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Independent Auditor’s Report

To The Members of
02 Renewable Energy XXVI Private Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of O2 Renewable Energy XXVI
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 proyisions of the Act and
the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and theCode of Ethics.

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

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.
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Based on the work we have performed, if we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management for the Financial Statements

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

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

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

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

Auditor’s Responsibilities for the Audit of theFinancial Statements

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

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

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the
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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.

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

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

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

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

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

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.

Our 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. Asrequired by Section 143(3) of the Act, we report that:
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a)

b)

c)

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. 25 to the financial statements.

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

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

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

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 33 (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 level has been preserved by the Company as per the
statutory requirements for record retention. However, in the absence of the
independent auditor’s System and Organisation Controls report covering the audit
trail requirement at the database level, we are unable to comment whether the audit
trail has been preserved by the Company as per the statutory requirements for
record retention for the year ended March 31, 2025. Refer note 38 to the financial
statements.

ForLODHA&CO LLP

Chartered Accountants

Firm registration No. — 301051
E/E300284

s

S. N. Bafna

Place: Mumbai Partner

Date: May 06, 2026 Membership No. 101421
UDIN:26101421RSLHZR1465

Page 6 of 12



Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of 02 Renewable Energy XXVI 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)

ii)

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

b)

A. The Company has maintained proper records showing full particulars, including

quantitative details and situation of property, plant and equipment (including right-
to-use assets).

B. The Company does not have any intangible assets and hence, reporting under

Clause 3(i)(a)(B) of the Order is not applicable to the Company.

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.

Based on the information and explanations given to usand on the basis of our
examination of the records, the title deeds of immovable properties are held in the
name of the Company.

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.

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.

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.

The Company has not been sanctioned working capital limits in excess of Rs. 5
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.

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.

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
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vi)

vii)

viii)

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.

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.

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 Section 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.

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.

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.

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.

c¢) 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.

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

Xi)

xii)

xiii)

Xiv)

XV)

xvi)

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

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.

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

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 27to the financial statements.

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.

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.

LODHA
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a) The Company is not required to be registered under Section 45-1A of the Reserve
Bank of India Act, 1934. Accordingly, the provisions of clause 3(xvi) (a), (b) and (c) of the

Order is not applicable to the Company.

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

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

c¢) 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
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Xvii)

xviii)

XiX)

XX)

forming part of the Group.

The Company has not incurred any cash losses during the current financial year.
However, it had incurred cash losses amounting INR903.62thousands in the
immediately preceding financial year.

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

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.

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 &CO LLP

Chartered Accountants
Firm registration No. — 301051
E/E300284

/(é‘_r(so’:f
_ 2

S. N. Bafna

Place: Mumbai Partner
Date: May 06, 2026 Membership No. 101421

UDIN: 26101421RSLHZR1465
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of 02 Renewable Energy XXVI Private Limitedfor
the year ended March 31, 2026:

We have audited the internal financial controls over financial reporting of O2 Renewable
Energy XXVI 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 (ICAl). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting and their operating effectiveness. .

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A Company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2)provide reasonable assurance that
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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 ICAL.

ForLODHA &CO LLP

Chartered Accountants
Firm registration No.— 301051

E/E300284
/@ﬂ -
S. N. Bafna
Place: Mumbai Partner
Date: May 06, 2026 Membership No. 101421

UDIN:26101421RSLHZR1465
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02 RENEWABLE ENERGY XXV1 PRIVATE LIMITED
CIN : U35105DL2024FTC427431

