risk# 98.02 382.43
Total 569.38 422.76
Less: Loss allowance from expected credit loss 98.02 382.43

471.36 40.33

*All trade receivables are current. The group's exposure to credit risks and loss allowances related to trade receivables are disclosed in note 2.42.
The Company does not have history of defaults in trade receivables. Loss allowance is estimated for doubtful receivables based on management
assessment of each case, where considered necessary.

# The Company was involved in a long-standing legal dispute regarding the treatment of Generation Based Incentives (GBI) granted under the
Ministry of New and Renewable Energy (MNRE) policy. The APERC had previously determined the tariff by factoring in and deducting such
incentives, effectively passing the benefit to the distribution companies (DISCOMs). The Supreme Court of India on March 25, 2026 in Civil
Appeal 4495 of 2025, set aside the deductions made by the regulatory authorities and held that GBI is an incentive provided to the electricity
generator intended to promote renewable energy generation and is independent of tariff determination process. Following the judgement, the
Company has recognised a revenue from sale of electricity amounting to Rs. 79.03 million and an amount of Rs. 284.41 million in Other income on
account of a reversal of provisions made in the earlier years.

Movement in loss allowance for doubtful receivables

Opening loss allowance 382.43 -

Loss allowance recognised during the year - 382.43

Loss allowance reversed during the year 284.41 -
98.02 382.43

Financial assets - Cash and cash equivalents

Balances with Banks

- in current accounts 12.39 33.85
- in deposit accounts with original maturity of 3 months or less - 65.00

12.39 98.85
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All amount in Rs.Million, unless otherwise specified
As at As at
31st March 2026 31st March 2025

2.08 Financial assets - Bank balances other than cash and cash equivalents
Deposits with maturity more than 3 months but less than 12 months 0.11 0.11
0.11 0.11
2.09 Unbilled revenue
Unbilled revenue 22.66 23.60
22.66 23.60
2.10 Financial assets - Loans
Unsecured Loans to a related party* (refer note 2.37) 465.48 465.48
465.48 465.48
Details of loans repayable on demand
As at 31st March 2026 As at 31st March 2025
Type of borrower Loan % of the total Loan % of the total
outstanding loans outstanding loans
Related Party 465.48 100.00% 465.48 100.00%
465.48 100.00% 465.48 100.00%
*Unsecured loans are given to related party amounting to Rs. 465.48 million (31 March 2025: Rs. 465.48 million). The said loans are repayable on
demand and carry a Nil rate of interest.
2.11 Other current financial assets
Unsecured and considered good
Interest accrued but not due on loans to related parties 48.60 -
Interest accrued on Fixed deposits - 0.03
48.60 0.03
2.12  Other current assets
Unsecured and considered good, unless otherwise stated
Prepayments 6.36 4.92
Other Assets - 1.77
Advance to vendors:
- Considered good 1.08 0.37
- Doubtful advances 1.35 1.35
8.79 8.41
Less: Loss allowance from doubtful advances 1.35 1.35
7.44 7.06
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2.13 Equity share capital
Authorised capital
Equity Shares
1,60,00,000 Equity shares of Rs. 10/- each (31 March 2025: 1,60,00,000)

Issued, subscribed and fully paid-up capital
1,50,00,000 Equity share of Rs. 10/- each fully paid up (31 March 2025 : 1,50,00,000)

Notes:
i. Rights, preferences and restrictions attached to equity shares

All amount in Rs.Million, unless otherwise specified

As at As at

31st March 2026 31st March 2025

160.00 160.00
150.00 150.00
150.00 150.00

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

ii. Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year:

Particulars

As at 31st March 2026

As at 31st March 2025

Number of ~ Amount in Rs. Number of Amount in Rs.
shares Million shares Million
Equity shares
Shares outstanding at the beginning of the year 15,000,000 150.00 15,000,000 150.00
Issue of shares during the year - - - -
Shares outstanding at the end of the year 15,000,000 150.00 15,000,000 150.00
iii. Details of shares held by each shareholder exceeding 5%:
Particulars As at 31st March 2026 As at 31st March 2025
Number of % Holding Number of % Holding
shares shares
Equity shares
JSW Neo Energy Limited w.e.f 10 January 2025 * 15,000,000 100% 15,000,000 100%

* includes 6 equity shares held by Group Companies as nominee shareholders.

iv. Details of shares held by the Holding Company:

Particulars

As at 31st March 2026

As at 31st March 2025

Number of ~ Amount in Rs. Number of Amount in Rs.
shares Million shares Million
Equity shares
JSW Neo Energy Limited w.e.f 10 January 2025 * 15,000,000 150.00 15,000,000 150.00
* includes 6 equity shares held by Group Companies as nominee shareholders.
iv. Details of shareholding of promoters
Shares held by promoters as on 31st March 2026
Promoter Name Number of % of Total % Change
shares Shares during the year
JSW Neo Energy Limited w.e.f 10 January 2025 15,000,000 100.00% -
Total 15,000,000 100.00% -
* includes 6 equity shares held by Group Companies as nominee sharecholders.
Shares held by promoters as on 31st March 2025
Promoter Name Number of % of Total % Change
shares Shares during the year
JSW Neo Energy Limited w.e.f 10 January 2025 15,000,000 100.00% 100%
Total 15,000,000 100.00% 100%

* includes 6 equity shares held by Group Companies as nominee shareholders.
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All amount in Rs.Million, unless otherwise specified

As at As at
31st March 2026 31st March 2025

2.14  Other equity

ii.

