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Chartered Accountants

Independent Auditor’s Report

To The Members of
02 Renewable Energy XXIV Private Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of O2 Renewable Energy XXIV
Private Limited(“the Company”), which comprises of Balance Sheet as at March 31, 2026,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flowsfor the year ended March 31, 2026, and -
notes to the financial statements, including a summary of material accounting policies and
other explanatory information.

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

Basis for Opinion

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

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

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent

with the financial statements or our knowledge obtalned during the course of our audit or
otherwise appears to be materially misstated.

FBAL ] .
Regd. Omce : 19, Esplanade Mansions, 14 Government P st, Kolﬁai 57700069, West Bengal, Indig.
Lodha & Co (R gs “n No 3010)”3) a Parmershlp F'Iﬂ \‘;sj%c&n\;er’ted into Lodha &t@E8L of 12

{Registration l\ iiEir&ffect from December 27, 2023

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur




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

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance (including other comprehensive income),
changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting Standards specified under
Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud
or efror.

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

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

Auditor’s Responsibilities for the Audit of theFinancial Statements

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

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

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

o 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 obtzain 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.

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

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

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

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

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

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

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

Other Matter

Opening balances have been considered based on the audited financial statements issued
by the predecessor auditor, Mercurius & Associates LLP, Chartered Accountants (Firm
Registration No. 021893N/N500033), who expressed an unmodified opinion vide audit report
dated May 05, 2025. '

QOur report is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. Pursuant to the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the
Central Government of India in terms of sub-Section (11) of Section 143 of the Act, we
give in the Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of
the Order.

2. As required by Section 143(3) of the Act, we report that:
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b)

c)

d)

a)

h)

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.

In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books and records
except for the matters stated in the paragraph h (vi) below on reporting under Rule

11(g)-

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

In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Account) Rules, 2014.

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

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our
separate Report in Annexure “B’.

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, during the period, the Company
has not paid any remuneration to its directors.

With respect to the matters to be included in the Auditor's report in accordance with
the Rule 11 of the Companies (Audit and Auditors) Rules, 2014, the modification
relating to the maintenance of accounts and other matters connected therewith are
as stated in the paragraph (b) above on reporting under Section 143(3)(b) and
paragraph vi below on reporting under Rule 11(g), in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its
financial position— Refer Note. 24to the financial statements.

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

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

iv. a) The Management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds (which are
material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person or entity, including
foreign entity (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by
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or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

b) The Management has represented, that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds (which are
material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“*Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representation under sub clause (i) and (ii) of Rule
11(e) of The Companies (Audit and Auditors) Rules, 2014, as provided under (a)
and (b) above, contains any material misstatement.Refer note 32 (vi) and (vii) to
the financial statements.

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

Based on our examination which included test checks, the Company has used an
accounting software during the period April 1, 2025, to December 31, 2025, for
maintaining its books of account for the year ended March 31, 2025 which has a
feature of recording audit trail (edit log) facility and the audit trail feature at the
application level has operated for the period April 1, 2025, to December 31, 2025 for
all relevant transactions recorded in the software. However, in the absence of an
independent auditor's System and Organisation Controls report covering the audit
trail requirement, at the database level, we are unable to comment whether audit trail
feature at the database of the said software was enabled and operated for the period
April 1, 2025, to December 31, 2025 for all relevant transactions recorded in the
software and whether there were any instances of the audit trail feature been
tampered with.

The Company migrated to a new accounting software from January 1, 2026, which
has the audit trail feature and the same has operated from January 1, 2026,
throughout the remaining period for all relevant transactions recorded in the software.
Further, during the course of our audit, we did not come across any instance of the
audit trail feature being tampered with, in respect of the accounting software for the
period for which the audit trail feature was operating.
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Additionally, the audit trail that was enabled and operated for the year ended March
31, 2025 at the application levelhas been preserved by the Company as per the
statutory requirements for record retention. However, in the absence of the
independent auditor's System and Organisation Controls report covering the audit
trail requirement at the database level, we are unable to comment whether the audit
trail has been preserved by the Company as per the statutory requirements for
record retention for the year ended March 31, 2025. Refer note 37 to the financial

statemenis

Place: Mumbai
Date: May 06, 2026

ForLODHA&CO LLP

Chartered Accountants

Firm registration No. - 301051
E/E300284

Siddharth  Siddharth
Nandkishor Nandkishor

e Bafna e Bafna

S. N. Bafna
Partner

Membership No. 101421
UDIN:26101421CMPPGJ7466
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of O2 Renewable Energy XXIV Private Limitedfor
the year ended March 31, 2026:

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

i) a)lnrespect of Company’s Property, Plant and Equipment (PPE) and Intangible Assets:

A. The Company has maintained proper records showing full particulars, including
guantitative details and situation of property, plant and equipment (including right-
to-use assets).

B. The Company does not have any intangible assets and hence, reporting under
Clause 3(i)(a)(B) of the Order is not applicable to the Company.

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

c) Based on the information and explanations given to usand on the basis of our
examination of the records, the title deeds of immovable properties (other than
immovable properties where the Company is the lessee and the leases
agreements are duly executed in favour of the Company) are held in the name of
the Company.

d) The Company has not carried out revaluation of its property, plant and equipment
and accordingly, reporting requirements of paragraph 3(i)(d) of the Order are not
applicable to the Company.

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

i) a) The Company does not hold any inventory and accordingly, reporting requirements
of clause 3(ii)(a) of the Order are not applicable to the Company.

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

iy According to the information and explanations given to us and on the basis of our
examination of the books and records, the Company has not granted any loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or other
parties. Accordingly, the reporting requirements of clause 3(iii) of the Order are not
applicable to the Company.
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iv) According to the information and explanations given to us and on the basis of our
examination of the books and records, the Company has not granted any loans or given
any guarantees or provided any securities or made any investments to/in the parties
covered under Section 185 and Section 186 of the Act accordingly, reporting
requirements of clause 3(iv) of the Order are not applicable to the Company.

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

vi) According to the information and explanations given to us and on the basis of our
examination of the books and records, the Central Government has not prescribed the
maintenance of cost records under Séction 148(1) of the Act, in respect of the services
rendered by the Company. Accordingly, reporting requirements of clause 3(vi) of the
Order are not applicable to the Company.

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

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

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

ix) a) Based on our audit procedures and on the basis of information and explanations
given to us, we are of the opinion that the Company has not defaulted in the
repayment of loans or other borrowings or in the payment of interest thereon to the
lenders. Accordingly, the provisions of clause 3(ix)(a) of the Order is not applicable
to the Company.

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

¢) In our opinion and according to the information and explanations given to us, the
Company has applied term loans for the purpose for which they were obtained.

d) According to the information and explanations given to us and based on our
examination of the records of the Company, the company has not raised any funds
on a short-term basis and accordingly, reporting requirements of clause 3(ix)(d) of
the Order are not applicable to the Company.

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

X} a) The Company has not raised any money by way of Initial public offer or further
public offer (including debt instruments) during the year and hence, reporting
under Clause 3(x)(a) of the Order is not applicable to the Company.

b) In our opinion and according to the information and explanations given to us,
during the year, the Company has complied with provisions of sections 42 and
62 of the Companies Act, 2013 in respect of the compulsorily convertible
debenturesissued during the year. Further, the amounts raised were used for
the purposes for which the funds were raised.

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

b) Since no fraud by the Company or any fraud on the Company has been noticed or
reported during the period and hence reporting under Clause 3 (xi)(b) is not
applicable to the Company.

c) Provisions of whistle blower complaints are not applicable to the Company and
hence, reporting under Clause 3(xi)(c) of the Order is not applicable to the
Company.

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

xiii) According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Sections 177 and 188 of the Act, where applicable, and details of such
transactions have been disclosed in the financial statements as required by the
applicable accounting standards. Refer Note 26 to the financial statements.

xiv) Being an unlisted public limited company, having turnover less than rupees two hundred
crore, paid up share capital less than rupees fifty crore, outstanding deposit less than
rupees twenty five crore and having borrowings from banks or public financial
institutions less than rupees one hundred crore at any point of time during the
immediately preceding financial year, provision of Section 138 of the Act relating to
appointment of internal auditor is not applicable.Accordingly, reporting under clause
3(xiv)(a) and 3(xiv)(b) of the Order is not applicable to the Company.

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

xvi) a) The Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934. Accordingly, the provisions of clause 3(xvi) (a), (b) and (c) of the
Order is not applicable to the Company. e
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b) The Company has not conducted any Non-Banking Financial or Housing Finance
activities which require a valid Certificate of Registration (CoR) from the Reserve Bank

of India as per the Reserve Bank of India Act, 1934.

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

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

xvii) The Company has not incurred any cash losses during the current financial year.
However, it incurred cash losses amounting tolNR826.47thousands in the immediately

preceding financial year.

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

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

xx) In our opinion and according to the information and explanations given to us, the
Company is not required to spent any amount towards CSR under Section 135 of the
Act for the year. Hence, reporting under Clause 3(xx) of the Order is not applicable to
the Company.

ForLODHA &COLLP
Chartered Accountants
Firm registration No. - 301051
E/E300284
Siddharth Siddharth
Nandkishore Nandkishore
Bafna Bafna
S. N. Bafna
Place: Mumbai - Partner
Date: May 06, 2026 Membership No. 101421

UDIN: 26101421CMPPGJ7466
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of O2 Renewable Energy XXIV Private Limitedfor

the year ended March 31, 2026:

We have audited the internal financial controls over financial reporting of O2 Renewable
Energy XXIV Private Limited(‘the Company”) as of March 31, 2026in conjunction with our
audit of the financial statements of the Company for the for the year ended March 31, 2026.

Management’'s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential component of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (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 company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting
A Company’s internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the

preparation of financial statements for external purposes in accordance with.generally
accepted accounting principles. A Company's internal financial control over financial
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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 entity 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 entity's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

in our opinion, the Company has broadly, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at March 31, 2026, based on the internal
control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAI.