BALANCE SHEET

as al March 31, 2026

(Al amounts in INR Thousands, unless stated otherwisei

Particulars Notes As at March 31, 2026 As at March 31, 2025
Assets
Non-current assets
Property. plant & equipinent 3 1,68,258.18 1.38,715.05
Right-of-use assets 5 25,849.64 16,999.98
Financial assets
(i) Investments 10 28,508 00 -
(ii) Other financials assets 6 623.50 623.49
Deferred rax assets (net) 7 - 2,001.35
Other non-current asscts 9 31,287.09 44,764 .02
[ncome tax assets g 2840 .
Total pon-current assets 2.54.554.81 2.03,103.59
Current assets
Financial assels
(1) Unbilled revenue 4,165.48 -
(ii) Cash and cash equivalents 1 28,206.61 25,223 03
Other current assets 9 L6606 34458
Total current assets 33.988.15 28,267.61
Total assets 2!88!542.96 1.31.371.50
Equity and liabilities
Equity
Equity share capital 12 35.923.00 55,923.00
Other equity 13 4.961.36 6.620.77
Total equity 00,884,306 52.543.77
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 14 2,00.026 75 17,862.16
(i} Other financial liabilities 17 = 40,349 33
Deferred tax liabilities (net) 7 1,857.63 -
Total non—current liabilities 2.01.884.38 38.211.49
Curreat labilities
Financial liabilites
(i} Borrowings 14 6.524.55 1,00,000.00
(i1) Lease liabilities 15 E 7.095.41
(iii) Trade payables
total outstanding dues of micra enterprises and smahl enterprises 16 88 50 106 20
total outstanding dues of treditars other than micro enterpriscs and 16
small enterprises 11,491.94 8150
(iv) Other financial liabilities 17 6,931.71 665.75
Other current liabilities 18 737.46 2.067.38
Total current liabilitles 25.774.22 1L1616.24
Total equity & linbillties 2,88.542.96 23137150

Summiary of material accounting policies
The accompanying notes are integral part of the financial statements

As per our attached report of cven date

For Ledha & Co LLP

Chartered Accountants

Firm registration number : 30105 | E / E300284

%_,ﬂ

S. N. Bafna
Pariner
M No. 101421

X

Place : Mumbai
Date : May 06, 2026
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For and on behalf of The Board of Directors of
02 RENEWABLE ENERGY XXVI PRIVATE LIMITED
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Shailendra Pratap Singh
Additional Dircetor
DIN - 02869796

Place : Gurugram
Date : May 06, 2026

Rajesh Kumar
Additional Director
DIN: 11232747

Place : Gurugram
Date : May 06. 2026




02 RENEWABLE ENERGY XXVI PRIVATE LIMITED
CIN : U35105DL2024FTC427481

STATEMENT OF PROFIT AND LOSS

for the year ended March 3. 2026

(A1l amounts in INR Thousands, unless stated otherwise)

For the year ended on

For the period from February

varticilas Notes March 31. 2026 28,2024 to March 31. 2025
Income Soe s
Revenue from operations 19 32,197.29 -
Other incoine 20 742.18 -
Total income 32.939.47 -
Expenses

Finance costs 21 17,055.66 510.03
Depreciation and amortisation expense 22 6,660.64 369.08
Other expenses 23 5.573.08 393.5¢
Total expenses 33,289.38 1.272.70
Loss before tax for the year/period (349.91) (1,272.70)
Tax Expenses

Current tax expense 7 - -
Deferred tax expense 7 3.858.98 2.532.03
Total tax expense 3,858.98 2.532.03
Loss after tax for the year/period {4.208.8%) (3.804.77)
Total comprehensive loss for the year/period . (4,208.89) (3,804.73)
Earning per share (face value of INR 10 each)

Basic 24 (0.75) {1.33)
Diluted 24 0.75) (0.94)
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 registration number : 301051E / E300284

[

S. N. Bafna
Partner
M No. 101421

Place : Mumbat
Date : May 06, 2026
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For and on behalf of the Board of Directors of
02 RENEWABLE ENERGY XXVI PRIVATE LIMITED
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Shailendra Pratap Singh

Additional Director
DIN : 02869796

Place : Gurugram
Date : May 06, 2026
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Vi
Rajesh Kumar

Additionat Director
DIN: 11232747

Place : Gurugram
May 06, 2026

Date




02 RENEWABLE ENERGY XXVI PRIVATE LIMITED

CIN : U35103DLZ024FTC42748 1

STATEMENT OF CASH FLOW
for the year ended March 31. 2026

(Al amounts in INR Thousands. unless stated otherwise)

Particulars

For the year ended
on March 31, 2026

For the period from February
28,2024 to March 31, 2025

Cash flow from operating activities

Loss before tax

Adjustment For :

Interest Income from fixed deposits

Fair valuation gain on investments

Finance costs

Interest on Lease liabilities

Interest on Debentures

Depreciation and amortisation cxpense

Operating profit/ (loss) before working capital changes

Changes in working capital:

(Tncrease) in unbilled revenue
(Increase)/Decrease in non-current financial assets
Decrease / (Increase) in other current assets
Increase in trade payables

Increase in current financial liabilities

(Decrease) / Increase in other current liabilities
Increase in other non current assets