-

=

=

8% Optionally Convertible Non-Cumulative Redeemable Preference Shares of Rs. 10 each fully paid-up 566.80 566.80
Retained earnings (7.98) (381.30)
Remeasurements of the net defined benefit (assets) / liabilities 0.11 (0.34)
Total 558.93 185.16

. Retained earnings

Balance at the beginning of the year (381.30) (140.09)
Add: Profit/(Loss) for the year 373.32 (241.21)
Balance at the end of the year (7.98) (381.30)

. Optionally Convertible Non-Cumulative Redeemable Preference Shares

Balance at the beginning of the year 566.80 566.80
Issued during the year - -
Redeemed during the year - -

Balance at the end of the year 566.80 566.80

The Company issued 5,00,00,000, 8% Optionally Convertible Redeemable Preference Shares of Rs 10 each. The Preference shares includes an
amount of Rs. 66.80 million on account of unwinding of the instrument from 2015-16 to 2019-20.

The terms of 8% Optionally Convertible Non-Cumulative Redeemable Preference Shares of Rs. 10 each fully paid-up, held by JSW Wind Power
Limited, which were revised on 1 October 2019 are as follows:

(a) The preference shares which were hitherto Non-convertible are modified to Optionally Convertible Redeemable Preference Shares (OCRPS).

(b) The OCRPS shall be redeemable any time at the option of the issuer i.e. the Company. The said OCRPS can be converted into equity shares at
any time after 1 October 2019 during the term of issue i.e. within 20 years from the original date of allotment of such NCRPS at fair market value
as on 1 October 2019.

(c) The OCRPS shall be redeemed out of the profits of the Company which would otherwise be available for dividend or out of the proceeds of a
fresh issue of shares made for the purpose of redemption.

(d) The OCRPS shall be redeemed at such premium as decided by the Board.

Remeasurements of the net defined benefit plans
Actuarial valuation reserve comprises the cumulative net gains / losses on actuarial valuation of post-employment obligations.

Balance at the beginning of the year (0.34) (0.08)

Remeasurement of net defined benefit plans 0.45 (0.26)

Balance at the end of the year 0.11 (0.34)

Total other equity (i+ii+iii) 558.93 185.16

2.15 Financial liabilities - Long term borrowings

Secured

Term loans

- from banks and financial institutions (refer note below) 1,735.12 1,866.69
1,735.12 1,866.69

Less: Unamortised borrowing cost 10.41 11.20
1,724.71 1,855.49

Details of terms and security in respect of the long-term borrowings:
Term loans:
The interest rate for term loans from Financial institution is ranging from 8.65% to 9.35% p.a. (31 March 2025: 9.35% p.a) with repayments to be
made in remaining 48 (31 March 2025: 52) quarterly unequal installments.
Facility together with Interest and Other Charges shall be inter alia secured by way of (mortgage/hypothecation/charge/assignment) of below
securities in favour of the lender /security trustee.
1) Exclusive Charge by way of mortgage over all immovable properties of the Borrower, both present and future.
2) Exclusive Charge by way of hypothecation

a) all present and future movable assets of the borrower including but not limited to plant and machinery, spares, tools and accessories, furniture,
fixtures, vehicles, etc.

b) all bank accounts (incl, TRA accounts, surplus account), DSRA recevables, Operating cash flows etc of the borrower pertaning to the project

¢) All intangible assets of the Company including but not limited to goodwill and undertaking both present and future:
3) Exclusive charge by way of charge / assignment on all rights, titles and interests of the Borrower under the existing and future Project Documents
including but not limited to assignment rights under the PPAs, insurance policies, permits/approvals, etc.
4) Exclusive charge by way of pledge over 51% of the equity share capital of the Borrower held by Promoter on a fully diluted basis, at all times.
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2.20

222

2.24

All amount in Rs.Million, unless otherwise specified

As at As at
31st March 2026 31st March 2025

Provisions - Non-current

Gratuity (refer note 2.36) 0.67 1.19
Compensated absences 0.27 -
0.94 1.19

Other non-current liabilities

Other payables 40.15 40.15
40.15 40.15
Financial liabilities - Short term borrowings
Secured
Current maturities of long-term borrowings (refer note below) 131.46 120.64
131.46 120.64
Less: Unamortised borrowing cost 0.79 0.72
130.67 119.92
Note:
Refer the terms and security details in Note 2.15.
Financial liabilities - Trade payables* (refer note 2.44)
- Total outstanding dues of micro enterprises and small enterprises (refer note 2.34) 0.32 3.80
- Total outstanding dues of creditors other than micro enterprises and small enterprises 47.51 69.75
47.83 73.55

*All trade payables are current and the company's exposure to currency and liquidity risks related to trade payables is disclosed in note 2.42

Other financial liabilities
Interest accrued on unpaid dues 0.02 -

0.02 -

Provisions - Current

Gratuity (refer note 2.36) 0.46 0.02
Compensated absences 0.47 0.26
0.93 0.28

Other current liabilities

Statutory liabilities 1.89 7.26
Other payables 1.26 -
3.15 7.26

Deferred tax assets/ (liabilities) (net)
Deferred tax assets/ (liabilities), net recognised in the balance sheet comprises the following:
Deferred tax assets:

- Other timing differences 20.84 -

- MAT credit entitlement - 54.90
Deferred tax liabilities:

- Excess depreciation allowable under income-tax law over depreciation recognised in the financial (46.74) 95.09
statements

Deferred tax asset / (liabilities) (net) (25.90) 149.99

Income tax asset/ (Current tax liabilities) (net)
Advance tax 2221 27.29
Provision for tax (31.44) (14.05)

9.23) 13.24
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2.25

2.26

2.27

2.28

All amount in Rs.Million, unless otherwise specified

Year ended Year ended
31st March 2026 31st March 2025
Revenue from operations

Sale of electricity 446.02 325.23
Generation based incentive 46.74 43.71
492.76 368.94

Less: Revenue from deviation settlement mechanism (DSM) (0.85) (0.93)
491.91 368.01

(a) Revenue from Contract with Customer:
The Company primarily generates revenue from contracts with a customer for the generation and sale of power
through wind turbine generators

Revenue from the sale of power is recognised at a point in time when power is supplied to the customer at the
contracted rate.