ForLODHA &CO LLP

Chartered Accountants
Firm registration No.— 301051
E/E300284

Siddharth  Siddharth
Nandkishor Nandkishor

e Bafna e Bafna
S. N. Bafna

Place: Mumbai N : Partner
Date: May 06, 2026 Membership No. 101421
UDIN:26101421CMPPGJ7466
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02 RENEWABLE ENERGY XXIV PRIVATE LIMITED

CIN : U3SIOSDL2024FTC427061
BALANCE SHEET
a3 af March 31,2026

(A emounts are in INR in Thousunds, unless stuted otherwvise)

Particulars Notes As at March 31, 2026 As at March 31, 2025
Assets
Non-current assels
Property, plant and equipment 3 13451292 1,20.578.95
Right-of-use assats 4 13.446.34 12,423.28
Financial assets
(1) Investments 3 30,564.48 -
{1y Other financials assets 6 514.71 514,71
Deterred tax assets (net) 15 1.860.42 2,642.33
Other non-current assets 7 28.512.08 24,823.63
Income tax assets 8 2925 -
Total nen-current assets 2.29.440.20 1.60.982.90
Current assets
Fimuncial assets
(i) Investments S 29.74 -
(ii) Trade receivable 9 294463 -
{i11) Unbilled revenue 3.799.99 -
(iv) Cash and cash equivalents 10 18.765.99 23.838.35
{v) Other financials assets 6 448.31 -
Other current asseis 7 1,229.52 2.255.14
Total current assets 27.218.68 26.093.49
Total assets 2,56,658.38 1,87,076.39
Eguity and liabilities
Eguity
Equity share capital 6.040.00 3,000.00
Other equity 2 31.120.59 2480431
Total equity 37,160.5% 29,804.31
Liabilities
Nop-current labilities
Financial tiabilities
(i) Borrowings 13 1,98.432.75 23,054.53
(1i) Other financial liabilitics 14 - 32,653.52
Total non-current liabilities 1.98.432.75 55.708.05
Current Habilities
Financial liabilities
(i} Borrowings 13 6,039.45 1,00.000.00
{11) Trade payables
total outstanding dues of micro enterprises and small enterprises 16 4320 117.46
total outstanding dues of ¢reditors other than micro enterprises and _
small enterprises 16 5.505.92 117.00
{1i1) Other financial liabilities 14 9,086.75 665.75
Other current liabilities 17 390.22 663.82
Total current liabilities 21.063.34 1.01.564.03
2.56.658.88 1,87,076.39

Total equity and liabilities

[

Summary of material accounting policies

The accompanying notes are integral part of the financial statements

As per our attached report of even date
For Lodha & Co LLP

Chartered Accountants

Firmi's Registration No. 301051E/E300284

Siddharth  Siddharth
Nandkishore Nandkishore

For and on behalf of the board of directors of 5 :
02 RENEWABLE ENERGY XXIV PRIVATE LIA\{ITEB

Bafna Bafna ~

S.N. Bafna Shailendra Pratap Singh Shweta Vatwani
Partner Additional Director Additional Director
Membership No. 101421 DIN : 02869796 DIN: 11489343
Place : Mumbai Place : Gurugram Place : Gurugram
Date : May 06. 2026 Date | May 06, 2026 Date : May 06, 2026



02 RENEWABLE ENERGY XXIV PRIVATE LIMITED

CIN: U35105DL2024FTC427061

STATEMENT OF PROFIT AND LOSS

for the vear ended March 31, 2026

(41l amounis are in INR in Thousands. unless stated otherwise)

For the year ended

For the period ended

Particulars Notes Feburary 20, 2024 to
] 31,2 St

March 31, 2026 March 31, 2025
Income
Revenue from operations 18 32,542.20 -
Other income 19 744.22 -
Total income 33.286.42 -
Expenses
Finance costs 20 17.492.23 359.08
Depreciation and amortisation expense 21 5,580.22 31554
Other expenses 22 10.473.52 467.39
Total expenses 33,545.97 1,142.01
Loss before tax for the year/period (259.5%) (1,142.01)
Tax Expenses
Current tax expense 15 - -
Deferred tax expense 15 2,051.10 3,189.68
Total tax expense 2,851.10 3,189.68
Loss after tax for the year/period (2,310.65) {4,331.69)
Total comprehensive loss for the vear/period 2,310.65; 4,331.69;
Earnings per equity share (face value of INR 10 each)
Basic 23 @.19) (2137
Diluted 23 {4.10) 21.37;
Summary of material accounting policies 2

The accompanying notes are integral part of the financial statements

As per our attached report of even date
For Lodha & Co LLP
Chartered Accountants

Firm's registration No. 301051E/E300284

Siddharth Siddharth
Nandkishor Nandkishor

e Bafna e Bafna

S. N. Bafna
Partner
Membership No. 101421

Place : Mumbai
Date : May 06. 2026

For and on behalf of the Board of Directors of
02 RENEWABLE ENERGY XXIV PRIVATE LIMITED

Shailendra Pratap Singh
Additional Director
DIN : 02869796

Place : Gurugram
Date : May 06, 2026

Shweta Vatwani
Additional Director
DIN: 11489343

Place : Gurugram
Date : May 06. 2026




02 RENEWABLE ENERCY XXIV PRIVATE LIMITED
CIN : U3S105DL2024FTC427061
STATEMENT OF CASHFLOWS

for the year ended March 31, 2026

(Al amounis are in INR in Thousands, unfess staged otherwise)

Particulars

For the year ended

For the period eaded
Feburary 20, 2024 to

Mareh 31, 2626 March 31, 2025
Cash flow from operating activities
Loss before tax for the vear/period (259.535) (1,142.00)
Adjuostment For :
Fair valuation gain on investinenis (714.48) -
Net gain on sale of investments (29.74) -
Loss on disposal of property, plant and equipment 1,970.53 -
Finance costs 17.492.23 291.41
Depreciation and amertisation expense 5,580.22 315.54
Operating profit / (loss) before working capital changes 24,039.21 {535.06)
Changes in working capital:
Increase in trade receivables (including unbilled revenue) (6,744.62) -
Increase in other current financial assets (448.83) -
Decrease / (Increase) in other current assets 1,025.63 (2.255.15)
Increase in other non current assets (3,688.46) (25,338.33)
Increase in trade payables 5.314.69 234.46
(Decrease) / Increase in other current liabilities (273.60) 663.82
Increase in other current financial liabilities - 665.75
Cash flows from / {used in) operations 19,224.02 (26,564.51}
Income tax paid {net) (28.254 -
Met cash flow generated {rom / (used in) operating activities (A) 19,194.77 i26,564.51:
Cash flow from investing activities
Purchase of property. plant and equipment (64.607.3%) (87,156.83)
Addtions in right- of- use assets (1.508.13) (12.685.98)
Proceeds from redemption of mutual funds 2.150.00 -
Invesmient in Munual Funds 132.000.00) -
MNet cash flow used in investing activities (B} 195,965.51) {92.,842.83;
Cash flow from financing activities
Procecds from issuc of share capital 1,040.00 5,000.00
Proceeds from non-current borrowings 1.80,486.00 -
Repayment of non current borrowings (3,853.50) -
{Repayment)/ proceeds of cumzent borrowings {net) (1.00,000.00) 1.00,000.00
Proceeds from issue of Compulsorily convertible debeatures 8,660.00 45,700.00
Payment of transaction cost on issuance of equity share capital - {162.30)
Payment of lease Habilities - (181.32)
Interest Paid {14,634.12) 1109.59)
Net cash fow generated from financing activities (L) 71,698.38 1,50,245.69
Net incrense / {decrease) in cash and cash equivalents (A+B+C) (5,072.36) 23,838.35
Cash and cash equivalents at the beginning of the year 23,838.35 -
Cash and cash equivalents at the end of the year 18,765.99 23,838.35
Components of cash and eash egaivalents
Balances with banks
-In current accounts 18,765.99 23,838.35
Cash and cash equivalents at year end (Refer nate 10) 18,765.99 23,838.35




02 RENEWABLE ENERGY XXIV PRIVATE LIMITED
CIN : U35105DL2024FTC327061

STATEMENT OF CASH FLOWS

for the year ended March 31, 2026

(AN amounts are in INR in Thousands, uniess siuted otherwise)

Notes :

1) The Staterment of Cash Flow statement has been prepared under the indirect mcthod as set out in Indian Accounting Standard (Ind AS 7) on * Statement of Cash

Flows" referred to Section 133 of Companies Act 2013
2) Changes in liabilides arising from financial activitics

. Opening balance ) Closing balance as at
Particulars as at April 1, 2025 Cashflows {net) Other chaages March 31, 2026
Borrowings 1.00,000.00 76,632.50 9347 1.76.725.97
Compulsorv Converntible Debentures 23 .054.53 8.660.00 (3.968.301 27.746.23
Total Liabilities from financing activities 1.23.054.53 85,292.5¢ i3,874.83) 2.04.472.20
Summary of matertal accounting policies 2

The accompanying notes are integral part of the financial statements

As per our attached report of even date
For Lodha & Co LLP

Chartered Accountants

Firm's Registration No. 301031E/E300284

Siddharth Siddharth
Nandkishore Nandkishore
Bafna Bafna

S.N. Bafpa

Partner

(Merbership No. 101421

Place : Mumbat
Date : May 06. 2026

Shailendra Pratap Singh
Additional Director
DIN: 02869796

Place : Gurugram

: May 06, 2026

For and on behalf of the Board of Directors of
02 RENEWABLE ENERGY XXIV PRIVATE LIMITED

Shweta Vatwani
Additional Director
DIN: 11489343

Place : Gurugram
Date : May 06, 2028




02 RENEWABLE ENERCY XXIV PRIVATE LIMITED
CIN U3510SDL2024FTC42706 17

STATEMENTS OF CHANCES IN EQUITY

for the year eaded March 312024

(Al amorents ure in INR in Thousunds, nnless siated othervise)

; Accumnlated Equity component of Other equity

Particulars Share capital ) | compulsory convertibie QY Total equity
: losses

debentures ]

As at April 1, 2025 3.000.00 (4,494.59) 29,29%.90 24 804.51 29,304.31
Issue of compulsory convertible debenture (Note {2) ~ - 4.892.07 4.892.07 4.892.07
[ssuance of equity shares (Note 11) 1.040.00 - - - 1,040.00
Contribution from Holding Company{net of tax} - 373486 3.734.86 3,734.86
Loss for the year - 12 310.65; - i2.310.65} i2.310.65)
As at March 31, 2026 6.040,00 16.805.24} 37.925.83 31,120.59 37.160.59
% A tated Equity component of .

|Particulars Share capital Aceumulate compulsory convertible Other equity Total equity

losses
debentures

At the beginning of incorporation of the year 1,000.00 - - - 1,000.00
Issue of compulsory convertible debenture (Note 12} - - 2835230 28,352.30 28,352.30
Share issue expenses peraining to issue of equity shares {Note 12) - {162.950} - {162.90) (162.90)
Issuance of equity shares (Note | 1} 4.000.00 - - - 4,000.00
Conwribution from Holding Company(net of tax) - - 946.60 946,60 946.60
Loss for the period - 14.331.695 - i4.331.69; i4.331.69i
As ot March 31, 2825 3.000.00 i4.494.591 29.298.90 24.804.31 29.804.31

Summary of material accounting policies

The accompanying notes are integral part of the financial statements

Az per our attached report of even date
For Lodha & Co LLP

Charrered Accountants

{Firmy's registration No. 30103 1E/E300284

Siddharth Siddharth

Nandkishore Nandkishore

Bafna Bafna

S.N. Bafma ,
Parmer o

(Membership No. 101421

Place : Mumbat
Date : May 06, 2026

[

For and on behalf of the Board of Directors of
02 RENEWABLE ENERGY XXIV PRIVATE LIMITED

Shailendra Pratap Singh

Additional Director
DIN : 02869796

Place : Gurugram
Date

: May 06,2026

Shweta Vatwani
Additional Director
DIN: 11489343

Place : Gurugram

Date : May 06, 2026




O2 RENEWABLE ENERGY XXTV PRIVATE LIMITED

CIN : U33105DL2024FTC427961

Nates to financizl statements for the year ended March 31, 2026
All amouins aie in INR in Thowsands, vnless stated otherwise)

1

I

Corporate information

02 RENEWABLE ENERGY XXIV PRIVATE LIMITED (the 'Company'} is a private limited company domiciled in India and has its registered office at
208, Square One Mall. 2nd Floor. District Centre. Saker. South Delhi. New Delhi-110017 with CIN : U35[05DL2024FTC427061 . The Company was
incorporated on February 20. 2024 as a private limited company in India. The Company is 2 subsidiary of O2 Energy SG Pre Ltd. The Company is in the
business of carrying out generation of power through nen-conventional and renewable energy sources.