Cash flows from / (used in) operations

Net income tax paid

Net cash flow generated from / (used in) operating activities (A)

Cash flow from investing activities

Payment for purchase of property, plant & equipment
Additions in nght-of-use assets

Investment in mutual funds

Investment in fixed deposits

Proceeds from redemption of fixed deposits

Placement in security deposits

Interest reccived

Net cash flow generated used in investing activities (B)

Cash flow from financing activities

Proceeds from issue of share capital

Proceeds from issue of Compulsorily convertible debentures
Proceeds from short term borrowings

Repayment of short term borrowings

Proceeds from long term borrowings

Payment transaction cost on jssuance of equity share capital
Payment of lease liabilities

Interest paid

Net cash flow generated from / (used in) financing activities (C)

Net increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Components of cash and cash equivalents

Balances with banks

In current accounts

Cash and cash equivalents at year end (refer note 11)

(349.91) (1,272.70)
(34.17)
(708.00) -
14.309.06 109.59
402.22 375.48
2,322.08 ;
£.660 63 369,08
22.601.91 {418.53)
(4,165.48) -
- {44,764.02)
1.428.53 (3.044.58)
11.392.80 187.70
. 66575
(1,929 89) 2,667.38
733.45) 5
- 28,593.02 (44.706.32)
(28.40)

18.565.52

(44,706,324

(54.390.9%) (97,178.54)
(4,632.93) (1,172.45)
(27,571.63) .
(6,300.00) -
6,300 00 =
- (623.49)
34.17 -
186,789.731 XED)
55,923.00
- 23.177.00
@ 1,00,000.00
(1,00,000 00) =
1.88,916 52 ’
- (670.68)
(12,777.65) (9,415.88)
114.931.08) (109.60)
61,207.79 1,68,903.84
2,983.58 25,223.03
25.223.03 -
28.206.61 25.223.03
28,206.61 25,223.03
28.206.61 25.223.03




02 RENEWABLE ENERGY XXVI PRIVATE LIMITED
CIN : U35105DL2024FTC427481

STATEMENT OF CASH FLOW
for the year ended March 31. 2026

(Al amounts in INR Thousands, unless stuted otherwiye)

Notes :

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

of Cash Flaws" referred to Section 133 of Companies Act 2013
2) Changes 1n labilities arising from financial activitics

Opening | . . |
Particulars balance as at Cashl':ows Other changes Closing balar;«:;:zzs at 31 March
Apritor20s | @9
Borrowings 1,00.000.00 | 88.916.52 - 1.88.916.52
Compulsonly Convertibie Debentures 17.862.16 - (227.38) 17.634.78
Lease liabilities 7.095.41 | (12,777.65) 5,682.24 =
Total Liabili 1,.24.957.57 76,138.87 5.454.86 2.06.551.30

Summaty 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 registration number : 30105 1E / E300284

K'oa
v

S. N. Bafna
Partner
M No. 101421

Place : Mumbai
Date : May 06, 2026

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

- | -
-
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Shailendra Pratap Singh
Additional Director
DIN : 02869796

Place ' Gurugram
Date = May 06, 2026
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Rajesh Kumar
Additional Director

DIN: 11232747

Place : Gurugram
May 06, 2026

Date :




O2 RENEWABLE ENERGY XXVI PRIVATE LIMITED

CIN : U35105DL2024FTC427481

STATEMENTS OF CHANGES IN EQUITY

for the year ended March 31. 2026

Al inenngs in INR Thousands. iinless stated otherv.ase
A lated Equity tof d 1
Particulirs Share capital Accumulate quin com!mn.en ot compoun Total equity
losses financial instruments -
J'u\r 01 April 2025 5592300 | (4,475 40) 11,096.17 62.543.77
I-C-uulribuuen from holding company (net) - - 2,549.48 2,549.48
Lass for the year - {4.208.891 - (4,208 89
Al March 31, 2026 55.923.00 {8.684,29) 13.645.65 60.884.36 |
22l Stiag S et