(b) Credit terms:

Customer is given average credit period of 30 days for payment. No delayed payment charges (‘DPC’) are charged
during the allowed credit period. Thereafter, DPC is recoverable from the customers at the rates prescribed under
the respective Power Purchase Agreement on the outstanding balance.

Other income

Interest from banks deposits 0.33 5.34
Profit on sale of current investments 3.41 0.14
Interest on Loan given to related party (refer note 2.37) 54.00 7.52
Net gain arising on financial instruments designated at fair 6.16 1.07
Interest income on Income tax refund 1.50 -
Provision no longer required written back (refer note 2.06) 284.42 -
Miscellaneous income 0.14 0.42
349.96 14.49
Employee benefits expense
Salaries and wages 11.38 10.47
Contribution to provident and other funds (refer note 2.36) 1.85 0.44
Staff welfare expenses 0.14 0.34
13.37 11.25

Finance costs

Interest on term loans 179.24 60.40
Interest on inter-corporate loans (refer note 2.37) - 49.47
Other borrowing costs 0.85 -
Interest on unpaid dues 0.02 -
Interest on financial liabilities 0.32 8.72

180.43 118.59
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2.29

2.30

231

Other expenses

Rent

Rates and taxes

Insurance

Travelling and conveyance

Corporate social responsibility (refer note 2.35)
Repairs and maintenance

- Machinery

- Others

Legal and Professional charges

Auditor's remuneration (refer note 2.33)

Loss on sale of property, plant & equipment
Provision for expected credit loss (refer note 2.06)
Provision for doubtful advances

Miscellaneous expenses

Tax expense (refer note 2.41)
Current tax

Deferred tax

MAT credit entitlement

Other comprehensive income
A. Items that will not be reclassified to profit or loss
Remeasurement of defined benefit (liability) / asset

B. Items that will be reclassified to profit or loss
Tax relating to items that will not be reclassified to profit or loss

Year ended Year ended
31st March 2026 31st March 2025
2.23 2.02
0.23 29.05
3.71 9.70
1.06 1.22
- 2.54
32.33 20.18
2.60 0.56
0.66 3.29
0.55 0.51
- 0.78
- 382.43
- 1.35
0.07 0.76
43.44 454.39
17.39 14.85
120.96 (60.87)
54.89 (11.51)
193.24 (57.53)
0.45 (0.26)
0.45 (0.26)
0.45 (0.26)
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2.32 a) There are no contingent liabilities or legal cases which have material financial implications on the Company as at 31st March, 2026 & 31st March, 2025.

b) Commitments

Amount in Rs.Million

Particulars As at As at
31st March 2026 31st March 2025
Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 12.62 7.25
advances of Rs. Nil; 31 March 2025- Rs. Nil)
Auditors’ r ation (Excluding GST) Amount in Rs.Million
Particulars Year ended Year ended
31st March 2026 31st March 2025
Statutory audit fees 0.40 0.30
Tax audit fees 0.10 0.06
Other services - 0.14
Out of pocket expenses 0.05 -
Total 0.55 0.50

2.34 Details of dues to Micro, small and medium enterprises as defined under the MSMED Act, 2006

The Management has identified enterprises which have provided goods and services to the Company and which qualify under the definition of micro and small
enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006. Accordingly, the disclosure in respect of the amounts payable to
such enterprises as at 31 March 2026 has been made in the financial statements based on information received and available with the Company. Further in the
view of the management, the impact of interest, if any, that may be payable in accordance with the provisions of the Act is not expected to be material. The

Company has not received any claim for interest from any supplier under the said Act.

Amount in Rs.Million

Particulars Year ended Year ended
31st March 2026 31st March 2025
a) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each
accounting period; 0.34 3.80
b) The amount of interest paid by the Company along with the amounts of the payment made to the supplier
beyond the appointed day during the period; 0.60 -
c) The amount of interest due and payable for the period of delay in making payment (which have been paid
but beyond the appointed day during the period) but without adding the interest specified under this Act;
d) The amount of interest accrued and remaining unpaid at the end of the period; 0.02 -
¢) The amount of further interest remaining due and payable even in the succeeding periods, until such date
when the interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure under the MSMED Act, 2006
2.35 Corporate social responsibility (CSR)
Amount in Rs.Million
Particulars Year ended Year ended
31st March 2026 31st March 2025
Amount required to be spent by the company during the year - 2.54
Amount of expenditure incurred - 2.54
Shortfall at the end of the year - -
Total of previous years shortfall - -
Reason for shortfall NA NA
Nature of CSR activities 1. Educational infrastructure &  systems
strengthening

Amount unspent, if any;
Details of related party transactions

Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the
movements in the provision during the year shall be shown separately

2. General community infrastructure support &
welfare initiatives

3. Enhance Skills & rural livelihoods through
nurturing of supportive ecosystems & innovations
4. Integrated water resources management

5. Nurturing aquatic & terrestrial ecosystems for
better environment & reduced emissions

6. Public health infrastructure, capacity building &
support programs

7. Waste management & sanitation initiatives

8. Sports promotion & institution building

9.  Nurture women entrepreneurship &
employability
NA NA

Donation paid to JSW Foundation, a related party
in relation to CSR expenditure

NA NA
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ii)

2.36 Defined contribution and benefit plans

i) Defined contribution plans - Provident fund:

Contribution towards employee provident fund, which is a defined contribution plan for the year aggregated to Rs. 0.51 Million (31 March 2025 : Rs. 0.44
Million).

ii) Defined benefit plan - Gratuity:

Every employee is entitled to a benefit equivalent to fifteen days salary last drawn for each completed year of service in line with the Payment of Gratuity Act,
1972. The same is payable at the time of separation from the Company or retirement, whichever is earlier.