The financial statements were approved in accordance with a resolution of the directors on May 06 . 2026.
Summary of material accounting policies

Basis of preparation and presentation

The financial statements for the year ended March 31, 2026 have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules. 2015 (as amended from time to time) and presentation requirements of Division II of Schedule 11 to the
Companies Act, 2013, (Ind AS compliant Schedule Ifl), as applicable.

These financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair values at the end of
each reporting period. as explained in the accounting policy no 2{XV1).

The financial statements have been prepared and presented in INR, which is the Company’s functional currency. All financial information presented in INR
has been rounded to the nearest lakhs unless otherwise indicated.

Use of estimates and judgments

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

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions 1o accounting sstimates are recognized in the period in which the

estimates are revised and future veriods affected. )
In particular, information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that have the most

significant effect on the amounts recognized in the Financial Statements are included in the following notes:

Current versus non-current classification

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

An asset 1s treated as current when it is:

* Expected to be realized or intended to be sold or consumed in normal operating cycle

« Held primarily for the purpose of trading

= Expected to be realized within twelve months after the reporting peried, or

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

A liability is current when:

« Tt is expected 10'be settled in normal operating cycle

= It is held primarily for the purpose of trading

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

« There is no unconditional right to defer the settlement of the Hability for at least twelve month after the reporting period
The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and Habilities.
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Company has identified

twelve months as its operating cycle for classification of their current asscts and labilitics.
For the purpose of fair value disclosures, the Company has determined classes of assets and Habilities on the basis of the nature, characteristics and risks of
the asset or liability and the level of the fair value hierarchy as explained above.

Operating cycle

The Company has determined its operating cycle as |2 months for the purpose of classification of its assets and liabilitiss as current and non-current.
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5

V1

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a Hability in an orderly ransaction between market participants at the

measurement daie. The fair value measurement is based on the presumption that the ransaction to sell the asset or transfer the liability takes place either:

* In the principal market for the asset or liability, or
» In the absence of 2 principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or & liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.

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

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

= Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or Habilities

> Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

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

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

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

For the purposc of fair valuc disclosures. the Company has determincd classes of asscts and liabilitics on the basis of the nature, characteristics and risks of
the asser or Hability and the level of the fair value hierarchy as explained above.

Revenue recognition
IndAS 115 Revenue from contracts with customers establishes a five-step model 1 account for reveaue arising from contracts with customers and requires

that revenue be recognized at an amount that reflects the consideration to which an entity expects to be entitled in exchange for wransferring goods or services

0 & Customer.
Ind-AS 115 requires entitles 1o exercise judgement, taking into consideration all of the relevant facts and circumstances when applying each step of the model

to confracts with their customers. The standard also specifies the accounting for the incremental costs of obtaining a contract and the costs directly related to
fulfilling a contract. In addition. the standard requires extensive disclosure.

Revenue is recogaized upon transfer of control of promised products or services to customers in an amount that reflects the consideration we expect to receive
in exchange for those preducts or services. Revenue in excess of invoicing are classified as contract assets (which we refer to as unbilled revenue) while

invoicing in excess of revenues are classified as contract liabilities (which we refer to as unearned/deferred revenue).
The Company is in the business of carrying out generation of power through non-conventional and renewable energy sources

The Company applies the revenue recognition criteria to each nature of reveniue transaction as sct-out below:

a. Revenue from sale of goods

i Sale of Power
Income from supply of power is recognized on the supply of units generated from the plant to the grid. as per the terms of the Power Purchase
Agreements ("PPA™) entered into with the customers. The Company considers whether there are other promises in the contract that are separate
performance obligations to which a portion of the transaction price needs to be atlocated. In determining the transaction price for the sale of power, the
Company considers the effects of variable consideration and consideration payable to the customer {if any).
Revenue from contracts with the customer for sale of power is disclosed separately in the staternent of profit and loss under the head “Revenuc from salc
of power”.
ii Goods and Service tax Claim
The Company recognizes Goods and Service tax ("GST") mcome under change in law provisions over the Power Purchase Agreement ("PPA") period,
based on terms agreed with customers or unless agreed otherwise ouce collection is reasonably assured. GST income received in advance and relating to
future periods is recognired as deferred revenue. Such income is subsequently recognized by the Company on a straight-line basis over the PPA period.
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CIN : U3S105DL2024FTC427061

Notes to financial statements for the year ended March 31, 2026
il amounts are in INR in Thousands, vniess stared otherwise)

VII Coutract balances
Contract assets
A contract asset 1s the right to consideration in cxchange for goods or scrvices transterred to the customer. If the Company pertorms its performance
obligations by transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is
recognized for the eamed consideration that is conditional. Contract assets are subject to impairment assessment. Refer to accounting policy in section
2(XV} impairment of non financial assets.

Contract liabilitv
A contract Lability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of

consideration is due} from the customer. If a customer pays consideration before the Company transfers goods or services to the customers, a coniract
liability is recognised when the payment is made, or the payment is due (whichever is earlier). Contract liability is recognised as revenue when the
Company performs under the contract.

Trade receivable
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e. only the passage of time is required betore payment

of the consideration is due). Refer to accounting policies of financial assets in section XV1 financial instruments - initial recognition and subsequent
measurement.

VIII Taxes
Income tax
Income tax expense comprises of current tax and deferred tax. Current and deferred tax are recognized in the Statement of Profit and Loss, except when
they relate to items that are recognized in other comprehensive income or directly in equity, in which case, the current and deferred tax are also
recognized in other comprehensive income or directly in equity respectively. )
Current tax is based on taxable profit for the year. Taxable profit differs from profit before tax as reported in the Statement of Profit and Loss because of
ttems of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The Company’s curren: tax is
calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period.
Deferred tax is recognized on ternporary differences between the carrying amounts of asscts and lisbilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilides are generally recognized for all taxable temporary differences.
Deferred tax assets are generally recognized for alt deductible temporary differences to the extent that it is probable that raxable profits will be available
against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognized if the temporary
difference arises from the initial recognition of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that
sufficient taxable profits will be availabie to allow all or part of the asset to be recovered. Deferred tax liabilities and assets are measured at the tax rates
that are expected to apply in the period in which the liability is settled or the asset is realised, based on tax rates that have been enacted or substantively
enacted by the end of the reporting period. The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from
the manner in which the Company expects, at the end of the reporting period. to recover or settle the carrying amount of its assets and liabilities.

IX Proopertv. plant and eaunipment
An item is recognized as an asset, if and only if, it is probable that the future economic benefits associated with the item will flow to the Company and

its cost can be measured reliably.

Recoguitions and initial measurement
Property, Plant and Equipment (*PPE’) is stated at historical cost, net of accumulated depreciation and accunmlated impairment losses, if any. Cost

comprises the purchase price net of refundable taxes and any attributable cost of bringing the asset to its working condition for its intended use, if the ~
recognition criteria are met.

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

Likewise, when a mjor inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance costs are recognized in profit or loss as incurred. The preseat value of the expected
cost for the decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are met.
Refer to note II regarding significant accounting judgements, estimates and assumptions and provisions for further information about the recorded
decommissioning provision.

Machinery spares which can be used only in connection with an item of fixed asset and whose use is expected to be irregular are capitalised and
depreciated over the usetul life of the principal item of the relevant assets.
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Deoreciation. estimated useful lives and residunal value
Depreciation is provided for property. plant and equipment so as to expense the cost less residual values over their estimated useful lives. The estimated

useful lives. residual values and depreciation method are reviewed at the end of each reporting period. with the effect of any changes in estimare
accounted for on a prospective basis taking into account commercial and technological obsolescence as well as normal svear and tear. Depreciation is
calculated on a straight-line basis over the cstimated useful lives of the asscts as follows:

Category Useful Life
Plant and equipment 30 years
Building 30 years

During the current year, the Company basis the technical assessment, have revised the cstimated useful lives of solar power project assets, namely plant
and machinery (excluding robot module cleaning machines) and buildings from 25 years to 30 years. Further, the estimated useful life of robot module
cleaning machines has been revised from 25 years to 5 years. These changes have been coasidered as a change in accounting estimate in accordance with
Ind AS 8 {Accounting Policies. Changes in Accounting Estimates and Errors) and have been accounted for prospectively with effect from April 1, 2025.

Based on an external technical assessment, the management believes that the usefnl lives as given above and residual value of 0% best represents the
period over which management expects to use its assets and its residual value.

The residual value of all fully depreciated assets is retained at INR 1/- each to identify the assets in the Property, Plant and Equipment Register.

The residual values, useful lives and methods of depreciation of property. plant and squipment are reviewed at each financial year end and adjusted
prospectively, if appropriate.

Derecognition

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

Capiral work-in-progress
Capital work-in-progress represents expenditure incurred in respect of capital projects under development and are carried at cost. The cost of capital
work-in-progress is presented separately in the balance sheet.

X  Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get
ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an adjustment 1o the borrowing costs.

X1 Foreign currencies
The financial statements are presented in INR (Indian Rupees), which is also the functional and presentation currency of the Company.

Transactions and balances

Initial recognition

Initially all foreign currency transactions are recorded in the functional currency by applying the exchange rate between the functional currency and the
{oreign currency at the date of transaction in case qualifies for recognition.

Conversion

Foreign currency monetary items outstanding at the balance sheet date are converted to functional currency using the closing rate. Non-monetary items
denominated in a foreign currency which are carried at historical cost are reported using the exchange rate at the date of the transactions.

Exchange differences

Exchange differences arising on monetary items, on settlement or restatement as at reporting date. at rates different from those at which they were
inittally recorded, are recognized in the statement of profit and loss in the year in which they arise.
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Xi1 Embplovee benefits
Emplovee benefits include provident fund. aratuity.

