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To The Members of Nidhi Wind Farms Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Nidhi Wind Farms Private
Limited (“the Company”), which comprise the Balance Sheet as at 31 March 2026, and
the Statement of Profit and Loss (including Other Comprehensive Loss), the Statement
of Cash Flows and the Statement of Changes in Equity for the year ended on that date,
and notes to the financial statements, including a summary of material accounting policies
and other explanatory information (hereinafter referred to as the “financial statements”).

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (“SAs”) specified under section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’s Responsibility for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India ("ICAI") together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

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

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

s 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.

o If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
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Responsibilities of Management and Board of Directors for the Financial
Statements

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

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

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

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

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

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

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

o Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in 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 other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal financial controls that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

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

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

e) On the basis of the written representations received from the directors as on 31
March 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2026 from being appointed as a director in terms of
Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure A”. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls with reference to financial statements.
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g) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended, in
our opinion and to the best of our information and according to the explanations
given to us, there is no remuneration paid by the Company to its directors during
the year.

h)

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

i The Company does not have any pending litigations which would impact its
financial position.

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

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

(a) The Management has represented that, to the best of its knowledge and

vi.

(b)

(©)

belief, (as disclosed in the note 2.32 to the financial statements) no
funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

The Management has represented, that, to the best of its knowledge
and belief, (as disclosed in the note 2.32 to the financial statements),
no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
Company shail, 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.

Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to
our notice that has caused us to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

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

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 31 March 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 and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.
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2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

/L%/*Mf

Rishabh Sanghvi
Partner

Place: Mumbai Membership No. 066926
Date: 07 May 2026 UDIN: 26066926VDACCR8570
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ANNEXURE "A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

We have audited the internal financial controls with reference to financial statements of
Nidhi Wind Farms Private Limited (“the Company”) as at 31 March 2026 in conjunction
with our audit of the financial statements of the Company for the year ended on that date.

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

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

Auditor’s Responsibility

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

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

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

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control with
reference to financial statements includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of
the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at 31 March 2026, based on the criteria
for (nternal financlial control with rererence to financlal statements established by the
Company considering the essential components of internal control stated in the Guidance
Note issued by ICAI.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

g e

Rishabh Sanghvi

Partner

Place: Mumbai Membership No. 066926
Date: 07 May 2026 UDIN: 26066926VDACCRS8570




Deloitte

Haskins & Sells LLP

ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the members of Nidhi Wind Farms Private
Limited of even date)

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

(i) (a) (A) The Company has maintained proper records showing full particulars, including

(i)

quantitative details and situation of Property, Plant and Equipment, capital work-in-
progress and relevant details of right-of-use assets.

(B) The Company does not have any intangible assets.

(b) The Company has a program of verification of Property, Plant and Equipment, capital
work-in-progress and right-of-use assets so as to cover all the items once every three
years which, in our opinion, is reasonable having regard to the size of the Company
and nature of its assets. Pursuant to the program, no such assets were due for
physical verification during the year. Since no physical verification of property, plant
and equipment was due during the year the question of reporting on material
discrepancies noted on verification does not arise.

(c) Based on our examination of the registered sale deed or confirmation from security
trustees / indenture of pledge (where land have been pledged as security for loan)
provided to us, we report that, the title deeds of all the immovable properties of land
and buildings (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the Company) disclosed in the financial
statements included in property, plant and equipment, are held in the name of the
Company as at the balance sheet date.

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

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

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

(b) According to the information and explanations given to us, the Company has not been
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any point of
time during the year, from banks or financial institutions on the basis of security of
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(iii)

(iv)

(v)

(vi)

(vii)

current assets. Hence, reporting on the quarterly returns or statements filed by the
Company with such banks or financial institutions is not applicable.

The Company has not made any investments in, provided any guarantee or security, and
granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the year, and
hence reporting under clause (iii) of the Order is not applicable.

The Company has complied with the provisions of Sections 185 and 186 of the Companies
Act, 2013 in respect of loans granted. The Company has not made investments,
guarantees and security during the year.

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

The maintenance of cost records has not been specified for the activities of the Company
by the Central Government under section 148(1) of the Companies Act, 2013.

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service Tax, Income-tax, cess and
other material statutory dues applicable to the Company have been generally regularly
deposited by it with the appropriate authorities in all cases during the year. We have
been informed that the provisions of the Employees’ State Insurance Act, 1948 are not
applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Service Tax, Income-
tax, cess and other material statutory dues in arrears as of 31 March 2026, for a period
of more than six months from the date they became payable.

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

(viii) There were no transactions relating to previously unrecorded income that were

(ix)

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

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

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

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

(xi)

(xii)

(d) On an overall examination of the financial statements of the Company, the funds
raised on short-term basis aggregating to Rs. 228.21 million have been used for long-
term purposes.

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

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

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

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

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

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

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

(xiii) In our opinion, the Company is in compliance with Section 188 of the Companies Act,

where applicable, for all transactions with the related partles and the details of relaled
party transactions have been disclosed in the financial statements etc. as required by the
applicable accounting standards. The Company, being a wholly owned subsidiary of a
public company, is not required to constitute the audit committee.

(xiv) (a) The Company does not have an internal audit system and is not required to have an

(xv)

internal audit system under the provision of Section 138 of the Companies Act, 2013.
Hence, reporting under clause (xiv) of the Order is not applicable.

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

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

Bank of India Act, 1934. Hence, reporting under clause (xvi)(a}, (b) and (c) of the Order
is not applicable.
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(d) The Group has more than one Core Investment Company (CIC) as part of the Group.
As represented to us by the Management, there are 5 CIC forming part of the Group.

(xvii)The Company has not incurred cash losses during the financial year covered by our audit

and the immediately preceding financial year.

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

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial

assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and
based on our examination of the evidence supporting the assumptions, nothing has come
to our attention, which causes us to believe that any material uncertainty exists as on
the date of the audit report indicating that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

(xx) The Company was not having net worth of rupees five hundred crore or more, or turnover

of rupees one thousand crore or more or a net profit of rupees five crore or more during
the immediately preceding financial year and hence, provisions of Section 135 of the Act
are not applicable to the Company during the year. Accordingly, reporting under clause
3(xx) of the Order is not applicable for the year.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

/é%e;/u/vi

Rishabh Sanghvi

Partner

Place: Mumbai Membership No. 066926
Date: 07 May 2026 UDIN: 26066926VDACCR8570



Nidhi Wind Farms Private Limited
Balance sheet as at 31 March 2026

Amonnt in Rs. Mullunes, unless sihervise specifisd |
. As at As at
i bl 31 March 2026 31 March 2025
ASSETS
Nemcurrent assets
Property. plant ind equipment 201 A 150 50 186 15
Right-of-use-assers 201 A 585 6 44
Capital work-in-progress 201B 1817 317
Financial assets
Others 202 674 -
Income tax asset, net 215 005 004
Deferred tax assets (net) 214 6144 54 44
242,75 250.24
Current assets
Financial assels
Cash and cash equivalents 203 043 060
Bank balances other than cash and cash equivalents 204 - 633
Other current assets 205 017 006
0.60 6.99
Total assets 243.35 257.23
EQUITY AND LIABILITIES
Equity
Equuty share capital 206 010 010
Other equity 207 (216 69) (195 90)
Total equity (216.59) (195.80)
Liabilities
Non-current liabilities
Financial Liabilities
Others 208 7518 7518
Other non-current liabilitres 209 15595 171 06
231.13 246.24
Current liabilities
Financial liabilities
Borrowings 210 4588 2244
Trade payables 211
(A) Total outstanding dues of micro enterprises and small enterprises - 002
(B) Total outstanding dues of creditors other than micro enterprises and small enterprises 095 732
Others 212 166 15 159 96
Other current habilities 213 1583 1705
228.81 206.79
Total equity and liabilities 243.35 257.23
Material accounting policies 28
Notes to the financial 24