The following table sets out the defined benefit plan - as per actuarial valuation: Amount in Rs.Million
Particulars As at As at
31st March 2026 31st March 2025
Change in benefit obligation
Projected benefit obligation at the beginning of the year 1.21 1.14
Current service cost 0.19 0.12
Interest cost 0.14 0.08
Benefits paid - -
Increase/(Decreae) in Plan Combination - (0.33)
Actuarial loss / (gain) on obligation 0.47 0.20
Past Service Cost 1.03 -
Defined benefit obligation at the end of the year 3.04 1.21
Amount recognised in the balance sheet
Defined benefit obligation at the end of the year 3.04 1.21
Fair value of plan assets at the end of the year (1.91) -
Liability recognised in the balance sheet 1.13 1.21
Breakup of liability
Current 0.46 0.02
Non-current 0.67 1.19
1.13 1.21

Defined benefit plan - Gratuity
Amount for the year ended 31 March 2026 and 31 March 2025 recognised in the statement of profit and loss under employee benefit expense:
Amount in Rs.Million

Particulars Year ended Year ended
31st March 2026 31st March 2025

Expense recognised in the statement of profit and loss:

Current service cost 0.19 0.12

Past service cost 1.03 -

Interest cost 0.14 0.08

Expected return on plan assets - -

Net cost rec d in the stat t of profit and loss 1.36 0.20

4
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2.36 Defined contribution and benefit plans (continued)
ii) Defined benefit plan - Gratuity (continued)
Amount for the year ended 31 March 2026 and 31 March 2025 recognised in the statement of other comprehensive income:

=

Amount in Rs.Million

Particulars Year ended Year ended
31st March 2026 31st March 2025
Actuarial (gain) / loss arising from: -
-change in demographic assumptions 0.56 -
-change in financial assumptions 0.64 0.04
-experience variance (i.e. Actual experience vs assumptions) (0.74) 0.17
-others - -
Return on plan assets (excluding amount recognised in net Interest Income) (0.01) -
Re-measurement (or Actuarial) (gain) / loss arising because of change in effect of asset ceiling - -
Net cost recognised in the stati t of profit and loss 0.45 0.21
Summary of actuarial assumptions:
Discount rate per annum 7.23% 6.99%
Salary escalation rate per annum 8.00% 4.00%
Rate of Employee Turnover 11.00% 1.00%

Mortality Rate

TALM (2012-14)

TALM (2012-14)

Sensitivity analysis

Amount in Rs.Million

Details As at As at
31st March 2026 31st March 2025

Discount rate

Discount rate as at year end 7.23% 6.99%
Delta Effect of +1% Change in Rate of Discounting (0.19) (1.04)
Delta Effect of -1% Change in Rate of Discounting 0.22 1.43

Salary escalation rate

Salary escalation rate as at year end 8.00% 4.00%

Delta Effect of +1% Change in Rate of Salary Increase 0.22 1.44

Delta Effect of -1% Change in Rate of Salary Increase (0.20) (1.03)

Rate of Employee Turnover

Employee Turnover rate as at year end 11.00% 1.00%

Delta Effect of +1% Change in Rate of Employee turnover (0.01) (1.28)

Delta Effect of -1% Change in Rate of Employee turnover 0.01 1.15

Defined benefit plan - Gratuity
Sensitivity analysis (continued)

Method used for sensitivity analysis: The sensitivity results above determine their individual impact on the Plan's end of year Defined Benefit Obligation. In
reality, the Plan is subject to multiple external experience items which may move the Defined Benefit Obligation in similar or opposite directions, while the Plan's

sensitivity to such changes can vary over time.

Maturity profile of defined benefit obligation

Amount in Rs.Million

Details As at As at
31st March 2026 31st March 2025
Within 1 year 0.31 0.02
2-5 years 1.16 0.10
6-10 years 1.23 0.15
More than 10 years 291 -
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2.37 Related party disclosures

i) Names of related parties and nature of relationship:

Parent Company

Ultimate Parent Company

Fellow Subsidiary

Associate

Key Managerial Personnel

Director (up to 10 January 2025)

Director (up to 10 January 2025)

Chief financial officer (up to 10 January 2025)
Company Secretary(up to 23 January 2025)
Manager (from 29 June 2024 to 10 January 2025)
Manager

Director (w.e.f 10 January 2025)

Director (w.e.f 10 January 2025)

Director (w.e.f 10 January 2025)

JSW Neo Energy Limited (w.e.f 10 January 2025)
Hetero Wind Power Limited (up to 10 January 2025)

JSW Energy Limited(w.e.f 10 January 2025)
Hetero Labs Limited (up to 10 January 2025)

JSW Wind Power Limited (w.e.f 10 January 2025)

Vrinda Land Holdings LLP

Dr. B.Vamsikrishna

Mr.A Sudhakar Reddy

Mr. Ramamurty V.B. Yadavalli
Mr. Sarang Sunil Ruhatiya
Mr.K.Gopal Reddy
Mr.Shourjadeep Mondal