Defined benefit plan
The Company's gratuity plan is a defined benetit plan. The present value of the obligation under such defined benefit plan is defermined based on

actuarial valuation using the projected unit credit method, which recognises ach period of service as giving rise fo additional unit of employee benefit
entitlement and measures each unit separately to build up the final obligation. The obligation is measured at the present value of the estimated future
cash flows. The discount rate used for determining the present value of the obligation under defined benefit plans, is based on the prevailing market
yields on government sceuritics as at the balance sheet date.

Remeasurcment, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable), is reflected immediately in the
balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur. Remeasurement recognised in other
comprehensive income is reflected immediately in retained eamnings and is not reclassified to profit or loss. Past service cost is recognised in Statement
of Profit and Loss in the period of a plan amendment. Net interest is calculated by applying the discount rate at the beginning of the period to the net
defined benefit liability or asset.

Defined benefit costs are catecorised as follows:
» Service cost {including current service cost, past service cost, as well as gains and losses on curtailments)

» Net interest expense or income and
* Re-measurement

The Company presents the first rwo components of defined benefit costs in profit or loss in the tine item 'Employee benefits expense’. Curtailment gains
and losses are accounted for as past service costs. Company has Grawmity (Unfunded Plan) which are in the nature of detined benefit scheme. To
determine the Habilities towards such schemes, as applicable by an independent actuarial valuation using the projected umit credit method. Gain or Loss
on account of remeasurements are recognised through Other Comprehensive Income in the period in which they occur.

The employees of the Company arc cnditfed to compensared leave for which the Company records the Habilicy based on actuarial valuation computed
using projected unit credit method. These benefits are unfunded. These compensated absences are recognized in the Statement of Profit & Loss as
income or expense, being long-term employee benefit.

Accumulated leaves. which is expected to be utilised within the same month, s treated as short-term employment benefit.

Short-term emplovee benefits
The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees are recognised during

the year when the employees render the service. These benefits include performance incentive and compensated absences which are expected to occur
within twelve months after the end of the period in which the employee renders the related service.

The cost of short-term compensated absences is accounted as under:

» In case of accumulated compensated absences, when employees render the services that increase their eatitlement of fisture compensated absences; and
= In case of non-accumulating comoensated absences. when the absences occur.

Long-term employee benefits

Compensated absences which are not expected to occur within twelve months after the end of the period in which the employee renders the related
service are recognised as a liability at the present value of the obligation as at the Balance Sheet date.

XIIf Leases
The Ind AS-116 - Leases. defines a lease as a contract that conveys the right to control the use of an identified asset for a period of time in exchange for

consideration. Te assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:
(i) the contract involves use of an identified assets,

(ii) the Company has substantially all the economic benefits from the use of the asset through the period of the lease and

(it} the Company has the right to direct the use of the asset.

Further, the Company shall use the recognition exemption (if such type of leases available) for lease contracts that. at the commencement date. have a
lease term of twelve months or less and do not contain a purchase option (“short-term leases™) and lease contracts for which the underlying asset is of
low value other than land. (“low value assets™).
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Right-of-use assets and lease liabilities

The Company as a lessee:

The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract contains a lease, at
inception of a contract. A contract is. or conzains. a lease if the confract conveys the right 1o control the use of an identified asset for a period of time
cxchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset. the Company assesses whether:

(i) the contract involves the use of an identified asset

(i) the Company has substantially all of the economic benefits from use of the asset through ‘the period of the lease and

(iii) the Company has the right to direct the use of the asset.

Classification of leases
The Company enters into leasing arrangements for various assets. The assessment of the lease is based on several factors. including. but not limited to,

transfer of ownership of leased assct at cnd of lease term. Iessec’s option to extend/purchase cte.

Recognition and initial measurement

At lease commencement date, the Company recognises a right-of-use asset and a lease liability on the balance sheet. The Right-of-use assets is measured
at cost. which is made up of the initial measurement of the lease liability, any initial direct costs incurred by the Company, an estimate of any costs to
dismantle and remove the asset at the end of the lease (if any), and any lease payments made in advance of the lease commencement date (net of any

incennives received)

Subsequent measarement
The Company depreciates the right-of-use assets on a siraight-line basis from the lease commencement date to the earlier of the end of the useful life of

the right-of-use asset ot the end of the lease rerm. The Company also assesses the Right-of-use assets for impairment when such indicators exist.

At lease commencement date, the Company measures the lease liability at the present value of the lease payments unpaid at that date, discounted using
the iaterest rare implicit m the lease if that rate is readily available or the Company’s incremental borrowing rate. Lease payments included in the
measurement of the lease lability are made up of fixed payments (including in substance {ixed payments) and variable payments based on an index or
rate. Subsequent to inftial measurement, the liability will be reduced for payments made and increased for interest. It is re-measured to reflect any
reassessment or modification, or if there are changes in in-substance fixed payments. When the lease liability is re-measured, the corresponding
adjustment is reflected in the right-of-use asset.

The Company has clected to account for short-term leases and leases of low-value assets using the practical expedients. Instead of recognising a Right-of
use assets and lease Hability, the payments in relation to these are recognised as an expense in statement of profit and loss on a straight-line basis over the
lease term.

The Company as a Lessor:
Leases for which the Company is  lessor is classified as a finance or operating lease. Whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interests in the head lease and the sublease separately. The sublease is classified as a
fmance or operating lease by reference to the Right-of-use assets arising from the head lease.

XIV Provisions, contingent assets and contingent liabilities

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and 2 reliable estimate can be made of the amount of the obligation.
When the Company expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursermnent is recognised as a
separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and loss
net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks
specific to the liability. When discounting is used. the increase in the provision due to the passage of time is recognised as a finance cost.

Contingent assets and Contingent labilities
Contingent liability is disclosed in case of:

+ A present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the obligation;
> A present obligation arising from past events, when no reliable estimate is possible;

* A possible obligation arising from past events, uniess the probability of outflow of resources is remote.
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Contingent assets are disclosed in the financial statements by way of notes to accounts when an intlow of economic benefits is probable.

Contingent liabilities are disclosed in the financial statements by way of notes to accounts, unless possibility of an outflow of resources embodying
economic benefit is remote.

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

XV Impairment
Impairment of non-financial assets
The Company assesses at each balance sheet date whether there is any indication that an asset or a Company of assets (cash generating unit) may be

impaired. If any such indication exists, the Company estimates the recoverable amount of the asset or cash generating unit.

The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value in use, the estimated future cash flows are
discounted to the present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to
the asset. In determining net selling price, recent market transactions are taken into account, if available. If no such transactions can be identitied. an
appropriate valuation model is used. It such recoverable amount of the asset or the recoverable amount of the cash-generating unit to which the asset
belongs is less than its carrying aiount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is
recognized in the Statement of Profit and Loss. If at the balance sheat date there is an indication that a previously assessed impairment loss no longer
exists, the recoverable amount is reassessed and the asset is reflected at the recoverable amount subject to a maximum of depreciable historical cost, had
After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

XV1 Financial instruments (including impairment)
Financial assets
Financial assets are recognised when an entity becomes a party to the contractual provisions of the instruments. Financial assets are initially measured at

fair value, Transaction costs that are directly attributable to the acquisition or issue of financial assets (other than financial assets at fair value through
profit or loss) are added to the fair value of the financial assets on initial recognition. Transaction costs directly attributable to the acquisition of financial
assets at fair value through profit or loss (FVTPL) are recognised immediately in the Staternent of Profit and Loss.

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

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

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

All other financial assets are subsequently measured at fair value.

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

The Company derecognises a financial asser when the conactual rights to the cash flows from the asset expire, or when it transfers the financial asset
and substantially all the risks and rewards of ownership of the asset t0 another party. On derccognition of a financial asset in its cntirety, the difference
between the asset’s carrying amount and the sum of the consideration received and receivable is recognised in the Statement of Profit and Loss.

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

Finanecial liabilities

Financial liabilities are recognised when an entity becomes a party to the conmactual provisions of the instruments. Financial liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial liabilities (other than financial labilities at
FVTPL) are deducted from the fair value of the financial liabilities on initial recognition. Transaction costs directly attributable to the acquisition of
financial liabilities at FVTPL are recognised immediately in the Statement of Profit and Loss.
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All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL. Financial liabilities are classitied as
at FVTPL when the financial hability is held for trading or it is designated as at FVTPL.

The carrving amounts of financial liabilities that are subsequently measured at amortised cost are determined based on the stfective interest method. The
effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant period.
The effective interest rate is the rate that exactly discounts estimated future cash payments through the expected life of the financial liability, or (where
appropriate) 2 shorter period. to the net carrying amount on initial recognition. Interest cxpensc that is not capitalised as part of costs of an assct is
included in the 'Finance costs'.

Non-refundable fees and related direct costs associated with the origination of borrowings are deferred and netted against borrowings and recognised

using effective interest rate method.
The Company derecognises financial liabilities when, and only when. the Company’s obligations are discharged, cancelled or have expired. The

difference between the carrying amount of the financial Hability derecognised and the consideration paid and payable is recognised in the Statement of

Profit and Loss.
The Company’s financial liabilities comprise of borrowings, rade payables. payable for capital goods, retention money and other payables. These

liabilities are measured subsequently at amortised cost.

Other financial labiities . .
Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are subsequently remeasured to their fair value at

the end of each reporting period. The resulting gain or loss is recognised in the Statement of Profit and Loss.
The Company has entered into interest rate swap arrangement with one of its lenders which is measured at FVTPL. Interest rate swap has not been
designated in hedging relationship.

X1 Sezment reporting
The Company identifies primary segments based on the dominant source, namre of risks and returns and the internal organisation and nianagement

structure. The operating segiments are the segments for which separate financial information is available and for which operating profit / loss amounts are
evaluated regularly by the Director {Chief Operating Decision Maker, CODM) in deciding how to allocate resources and in assessing performance.

XVIII Earing per share
Basic earnings per share is calculated by dividing the net profit or loss attributable to equity shareholder of the Company (after deducting preference

dividends and attributable taxes} by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as
a fraction of an equity share to the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting period.
The weighted average number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus clement in a rights issue,
share split, and reverse share split (consolidation of shares) that have changed the number of cquity shares outstanding, without a corresponding change
in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders of the parent company
and the weighted average number of shares outstanding during the period are adjusted for the etfects of all dilutive potential equity shares.

X1% Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or
less, which are subject to an insigniticant risk of changes in value.
For the purpose of the starement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral part of the Company’s cash management.