The notes referred 10 above form an integral part of the [inancial statements

As per our audit report of even date attached
for DELOITTE HASKINS & SELLS LLP
Chartered Accountants

Furm's registration number 1 17366W/W-100018

Rishabh Sanghvi
Parmer

Membership No 066926
Place Mumbai

Date 07 May 2026

For and on behalf of the Board of Directors of
Nidhi Wind Farms Private Limited

CIN U40107TG2010PTC1 32{-(‘(

Bharat Sarda Jyotiprakash Panda
Direcior Director

DIN 10801716 DIN 08482786
Place Mumbai

Date 07 May 2026




Nidhi Wind Farms Private Limited
Statement of profit and loss for the year ended 31 March 2026

Amount in Rs.Million, unless otherwise specified

Particulars Note Year ended Year ended
31 March 2026 31 March 2025
1|Revenue from operations 216 1511 1511
2|Other income 217 046 0.55
3| Total Income (1+2) 15.57 15.66
4|Expenses
Finance costs 218 688 723
Depreciation expense 201 A 3624 3624
Other expenses 219 023 2173
Total expenses 43.35 65.20
5|Loss before tax (3-4) (27.78) (49.54)
6|Tax expense / (credit) 220
Deferred tax (6.99) (12.32)
7|Loss for the year (5-6) (20.79) (37.22)
8|Total other comprehensive loss for the year, net of tax - -
9| Total comprehensive loss for the year (7+8) (20.79) (37.22)
Earnings per share - face value Rs.10 per share
-Basic and diluted 225 (2,079.00) (3,722.00)
Material accounting policies 28
Notes to the financial statements 2
The notes referred to above form an integral part of the financial statements
As per our audit report of even date attached
for DELOITTE HASKINS & SELLS LLP For and on behalf of the Board of Directors of
Chartered Accountants Nidhi Wind Farms Private Limited
Firm's registration number: 117366 W/W-100018 CIN: U40107TG2010PTC132637
Rishabh Sanghvi B%rm Sarda Jyotiprakash Panda
Partner Director Director
DIN: 10801716 DIN: 08482786

Membership No 066926
Place: Mumbai
Date: 07 May 2026

Place: Mumbai
Date: 07 May 2026




Nidhi Wind Farms Private Limited

Statement of changes in equity year ended 31 March 2026

(a) Equity share capital

Amount in Rs. \lillion. unless otherwise specificd

Particulars No. of Shares Amount
Balance as at 01 April 2024 10,000 0.10
Changes in equity share capital - -
Balance as at 31 March 2025 10,000 0.10
Changes in equity share capital = -
Balance as at 31 March 2026 10,000 0.10

(b) Other equity -As at
31 March 2025

Amount in Rs.Million, unless otherwise specified

Equity component of

Particulars compound financial Retained earnings Toeta:l;)t;her
instruments q

Balance as at 01 April 2024 (A) 0.69 (159.37) (158.68)

Loss for the year - (37.22) (37.22)

Total comprehensive (loss) for the year (B) - (37.22) (37.22)

Balance as at 31 March 2025 (A+B) 0.69 (196.59) (195.90)

(h) Other equity - As at 31 March 2026

Amount in Rs Million, unless otherwise specified

Equity component of

Total other

Particulars compound financial Retained earnings .
. equity
instruments
Balance as at 01 April 2025 0.69 (196.59) (195.90)
Loss for the year - (20.79) (20.79)
Total comprehensive (loss) for the year (B) - (20.79) (20.79)
Balance as at 31 March 2026(A+B) 0.69 (217.38) (216.69)

As per our audit report of even date attached

for DELOITTE HASKINS & SELLS LLP
Chartered Accountants

Firm's registration number: 117366W/W-100018

\

Rishabh Sanghvi
Partner

Membership No, 066926
Place: Mumbai

Date: 07 May 2026

For and on behalf of the Board of Directors of
Nidhi Wind Farms Private Limited
CIN: U40107TG2010PTC132637

W,

Bharat Sarda Jyotiprakash Panda
Director Director

DIN: 10801716 DIN: 08482786
Place: Mumbai

Date: 07 May 2026




Nidhi Wind Farms Private Limited
Statement of cash flows for the year ended 31 March 2026

cAmanni i By Million, unless otherwise specifivd

Particulars Year ended Year ended
31 March 2026 31 March 2025
I. Cash flow from operating activities
Luss before tax (27 78) (49 54)
Adjustments for non-cash and non-operating items:
Depreciation and amortisation expense 3624 36 24
Impairment of property,plant and equipment - 1390
Lease income (15 11) (15 11)
Finance costs 6.88 723
Interest income (0.46) (0 38)
Operating cash flows before change in operating assets and liabilities (0.23) (7.66)
Change in operating assets and liabilities:
Increase / (decrease) in trade payables (6.39) 668
Increase / (decrease) in other liabilities (122) 2145
(Decrease) in in other assets (011 (0.03)
Cash generated from/(used in) operations (7.95) 20.44
Income tax paid, net (0 .02) (0.04)
Net cash flow generated from(used in) operating activities (A) (7.97) 20.40
I1. Cash flow from investing activities
Purchase of fixed assets (includes capital work-in-progress and capital advances) (15 00) (317
Investments in Margin money (with original maturity of more than [2 months) 6 74) -
Interest received 046 038
Net Cash flow used in investing activities (B) (21.28) (2.79)
C. Cash flow from financing activities
Finance costs paid (0.69) (104)
Loan taken from related parties 23 44 (9.76)
Net cash flow generated from(used in) financing activities (C) 22.75 (10.80)
Net (decrease) / increase in cash and cash equivalents (A+ B + C) (6.50) 6.81
Cash and cash equivalents at the beginning of the year 693 012
Cash and cash equivalents at the end of the vear (refer note 2.03& 2.04) 0.43 6.93
Cash and cash equivalents comprise of:
Balances with banks
- in current accounts (refer note 2 03) 043 060
- in deposit accounts with original maturity of 3 months or less (refer note 2 04) - 6.33
Total 0.43 6.93

As per our Audit Report of even date attached
Jfor DELOITTE HASKINS & SELLS LLP
Chartered Accountants

Firm's registration number: 117366W/W-100018

n

g

Rishabh Sanghvi
Partner

Membership No 066926
Place: Mumbai

Date: 07 May 2026

For and on behalf of the Board of Directors of

Nidhi Wind Farms Private Limited
Yo
kﬁ;l Panda

CIN: U40107TG2010PTC132637

Bherat Snrda Jyotipra
Director rector
DIN: 10801716 DIN: 08482786

Place: Mumbai
Date: 07 May 2026




Nidhi Wind Farms Private Limited
Notes to the financial statements for the year ended 31 March 2026(continued)

2.1

2.3

24

28

2.6

2.7

Company overview:
Nidhi Wind Farms Private Linmted (“the Company™ ) was incorporated on 16 July 2010 The principal activity of the Company conststs of construction, execution, undertaking
, of power projects, laking/ giving on lease of infrastructure facilities to power and other industries

Purusant to the acquistion of Company by JSW Neo Energy Limited (a wholly owned subsidiary of JSW Energy Limited) through Share Purchase Agreement dated 9 August
2022 effecuve from 29 March 2023, the Company has become an wholly owned subsidiary of JSW Neo Energy Limited w e f 29 March 2023 The ultimate holding company 1s