Mr. Prashant Vishnu Mhatre
Mr. Jayesh Popatlal Dharod
Mr.Rajkumar Verma

Company Secretary (w.e.f 06 March 2026) Ms.Muskan Solanki
Chief financial officer (w.e.f 09 July 2025) Mr.Shourjadeep Mondal
ii) Related party transactions during the year: Amount in Rs.Million
Particulars Relationshi Year ended Year ended
P 31st March 2026 31st March 2025
Interest on Unsecured Loan
JSW Wind Power Limited Fellow Subsidiary - 49.47
Interest received on Loan
JSW Neo Energy Limited Holding Company 54.00 7.52
Repayment of Unsecured Loan
Hetero Wind Power Limited Holding Company - 700.00
Sale of property,plant and equipment / inventory
Vrinda Land Holdings LLP Associate - 8.58
Loan given /(repaid)
JSW Wind Power Limited Fellow Subsidiary - 505.48
JSW Wind Power Limited Fellow Subsidiary - (40.00)
JSW Neo Energy Limited Holding Company - 562.50
Managerial remuneration
K.Gopal Reddy Manager - 0.98
iii) Related party balances at the end of the year: Amount in Rs.Million
. . . As at As at
Particulars Relationship 31st March 2026 31st March 2025
Loan given / (repaid)
JSW Neo Energy Limited (w.e.f 10 January 2025) Holding Company 562.50 562.50
JSW Wind Power Limited Fellow Subsidiary 465.48 465.48
Interest accured on loan given
JSW Neo Energy Limited (w.e.f 10 January 2025) Holding Company 48.60 -
Optionally Convertible Non-Cumulative Redeemable Preference Shares
JSW Wind Power Limited Fellow Subsidiary 566.80 566.80
Issue of Equity shares including security premium
JSW Neo Energy Limited (w.e.f 10 January 2025) Holding Company 150.00 150.00
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2.39 Capital management
The Company manages its capital to ensure that it will be able to continue as a going concern while maximising the return to stakeholders through its
optimisation of the debt and equity balance.

The capital structure of the Company consists of net debt, which includes the borrowings disclosed in note 2.15 and 2.18 after deducting cash and bank balances,
equity attributable to owners of the Company comprising issued capital and reserves and retained earnings as disclosed in notes below.

The Group’s risk management committee reviews the capital structure on a semi-annual basis. As part of this review, the committee considers the cost of capital
and the risks associated with each class of capital.

The gearing ratio at the year-end is as follows: Amount in Rs.Million
Particulars As at As at
31st March 2026 31st March 2025
Debt (note 2.15 and 2.18) 1,855.38 1,975.41
Cash and bank balances (note 2.07 and 2.08) (12.50) (98.96)
Net debt (a) 1,842.88 1,876.45
Equity (note 2.13 and 2.14) 708.93 335.16
Equity (b) 708.93 335.16
Net debt / Equity ratio (a/b) 260% 560%

Debt is defined as long and short-term borrowings. Equity includes all capital and reserves of the Company that are managed as capital.

The Company’s objective when managing capital is to safeguard the Company’s ability to continue as a going concern in order to provide returns for
shareholders and benefits for stakeholders. The Company also proposes to maintain an optimal capital structure to reduce the cost of capital. Hence, the Company
may adjust any dividend payments, return capital to shareholders or issue of new shares. Total capital is the equity as shown in the statement of financial position.
Currently, the Company primarily monitors its capital structure in terms of evaluating the funding of wind farm. Management is continuously evolving strategies
to optimise the returns and reduce the risks. It includes plans to optimise the financial leverage of the Company.

2.40 Earnings per share (EPS)
The computation of earnings per share is set out below:

Particulars Year ended Year ended
31st March 2026 31st March 2025

Earnings (Amount in Rs. Million):

Profit / (Loss) as per statement of profit and loss 373.77 (241.47)

Shares:

Number of shares at the beginning of the year 15,000,000 15,000,000

Total number of equity shares outstanding at the end of the year 15,000,000 15,000,000

Weighted average number of equity shares outstanding during the year - Basic 15,000,000 15,000,000

Weighted average number of equity shares outstanding during the year - Diluted 65,000,000 65,000,000

Earnings per share in Rs. — face value of Rs. 10 per share

- Basic 24.89 (16.08)

- Diluted 5.74 (16.08)

The Diluted Earnings per share being anti dilutive in nature (decrease in losses post conversion of the potential equity shares), the Diluted EPS calcuation is
restricted to the Basic Earnings per share.

2.41 Income taxes:

Income tax recognised in profit or loss Amount in Rs.Million
Particulars Year ended Year ended
31st March 2026 31st March 2025

Current tax

In respect of the current year, net 17.39 14.85
Minimum alternative tax credit 54.89 (11.51)
72.28 3.34

Deferred tax

In respect of the current year (note 2.30) 120.96 (60.87)

193.24 (57.53)

Reconciliation of income tax expense for the year to the accounting profit is as follows: Amount in Rs.Million

Particulars Year ended Year ended

31st March 2026 31st March 2025

Profit / (Loss) before tax from continuing operations 566.56 (298.74)

Enacted rates in India (%) 25.17% 26.00%

Computed expected tax (income)/ expense 142.59 (77.67)
Effect of expenses that are not deductible in determining taxable profit - 0.66
Other adjustments (includes MAT credit entitlement ) 50.65 19.48

Income tax expense recognised in profit or loss 193.24 (57.53)
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2.42

Financial instruments — Fair values and risk management
Ind AS 113 Fair Value Measurement requires entities to disclose 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 (unadjusted) in active markets for identical assets or liabilities.
Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e.

derived from prices).

Level 3: Inputs for the asset or liability that is not based on observable market data (unobservable inputs).

Accounting classifications and fair value

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy.