%X TRounding Off
All amounts disclosed in the financial statements and notes have been rounded off to the nearest thousands with two decimals as per the requirements of
schedule TI1. unless otherwise stated.
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XXI Recent accounting pronouncements:

XX11

The Ministry of Corporate Affairs ("MCA™) notifies new standards or amendments to the existing standards under the Companies (Indian Accounting

Standards) Rules. from time to time. In August 2025, MCA notified the following amendments to:
Ind AS | — Breach of a material covenant: Amendment issued to remove the carve-out allowing classification of loans as non-cwirent on breach of

covenants when lender agrees after reporting date to and before approval of financial statements to not demand payment effective from 1 April 2026.

Ind AS 7 — Statement of Cash Flows and Ind AS 107 — Financial Instruments: The amendment requires enhanced disclosure requirements for supplier
finance arrangements have been introduced to improve transparency about cash flows and liabilities.

Ind AS 12 ~ Income Taxes: The amendment incorporates a temporary mandatory relief from accounting for deferred taxes arises from legislation
implementing Pillar Two legislation and Pillar Two income taxes.

Ind AS 21 — The Effects of Changes in Foreign Exchange Rates: The Amendment addressing situations where currencies are not exchangeable have
been notified.

The Company has reviewed the above amendments and based on its evaluation, has determined that these amendments do not have any material impact
on the financial statements of the Company.”

Standard issued but not vet effective:
Ind AS 118 - Presentation and Disclosure in Financial Statements: The Institute of Chartered Accountants of India (“ICAI) has issued an Exposure

Draft on Ind AS 118 — Presentation and Disclosure in Financial Statements, which is intended to replace Ind AS 1 — Presentation of Financial
Staternents. Ind AS 118 aims to introduce a new structure for the statement of profit and loss, enhanced aggregation and disaggregation requirements and
improved disclosures to provide more relevant information about an entity’s financial performance.

The standard bas not yet been notified by the Ministry of Corporate Affairs (“MCA™) and, accordingly, is not effective for the year ended March 31,
2026. The Company will evaluate the impact of Ind AS 118 on its financial statements once the standard is notified and becomes effective.

*Page left blank mientionally*
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3 Property, plani and equipment

Buildinz Plant and eyuipment Total
Cost:
As at February 20, 2824 - - -
Additions during the year - 1,20.631.79 12063179
Disposals/adjustments - - -
As at Mareh 31, 20235 - 1,20,631.7% 1.20,631.79
Additions during the year 6,080.83 32,948.29 39,029.12
Disposals/adjustments - - -
As af March 31, 2626 6,080.83 1,53,580.08 1,59.660.91
Accumalated depreciation
As at February 28, 2024 - - -
Depreciation Charged for the period - 52.84 52.84
Disposals/adjustments - - -
As at March 31, 2625 - 52.84 32.84
Depreciation Charged for the year 15117 4,943.98 5.095.15
Disposals/adjustments - - -
As at March 31, 2026 151.17 4.996.82 5,147.99
Net carrying amount
As at March 31, 2025 - 1,20,578.93 1,20,578.95
As at Mareh 31, 2026 5.929.66 1.48.583.26 1.34.512.92

Motes:

(i) Mortgage and hypothecation on Building and Plant and Equipment and Land :- Building and Plant and Equipment are subject to 2 pari passu first charge

to respective lenders for term loans { Refer Note 13}

*Page left blank intentionally*
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4 Right-af-use assets (Refer note 13} Leasehold - land Totai

Gross carrying amount

As at February 20, 2024 . -
Additions 12,685.9% 12,685.98
Disposals adiustments - -
As at March 31. 2025 12.683.98 12,685.98
Additons 1.508.13 130813
Disposals‘adjustments . -
As at ¥arch 31, 2026 14,194.11 14,194.11
Accumnlated depreciation
As at February 20, 2624 - -
Charge for the year 262.70 262.70
Disposals/adjustments -
As at March 31, 2025 262.70 262.70
Charge for the year 435.07 485.07
Disposals/adjustments - -
As at March 31, 2026 747.78 747.78
Net carrying amount

As at March 31,2025 12,423.28 12.423.28

13.446.34 13.446.34

As at March 31, 2026

In accordance with Ind AS 116, 'Leases' read with Ind AS 16, 'Property, plant and Equipment,' the company bas evaluated its right-ofuse (ROU) assct, which pertatus to land held under lease
agreements. The title deeds of the Right 10 use assets are held in the name of the company. ROU assets comprises of one time payment of Rs 14194.11 thousands .

ftis important to note that. as per Ind AS 16 and Ind AS 116, no provision for decommissioning is required for land. Therefore, no provision for decommissioning costs has been recognized in

relation to the ROU assct, as the underlying asset is land.

5 Investments
As at March 31, 2026 As at March 31, 2625
Non-cucrent Current Non-current Current

Financial assets at fair value through profir and loss (FVTPL)
Quaoted debt matual fund

tnvsetment in debt munual tunds

20453.62 units (2025: Nil units) of ICICT Life Liquid Fund-Growth-Regular Plan 822244 2974 - -
54802.32 units (20235: Nil units) of ICICT Life Liquid Fund-Growth-Dicect Plan 22.342.04 - - -

30.564.48 29.74 - z

Aggrepgate book value of quoted investments 30,564,438 29.74 - -
Aggregate market value of quoted investments 30,564.48 29.74 - -

(1) Invesmment in mutual funds are subjcct to a pari passu first charge to respective lenders for term loan (Refer note 13).

6 Other Financial assets As at March 31, 2026 As at March 31, 2625
Uasecured. considered good Non-current Current Nog-current Current
Security deposits 514.71 - 51471 -
Other receivables - 443.81 - -
Total 514.71 448.81 514.71 -
7 Other Assets As at March 31, 2026 As at March 31, 2025
Considered good Non-current Current Non-current Current
Prepaid expenses 28.512.08 1.213.53 24,823.63 1.037.03
Advances to vendors - 15.9% - 552.30
Other receivable-TDS - - - 665.81
28.512.08 1.228.52 24.823.63 225514
8 Income Tax assets As at March 31, 2026 As at March 31, 2825
Non-current Current Neo-current Current
Income tax assets (net of provision for tax INR Nil) 2925 - N -
29.23 - - ~

0

Trade receivables

Trade receivables

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

294463 -

2.944.63 -
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ot

[

Trade receivables Azcing Schedule
As at March 34,2826

; periods {rom due date of payment

Outstandin: for following
nt but ot | s ! !
Currens burt not Less than § 6 months - | vear| 1-2 Years 2-3 Years | Total

due months N :
Undisputed — considered zood - 2.944.63 | - - - 2.944.63
Undisputed — which have significant increase in ;
credit risk - - - - -
Undisputed — credit impaired . - - - - - -
Disputed ~considered 200d - - - - - -
Disputed — which have significant increase in _
gredit sk - - - - -
Disputed — credit impaircd - - - - - A
Total - 2.944.63 - - - 2.944.63
Notes:-

(i) No trade or other receivable are due from directors or other officers of the company either severally of jointly with any other person. Nor any trade or other recetvable are due from firms or

private companies respectivelv in which anv director is 2 partner. a director or a member.
{i1} Trade receivables are non-interest bearing and are generallv on credit terras of 30 to 90 days.

Cash and cash equivalznts AsatMarch 31,2026  As at March 31,2025
Balances with banks
- on ¢uTent accounts 18 765.99 23.838.35
18,765.99 23.83835

Eguiry share capital
Authorised share sapital

No. of sirares Amount
At the bezinning of incorperation of the year- At February 20,2024 1.50,000 1,500.00
Increase during the perod 3,60,000 3.600.00
As at March 31, 2025 5,10.000 5,100.00
Increase during the year 1.05.000 1.050.00
As at March 31,2026 6,15,000 6,150.00
Issued share capital
Eguity shares of INR 18 each issned, subscribed and fully paid No. of shares Amount
At the beginning of incorporation of the year- At February 20, 2024 1.00.000 1.000.00
Increase during the period 400,000 4.000.00
s at March 31, 2025 5.00.000 5,006.00
Increase during the ycar 1.04.000 1.040.00
As at March 31, 2026 6.04.000 6.040.00
(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Equity shares A8 7t Mareh 31, 2626 As at March 31, 2025

Number Amount Namber Amount

At the beginning of the year 5,00,000 5,000.00 1.00.600 1,000.00
Issued during the year 1.04.000 1.040.00 4.00000 4.000.00
Outstanding at the end of the year 6,04,000 6,040.00 5,00,000 3,000.00

{b) Terms/ rights attached fo shares

Equity shares

The Company has one class of equity shares having a par value of INR 10/- per share. Each holder of equity shares is entitled ro one vote per share. In the event of tiquidation of the Company,
the holders of equity shares will be entitled to receive remaining assets of the Company. after distribution of ail prefereatial amounts. The distribution will be proportion to the number of equity

shares held by the shareholders.

{c) Detnils of shares held by holding Company

As at March 31. 2026 As at March 31. 2025

Name of the shareholder Number Amount Number Amount

O2 Energy SG Pre. Lud. {along with its nominees) 4.05.000 4,050.00 3.30.000 3.500.00
4.05,000 4,050.00 3,30,060.00 3.300.00

{d) Details of shareholders helding more than 5% shares in the Company
As at March 31, 2026 As at Mareh 31, 2025

MName of the shareholder Number Yo holding Number % holdinyg
4,05,000 57.05% 3.30,000 66.00%
1.99,000 32.95% 1,70.000 34.00%
6,804,000 100.00% $.00.000 100.00%

members and other declaradons received fom shareholders regarding beneticial interest.

wrrshazgholding
-
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{e) Details of shares held by the promoters:

Shares heid by promoters as at March 31, 2026
Promoter name

Promoter name  No. of shares at

Change during

o, of shares at the % of Total Shares

% Change during the

the beginning of the year end of the vear vear
the year
02 Energy SG
Pre. Lud. (along 330,000 75.000 4.05.000 100% 18.52%

ity shares of [N R
Equity shares of INR 10 each tully paid with its

nominges)

Shares teld by prometers as at March 31, 2025
Promoter Name

Promoter name  No. of shares at

Change during

No. of shares at the % of Total Shares

% Change during the

the incorporation the year end of the year vear
of the company °
O2 Encrgy SG
. . Pte. Lid. (al
Equity shares of INR 10 cach fully paid © wi[ h ;Z 0% 1.00,000 2,30,000 3,30,000 100% 69.70"
nominees)
{f) The Company has not declared or paid any dividend during the year and has not proposed final dividend for the year.
2 h 2
12 Other equity As at March 31, 2026 As at March 31, 2025
Retained earnings
Balance at the beginning of the year {4,494.59) -
Loss tor the year (2.310.63) (4.331.6%)
Share issue expenses pertaining to issue of equity shares - 1162.90)
16.805.24+ i4,494.59)
Equity compenent of compulsorily convertible debentures {Refer note 13)
Balance at the beginning of the year 28,33230 -
Issue of opuonally convertible debenture 4.892.07 23.332.30
Balance at end of the year 33.244.37 28352.30
Contribution [rem Holding Company {net of tax)*
Balance at the beginning of the year 946.60 -
Movemen during the year 3.734.86 946.60
Balance at end of the year 4.681.46 9456.60
Tetal 31,120.5% 24,804.31
* Represents interest waived off during the year on Optionaily Convertibie Debentures.
Kev Terms of Compulsory Convertible Debenture {En Thousands)
Series Cou[z; :)Ra(e Tenure Numbers Total Valoe Market Rate
A 11.00% Upto December 31, 2044 3643 36,450.00 13.00%
B 0.01% Upto December 31, 2044 17.91 17.910.00 13.00%
TOTAL 3436 54.360.00