Particulurs

Sharc capital

Accumulated Equity component of compound

Total equity

fosses financial instruments

Al the beginning of incorporation of year (Note 12) 1,000 00 - - 1,000.00
Issue of cquity shared (Note 12) 54,923 00 - - 54,923.00
Comribution from holding company (per) - - 1,403.95 1,403.95
Loss for the period - (3,804.73) - (3,804.73)
Issue of Compulsory convertible debentire | Note [4) = - 9.692.22 9,692.22
Share issue expenses pertaining (o (ssue of equity shares (Note 13) - (670.67) - (670.67)
At March 31, 2025 55.923.00 {4.475.40 11.096.17 62,543.77
Summary of material accounting policies 2
The accompanving notes are integral part of the financial statements
As per our artached report of even date
For Lodha & Co LLP For and on behaif of the Board of Directors of
Chartered Accountants 02 RENEWABLE ENERGY XXVI PRIVATE LIMITED
Firm registration number : 301051E / E300284 -~
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S. N. Bafna
Partner
M No. 101421

Place : Mumbai
Datc : May 06, 2026

- lv-

;'L:w/yz,/

Shailendra Pratap Singh

Additional Director
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Additional Director
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Place : Gurugram
Date : May 06, 2026




02 RENEWABLE ENERGY XXYI PRIVATE LIMITED

CIN . U351050D0L.2024FTC42748 |

Notes to financial statements for the vear ended 31 March 2026

il antants are

2

n

i thonsands. unless otherwise stated)

Corporate information

02 RENEWABLE ENERGY XXVI PRIVATE LIMITED {the ‘Company’) 15 a pravate limited company domicited in [ndia and has its regmstered
office ot 208, Square One Mall, 2nd Floor, Disirict Centre Saket Suuth Delhu. New Dellu -1 10017 with CIN . U OSDL2024FTC427481. The
Company was incorporated on February 28, 2024 as a private limited company in India. The Compuny s 2 subsidiary of Q2 Energy SG PTE LTD
The Company is in the business of canying out generation of power thiough non-convennonal und renewable eaeruy sources.

The Financial statements were appraved by the Board ot Directars on May 06. 2026

Material accounting policies

Basls of preparation and presentation

The financial staternents for the year cnded 31 March, 2026 have been prepared in accordance with [ndian Accounting Standards (Ind AS) notified
under the Companies {Indian Actounting Standards) Rules, 2015 (a4 amended from tme to time) and presentation requirements of Division IT of
Schedule I to the Companies Act, 2013, (Ind AS pliant Schedule 1), 45 applicabl

These financial statements lave been prepared an the bustorical cost basis except for cemain inancial instruments that arc meastred at tair values at
the end of each reporuing period, as explained in the accounting policy no XvI

The financial starements have been prepared and presented in INR, which is the Company's functional currency. All financial information presented
in INR has buen rounded to the nearest thoussnds upless, when atherwise indicated.

Use of estimates and judements

The prepantion of Financial Statenients in confermity with Ind AS requires r to make jud i and assumy that affect
the application of accounting policies and the repared amount of assets, liabilities, income, expenses and disclasuies of contimgent assets and
linbilities ot the dare of tse Finanen! Statements and the reported amount of revenues and expenses for the period presented. Actual results may
differ from the cyimates

Esttmaivs and underlying assumptions are reviewed at cach balance sheer date. Revisions to accounting eslimates are recogmized in the period in
which the estimates ore revised and future periods affected.

Tn particular, information about signiticant areas of estimation uncertainty and crincal judgements in applying accounting policies that have the most
significant offect on the amounts recognized n the Financial Statements arc included in the tallowing notes:

Useful lives of propertv. olant and eanipment

The Comipany reviews the estimated useful lives of property, plant and equipment ai 1hie end of sagh oo
Company baata the rechnical dssessment, have revised - =1 mated usefutl lives of so
cabot module cleaming machines) and buldings from 25 vears to 30 years. Further, the
been revised from 25 years to 3 years.

sriod. During the curre
ts. mamely plun: and mach scluding
lite of rebor module cheinink miuchines has

Current versus non-current classification

The Conmany oresents assets and liabilities m the balance sheet based on current / non-current classtfication

%t usdel (s trested as current when it is.

* Exp d to be realizad or int o ba sold ar d in normal op g cycle

* Held primarily for the purpose of teadling

= Expecied 10 be realized within ovelve months after the ceporting prriod. or

= Cagh or cash squivalent unless restricted from being exchanged oz ysed to settle a liability for at least twelve months after the reporting period

All ather assets are elnssified a4 non—current.