As at 31 March 2026

Amount in Rs.Million

Carrying amount Fair value
Particulars Other Other financial Total  Level 1 Level 2 Level 3
FVTPL financial a'sset liz‘lbilities-
- amortised amortised cost
cost
Financial assets
Loans (note 2.10) 1,027.98 - 1,027.98 - - -
Trade receivables (note 2.06) 471.36 - 471.36 - - -
Investments (note 2.05) 177.06 - - 177.06 177.06
Cash and bank balances (note 2.07) 12.39 - 12.39 - - -
Bank balances other than cash and cash
equivalents (note 2.08) 0.11 - 0.11 - - -
Unbilled revenue (note 2.09) 22.66 - 22.66 - - -
Other current and non current financial assets
(note 2.03 & 2.11) 51.42 - 51.42 - - -
177.06 1,585.92 - 1,762.98 177.06 - -
Financial liabilities
Borrowings (note 2.15 and 2.18) - 1,855.38  1,855.38 - - -
Other current financial liabilities (note 2.20) - 0.02 0.02 - - -
Trade payables (note 2.19) - 47.83 47.83 - - -
- 1,903.23  1,903.23 - - -
As at 31 March 2025 Amount in Rs.Million
Carrying amount Fair value
Particulars FVTPL Other Other financial Total  Level 1 Level 2 Level 3
financial asset liabilities-
- amortised amortised cost
cost
Financial assets
Loans (note 2.10) 1,027.98 - 1,027.98 - - -
Trade receivables (note 2.04) 40.33 - 40.33 - - -
Investments (note 2.05) 112.47 - - 112.47 112.47
Cash and bank balances (note 2.07) 98.85 - 98.85 - - -
Bank balances other than cash and cash 0.11 - 0.11 - - -
equivalents (note 2.08)
Unbilled revenue (2.09) 23.60 - 23.60 - - -
Other current and non current financial assets 2.85 - 2.85 - - -
(note 2.03 & 2.11)
112.47 1,193.72 - 1,306.19 112.47 - -
Financial liabilities
Borrowings (note 2.15 and 2.18) - 1,975.41 1,975.41 - - -
Trade payables (note 2.19) - 73.55 73.55 - - -
- 2,048.96  2,048.96 - - -
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2.42 Financial instruments — Fair values and risk management (continued)
Market Risk
Financial risk management:
The Company’s activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The Company’s primary risk
management focus is to minimise potential adverse effects of market risk on its financial performance. The Company’s risk management assessment and
policies and processes are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to monitor such
risks and compliance with the same. Risk assessment and management policies and processes are reviewed regularly to reflect changes in market conditions
and the Company’s activities. The Board of Directors are responsible for overseeing the Company’s risk assessment and management policies and
processes.

(i) Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rate.
The Company’s presentation currency is the Indian Rupees. The Company’s exposure to foreign currency arises in part when the Company holds financial
assets and liabilities denominated in a currency different from the functional currency of the entity. As there are no payables or receivables denominated in
foreign currency and hence the Company has no currency risk.

(ii) Interest rate risk

Interest rate risk is the risk that the value of financial instruments will fluctuate due to changes in market interest rates. The Company is exposed to interest
rate risk on its cash and bank balances. Cash and bank balances expose the Company to cash flow interest rate risk. However, the Company does not carry
any fixed interest bearing financial liabilities that are designated at fair value through profit or loss. Hence, the Company is not exposed to the fair value risk
on such derivative financial instruments.

Interest rate risk management

The primary goal of the Company’s investment strategy is to ensure risk free returns are earned on surplus funds. Market price risk arises from cash and
bank balances held by the Company. The Company monitors its investment portfolio based on market expectations and creditworthiness. Material
investments within the portfolio are managed on an individual basis.

The Company’s exposure to interest rates on financial instruments is detailed below: Amount in Rs.Million
Particulars 31-Mar-26 31-Mar-25
Financial assets

Cash and bank balances (note 2.07 & 2.08) - 65.00
Total interest rate dependent financial assets - 65.00

Financial liabilities
Borrowings (note 2.15 and 2.18) 1,855.38 1,975.41
Total interest rate dependent financial liabilities 1,855.38 1,975.41

The amounts included above for interest rate dependent financial assets are fixed interest bearing financial assets. If the interest rate on INR denominated
borrowings had been increased or decreased by 100 basis points, with all other variables held constant, post tax income for the year ended 31 March 2026
would have been increased / decreased by Rs. 19.15 Million (31 March 2025: Rs. 11.38 Million).

As at 31 March 2026, the Company has below fixed & floating rate borrowings :

Particulars Gross Balance | Unamortised Net Balance
Cost
a. Fixed rate Borrowings - - -
b. Floating rate Borrowings 1,866.58 11.20 1,855.38
c. Total 1,866.58 11.20 1,855.38




JSW Wind Power (Pennar) Private Limited
(formerly known as Hetero Wind Power (Pennar) Private Limited)
Notes to the financial statements for the year ended 31st March 2026 (continued)

2.42 Financial instruments — Fair values and risk management (continued)

A. Market Risk

(iii) Price risk

The Company is exposed to mutual funds price (Net Asset Value — ‘NAV’) risk because of investments in debt-based mutual fund units held by the
Company and classified on the statement of financial position as available-for-sale financial assets. The Company is not exposed to any commodity price
risk. In order to manage its price risk arising from investment in mutual fund units, the Company diversifies its portfolio; in accordance with the limits set by
the Company risk management policies.

As the Company invests in mutual fund units which in turn invest in short-term (in the range 30-90 days) equity instruments with low yield and hence carry
a very minimal mark-to-market risk. Moreover, the accruals earned by the said units are distributed on a daily basis; which mainly represents the dividend
accruals rather than the fair value movements. Hence, any reasonable movement in interest yields are not expected to have any impact on the NAV of the
said units.