Series A & B CCD The Company and the holder of the Series A CCDs shall have the Right 1o convert the Series A CCD into such number of equity shares whereas the Company shall have
the Right to convert the Series B CCD into such number of equity shares prior to mandatory conversion date. Series A & B CCD shall be convertible into 100 equity shares of the company at

Nature and purpose

Retained eamings represents the amount that can be distributed by the Company as dividends considering the requirements of the companies Act, 2013,

Equity Component of compulsorily convertible debenture: It represents the equiry component in an erabeedded complusory to convert the liabiality into eqmity of the Issuer. The carrying
amount of the equity instmument is detcrmined by deducting the fair value of financial lability (i.c. present valuc of contractually determined stream firture cash flows discounted at the rate of
intercst apolied at that time bv the market to instruments of commarable credit status and providing substantially the same cash flows. on the same terms. but iwth the conversion compilsorily

Cantribution from holding Company represents the intercst waiver provided by the holding Company over the convertibic debenture for the financial year ending March 31, 2026

1

w

Borrowings

Measured at Amortised Cost

Secured

Term Loan
From financial institutions - (Refer note a}
Less: Unamortised ancillary cost

Unsecured
Borrowinas from rclated party {Refer note ¢}
Liability component of Compulsary Convertible Debentures {Refer note b)

Tatal

As at March 31, 2026 As at March 31, 2025
Non-current Current Nen-current Curreat
73.407.50 6.239.00 - -
(2.720.98: :199.55) - -
1.70.686.52 6,039.45 - _
- - 1,00.000.00
27.746.23 ] -
27.746.23 - . 1,00,000.00

1.98,432.75

6.039.43
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Notes:-

{2) Loan {rom fnsacial institetion:

{. Rate and term of repayment

During the vear ended March 31. 2026, Company (02 RENEWABLE ENERGY XXIV PRIVATE LIMITED) has taken loan from Tata Capital Lid. The loan is repayable in 81 quarterly
instalments commencing from March 31, 2026 with maturity on March 31, 2046. The loan carries interest rate of 9.25% p.a. (Sept-Nov'2025: 9.50% p.a.).

2. Term loan is secured by

i. First manking charge on all project-related immovable properties of the Borrower, present and future, tiil the Final Setrlement Date

ii. First ranking Security Interest over all movable/tangible assets of the Borrower (including plant and machinery. spares, tools, accessories. furniture. fixtures, vehicles and other movable
assets), present and furure, il the Final Settlement Date

ifi. First renking Security Inlerest over specified Accounts and all other bank accounts of the Borrower (including DSRA, reserves and sub accounts or subst ), together with all
funds and Permitted Investments therein, excluding the Distribution Account, Excluded Accounts and Permitted Investments made from the Distribution Account, present and future, till the
Final Settlement Date

iv. First ranking Security [nterest on all revenues end Reczivables, book debts, operating cash flows, commissions and cash of the Borrower, of whatsoever nature and wherever arising, present
and future, till the Final Settlement Date

. First ranking Security Interest on all intangible assets of the Borrower refated to the Project, including goodwill, rights, undertaking, intellectual property rights and uncalled capital, present
2nd future, Hil the Final Settlernent Date

vi. First ranking Security Interest by way of assignment, hypothecation or creation of charge over:

a} all rights, titles and benefits under Project D including Land Use Perniission Ag t and Jmpl ion & Support Agreement;
b) alf rights, titles and interests under all Government Approvals in the name of Borrower and Renewable Park Infrastructure Entity. to the sxtent permitted under applicable laws:
<) all rights, interests and benefits under letters of credit, g warranties (including contractor guarantees), liguidated/contractual damages and performance bonds; and

d) all rights, interests and benefits under Insurance Contracts and Insurance Proceeds;

] ily Convertible Deb e

The company allotted 54.36 thousand Compulsorily convertible debenture for INR 54,360.00 thousands on December 17,2024 and August 19, 2025, The debenture arc convertible into equity
shares of the company, at the option of the company and holder on December, 31 2044 (For series B CCDs only the company shall have right te convert prior to mandatory conversion date ).
These compulsory convertible debenture shall be converted into such number of equity shares of company of face value of Rs 10 cach as determined by conversion ratic on completion period
ending on 31st December 2044, from the date of issuance and further the Equity Shares so issued on conversion of Series A & B CCDs shall rank pari-passu in all respects with the existing
Equity Shares of the Company.Series & & B CCDs shall be convertible into 100 equity shares of the company.

Lompulserily Convertible Debenturs As at March 31, 2026 As at March 31, 2025
Face value of debenturs issued 54.360.00 45.700.00
Equity component of convertibie debeniure-value of conversion right” 26.143.16 22520.29
28,216.84 23,179.71
Interest expense” 421086 821.43
Deemed Equity# {4.681.46) (946.61)
Interest paid # - -
Liability component of financial instuments 27.746.23 23.054.53

~ This amount includes deferred tax component on the Optionally Convertible debentures

* Interest expense is calculated by applying the effective interest rate of 13.00% on CCD to the liability component.

# The Series A & B CCDs has coupen rate 11% and 0.01% p.a. respectively from the date of allotment till the expiry COD.The amount of interest net of taxes shall be payable immediately
pefare conversion. These compulsory convertible debenture shall be converted ato 1:100 ratio pumber of equity shares of company of face value of Rs 10 each as determined by conversion
ratio on completion veriod ending on 31st December 2044.

i<} Loan from Related Party

During the year ended March 31, 2025, the Company availed a loan from a related party amounting to INR 1,20,000 thousand, carrying an interest rate of 10% per annum and repayable on
demand at the discretion of the Company within 12 months from the date of disbursement. The outstanding balance as at March 31, 2025 was INR 1,600,000 thousand. The loan was fully
repaid during the year ended March 31, 2026,

Other firancial Habilities

As at March 31, 2026 As at March 31, 2025
Non-~current Curreat Non-current Current
Interest accrued on berrowings - 40.97 - 663.75
Payable for capital supplies/services® - 9,045.78 32,653.52 ~
- 9.086.75 32.653.52 665.75

* Payable for capital supplies/services represents amount payable for acquisition of PPE 7 Capital Work in Progress.

Income tax
This note provides an analysis of the Company’s income tax expense and how the tax expense is affected by non ble and non-deductible items.
For the year ended g:;utr: P ezr‘x]og ;;::3
March 31, 2026 e
{a) Income fax expense
Current tax expense - -
Deferred tax expense 2.051.10 3,189.68
Inceme tax expense 2.051.10 3,189.68
Fort i
(b) Revonciliation of tax expense and the accounting profit multiplisd by India's tax rate: - For theyear ended ~ F:l:u::'r}e%ll)m ended .
y )
March 31,2026 March 31. 2025
Loss before income tax (259.55) (1.142.01)
Tax at the Indian tax tate of 25.168% (2024-25 : 25.168%) {65.33) {28742)
Tax effect of:
Cn account of permanent difference 7.176.34 287.42
On account of ROU Asscts - 3,15818
On account of Compunded finaacial instrument 939.58 31.50
Cn account of carry forward unabsorbed business losses 15.999.49; -
Income tax expense/{income} 2.051.10 3.185.68
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17

Movement of Deferred tax assets / (liabilities)

Particulars

Unabsorbed depreciation and losses available for offsetting against
future taxable income

Investments

Compund finascial instruments

Property, plant and equipment

Right-of-use assets

Term Loan

Net deferred tax assets/(liabilities)

Deferred tax charge/{credit)

Reflected in the bat sheet as foll

Deferred tax assets
Deferred tax liabilities
Deferred tax liabilities, net

Reconciliation of deferred tax liabilities (net):
Balance at the beginning of the period

Balanee sheet

Statement of profit and loss

As at March 31, As at March 31, For the year ended For the period ended
2026 2025 March 31,2026 Feburary 20, 2024 to
’ March 31, 2025
17,498.71 - {17.498.71) -
(179.82) - 179.82 -
6,983.16 5.800.51 86.54 31.56
(18322.42) - 18,322.42 -
{3,384.17y (3,158.18) 22598 3,158.18
1735.04: - 73504 -
1,860.42 2,642.33
2.051.18 3.189.68
As at March 31, 2026 As at March 31, 2025
2448187 3,800.51
12262145 +3,158.18;
1.850.42 2.642.33

As at March 31. 2026

Deferred rax credit /(charge) during the period recognised in profit or loss

Deferred tax credit /(charge) during the period recognised in OCT
Balance at the end of the vear

Note:~

As at March 31. 2025

2,64233 -
(2,051.10y (3.185.68)
1.269.19 5,832.01
186042 2.642.33

The Company follows Ind AS 12 "Income Taxes", notified by the Corapanies {Indian Accounting Standards) Rules, 2015 as amended from time to time. The company has recognised deferred
tax assets on carried forward business losses and unabsorbed depreciation to the extent of deferred tax liabilitias and based on management’s assessment of the probability of availability of
future taxable vrotits against which such deferred tax assets can be utilised.

Trade payables Asat March 31,2026 As at March 31,2025
Total outstanding dues of mivro enterprises and small enterprises 2320 117.46
Total outstanding dues of creditors other than micro and small enterprises 5505.92 117.00

5.549.12 234.46

Trade payables 65835 234.46

Trade payables to related parties 4,890.77 -

As at March 31, 2026

Outstanding for following periods from due date of payment Total
Not Due Less than 1 vear 1-2 vears 2-3 vears More than 3 vears

MSME 43.20 -~ - - - 43.20

Other 1,644.86 3.861.06 - - - 550592

Disputed dues- MSME - - - - - -

Disputed dues- Others - - - - - -

Total 1.688.06 3.861.06 - - - 5.549.12

As at March 31,2025

Outstanding for following periods from due date of payment Totat
Not Due Less than 1 year 1-2 vears 2-3 vears More than 3 vears

MSME 117.46 - - - - 11746

Other 117.00 - - - - 117.00

Disputed dues- MSME - - - - - -

Disputed dues- Others - - - - - -

Total ; 234.46 - = - - 234.46

Notes:~

{1¥Trade payables are non-interest bearing and are normally settled on 90 dav terms

{i} The ageing of trade pavables has been considered from the date of transaction,

{11} For cxplanations on the Company’s credit risk management processes. refer to Note 28

(iv} Trade Pavable includes INR 43626.15 thousands {March 31. 2025: 425.25 thousands) unbilled dues.