JSW Energy Limited

Recent accounting pronouncements

Mimstry of Corporate Affarrs ("“MCA™) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from
ume 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 |, 2025 The Company has reviewed the
amendment and based on 1ts evaluation has determined that 1t does not have any significant impact n its financial statements

In August 2025, MCA noufied the following amendments to .
! Ind AS 1, Presentation of Financial Statements, applicable we f April 1, 2025 — The amendment relates to classification of habilittes as current or non-current and non-

current habilities with covenants In the context of classifying a hability as current, u removes the requirement of extstence 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 iabilities with covenants The Company has no impact of these amendments in its classification critena of current and non-current liabilities

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

3 Ind AS 12, International Tax Reform — Pillar Two Mode! 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 1s tmmediate and applies retrospectively The company has reviewed the amendment and based on its
evaluation has determined thal 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 millons with two

decimal places, unless otherwise stated, as permitted by Schedule 111 to the Companies Act, 2013

Basis of preparation and presentation

The Financial Statements are prepared on the historical cost basis except for certain financial 1nstruments that are measured at fair values al 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 1n the policy hitherto applied Presentation requirements of Division {I of Schedule IlI to the Companies Act, 2013, "as amended,” as applicable to the
Financial Statements have been followed The Financial Statements are presented in Indian Rupees ("Rs ") in million rounded off to two decimal places, as permtted by
Schedute [II to the Companies Act, 2013, unless slated otherwise

Use of estimates

The preparation of the financial statements 1n conformity with Generally Accepted Accounting Principles (GAAP) requires management to make judgments, esumates and
assumptions that affect the application of accounting policies and reported amounts of assets, liabthties, income and expenses and the disclosure of contingent liabilities Actual
results could differ from those estimates Estimates and underlymng assumptions are reviewed on an ongomg basis Any revision to accounting estimates Is recognised

prospectively

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

« Tt 1s expected to be realised or intended to sold or consumed 1n normal operating cycle,

* [t1s held primanly for the purpose of trading,

= It 1s 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 hability for at least twelve months atter the reporting period
Current assets include the current portion of non-current financial assets All other assets are classified as non-current

A hability 1s current when 1t satisfies any of the following critenia

« Tt 1s expected to be settled in normal operating cycle,

« It1s held primartly for the purpose of trading;

« Tt 1s due to be settled within twelve months after the reporting pettod, ot

= Thete 1s no unconditional right to defer the settlement of the liabtlity for at least twelve months after the reporting period

Current liabilities include the current portion of non-current financial habiliies All other habilities are classified as non-current
Deferred tax assets and habilities are classified as non-current assels and liabilittes

Operating cycle
Operating cycle 15 the tune between the acquisilton 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 classtfication of assets and habilities




Nidhi Wind Farms Private Limited
Notes to the financial siatements for the year ended 31 March 2026(continued)
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Material accounting policies

Revenue Recognition

Revenue towards satisfaction of performance obligation from contracts with customers 1s recogmsed when control of the goods including power generated or services Is
transferred to the customer, at transaction price (nel of vanable consideration) 1 € al 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 1t will be enttled m exchange for satisfaction of performance obligation The variable
consideration 1s estimated having regard to various relevant factors including historrcal trend and constrained until it 1s highly probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not occur when the associated uncertainty with the vanable consideration 1s subsequently resolved

Interest income
Interest income 1s recognised as it accrues using the effective interest rate method

Dividend income
Dividend income 1s recogmsed when the night to recerve dividend 1s established

Property, plant and equipment

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

Cosl of major inspection / overhauling 1s recognised in the carrying amount of the item of property, plant and equipment as a replacement if the recognition critenia are satisfied

Any remaining carrying amount of the cost of the previous inspection/overhauling (as distinct from physical parts) 1s de-recognised

Properties n the course of construction are carried at cost, less any recognised impairment loss, as captal 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 1s derecogmised 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 15 determined as the difference between the sales proceeds and the carrying amount of

the asset and 1s recogmised 1n the statement of profit and loss

Intangible assets
Intangtble assets with fimte useful lives that are acquired separately are carried at cost less accumulated amortisation and accumulated impairment losses An intangible asset 1s

derecognised on disposal, or when no further economic benefits are expectedfrom use or disposal Gain / loss on de-recognution are recognised 1n statement of profit and loss

Depreciation and amortization

Depreciation commences when the assets are ready for their intended use Depreciable amount for assets 1s the cost of an asset, or other amount substituted for cost, less its
estimated residual value Depreciation 1s recogmized 50 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 hves 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 1nto 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

For the assets costing less than Rs 5,000, based on internal assessment and materiality the management has esumated that the same shall be depreciated in the year of purchase
Depreciation 1s 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 by | Estimated useful life as per Schedule
the Company 11 of the Companies Act. 2013
Furmiture and fixtures 3 - 5 years 10 years
Office equipment 3 -5 vears 10 years
Computers 4 vears 3 vears
Plant and equipment 15- 30 vears Collectively 22 years
Buildings 20 vears 30 vears
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Notes to the financial statements for the year ended 31 March 2026{continued)

v,

VL

Depreciation and amortization (continued)
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 ownershup of the underlyng 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 1s depreciated over the useful hfe of the

underlyng asset

Freehold land 1s 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 add:tional cost is not amortized
Intangible assets are depreciated over 3 years

Assets costing less than Rs 5,000, based on management assessment are depreciated in the year of purchase
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

Mayor overhaul costs are depreciated over the estimated life of the economic benefit denved from the overhaul The carrying amount of the remaining previous overhaul cost 1s
charged to the Statement of Profit and Loss 1f the next overhaul 1s undertaken earlier than the previously estimated life of the economic benefit

The esumated useful lrves, residual values and depreciation method are reviewed al the end of each reporting pertod, with the effect of any changes in estimate accounted for on

a prospective basis

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 1s any indication that those assets
have suffered an impairment loss If any such indication exists, the recoverable amount of the asset 1s estimated in order to determine the exlent of the impairment loss (1f
any) Recoverable amount 1s the higher of fair value less costs of disposal and value n 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} 1s estimated to be less than its carrying amount, the carrying amount of the asset (or
cash-generating unit) 1s reduced to its recoverable amount An impairment loss 1s recognised immediately n statement of profit and loss Any reversal of the previously
recogmsed impairment loss 1s hmited to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined 1f no impatrment loss

had previously been recognised

Taxation
[ncome tax expense represents the sum of the tax currently payable and deferred tax

Current tax
The tax currently payable 1s based on taxable profit for the year Taxable profit differs from net profit as reported in profit or loss because 1t excludes items of income or
expense hat are taxable or deductible in other years and it further excludes ttems that are never taxable or deductible The Company’s habtlity for current tax s calculated using

tax rates that have been enacted or substantively enacted by the end of the reporting period

Deferred tax

Deferred tax 15 recognised on temporary differences between the carrying amounts of assets and liabilities in the Financia! Statements and the corresponding tax bases used n
the computation of taxable profit Deferred tax habilities are generally recognised for all taxable temporary differences Deferred tax assets are generally recogmsed for all
deductible temporary differences to the extent that it 1s probable that taxable profits will be available against which those deductible temporary differences can be utilised Such
deferred tax assets and habilities are not recognised If the temporary difference anses from the imitial recognition (other than mn a business combination) of assels and habilities
1n a transaction that affects neither the taxable profit nor the accounting profit