A liability 13 current when:

+ Itis expected to be seftled n normal operating cycle

* It is held primarily for the purpose of trading

= It1s due to be settted within twelve months after the reporting perivd. or

* There is no uncenditional right 1o defer the settlement of the liability for at least twelve month  affer the reporting period

The Coimpany classifics all other Habilities a5 non-current.

Deferred tax assets and liabilities arc classified as non-current assets and liabilitics.

The operating cycle is the time between the acquisition of assets for processing and ther realization in cash and cash equivalents. The Company has
identified twelve months as its operatng cycle for classification of their currzal assets and liabilities

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characleristics and
risks of the asset or liability and the level of the fair value hierarchy as explained above.

IV Operating cycle

The Company hus determined its operaling cycle as 12 months for the pucpose of classification of its assets and liabilities us current and non-currenc
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02 RENEWABLE ENERGY XXVI PRIVATE LIMITED

CIN : U353 105DI2024FTC427481

Notes to financial statements for the vear ended 31 March 2026

fAil amonnts wre in Indiun rupces in thonsands infess vtherwise stuted)

V' Fair value measurement

Fair value is the price that would be reeeived 1o sell an asset or paid to mznstir a liabilicy in an orderiy transaction between market participants at the
measurentent date. The Fr value measurement 1s based on the presumption that the transaction to seil e assel of wansfer the liability takes place

either:

» In the principal market for the asset o Labiliy, or

- In the absence of a prifeinal marser, i the most advantageous market for the asset or liabiliy

The principal or the most advaniageous market must be 2ccessible by the Cowpany.

The fuir value of an asser or a tiability is measured using the assumptions that market purticipants would use when pricing the asset o1 liability.
assuming Ihat markel participants act n their economic best interest

A [aur vahie measurement of a non-financial assct takes into account a market parucipant’s ability to gencrate cconomic benefits by using the asset in
its highest and best use or by selling it to another market participanc that would use the assct in its highest and best use.

The Company uses valuati hniques that are appropriate in the cire and for which sufficient data arc available to measure fair value,
maximizing the use of relevant observable inputs and minimizing the use of unohscrvable inpurs,

All assets and liabilitics for which fir value is measured or disclosed in the financial starements arc calegorised within the fair value hicrarchy.
deseribed as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

« Level | — Quoted (unadjusted) market prices in active markets for identical asscts or liabilities

= Level 2 — Valuation techniques for which the lowest level input that is significant to the Fair value measurement is directly or indirectly obscrvable

* Level 3 — Valuation rechniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assels and liabilities that are gnized in Lhe fi fal st on a recurring basis, the Company management determines whether irunsfers
have occurred between levels in the hierarchy by re-assessiny categorisation {based on the lowest level input that is significant to the tair value
measurement as a whole) at Lhe end of each reporting period. The Company management determines the policies and procedures for recurring and
non-recurting fair value measurement. Involvement of external valuers is decided upon annually by Company management.

The g 1t decodes after di ton with external valuers about valuation technique and inputs to usc for each case. At cach reporting dafe, the
Compuny s management snalyses the mavaments n the valies of assets and Yabilities which are required to be re-ncasired or re-assessed as per the
Conip secouitin For thes samalyais, the Company verifies the major nputs applied in the latest valuntion hy agreeiny the information in
the valuation computation o contrmets and other relevant documenrs. The Company management, in conjunction with the Company’s external
valuers, also compares the change in the fair value of cacl asset and liability with relevant externat sources 1 determine whether the change is

police

reusonable
For the purpose of fair value disclosures, the Company has determimed classes of assets and Habilities on the basis of the narure, charactenistics and
risks of the asset or liability and the level of the fair vahue erarchy as explained above

VI Revenuc recognition

i

=

=2

Ind-AS [15 - Revenue from conmacts with customers establishes 3 tive-step mode! W aceount for reyenue arising frara contracts with custorners and
requires that revenue be recognized at an amount that retlects the constderstion o which an entity expects to be cnntled 1n exchange for ransterring
goods or services [o a customer.