Other labititics

Statutory dues

As at March 31, 2026

As at March 31, 2025

Non-current Current Non-curtent Current
- 390.22 - 663.82
- 390.22 - £63.82
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1

1

A

3

2

2 Revenue from operations

Particulars

Far the year ended
March 31, 2026

For the period ended
Feburary 20,2024 to
March 31, 2025

ale of power
Total revenue from contracts from customers

(i) "The location for all of the revenue from contracts with customers is India.

(i) ‘The timing for all of the revenue from contracts with customers is over time.

32.542.20

32,542.20

(iii) There are no other material differences between the contracted price and revenue from contracts with customers.

(iv) Trade receivables and contract balances:
Trade Receivable
Contract Assets

9 QOther income

2,944.63
3.799.99

6,744.62

Particulars

For the vear ended
March 31, 2026

For the period ended
Feburary 20, 2024 to
March 31, 2025

Fair valuation gain on investments
Net gain on sale of investmenis

§ Finapge cost

714.48
28.74

744.22

Particulars

For the year ended
Mareh 31, 2026

For the period ended
Feburary 20, 2024 to
March 31, 2025

Interest expense on:

- Term Loan 14,102.80 109.59
- Lease liabifites - 181.82
- Compulsory Convertible Debentures 3,389.43 31.59
Bank charges - 36.08
17.492.23 359.08
1 Depreciation and amortisation expense
For the year ended For the period ended
Particulars March 31. 2026 Feburary 20, 2024 to
’ Mareh 31. 2025
Depreciation on Property, plant and equipment (Refer note 3) 5,095.15 52.84
Depreciation on Right-of-use assets (Refer note 4) 485.07 262.70
5.580.22 315.54
2 Other expenses
For the period ended
Particulars F ‘;:I:he: ;" f‘;‘f: 4 Feburary 20, 2024 to
Ten ot 2oe March 31, 2025
Operation and maintenance expenses 5,576.61 11.34
Rates and taxes 13.66 6.14
Insurance expense 254.87 -
Auditor's remuneration (Refer note (i) below) 200.31 100.00
Legal and professional fees 764.55 34438
Travelling and convevance 63.47 -
Membership and subscription fee 1,620.05 533
Loss on sale of property, plant and equipment 1,870.53 -
Miscellancous expenses 9.47 -
18,473.52 467.39
(i) Details of anditor's remuneration (inclusive of GST):
Statuiory Audit fees 20031 100.00
200.31 100.00
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23 Earmings per shace (EPS)
Basic sarming per share amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average

nurnber of equity shares outstanding during the year

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

For the period ended
Feburary 20, 2024 te
March 31, 2025

. For the year ended
Particulars March 31,2026

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

Loss for the year for calculation of basic earning per share (2,310.65) (4,331.69)
Interest on convertible debentures 3.389.43 -
Leoss for the year for calculation of diluted earning per share 1,078.78 (4,351.69)
Weighted average nurmber of equity shares in calculating basic eaming per share 5,64.110 2,02,716
Effect of dilution:

Compulsorily Convertibic Debentures 1,02.07.671 11,73.331
Total weighted average number of equity shares in calculating diluted eamning per share 1.07.71.781 13,76,247
Basic earning per share (4.10) (21.37)

(4.10) (3.1%)

Diluted eamning per share
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Contingent liabilities and commitments
{A) Contingent Habilities

There are no legal cases and contingent liabilities which have material financial implications on the Company as at 3st March. 2026 and 3 st March, 2025.

{B) Commitments

The Company have capital commitements as oa March 31. 2026: INR 7156.32 thousands (2025: INR 47667.98 thousands)

Segment reporting

The Company is primarily engaged in the business of producing the electricity from solar energy which as per Indian Accounting Standard - 108 on ‘Operating

Segments’ is considered to be the only reportable segment.

Related party disclosures :

(a) Related party and nature of the related party relationship with whom travsactions have taken place during the period:

Ultimate Holding Company

Intermediatery Holding Company

Holding Company

Entities under common contrsl

Key Managerial Persons

Customer

{b) Related party transactions during the vear

JSW Energy Limited (w.e.f 09 Apeil 2025)
02 Power Pooling Pte Ltd. (till 08 April 2023}

JSW Neo Energy Limited (w.c.f 09 April 2025)
02 Power Mideo Holdings Pte Ltd.
02 Power SG Pte. Lid.

O2 Energy SG Pte. Ltd

02 Power Private Limited

Cyclic Eneray Power Private Limited

Prakreeree Solar Energy Godawant Private Limited
Teg Green Power XTI Private Limited

Teq Green Power XXIV Private Limited

Clean Solar Power {Bhainsada) Private Limited

Shailendra Pratap Singh (Additional Director} (w.e.f 23 Decemeber 2025)
Rajesh Kumar (Additional Director) (w.e.f 23 Decemeber 20235)

Kiran Kumar Petrka ( Director) {w.e.f 20 Feburary 2024)

Durgesh Narendra Palsokar (Director) (till 24 Decemeber 2025)

Shweta Vatwani {Additional Director) (w.c.f. 01 April 2026)

Glenmark Pharmaceuticals Limited

For the vear ended For the period ended
Mar ch. 31,2026 Feburary 20, 2024 to
’ Mareh 31, 2025
Issuance of Equity shares
02 Energy SG Pie. Lid 750.00 3,300.00
Glenmark Pharmaceuticals Limited 250.00 -
Issuance of Compulsery Convertible Debentures
O2 Encrgy SG Pte. Lid 6,550.00 29,900.00
Glenmark Pharmaceuticals Limited 2.110.00 -
Interest waived off om CCD to related party
Q2 Energy 8G Pre. Ltd 3.734.72 946.15
Interest Expenses on Loan from related parties
Prakreetee Solar Energy Godawari Private Limited - 441.10
Teq Green Power XIIT Private Limited 2,983.56 -
2.438.36 1.054.79

Cyclic energy Power Private Limited
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For the year ended
March 31, 2026

For the period ended
Feburary 20, 2024 to

March 31, 2025
Capital Work in Progress
a) Project Development Fee
02 Power Private Limited - 6.,490.00
b} Engineering, procurement and commissioning cost
02 Power Private Limited - 1.04.478.61
Project Management Fees
02 Power Private Limited 1.609.94 -
Reimb t of exp
Teq Green Power XXIV Private Limited 428 -
Cyclic Encrgy Power Private Limited 665.75 -
02 Power Private Limited 4.693.30 -
Teq Green Power X1 Private Limited 2.169.86 -
Clean Solar Power (Bhainsada) Private Limited 515.34 -
Reimbursement of expenses- SLDC recovery
Glenmark Pharmaceuttcals Limited 311.27 -
ISA Fee
Cyelic energy Power Private Linited - 25872.00
Interest expense on CCD
O2 Energy 8G Pte. Lid 3.389.31 -
Glenmark Pharmaceuticals Limited 0.11 -
Finance cost
02 Power Private Limited - 2.092.21
Sale of power
Glenmark Pharmaceuticals Limited 32,542.20 -
Loan taken
Prakrectee Solar Encrgy Godawari Private Limited - 10.000.00
Cyclic energy Power Private Limited - 1.10,000.00
Teq Green Power XII Private Limited 2.10.000.00 -
Repayment of Loan Taken
Prakreetee Solar Energy Godawari Private Limited - 10.000.00
Teq Green Power XIII Private Limited 2,10.000.00 -
Cyclic energy Power Private Limited 1,60,000.00 10,600.00
{c Outstanding Balances
As at March 31, 2026 As at Mareh 31, 2025
Capital creditor
02 Power Private Limited 3,907.20 7.220.02
Cyclic Energy Power Private Limited 4.455.40 2543349
Trade Receivable
Glenmark Pharmaceuticals Limited 6,744.62 -
Equity Issue
02 Energy SG Pte. Lid. 4.050.00 3.300.00
Glenrmark Pharmacenticals Lirnited 1,990.00 1,700.00
Trade Payables
Cyclic Energy Power Private Limited 549.74 -
02 Power Private Limited 4.341.02
Interest payable on loan taken
Cyclic Energy Power Private Limited - 665.75
Loan taken
- 1.00,000.00

Cyclic Energy Power Private Limited
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(B

L

)

Mote:

(1) During the year. the Company has neither written offwritten back nor made any provision against any debts/rcceivables payables: Advances of relatad parties,
except as disclosed above.

(i1) Related party relationships have been identified by the management and relied upon by the Auditors.

{iti) Related party transactions have been disclosed on basis of value of transactions in terms of the respective contracts.

{iv} Sale and purchase transactions among the related parties are in the ordinary course of business based on normal commercial terms, conditions, market rates
and memorandum of understanding signed with the related parties. For the vear ended March 31. 2026, the Company has not recorded any loss allowances for
transactions between the related parties.

Financial instruments

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

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

Carryving value Fair value
A;it anzgd‘ Asat ;g;fc" 3 AcatMarch31.2026  AsatMarch 31, 2025
Financial assets at fair value through profit and loss
Investments 30.594.22 - 30,594.22 -
Financial assets at amortised cost
Cash and cash equivalents 18,765.99 23.838.35 18.765.99 23.838.35
Trade reccivables 2.944.63 - 2.944.63 -
Ugbilfed revenue 3,799.99 - 3.799.99 -
Other financial assets 963.52 51471 963.52 514.71
37.068.35 24.353.06 57.068.33 24.353.06

Fipancial iabilities at amortised cost
Borrowings 2,04,472.20 1,23,054.53 2,04,472.20 1,23,054.53
Trade payables 5,3459.12 23446 3,549.12 234.46
Other tinancial liabilities 9.086.75 §65.75 9.086.75 665.75

2.19,108.07 1.23.954.74 2.19.108.07 1.23.954.74

The management has assessed that fair value of financial assets such as cash and cash equivalent. trade receivable, bank balances. other than cash and cash
equivalent, short term loans, trade payable, other current financial Habiliries and other current financial assets approximate their carrying amount largely due to
short-term maturities of these instruments. The fair value of the financial assets and liabilities is included at the amount at which the instrument could be
exchanged in a current transaction between willing parties. other than in a forced or liquidation sale.

Fair value hierarchy
Level 1: Quoted prices in active markets. This level of hicrarchy includes financial assets that are measured by reference to quoted price in active market. This

category consist of quoted equity share and debt based open ended mutual funds.