A deferred tax asset ansing from unused tax losses or tax creduts (credit on account of Minimum Alternative Tax) 1s recogmsed only to Lhe extent that the Company has
sufficient taxable temporary differences or there 1s 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 1s reviewed at the end of each reporting period and reduced to the extent that 1t 1s no longer probable that sufficient taxable profits
will be available to allow all or part of the assel Lo 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 15 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 liabiliies and assets reflects the tax consequences that would lollow 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 habiliies

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 comprehenstve income or directly n equity,

n which case, the current and deferred tax are also recogmsed 1n other comprehensive income or directly in equity respectively
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Provisions, contingencies and commitments

Provtsions are recogmised when the Company has a present obligation (legal or constructive) as a result of a past event and 1t 1s probable that the Company will be required to
seltle the obligation, and a reliable estimate can be made of the amount of the obligation

Present obligations arising under onerous contracts are recogrused and measured as provisions An onerous contract 15 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 conungent ltabifities 1s made where there 1s

(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 1s not recognized because

(1) 1t 15 not probable that an outflow of resources embodying economic benefits will be required to settle the obligation, or

(11) the amount of the obligation cannot be measured with sufficient reliabilhity

A contingent asset 1s a possible asset (hat anises 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 n financial statements

Commitments are future liabihties for contractual expenditure, classified and disclosed as estimated amount of contracts remaining (o be executed on capital account and not

provided for
Commutments include the amount of purchase orders (net of advances) tssued to parttes for completion of assets

Leases

The Company as lessee

The Company assesses whether a contract 1s or contains a lease, at inception of the contract The Company recognises a right-of use asset and a corresponding lease lLiability
with respect to all lease arrangements 1 which it 1s 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 1s
more representative of the time paltern in which economic benefits from the leased assets are consumed

The lease hability 1s mitially measured at the present value of the lease payments that are not paid at the commencement date, discounted by using the rate impheit in the lease
If this rate cannot be readily determined, the Company uses its incremental borrowing rate The lease hability 15 subsequently measured by increasing the carrying amount to
reflect interest on the lease hability (using the effective nterest method) and by reducing the carrying amount to reflect the lease payments made The right-of-use assets
compnise the initial measurement of the corresponding lease liabihity, lease payments made at or before the commencement day, less any lease incentives received and any mitial
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 nght-of-use asset

Earnings per share .

Basic earnings per share 1s computed by dividing the profit / (loss) for the year by the weighted average number of equily shares outstanding during the year

Diluted earnings per share 1s computed by dividing the profit / (loss) for the year as adjusted for dividend, interest and other charges to expense or income (nel of any
attributable taxes) relating to the dilutive potenttal equity shares, by the weighted average number of equity shares considered for derving 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 1f 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 al the beginning of the period, unless they have been issued at a later date

Employee benefits

a) Short term employee benefits:

A hability 1s recogmsed for benefits accruing to employees in respect of wages and salares 1n the period the related service 15 rendered at the undiscounted amount of the
benefits expected to be paid in exchange for that service Liabilities recogmsed wn respect of short-term employee benefits are measured at the undiscounted amount of the
benefits expected to be paid 1n exchange for the related service

b} Long term employee benefits:

Liabihities recognised m 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 hability for contingency leave 1s not expected to be settled wholly within 12 months after the end of the
period n 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 umit credit method The benefits are discounted using the market ytelds 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 actuanal

assumpttons are recogmised 1n profit or loss

Employee benefits (continued)
a) Retirement benefit costs and termination benefits:
A habihity for a termination benefit 1s 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 1n a defined contribution retirement benefit plan

Defined benefit plans:
For defined benefit retirement plans, the cost of providing benefits 1s determined usmng the projected umt credit method, with actuanal valuations being carried out at the end of

each annual reporting period Remeasurements comprising actuanial gains and losses, the effect of the asset ceiling (if applicable) and the return on plan assets {excluding
interest) are recogmised immediately in the balance sheet with a charge or credtt to other comprehensive income m the period in which they occur Remeasurements recognised
1n other comprehensive income are not reclassified Actuanal 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 1n 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 gratutty 1s 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 financtal statements are presented in Indian Rupees, which s 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 (ransactions and from the translation
of monetary assets and habilities denominated 1n foreign currencies al year end exchange rates are generally recogmsed in the statement of profit and loss

Foreign exchange differences regarded as an adjustment to borrowing costs are presented In the slalement 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 basts within other gains /(losses)

Non-monetary rtems 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 Translatron
differences on assets and lrabilities carried at fair value are reported as part of the fair value gain or loss

Borrowing costs

Borrowing costs are imnterest and other cost (including exchange differences relating to foreign currency borrowings to the extent that they are regarded as an adjustment lo the
interest cost) incurred 1n connection with the borrowing of the funds General and specific borrowing costs that are directly attnibutable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that 1s required to complete and prepare the asset for its inlended use or sale Qualifying assets are
assets that necessarily take a substantial period of time to gel ready for their intended use or sale Other borrowing costs are expensed 1n the year in which they are incurred

Financial instruments

a) Recognition and initial measurement

Financial assets and financial liabilities are ininially recogmsed when the Company becomes a party to the contractual provisions of the instrument A financial asset or financial
Liability 1s imitially measured at fair value plus or minus, in the case of a financial asset or financial liabihty not at fair value through profit or loss, transaction costs that are
directly attributable to the acquisition or 1ssue of the financial asset or financial hability

b) Classification and subsequent measurement

Financial assets

On nitial recogrition, a financial asset is classified as measured at
- amortised cost,

- FVOCI — debt investment,

- FVOCT — equity mvestment, or

-FVTPL

Financial assets are not reclassified subsequent to their imitial recognition, except 1f and in the year the Company ges its b model for managing financial assets

A financial assel 1s measured at amortised cost 1f it meets both of the following conditions and 1s not designated as at FVTPL

- the asset 1s held within a business model whose objective 1s to hold assets to collect contractual cash flows, and

N 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 1s measured at FVOCT 1f 1l meets both of the following conditions and 1s not designated as at FVTPL

= the asset 1s held within a business model whose objective 1s 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 imtial recogmition of an equity investment that 1s not held for trading, the Company may irrevocably elect lo present subsequent changes in the investment’s fair value in OCI
(designated as FVOCI - equity investment) This election 1s made on an investment by mvestment basis

Financial assets: Subsequent measurement and gains and losses
Fimancial assets at FVTPL These assets are subsequently measured at fair value Net gains and losses, including any interest or dividend income, are recogmised 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 1s reduced by impairment
losses Interest income, foreign exchange gamns and losses and impairment are recogmised in statement of profit and loss Any gan or loss on derecognition 1s recognised 1n
statement of profit and loss

Debt investments at FVOCI These assets are subsequently measured at fair value Interest ncome under the effective interest method, foreign exchange gains and losses and
impairment are recognised in statement of profit and loss Other net gamns and losses are recogmsed in OCI 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 OCl and are not reclassified to statemnent of profit and loss

Financial Liabihties Classification, subsequent measurement and gains and losses

Financial habilities are classified as measured at amortised cost or FVTPL A financial habtlity 1s classified as at FVTPL if it 1s classified as held for trading, or it 1s a derivative
or it 1s designated as such on nital recogmition Financial Liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognised
1n statement of profit and loss Other financial habilities are subsequently measured at amortised cost using the effective interest method Interest expense and foreign exchange
gans and losses are recognised in statement of profit and loss Any gain or loss on derecognttion 1s also recogmsed in statement of profit and loss

Financial liabilities

The Company derecognises a financial iability when its contractual obligations are discharged or cancelled, or expire The Company also derecognises a financial habihty when
1ts 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 15 recognised at
fair value The difference between the carrying amount of the financial hability extinguished and the rew financial Lability with modified terms 1s recognised in statement of

profit and loss

¢} 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 1t transfers assets
recogrused on 1its balance sheet, but retains either all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecogmised
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XIIL

XIV.