B. Liquidity risk

Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has established an appropriate liquidity risk management
framework for the management of the Company’s short, medium and long-term funding and liquidity management requirements. The Company manages
liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash
flows, and by matching the maturity profiles of financial assets and liabilities. Details of additional undrawn facilities that the Company has at its disposal to
reduce further liquidity risk are set out below.

As at 31 March 2026: Amount in Rs.Million
<1year 1-Syears >S5 years Total
Non-derivative financial liabilities:
Borrowings (note 2.15 and 2.18) 130.67 501.99 1,222.72 1,855.38
Other current financial liabilities (note 2.20) 0.02 - - 0.02
Trade payables (note 2.19) 47.83 - - 47.83
Total financial liabilities 178.52 501.99 1,222.72 1,903.23
As at 31 March 2025: Amount in Rs.Million
<1year 1-Syears >S5 years Total
Non-derivative financial liabilities:
Borrowings (note 2.15 and 2.18) 119.92 494.55 1,360.94 1,975.41
Trade payables (note 2.19) 73.55 - - 73.55
Total financial liabilities 193.47 494.55 1,360.94 2,048.96

C. Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The
Company’s credit risk arises from accounts receivable balances on the sale of electricity. The entities had entered into power purchase agreements with
transmission / distribution companies incorporated by the Indian State Governments and captive customers. The Company is therefore committed to sell
power to these customers and any potential risk of default is on Government parties. The Company is paid monthly by the transmission companies for the
electricity it supplies. The Company assesses the credit quality of the purchaser based on its financial position and other information.

Financial assets that potentially expose the Company to credit risk consist principally of cash and bank balances, which are held with institutions with a
minimum credit rating of AA. The fair value of financial assets represents the maximum credit exposure.



JSW Wind Power (Pennar) Private Limited
(formerly known as Hetero Wind Power (Pennar) Private Limited)
Notes to the financial statements for the year ended 31st March 2026 (continued)

2.43 Financial assets - Trade receivables and unbilled revenue ageing: Amount in Rs.Million
Particulars Undisputed Disputed
As on 31 March 2026 Considered Good Which have significant Credit impaired  Considered =~ Which have significant Credit  Grand Total

increase in credit risk Good increase in credit risk __impaired
Unbilled revenue 22.66 - - - - - 22.66
Not due 58.71 - - - - - 58.71
Less than 6 months 92.85 - - 230 - - 95.15
6 months to 1 year 16.15 - - 4.70 - - 20.85
1 year to 2 years 11.32 - - 4.30 - - 15.62
2 years to 3 years 43.94 - - - - - 43.94
More than 3 years 231.11 98.02 - 6.00 - - 335.12
Total 476.73 98.02 - 17.29 - - 592.04
Less:Allowance for doubtful receivables 98.02
Net Trade receivables 494.02
Particulars Undisputed Disputed
As on 31 March 2025 Considered Good Which have significant Credit impaired  Considered =~ Which have significant Credit  Grand Total
increase in credit risk Good increase in credit risk _impaired
Unbilled revenue 23.60 - - - - - 23.60
Not due - - - - - - -
Less than 6 months 27.68 - - 6.65 - - 3433
6 months to 1 year - - - - - - -
1 year to 2 years - 125.62 - 0.04 - - 125.66
2 years to 3 years - 36.49 - - - - 36.49
More than 3 years - 220.32 - 5.96 - - 226.28
Total 51.28 382.43 - 12.65 - - 446.36
Less:Allowance for doubtful receivables 382.43
Net Trade receivables 63.93
2.44 Financial Liability - Trade payables ageing: Amount in Rs.Million

Particulars Undisputed dues Disputed dues
As on 31 March 2026 MSME Others MSME Others
Less than 1 year 0.32 46.71 - -
1 year to 2 years - 0.80 - -
2 years to 3 years - - - -
More than 3 years - - - -
Total 0.32 47.51 - -
Particulars Undisputed dues Disputed dues
As on 31 March 2025 MSME Others MSME Others

Less than 1 year 3.80 69.75 - -
1 year to 2 years - -

2 years to 3 years - - - -
More than 3 years - - -

Total 3.80 69.75 - -




JSW Wind Power (Pennar) Private Limited
(formerly known as Hetero Wind Power (Pennar) Private Limited)

Notes to the financial statements for the year ended 31st March 2026 (continued)

2.45

Financial Ratios

Particulars Numerator Denominator As at As at Variance Change in ratio in excess
31 March 2026 | 31 March 2025 of 25% compared to
previous year
1. Current ratio Current Assets Current Liabilities 6.30 3.74 68.45%|Variance is on account off
increase in Current assets
primarily on account off
Trade receivables which|
includes reversal of old
provisions.
2. Debt-equity ratio Total Borrowings (i.e.|Total Equity 2.62 5.89 -55.52%|Variance is on account off
Non-current  borrowings increase in Net profits
+ Current borrowings) earned during the year|
resulting in increase in
Total equity.
3. Debt service|Profit After Tax (PAT) +|Interest on Loans 1.42 1.26 13.05%|NA
coverage ratio Depreciation + Deferred|Repayment of loans
Tax + Interest on Loans -
Provision no  longer]
required  written  back]
(non cash income)
4. Return on equity|Net profit / (loss) after|Average total equity 0.72 (0.53) -235.85%|Variance is on account off
ratio tax increase in Net profits
earned during the year.
5. Inventory turnover|Revenue from operations |Average Inventory 177.58 148.39 19.67%|NA
ratio
6. Trade receivables|Revenue from operations |Average trade receivables 1.92 1.41 36.17%|Variance is on account of]
turnover ratio increase in revenue from
operations and  Trade
receivables during the year.
7. Trade payables|Other expenses Average Trade Payables 0.72 11.74 -93.87%| Variance is on account off
turnover ratio decrease in other expenses
and Trade payables during|
the year on account of
lower provisions created
during the year.
8. Net capital turnover|Revenue from operations |Average working capital 0.48 0.67 -28.36%| Variance is on account off
ratio (i.e. Total current assets; increase in revenue from|
less Total current operations during the year.
liabilities)
9. Net profit / (loss)[Net profit / (loss) for the|Total Income 0.44 (0.63) -169.84%| Variance is on account of]
ratio year increase in Net profits
earned during the year due
to reversals of old
provisions.
10. Return on capital|Profit / (Loss) before tax|Capital employed = Net| 1.06 (0.54) -296.30%|Variance is on account off
employed and finance costs worth increase in Net profits
earned during the year due
to reversals of old
provisions.
11. Return on|Profit generated on sale|Cost of investment NA NA NA NA