Level 2: Valuation techniques with observable input. This level of hicrarchy includes ftem measured using inputs other than quoted price included within Level 1
that are observable for such items, either directly or indirectly. This level of hierarchy consists of debt based close ended mutual fund investments and over the
counter (OTC) derivative conlracts.

Level 3: Valuation techniques with unobservable inputs. This level of hierarchy includes ftems measured using inputs that are not based on observable market
data (unobservable input). Fair value determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from
cbservable current market transactions in the same instruments nor based on available market data. The main item in this category are unqouted equity
instrurenss.
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The following table provides the fair value measurement hierarchy of company's financial assets and liabilities
Quantitative disclosures of fair value measurement hierarchy for assets and liabilities as at March 31, 2026

Fair value measurement using

Total Quoted pricesin  Significant observable Significant unobservable
active market inputs (Level 2) inputs (Level 3)
iLevel 1)

Financial assets at fair value throngh profit and loss
Investments 30.594.22 - 30,594.22 -
Financial assets at amortised cost
Trade receivables 2,944.63 - - 2,944.63
Unbilled revenue 3,799.99 - - 3,799.99
Cash and Cash Equivalents 18.765.99 - - 18.765.99
Other financial assets 963.52 - - 963.52

57.06835 - 30,594.22 26,474.13
Financial liabilities at amortised cost
Borrowings 2.04472.20 - - 2,04.472.20
Trade payables 5.549.12 - - 5.549.12
Other financial liabilities 2.086.75 - - 9,086.75

2.15.108.07 - - 2.19.108.67

Quantitative disclosures of fair value measurement hierarchy for assets and Habilities as at March 31, 2025

Fair value ement using
Total Quoted prices in  Significant observable Significant unobservable
active market inputs (Level 2) inputs (Level 3)
ilevel 1}
Financial assets at amortised cost
Cash and cash equivalents 23,838,335 - - 23.838.35
Other financial assets 314.71 - - S14.71
24,333.06 - - 24,353.06
Financial liabilities at amortised cost
Borrowings 1,23,054.53 - - 1.23.034.53
Trade Payables 23446 - - 234.46
Other financial Liabilities 665.75 - - 663.75
1.23.954.74 - - .23.954.74

In determining fair value measurement, the impact of potential climate-related matters, including legislation. which may affect the fair value measurcment of
assets and liabilities in the financial statements has been considered. For revalued office properties, the company considers the effect of physical and transition
risks and whether investors would consider those risks in their valuation. The company has assessed whether its properties are exposed to physical risks, such as
flocding and increasing wildfires, but believes that this is currently not the case. However. the company believes it is, to some extent, impacted by transition risks,
and, more specifically, increasing requirements for energy efficiency of buildings due to climate-related legislation and regulations as well as tenants’ increasing
demands for low-emission buildings. The company, therefore, takes into account necessary upgrades required to ensure future cowpliance with those
requirements when measuring the fair value of investment properties and revalued office properties.

During the year. there were no transters between Level 1 and Level 2. and transfers into and out of Level 3 fair value measurements.

Capital management policies and objectives

The Company being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and establish a capital structure that
would maximise the return to stakeholders through optimum mix of debt and 2quity.

The Company’s capital requirernent is mainly to fund its capacity expansion, repayment of principal and interest on its borrowings and strategic acquisitions. The
principal source of funding of the Company has been, and is expected to continue to be, cash generated from its operations supplemented by funding from
financial instituitions and the capital markets. The Company is not subject to any externally imposed capital requirements.

The company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost and elongate the maturity of its
debt portfolio, and closely monitors its judicious allocation amongst competing capital cxpansion projects and strategic acquisitions. to caprure market
opportunities at minimum risk.
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The Comean: monitors its caprital usine Gearing ratio which is net debr divided o total cuuity as given below:

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

Particulars

Gross Debt 2,04,472.20 1.23,054.53
Cash and Marketable Securities 18.793.73 23.838.35
Net Debt (&) 1.85.676.47 99.216.18
Total Equity {(As per Balance Sheer) (B) 37,160.59 29.804.31
Net Gearing Ratio (A/B) 5.00 333

(1) Debt includes long term debt (both current and non current) and short tenm debt as deseribed in Noteno. 13
(ii) Cash and cash equivalents include cash and cash equivalents and investment in Mutual funds as described in Note no. 10 and Note no. 5 respectively.
No changes were made in the objectives, policies or processes for managing capital during the years ended March 31. 2026 and March 31. 2025.

Financial risk objective and policies

The company's principal financial liabilities comprise borrowings, trade and other payables, The main purpose of these financial liabilities is to finance the
Company's operations/projects . The Company's principal financial assets include trade and other receivables, cash and cash equivalents that derive directly from
its operations.

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

Interest rate risk:
Tnterest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The

Company's exposure to the risk of changes in market interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.

The following table demonstrates the sensitivity to a reasonable possible change in interest rates on financial Habilities, i.e. floating interest rate borrowings in
INR and USD. Interest rate sensitiviry has been calculated for borrowings with floating rate of interest. For borrowings with fixed rate of interest sensitivity
disclosure has not been made. With all other variables beld constant. the company's profit before tax is atfected through the impact on financial habilitics, as

follows:
For the vear ended
Mareh 31, 2026 March 31, 2025
nerease N .
t
decrease in Effect on profi Increasev/ de?rease ' Effect on profit before tax

i cpinLs before tax basis points

INR (in lakhs) +/(-)50 (-)/+898.23 +/(-}50 (=3/+0

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment. Though there 1s exposure
on account of Interest rate movement as shown above but the comoany minimises the foreign currency (US dollar) interest rate exposure through derivatives and

INR interest rate exposure through re-financing.

Credit risk:

The Company's exposure to credit tisk is influenced mainly by the characteristics of its related party customer. The entixe trade receivables and unbilled revenue
balances as at the reporting date are receivable from a related party. Considering the nature of the relationship and continuous monitoring of recoverability. the
Company considers the credit risk on such balances to be low.

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss 1o the Company. Since the Company’s
revenue from operations is entirely from a related party, management continuously monitors the recoverability of outstanding balances and does not expect any
significant credit losses.

Revenue from operations includes revenue aggregating to INR 32,542.20 Thousands (2025: ¥ Nil) from related party, representing 100% (2025: 100%) of the
wotal revenue {Tom operations of the Company.

Liauidity risk:

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

use of various types of borrowings.
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The table below summarises the marurity profile of the Company's financial liabilitics based on undiscoanted cash flows:

Upto 1 year 1 year to 5 vears More than 5 years Total
As at March 31, 20626
Financial liabilities at amortised cost
Trade Payables 5.549.12 - - 5.549.12
Borrowings 6.039.45 27.444.03 1.43.242.49 1,76,72597
Compulsory convertible debenture - - 54,360.00 54.360.00
Other financial labilities 9,086.73 - - 9.086.75
20.675.32 27.444.03 2.31.962.49 3.00.081.84
As at March 31, 2025
Financial Habilities at amortised cost
Trade Payables 234.46 - - 234.46
Borrowings 3,290.58 16,461.92 45,292.80 65.045.30
Other financial labilitics 665.73 - - 66575
4.190.79% 16.461.92 45,292.80 $5.943.51

Details of dues to micro and small enterprises as defined under the MSMED Act, 2006
The Micro, Small and Medium Enterpriscs have been identitied by the Company from the available information, which has been relicd upon by the auditors.
According to such identification, the disclosure in respect to Micro and Small Enterprises as per MSMED Act. 2006 is as follows:

As at March 31. 2026 As at March 31, 2023

Principal amount remaining unpaid to any supplier as at the yzar end.

Interest due thereon

Amount of interest paid by the company in terms of section 16 of the MSMED,
along with the amount of the payment made to the supplier beyond the appointed
day during the accounting year.

Amount of interest due and payable for the period of delay in making payment
{which have been paid but beyond the appointed day during the period) but
without adding the interest specified under the MSMED.

Amount of interest accrued and remaining unpaid at the end of the accounting
year.

Amount of further interest remaining due and payable even in succeeding years.

43.20 117.46

The disclosure in respect of the amount payable to enterprises which have provided goods aud services to the company and which qualify under the definition of
micro and small enterprises, as defined under Micro. Small and Medium Enterprises Development Act, 2006 has been made in the Financial statement as at
March 31, 2026 to the extent of information received and available with the company. On the basis of such tuformation, no interest is payable to any micro. small

and medium enterprises.
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Additional regulatory information required by Schedule IIT

(i) No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 {45 of 1988) and Rules made thereunder.
(if) The Company does not have any borrowings from banks and financial institutions on the basis of security of current assets.

(iii) The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.
(iv) The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(v) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(vi) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

a. 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

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

(vii) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ulimate
Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

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

(ix) The Company has not traded or invested in crypto currency or virtal currency during the current or previous year.
(x) The Company has not revalued its property, plant and equipment or intangible assets or both during the current or previous year

(xi) There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.
The company did not have any long-term contracts including derivative contracts for which there were any material forseeable losses.

Previous year figures
The previous year's figures have been regrouped/reclassified wherever necessary to conform to the current year's classification/disclosure.

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

Corperate Social Respensibility
The Company does not exceed the limits prescribed under Section 135 of the Companies Act, 2013. Therefore, provisions of section 135 is not applicable.

As per the requirements of proviso to Rule 3(1) of the Companies (Accounts) Rules, 2024. accounting software used by the Company should have a feature
of recording audit trail of each and every transaction. The Company’s IT environment is adequately governed with General information technology controls
(GITCs) for financial reporting process and the Company has assessed all of jts IT application that are relevant for maintaining books of account.

The Company has used accounting software during the period April 1, 2025, to December 31, 2025, for maintaining its books of account for the year ended
March 31, 2026 which has a feature of recording audit wail (edit log) facility and the audit trail feature at the application level has operated for the period
April 1, 2025, to December 31, 2025 for all relevant transactions recorded in the software. Further, database of the accounting software has been maintained
by a third party software service provider, for which independent auditor’s System and Organisation Controls report covering the audit trail requirement was
not available.

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

The Company has preserved the audit trail in accordance with statutory record retention requirements for the accounting software that had an audit trail (edit
jog) feature that was enabled at the application level from July 2, 2024 upto March 31, 2025 and the independent auditor’s System and Organisation Controls
report covering the preservation of audit trail at the database level was not available. The Company had used accounting software for which audit trail feature
was not enabled upto July 1, 2024 at the application and database level.
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38 As at March 31. 2026 , the Company does not have any unhedged foreign currency exposure.

The accompanying notes are integral part of the financial statements

For and on behalf of the Board of Directors of
02 RENEWABLE ENERGY XXIV PRIVATE LIMITED

Shailendra Pratap Singh Shweta Vatwani
Additional Director Additional Director
DIN : 02869796 DIN: 11489343
Place : Gurugram Place : Gurugram

Date : May 06, 2026 Date : May 06, 2026
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