[nd-AS 115 requires entitles to exereise jud, taking 1nto ideration all of the relevant facts and circumstances when applying cach step of
the model to contracts with their ensiamers. The standard also specifics the accounting for the incremental costs of obtaining a contract and the costs
directly related to fulfilling a contrsct, In addition, the standard requires extensive disclosure,

Revenue is recognized upon transfer of control of promised products or services to customers in an amount that retlects the consideration we axpect
to receive in exchange for those products or services. Revenue in excess of ivoicing are classified as confract assets (which we refer to as unbitled
revenue) while invoicing in excess of revenues are classified as contract liabilities {which w refer to as uneamed/deferred revenue)

“The Campany is in the business of carrying oul generation of power through non-conventional and renewable cnergy sources.
The Company applies the revenue recognition criteria to cach natune af revenue transaction as set-out below:

Revenue from sale of goods

Sale of Power

Income from supply of power s recognized on the supply of units generated from the plant to the grid, ay 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 abligations to which a portion of the lransaction price needs to be allocared. In detemmining the transection price for the sale of
power. the Company curisiders 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 sepatately in the statement of profit and loss under the head “Revenue from
sale of power”.

i Sale of renewable energy certificate (‘REC?)

Revenue from sale of REC is recognized at the point in time when control of the asset is transferred to the custemer, generally on sale of REC on
[ndian Energy Exchange. There is only single performance obligation in case of this sale and the price at which REC is sold on IEX, net of sale
expeases, is considered to the transaction price

Rebates
In some PPAs. the Company provide rebates in invoice if payment is made beforc the due date. Rebates are offset against amounts payable by the
customers To estimate the vadable consideration for the expected future rebate, the Company pplics the most likely method.

+ Consideration payable 19 customers

In some PPAs, Comipany has to pay considerarion to customers. Consideration payablc to customers are offsct against the cevenue recognised as and
when sale of power occurs.

. Income from compensation for loss of revenue

[ncome from compensation for loss of revenue is recognised atter certainty of receipt of the same 15 cstablished.




02 RENEWABLE ENERGY XXVI PRIVATE LIMITED

Cliv U35105SDL20D24FTC427481

Notes tn financial statements for the vear ended 31 March 2026

(Al amonnts ure in Irdian rupees w ihousands. unlesy otherwise stated)

n

d.

i

. Uanbilled Revenue

Unbilled revenus means the revenue., which is recomized in the hooks of accounts before issuc of an mvoice at the end of a particular period
Unbilled revenue is recogmzed as when all performunce ubligations are satisficd and reasonable eertainty of its colleerions

Dividend [ncome
Dividend income is recognized when the right of the Compuny to receive dividend 1s established by the repotting date

Interest Income
Interese Income is recognized on 4 fime proportion basis taking into account the amount outstanding and the applicable interest rate cxcept Late
Payment Succharge (LPS) which is recognized on receipt basis Interest Income 15 included under the head “other income™ in the statement of profit

and loss.

Significant financing component
Using the practical expedient in Ind-AS 115, the Company does not adjust the promised amount of consideration for the effects of a significant

financing component if it expects. at contract ineeption, that the peried between the transfer of the promised goods or service to the customer and
when the customer pays for that good or service will be one year or less.

Variable Considerations

The Company considers whether there are other promises in the contract that are separate perfonnance obligations to which a portion of the
transaction price nceds to be all d. if the ideration in a contract inchudes a variable amount, the Company estimates the amount of
consideration to which it witl be entitled in exchange for transferring the goods to the customer. The variable consideration is estimated at contract
inception and constrained until it is highly probable that a significant revenue reversal in the amount of cur ive r ized will not oveur
when the associated uncertainty with the variable consideration is subsequently resolved )

VII Contract balances

Contract assets
A conlract asset is the right to consideration in exchange for goods or scrvices transferred 10 the customer If the Company perfonms its perfonmance

obligations by transferring goods or services to a customer before the customer pays consideration or before pavinent is due.  contract assel is
recognized for the eamed consideration that is conditional

Contract liability

A contract liobility is the obligation to wunsfer goods or services to a customer for which the Company has reccived consideranon (or an amount of
consideretion is due) from the customer If a customer pays consideration before the Company transfers goods or services to the customers. a contract
liability 15 recognised when the payment is made, aor the payment is due (whichever is earlier). Contract liability is recogmised as revenue when the
Comipany performs under the contract

Trade receivable
A receivable represents the Compeny’s right to an amount of idcration that is unconditional (i.c only the passage of time is required hefore
payment of the consideration s duc), Refer to accounting policies of financial assets i section XVII financial instruments - initial recognition and

subscqucm mcasurement.