XV,

XVIL

Financial instruments (continued)

Financial liabilities

The Company derecogmises a financral iability when 11s contractual obligations are discharged or cancelled, or expire The Company also derecognises a financial lrabihity when
1ts terms are modi fied and the cash flows under the modified terms are substantially different In this case, a new financral liability based on the modified terms 1s recognised at
fair value The difference between the carrying amouni of Lhe fi | Liabihty ext hed and the new financial Liability with modified terms 1s recognised in statement of

profit and loss

d) Offsetting
Financial assets and financial habilities 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 1t intends either to settle them on a net basts or to realise the asset and settle the hiability simultaneously

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

Al each reporting date, the Company assesses whether financial assets carried at amortised cost and debt securilies at FVOCI are credit- impaired A financial asset 1s “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 15 credit- impaired includes the following observable data

- significant financial difficulty of the borrower or 1ssuer,

- 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 nol consider otherwise,

- 1t 1s probable that the borrower will enter bankruptey 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

- debl securities that are determined to have low credit risk at the reporting date, and
- other debt securities and bank balances for which credit risk (1 e the nisk of default occurring over the expected life of the financial instrument) has not 1ncreased significantly

since mitial 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 hfe 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 (1 e the difference between the
cash flows due to the Company in accordance with the contract and the cash flows thal 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 1s charged to statement of profit and loss and 1s

recognised 1n OCI

Write-off

The gross carrying amount of a financial asset 1s written off (either partially or in full) to the extent thal there is no realistic prospect of recovery This 1s generally the case when
the Company determines that the debtor does nol have assets or sources of income that could generate sufficient cash flows to repay the amounts subject to the write- off
However, tinancial assets thal 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 mncludes cash on hand, deposits held at call with financial institutions, other short-term,

Iughily Liquid isestmneits with uiiginal maturities of three months or less that are readily convertible to lmown amounto of sash and whioh aro subjeat to an insignificant nisk of
changes in value, and bank overdrafts Bank overdrafts are shown within borrowings in current habilities in the balance sheet

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 1s 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 (reated as an

exceptional item and the same 1s disclosed in the notes to accounts
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as at and for year ended 31 March 2025

Amount in Rs.Million, unless othenwise specified

2.01 A - Property, plant and eq

Particulars Buildings Plant and Total Right-of-use-assets
equipment (Land- Leasehold)

Gross carrying amount

As at 01 April 2024 32.54 41151 444.05 996

Gross carrying amount as at 31 March 2025 32.54 411.51 444.05 9.96

Accumulated depreciation

Up to 01 April 2024 29 60 178.75 208 33 293

Depreciation charge for the year 0.38 3527 35.65 0.59

Impairment of Assets (refer note below) - 13.90 13.90 -

Accumulated depreciation up to 31 March 2025 29.98 227.92 257.90 3.52

Net carrying amount as at 31 March 2025 2.56 183.59 186.15 6.44

2.01 A - Property, plant and equipment as on and for the year ended 31 March 2026

Amount in Rs.Million, unless otherwise specified

Particulars Buildings Plant and Total Right-of-use-assets
equi (Land- Leasehold)

Gross carrying amount

As at 01 April 2025 3254 41151 444 05 9.96

Additions - - - -

Gross carrying amount as at 31 March 2026 32.54 411.51 444.05 9.96

Accumulated depreciation

Up to 01 April 2025 2998 227,92 257.90 352
Depreciation charge for the year 038 35,27 3565 0.59

Accumulated depreciation up to 31 March 2026 30.36 263.19 293.55 4.11
Net carrying amount as at 31 March 2026 2.18 148.32 150.50 5.85

During the financial year, the Company has recognised impairment of Rs Nil (31 March 2025: Rs. 13,90 million) to the Plant and Equipment of the Company as the
value in use determined based on the future projected cashflows and planned utilisation of the assets of the Company were lower than the carrying value of the Plant

and Equipment,
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201 B. -Capital Work in progress as at und for year ended 31 March 2025

Particulars

As at
31 March 2025

Gross carrying amount
As at 01 April 2024

Additons 317
Cnpiralisation =
Gross carrying amount as at 31 March 2025 317
2,01 B, -Capital Work in progress as at and for the vear ended 31 March 2026

As at

Particulars

31 March 2026

Gross carrying amount

Asat 1 April 2025 317
Additions 15.00
Capitalisation -
Gross carrying amount as at 31 March 2026 1817
{a) Ageing schedule
As at 31 March 2025 Amount in CWIP for a year of Total
Particulars Less than 1 1-2 years 2-3years More than 3 years|

vear|
I"tujLits i ptupicss 317 . 317
Projects temporarily suspended 3.17 - - - 3.17
Total 6.34 - - - 6.34
As at 31 March 2026 Amount in CWIP for a vear of Total
Particulars Less than 1 1-2years| 2-3years More than 3 years

vear
Projects in progress 1500 3.17 - - 18.17
Projects temporarily suspended - 317 - =
Total 15.00 6.34 - - 18.17

(b) There are no projects as Capilnl Work in Progress as at 31 March 2026 and 31 March 20235, whose completion is overdue or cost of which has exceeds in comparison to its

original planned cost
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Amount in Rs.Million, unless otherwise specified

2,02

2.05

As at As at
31 March 2026 31 March 2025

Other non-current financial assets

Margin money for security against the guarantees 6.74
6.74 -

* Represents fixed deposits placed as security margin against bank guarantee obtained by the company

Financial assets - Cash and cash equivalents
Balances with banks

- In current accounts 043 0.60
0.43 0.60
Financial assets - Bank balances other than cash and cash equivalents
Balances with bank to the extent held as security * - 6.33
- 6.33
* Represents fixed deposits placed as security margin against bank guarantee obtained by the company
Other current assets
Advance to suppliers 016 0.05
Balance with government authorities 0.01 0.01

0.17 0.06
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Amount 1n Rs.Million, unless otherwise specified

2.06

<

Equity share capital
Authorised capital

As at
31 March 2025

As at
31 March 2026

20,000 (31 March 2025 : 20,000) equity shares of Rs 10 each

Issued, subscribed and {ully paid-up
10,000 (31 March 2025 - 10,000) equity shares of Rs 10 each

020 0.20
0.20 0.20
010 010
0.10 0.10

Notes:
Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of Rs 10 per share. Each holder of equity 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

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

As at 31 March 2026

As at 31 March 2025

Particulars Number of Amount in Number of Amount in
shares Rs.Million shares Rs. Million

Equity shares

Shares outstanding at the beginning of the year 10,000 0.10 10,000 0.10

Shares issued during the year - - - -

Shares outstanding at the end of the year 10,000 0.10 10,000 0.10

Details of shares held by each sharcholder holding more than 5% shares:

As at 31 March 2026

As at 31 March 2025

Particulars Number of % Holding Number of % Holding
shares shares
Equity shares
10,000 100% 10.000 00 100%

JSW Neo Energy Limited*

* includes 6 equity shares (31 March 2025 : 6 equity shares) held by Group Companies as nominee shareholders

Details of shares held by the Holding Company:

As at 31 March 2026

As at 31 March 2025

Number of Amount in Rs.

Number of Amount in Rs.