Investment

of investment




JSW Wind Pawer (Fennar) Peivate Linited
(orwerly known as Helero Wind Power (Pemitur) Privare Limired)
Nofes ta the financlal statements for the year ended 313t March 2026 (continued)

246 Sepment Reporting
The Company operations predominanty relate to generation of electricity from rencwable encrgy sources. Accordingly, there 15 only one single operating

segmeni “Generation of Electricity” as per lnd AS- 108 "Operating Segneats”. Consequeatly, no sege of the Compuny arc presenteil The
Compiny has all of its non-current asscts located within India and carns its revenues fiom customers located in India

24

~

Other Statatory information

(iy The Company does not have sny Benami property, where any provecding has been initinted or pending against the Company for holding any Bemami
property.

(ii) The Company does not have any eharges or satisfuction which is yet to be iegistercd with ROC beyond the statutory period

(lii) The Company has not waded or invested in Cryplo corrency or Virual Curvency during the financial year.

(1v) The Company has not advanced or [oaned or invested (either from borruwed (inds or share premium or any other sources or kind of funds) 10 or m any
other peeson(s) or entily(ies), including foreign entities (“Intennedlaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directy or indicectly lend oy invest in other persans or entities identified in any manner whatsogver by ar on behalf of the Company
{“Ultimere Beneficiaries") or provide any gnarantee, security or the like on hehalf of the Ultimate Beneficiaries

(v} No funds hiwve been received by thie Comparty from any personts} or entify(ics), including foreign eatities ("Funding Parties®), with the understanding,
whether secorded in writing or otherwise, that the Compariy shall, disectly or fndireetly, lend or invest in other persans or entities identified in any mannes
whatsaever by or an behalf of the Funding Party (“Ultimate Beneficiarics”) or provide any guarantee, seeurity or the like 1o or on behalf of the Ultimate
Beneficiaries.

{vi) The Company is in compliancs with the number of layers preseribed under clanse (87) of section 2 of the Companies Act, 2011 read with the Companies
(Restriction an nuntber of Layers) Rules, 2007 (as amended).

(i} The Company has not any such transaction which ix not recorded in the books of accounts that has been sursendered oc disclosed as income during the
year in the tax assessments under the Income Tax Aet, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961}

(vili) The Company has not been declared as wilful defaulter by any bank or financial instimtion o5 other lender

(ix} The Company docs not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or sectinn 560 of Companies Act,

1956,
(ix) The Company has used the borrowings procceds from baaks and financial institwtions for the purpose for which it was aken
(3 Al innivable properties ars duly ted s favowr of the Campasy, the Company 15 n progress of wasturring the title deads of the freshold tand

298 The Government of Tndia has notified the Code on Soclal Security, 2020 (*Social Seearity Cude), the Oceupational Safety. Health and Working Conditians
Code, 2020, the Industnial Relations Code, 2020 and the Code on Wages, 2019 (colleetively, the "Labour Codes"} on 245t Novembier, 2025 The NMinlsuy of
Labour & Emplayment gublished draf Centval Rules and FAQ; ta cnable aseesstuent of the financial impact due 1o Labour Cades In accordance wiih Ing AS
19 Employee bencliby, Jianges 0 ciployee Benchii plans anising Gom legistative aonandm 7o trcated as plan amendments, requring wrnediate
recopnition of past service cost i (he Statement of Protit and Loss, This approach i3 consistent with the guidance issued by the Institute of Chartered
Accountants of India The iniplementation of the Labour Codes has resulted in an ingrease of Bs 1 03 million i the pravision for defined beoefit obligations,
which has been recognived as an expense and diselosed s an Exceptivnal Item in the financial results for the year ended 31st March, 2026 The Company
continues to monitor the finalization of Ceniral apd Stare Rutes, as well a5 Government clarifications on other aspeets of the Labour Codes und wiil
incororate appropriate accounting treatment based on these developments as required

249 Micvious year's figures e been teprouped 4 rearranped where ever necessary to confom to the cirrent year's classification

.50 Approval of financial statements
The financial statemeats were approved far issue by the Board of Directors on 05 May 2026.

For and on behalf of the Boord of Directors of

JSW Wind Power (Pennar) Private Limited
CIN: U4G300TG201SPTCL01063

s X Slowjderp theodl <

ishnu Mhatre Jayesh Popatlal Dhared Shaurjadtif)" Jul Muskan Solanki

[y

Director Director Chief financial officer Company Secrelory
DIN: 10849779 DIN: 10854332 Place: Mumbai Place: Mumbai
Place: Mumbat Place: Mumbai Date: 051h May 2026 Date: 05th May 2026

Date: 05th May 2026 Date: 05th May 2026
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