VI 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
recogmized 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 ifems of income or expense that are taxable or deductible in other years and items that are never taxable or dednctible. The Company’s current tax
is calculated using tex rates that have beca enacted or substantively cnacted by the cad of the reporting period

Deterred tax is recognized on temporary differences between the carrying amounts ot assets and liabilies in the i ial srat, ts and the
corresponding tax bases used in the computation of taxable profit. Deferred tax lisbilitics 4re” Znerally recognized for all taxable temporary
differences. Deferred tax assets are generally recognized for all deductible temporary differences to the cxtent that it is probable that taxable profits
will be available against which those deductible temporary difforences can be utilised, Such deforred tax assets and liabilities are not recognized if the
temporary difference arises from the initial recognition of assets and liabilitics in 2 ransaction that affeets neither the raxable profit nor the accounting

profil
The carrying amount of deferred tax assets is reviewed at the end of sach reporting period and reduced to the extent that it is no longer probable that

sufficicnt taxable profits will be available to allow all or part of the asset lo be recovered. Deferred tax liabilities and asscls are measured at the tax
rates that are expected to apply in the period n which the liubility is settfed or the assel is realised, based on tax rates that have been enacred or
substantively enacted by the ¢nd of the reporting period. The measurement of deferred tax liubilities and assets reflects the tax consequences that
would follow (rom the manner in which the Company expects, ot the end ol the repoiling petiod, to recover or seltle the carrying amouni of its assets
and liabilities
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02 RENEWABLE ENERGY XXVI PRIVATE LIMITED

CIN _U35105DL2024FTC427481 -

Notes to financiz} statements for the vear ended 31 March 2026

£ amonints wre in ndion lupees m thousands. uniess nthervee stuted)

IX  Properts. Plant and Equipment
An item is recognized as an asset, 1f and only if, it is probable that the fure cconomic benelits associated with the item will flow to the Company and

its cosT can be measured celtubly,

Recognitions and initial measurement
Prop I'lant and Equipiment (‘PPE") is stared at historical €ost, net of accumulated depreciation and accumudated impairmenr losses, if any. Cost

suinnrizes the purelase price net of refundable wxes and any atributable cost of bringing the asset to i1s working condition for its ntended use, if the

reepgnilion critetia are et
Subsequent expenditre 15 capitalised Galy when it jneruasas the fizture eranomic benefits for i intended use from thie Cxisting assets nevond irs
previously sssessed sandard of perfarmanie When signifeant paris of plant and cquipment are nequtead 1o bie repliced at intervaly, the Comnpany
depreiares them separately bosed on their specific usefiel fves, AWl other repairs and maintengnee are charged 1o profiv or loss during the neporting
period in which they are incurred.

Likewise, when & major mspection is performed, i cost is recognized i the catrying amount of the plant and squipment as a replacament af the
4 eriterin are satiafied. Al other repair and maintenance costs are recognizad in profit or los as incurred. The present value of the expected
cost for the decommizsioning ol an asser atter 115 use is included in the cost of the respective asset iF the reeognitian ¢riterin for a pravision are mor.
Refer to note I regarding stenificant ing jud, ; and ptions and provi lor further information about the recorded

decommissianing provision,
Machioery spures which cun be used only in connection with an item of fixed asset and whose use is expected to be irresular are copitalised and
deprecialed over the useful lifs of the principal item of the relsvani assets.

Depreciation, estimated useful lives and residual value
Depreciation is provided for property, plant and equipment so as to expensc the cost less residual valucs over their estimated useful lives, The

estmated useful lives, L values and depreciation method are reviewed at the end of ¢ach reporting perivd, with the etfect of any changes in
estimate accounted for on » prospective basis taking into account commercial and techoological obsolescence as well as normal wear and tear.
Depreciation is calculated on o straighr-line busis over the estmated useful lives of the assets as follows:

Catesory Useful Life
Plant and equipanent (solar nrojects) 30 Years

‘ompiiny banis the technical sieessment, havi revined the sstimated usetul lives of salar powsr projeet dssins, namely
ot muodule cleaning machines) und busldings 25 years o 30 years. Furdher, the estimated wseli) life of robor
et copsidered as p chanye moccobnting Sitimate o

Ruring the cusrent year the
plart srd machinery texsluding i
module cleaning machines has been revised from 25 y
Il A3 & Accountine Po

from Aprl |, 2023

s hia

w1 and have bern pecounred Tor prospuctively with crfeet

ardance

Based ai i exlemnal fechnical wssessment, the munagement believes that the useful hives as given above and residual value of 0% best represents the
period over which mynosement X 10 Lae s assets and its residual value.
The residuat value ol il fally depregiated assers is reiained at Re. 1/~ cach to identify the assets in the Property. Plant and Equipment Register