Particulars
shares Million shares Million
Lyulty Snares
JSW Neo Energy Limited* 10.000 100% 10,000.00 100%
* includes 6 equity shares (31 March 2025 : 6 equity shares) held by Group Companies as nominee shareholders
. Details of shareholding of promoters
Shares held by promoters as on 31 March 2026
Promoter Name Number of % of Total % Change
shares Shares during the vear
JSW Neo Energy Limited* 10,000 100.00% -
Total 10.000 100.00% -
* includes 6 equity shares held by Group Companies as nominee shareholders
Shares held by promoters as on 31 March 2025
Promoter Name Number of % of Total % Change
shares Shares during the vear
JSW Neo Energy Limited* 10,000 100.00% -
Total 10.000 100.00%

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

2.07

2.08

2.14

As at As at
31 March 2026 31 March 2025

Other equity

Equity component of compound financial instruments (refer note i) 0.69 0.69

Retained earnings (refer note ii) (217.38) (196,59)

Total (216.69) (195.90)

Equity component of other financial instrument

Equity component of other financial instrument 0.69 0.69

Balance at the end of the year 0.69 0.69

Retained earnings

Balance at the beginning of the year (196.59) (159.37)

Add: Loss for the year (20.79) {37.22)

Balance at the end of the year (217.38) (196.59)

Total other equity (A+B) (216.69) (195.90)

Other non-current financial liabilities

Security deposits from related parties (refer note 2.24) 75.18 75.18
75.18 75.18

Other non-current liabilities

Deferred revenue (refer note 2.24) 15595 171.06

155.95 171.06

Financial liabilities - Short term borrowings

Unsecured

Loans and advances from related parties (refer note 2.24) 45 88 22.44
45.88 22.44

(i) Details of terms with respect to Loans and advances from related parties
The Company has taken unsecured loan amounting to Rs 45 88 million (31 March 2025 : Rs. 22 44 million) from its related parties The said loan

is repayable on demand and carry a Nil interest rate.

The Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any point of time during the year, from
banks or financial institutions on the basis of security of current assets

Financial Liability - Trade payables (Current) (refer note 2.29)

- Total outstanding dues of micro enterprises and small enterprises (refer note 2 22) - 0.02
- Total outstanding dues of creditors other than micro enterprises and small enterprises 095 7.32
0.95 7.34
Refer note 2 22 for total outstanding dues of micro enterprises and small enterprises
All trade payables are current and the company's exposure to currency and liquidity risks related to trade payables is disclosed in note 2.28
Other current financial liabilities
Interest accrued on security deposit (refer note 2 24) 5237 46.18
Payable to related parties (refer note 2 24) 113,78 113.78
166.15 159.96
Other current liabilities
Slatutory liabilitics 072 1.94
Deferred revenue (refer note 2 24) 1511 15.11
15.83 17.05
Deferred tax assets (net)
Deferred tax assets/ (liabilities), net recognised in the balance sheet comprises the following:
Deferred tax assets:
- On account of timing difference on brought forward losses and unabsorbed depreciation 7584 73.89
Deferred tax liabilities:
- On account of timing difference on depreciation (14 40) (19.45)
Deferred tax assets, net 61.44 54.44
The movement of Rs. 12 32 million (31 March 2025: Rs. 4 43 million), has been credited to the statement of Profit and loss
Income Tax Asset, net
0.05 004

Advance tax

0.05 0.04
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31 March 2026(continued)

Amount in Rs.Million, unless otherwise specified

2.16

2.17

218

2.19

2.20

Revenue from operations
Lease income (refer note 2.24)

Other income
Interest from banks deposits
Miscellaneous income

Finance costs

Interest on other financial liabilities

Interest expenses on security deposit (refer note 2.24)
Other borrowing costs

Other expenses

Rent

Rates and taxes

Professional and consultancy charges

Auditor's remuneration (refer note no 2.21)

Impairment of Property, Plant & Equipment (note 2.01 A)

Tax expense (refer note 2.26)
Tax adjustments in respect of earlier years
Deferred tax

Year ended
31 March 2026

Year ended
31 March 2025

15.11 15.11
15.11 15.11
0.46 0.38
: 0.17
0.46 0.55
6.88 6.88
. 0.35
6.88 7.23
E 732
0.02 0.01
0.01 0.02
0.20 0.48
- 13.90
0.23 21.73
(6.99) (12.32)
(6.99) (12.32)
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2.21 Auditors’ remuneration

Amount in Rs Million

g Year ended Year ended
Particulars
31 March 2026 31 March 2025
Statutory audit fees 020 047
Other services - 001
Total 0.20 0.48

2,22 Details of dues to Micro and small enterprises as defined under the MSMED Act, 2006

The Management has 1dentified 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 nformation received and available with the Company Further in the view of the management, the impact
of interest, 1f any, that may be payable n accordance with the provisions of the Act Is not expected to be material The Company has not recerved any claim for interest
from any supplier under the said Act

Amount m Rs Million

As at As at
31 March 2026 31 March 2025

Particulars

a) The princtpal amount and the mterest due thereon remaining unpaid to any Nil 002

b) The amount of wnterest paid by the Company along with the amounts of the Nil Nil

payment made to the supplier beyond the appointed day during the year,

¢) The amount of nterest due and payable for the period of delay in making Nil Nil

payment (which have been paid but beyond the appointed day during the year)

d) The amount of interest accrued and rematning unpaid at the end of the year, Nil Nil
Nil Nil

¢) The amount of further mterest remaing due and payable even n the
succeeding years, 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

2.23 Corporate social responsibility (CSR)

Section 135 of the Companues Act 2013 and the Rules made thereunder prescribe that every company having a net worth of Rs 500 crore or more, or turnover of Rs 1,000
crore or more or a net profit of Rs 5 crore or more during any financial year shall ensure that the Company spends in every financial year, at least 2% of the average net
profits made during the three immediately preceding financial years, n pursuance of 1ts Corporate Social Responsibility (CSR) policy The provisions pertaining to CSR as
prescribed under the Comparues Act 2013 are not applicable to the Company for the current year

2.24 Related party disclosures
i) Names of related parties and nature of relationship:
Parent Company

Ultimate Parent Company

Fellow Subsidiartes

Key managerial personnel

JSW Neo Energy Limited
JSW Enery Limited

JSW Bindu Vayu Urja Private Limited

JSW Aadhya Power Private Limited

JSW Abhmav Power Private Limited

JSW Adarsh Power Private Limited

JSW Advaith Power Private Limited

ISW Agriya Power Private Limited

JSW Akshaya Energy Private Limited

JSW Vayu Godavar Private Private Limited
Mytrah Vayu (Indravati) Private Limited
JSW Vayu Knishna Private Limited

JSW Vayu (Manjira) Private Limited

JSW Vayu (Pennar) Private Limited

JSW Vayu (Sabarmati) Private Limited
JSW Vayu (Som) Private Limited

Mytrah Vayu Tunghabhadra Private Lunited
JSW Vayu Urja Private Limited

JSW Aakash Power Private Limited

Jyot1 Prakash Panda-Director
Venkatarama Reddy Chaganur-Director
Bharat Sarda-Director
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2.24 Related party disclosures (continued)

i) Related party transactions during the year: Amount in Rs Million

Particulars Relationship As at As at
31 March 2026 31 March 2025

Reimbursement paid to

Mytrah Vayu (Sabarmati) Private Limited Fellow Subsidiaries . N

Mytrah Vayu Sharavat: Private Limited Fellow Subsidiaries = =

Reimbursement received from

JSW Vayu (Sabarmati) Private Limited Fellow Subsidiaries - -

JSW Vayu Knishna Private Limited Fellow Subsidiaries .

JSW Abhinav Power Private Limited Fellow Subsidiartes -

Interest paid on security deposit

JSW Vayu (Som) Private Limited Fellow Subsidiaries 688 688

Revenue

JSW Vayu (Som) Private Limited Fellow Subsidiaries 1511 1511

Loan taken

JSW Neo Energy Limited Holding Company 2344 976

Amount in Rs Million

iii) Related party balances at the end of the vear:

Particulars Relationship As at As at
31 March 2026 31 March 2025

Issue of Equity shares including security premium

JSW Neo Energy Limited Holding Company 010 010

Equity com ponent of other financial instruments

JSW Neo Energy Limited Holding Company 069 069

Other Payables

JSW Neo Energy Limited Holding Company 11378 11378

Interest payable on security deposit

JSW Vayu (Som) Private Limited Fellow Subsidiaries 5237 4618

Loans and advances to related parties

JSW Vayu Knishna Private Lumited Fellow Subsidiaries 4 *

JSW Abhmav Power Private Limited Fellow Subsidianies A .

Loans and advances from related parties

JSW Vayu (Sabarmati) Private Limited Fellow Subsidiarnies 083 083

JSW Vayu (Som) Private Limited Fellow Subsidiaries 1185 1185

Loans taken

JSW Neo Energy Lunited Holdmg Company 3320 976

Security deposits from subsidiaries

JSW Vayu (Som) Private Limited Fellow Subsidraries 7518 7518

Deferred Revenue

JSW Vayu (Som) Private Limited Fellow Subsidiaries 171 06 186 17

* less than X 5000
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2.25

2.26

2.27

Earnings per share (EPS)
The computation of eamnings per share is set out below
Particulars As at As at
31 March 2026 31 March 2025
Earnings (Amount in Rs. million):
Loss as per staterment of profit and loss (20 79) (3722)
Shares:
Number of shares at the beginning of the year 10,000 10,000
Total number of equity shares outstanding at the end of the year 10,000 10,000
Weighted average number of equity shares outstanding during the year-Basic amt 10,000 10,000
Earnings per share in Rs. — Par value of Rs. 10 per share
- Basic (2,079 00) (3,722 00)
- Diluted (2,079 00) (3,722 00)
Income taxes:
Income tax recognised in profit or loss Amount in Rs Million
. As at As at
Particulars 31 March 2026 31 March 2025
Current tax - -
In respect of the prior years, net -
Deferred tax
In respect of the current year (6 99) (1232)
(6.99) (12.32)
Reconciliation of income tax expense for the year to the accounting profit is as follows Amonnt in Rs.Million
Particulars oy LoEy
31 March 2026 31 March 2025
Loss before tax (27.78) (49.54)
Enacted rates in [ndia (%) 2517% 25 17%
Computed expected tax income {699) (1247)
Other adjustments - 015
Income tax expense recognised in profit or loss (6.99) (1232)

Capital management
The Company manages 1ts capital to ensure that it will be able to continue as a gomng concern while maximising the return to stakeholders through its optimisation of the

debt and equity balance

The caputal structure of the Company consists of net debt, which includes the borrowings disclosed mn note 2 10 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 Company’s nsk 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 nisks associated with each class of capital

The gearing ratio at the year-end 1s as follows Amount 1n Rs.Million

Particulars St SR
31 March 2026 31 March 2025
Borrowings (note 2 10) 45 88 2244
Cash and bank balances (note 2 03 & 2 04) (0 43) (6 93)
Net debt 45.45 15.51
Equity (note 2 06 & 2 07) (216 59) {195 80)
Net debt/Equity ratio (021 (0.08)

Debt 15 defined as long and short-term borrowings Equity ncludes all capital and reserves of the Company that are managed as capital

The Company’s objective when managing caputal 1s to safeguard the Company’s ability to continue as a going concern n 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, retum capital to shareholders or issue of new shares Total capital s the equity as shown in the statement of financial position Currently, the Company
primarily monitors 1ts capital structure n terms of evaluating the funding of wind farm and solar projects Management 1s continuously evolving strategies to optimise the
returns and reduce the risks It includes plans to optimuse the financial leverage of the Company
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2.28

Financial instruments — Fair values and risk management

Ind AS 113 Fair Vatue Measurement requires entities to disclose measurement of fair values, for both financial and non-financial assets and habiliies Fair values are
cateronised into different levels in a fair value hierarchy based on the inputs used n the valuation techniques as follows

Level I Quoted prices (unadjusted) in active markels for identical assels or habilities

Level 2 Inpuls other than quoled prices included in Level | that are observable for the asset or hability, either directly (1 e as prices) or indirectly (1 e derived from prices)

Level 3 I[npuls for the asset or liability that is not based on observable market data (unobservable inputs)

Accounting classifications and fair value
The followiny table shows the carrying amounts and fair values of financial assets and financial liabihties, including their levels n the fair value hierarchy

Amount in Rs. Mrihons

As at 31 March 2026
Carrying Fair value
Particulars Other financisl  Other financial Totul Level 1 Level 2 Level 3
asset - amortised liah

cist
Financial assets
Other financial asset 674 - 674 - -
Cash and bank balances (note 2 03 & 2 04) 043 - 043 - -

717 - T.17 - - -

Financial liabilities
Other non current financial liabilities (note 2 08} - 7518 7518 - = E
Borrowings (note 2 10) . 4588 45 88 - E =
Trade payables (note 2 11) - 095 095 - - -
Other current financial liabilities (note 2 12) - 166 15 166 15 - - -

- 288.16 288.16 - - -
As at31 March 2025 Amount m Rs. Millions

Carrying amount Fair value
Particulars Other financial Other financial Total Level 1 Level 2 Level 3
asset - amortised liabilities

cost
Financial assets
Loans (note 2 05) - - - -
Cash and bank balances (note 2 03 & 2 04) 693 - 693

6.93 - 6.93 - = =

Financial liabilities
Other non current financial habilities (note 2 08) - 7518 7518 - - =
Borrowings (note 2 10) = 22 44 2244 = - .
Trade payables (note 2 11) - 734 734 - -
Other current financial liabilities (note 2 12) - 159 96 159 96 - - -

- 264.92 264.92 - - .

Measurement of fair value:
The following 1s the summary of valuation techmques used in the measurement of fair value of financial instruments

Financial risk management:

Thiv Cutiipany s aCltviides tapuse (1w a vailewy of Tluancidl (sks, uuding mdiked sk, credlu sk dind dyuidiy tsk  tlg Conmpdity s prtidty sk ididgetient s s w
minumuse potential adverse effects of markel risk on its financral performance The Company’s risk management assessment and policies and processes are established to
identify and analyse the nisks faced by the Company, to set appropnate risk hmits and controls, and to monitor such risks and comphance with the same Risk assessment
and management policres and processes are reviewed regularly to reflect changes in market conditions and the Company's activities The Board of Direclors and the Audit
Committee 1s responsible for overseeing the Company’'s risk assessment and management policies and processes

A. Market Risk

(i) Currency risk

Foreign currency nisk 1s 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 1s the Indian Rupees The Company’s exposure to foreign currency anses in part when the Company holds financial assets and habilities denommated
n a currency different from the functional currency of the entity Based on the current profile of the Company, the net hability held in foreign currency 1s not significant and

as such the Company’s exposure to currency risk 1s lrmited

(i} Interest rate risk
Interest rate risk s the risk that the value of financial instruments will fluctuate due to changes in market interest rates The Company s exposed to interest rate risk on its

cash and bank balances Cash and bank balances expose the Company to cash flow interest rate nsk However, the Company does not carry any fixed interest bearing
financial habilities that are designated at farr value through profit or loss Hence, the Company 1s not exposed to the fair value nsk on such denvative financtal instruments

Interest rate risk management
The primary goal of the Company’s investment strategy 1s 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 monttors its investment portfolio based on markel expectations and creditworthiness Matenal investments within the portfolio are managed

on an individual basis
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2.28 Financial instruments — Fair values and risk managemen( (continued)
(ii) Interest rate risk (continued)

The Company’s exposure to interest rates on financial instruments is detailed below:

As at As at
31 March 2026 31 March 2025

Particulars

Financial assets
Cash and bank bal (note 2 03 & 2 04) 043 693

Total interest rate dependent financial assets 0.43 6.93
Financial liabilities

Burrpwinas (note 2 11) 4588 2244
Tatal interest rate dependent financial linhilities 45,88 22.44

The amounts mentioned above are not interest rate dependent borrowings

(iii) Price risk
The Company 1s nol exposed to any net assel value or share or commodity price risk

B. Liguidity risk

Ultimate responsibility for liquidity nsk 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 momnitoring forecast and actual cash flows, and by malching the maturity profiles of financial
assets and habilities The following table details the Company's rematning contractual maturity for its financial liabilities with agreed repayment periods The tables have
been drawn up based on the undiscounted cash flows of financial habilities based on the earliest date on which the Company can be required to pay as at 31 March 2025 and
31 March 2024

Amount in Rs Million
As at 31 March 2026 <1 year 1-5 vears > 5 years Total

Non-derivative financial liabilities:

Borrowings (note 2 10) 4588 - - 45 88
Trade payables (note 2 | 1) 095 - - 095
Other non current financial habilities (note 2 08) - - 7518 7518
Other curreot financtal labilities (note 2 12) 166 15 ~ - 166 15
Total financial liabilities 212.98 - 75.18 288.16_
= Amount in Rs Million
As at 31 March 2025 <1year 1-5vears > 5 vears Total
Non-derivative linancial liabilities:
Borrowings (note 2 10) 2244 - - 2244
Trade payables (note 2 11) 734 3 - 734
Other non current financial habilities (note 2 08) - - 7518 7518
Other cyrrent finpnaal liabilites (note 2 12} 159 96 s - 159 96
Total financial liabilities 189.74 - __75.18 264.92

C. Credit risk
The Company doesn'l have any trade recervables hence there is no credit risk
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Financinl Linbility - Trade payubles ageing:

Amount m Rs.imillion

Particulars Undisputed dues Disputed dues
As at 31 March 2026 MSME Others MSME Others
Not due - 030 - -
Less than | year - - - B
1 year to 2 years - - - E
2 years to 3 years - 040 - B
More than 3 vears - 025 - -
Total - 0.95 - -
Particulars Undisputed dues Disputed dues
As at 31 March 2025 MSME Others MSME Others
Not due 002 087 - =
Less than | year - 6.20 - -
1 year to 2 years - 0.00 - -
2 years to 3 years - 025 - -
More than 3 vears - - =
Total 0.02 7.32 = -
Financinl Ratios
Particulars Numerator Denominator As at As at Variance |Change in ratio in excess of]
31 March 2026 | 31 March 2025 25% compared to previous
year
1. Current ratio Current Assets Current Liabilities . 0.03 -100.00%|Decrease on account of Fixed
deposits made during the
previous year given as security
margin against bank
gaurantee.
2. Debt-equity ratio Total Borrowings (i.e.|Total Equity 0.21) 0.11) 90.91%|Increase is on account of
Non-current borrowings + additional loans taken from
Current borrowings) related parties
3 Debt service|Profit / (loss) before tax +|Interest on debentures + NA NA NA NA
coverage ratio Depreciation and|Interest on term loans +
amortisation expenses +|Scheduled principal
interest on term loans and|repayments of term loans
debenture and debentures during
the year
4 Return on equity|Net Profit / (Loss) after|Average total equity 010 021 -52 38%]|Decrease is on account of
ratio tax reduction in Net loss earned
during the current year
primarily on account of
additional depreciation
expense in the previous year.
5 Inventory turnover|Revenue from operations |Average Inventory NA NA NA NA
ratio
6. Trade receivables|Revenue from operations |Average trade NA NA NA NA
turnover ratio receivables
7. Trade payables|Other expenses Average Trade Payables 0.06 544 -98 90%|Decrease is on account ar
turnover ratio impariment charge considered
on the property, plant &
equipment during the previous|
year
8 Net capital turnover|Revenue from operations |Average working capital (0.07) (0.08) -12.45% NA
ratio (ie. Total current assets
less Total current
liabilities)
9. Net profit / (loss)|Net profit / (loss) for the|Total Income (1.34) (2.38) -43.70%|Decrease is on account an
ratio year impartment charge considered
on the property, plant &
equipment during the previous
year
10. Return on capital{Loss before tax and|Capital employed = Net 0.10 0.22 -54.55%|Decrease is on account an
employed finance costs worth impariment charge considered
on the property, plant &
equipment during the previous
year
I Return on|Profit generated on sale of{ Cost of investment NA NA NA NA
Investment investinent
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Segment Reporting

The Company operations predomunantly relate to generation of electricity from renewable energy sources Accordingly, there 1s only one single operating segment
“Generation of Electricity” as per Ind AS- 108 "Operating S ts" Consequently, no disclosures of the Company are presenied The Company has all of 1ts non-
current assets located within India and earns 1ts revenues from customers located in India

Other Statutory information

(1) The Company does not have any Benami property, where any proceeding has been imtiated or pending against the Company for holding any Benam property

(n) The Company does not have any charges or satisfaction which 1s yet to be registered with ROC beyond the statutory period

(111) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year

{1v) The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) to or in any other person(s)
or entity(ies), including foreign entities (*“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identified 1n any manner whatsoever by or on behalf of the Company (**Ultimate Beneficiaries™) or provide any guarantee, security
or the like on behalf of the Ulimate Beneficiaries

b) No funds have been received by the Company from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the understanding, whether recorded
n writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or entities identified 1n any manner whatsoever by or on behalf of the
Funding Party ("Ultimate Beneficiaries”) or provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(v) The Company 1s in comphance with the number of layers prescribed under clause (87) of section 2 of the Compantes Act, 2013 read with the Companies (Restriction on
number of Layers) Rules, 2017 (as amended)

(v1) The Company has not any such transaction which 15 not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961)

(vn) The Company has not been declared as wilful defaulter by any bank or financial mstitution or other lender

(vin) The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companues Act, 1956

(1x) The Company has used the borrowings procceds from banks and financral institutions for the purpose for which 1t was taken '

The Company'’s financial statements are prepared on a going concern basis This 1s supported by a long-term, binding lease agreement for transmission facilities and other
assets, which secures future cash flows sufficient to cover depreciation and operational expenditures and also to realise sufficient profits to utilise the deferred tax assets
Furthermore, the parent company has provided a commitment to supporl the Company’s operational, financial, and strategic requirements as needed Based on these factors,
the financial statements have been prepared on a going concern basis

Approval of financial statements
The financial statements were approved for issue by the Board of Directors on 07 May 2026

For and on behalf of the Board of Directors of
Nidhi Wind Farms Private Limited
CIN U40107TG2010PTC132637

Jyotiprakash Pa
Duirector Drrector
DIN 10801716 DIN 08482786
Place Mumbai
Date 07 May 2026