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

Derecngnition
The csrrying value of an item of propemy, plant and Juip tis d e upon disp or whith o future economic benefiis are expevied from

itF use of disposal Guains dnd losses unsing from derecognirion of property, plant snd cquipment are measured ag the difference berween the net
disposal proceeds and the sarrying amount of the asset and are recognived in the Statement of Profit and Loss when the asset is derecopnised

Capital work-in-progress represdents expenditure incurred in respect of capital projects under development and are carvied at cost. The cost of capital
work-in-oroeress 15 oresentad senarutely in the balance sheet,

X Borrowing Costs
Boowing codts direetly attributdble 1o (e Arquisition, construclim of production of an asse! that necessarily fkes a substaniil periad of time to get

ready for its intended use or rale are capitahised a3 part of 1he cost of he adget, AN other borrowing costs are expensed in (hs period in which they
oceur, Borowing coits consist of interest and wiher costs that n gntity incurs in connection with the bormowing of funds Bamowini cost also
inclides exchange differences to the extent regirded as an adjustment to the horowig costs.

XT Foreign currencies
The financial statements are presented in INR (Indian Rupees), which is also the functionat and presentation currency of the company,
Transactions and balances
Initial recoginisition
Initinlly all forergn currency transactions are recorded in the functional currency by applying the cxchange rate between the functional currcney and
the fotzigm curmency at the date of ransaction in case qualifies for recognition.
Conversion
Foreign currency monctary items outstanding at the balance sheet date are converted to tunctional currency using the closing rate. Non-monctary
fters denominated in a foreign currency which arc carried at historical cost are reporied using the exchange rate at the date of the ransactions,

Exchange dilfcrences
Exchange differences ansing on monetary ifems, on settlement or restatement as at reporting dute, at rates different trom those at which they were

mitrally recorded. are recognized mn the statement of protit and loss in the year in whick they arise

'a
\
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Al wmonats arc in Indian ruoyes in thousands. unless otherwise stteddy

XI[ Leases
The Tnd AS-116 - Leases. defines a lease as a contract that con veys the nyht to control the use ot an identificd asset for u period of time in exchay

for consideration. To assess whether a contract conveys the right to conirol the use of an identilied assel. the Company assesses whether- {1 the
contract mvolves use of an 1dennfied assets. (i) the Compuny has substantially all the economic bettefits from the use of the asset throtugh the period
of the iease and (1ir) the Company has the nighi to direct the use of the asset

Further company shall use the recognilion exeruption (it such type of leases available) for lease coniracts that, at the commencemenl 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 undeclying asset 1s of low
value other than land. {~low value assets™),

Right of use assets and lease liabilittes

The Company recignizes (ight-ofuse sigets at e conmencenyent dute of the lease (i.e., the date the uniderlving asset is availuble for use). Right-of-
use agsels ure measured af cost, Jess any {nfed duep iun and iy losses, and adjusted fior uny v of lease liabilities. The
cost of right-of-use uxiets includes the smount uf leate liabilities recogiised, initial direct costs incurred, and leose payments made at or before the
commencemenl dole less any lease incentives recsived. Right-ofuse assels are depreciated on a stroight-line basis over the shorter of the lease term
and the estimated useful fives of the assels, us follows:

+Land more than 23 years

Classification of leases

The Campany 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 leascd asset at end of lease term, lessee's option to extend purchase etc.

Recognition and initial measurernent

At leasc commencement date, the Company recogniees o nght-of-ise asset and 2 lease lishility on the balance sheet. The righr-of-nse asser is
measured at cost, which is made up of the initial miessirentent of the Jease liability. any inisial dircct costs incurred by the Company, an estimare of
any costs to dismantic and remove the asset at the end of the leasc (if any). and any lease payments made in advance of the lease commencement date
(net of anv inceniives reccived).

Subsequent mecasurement
The Company depreciates the right-of-use assets on a shraight-line basis trom the lease commencement date to the carlier of the end of the useful e
of the right-of-use asset or the end of the lease term The Company also assesses the right-of-use asset for impairment when such indicators exist

Al lease commencement date. the Company measures the lease liability at the present value of the lease pavments unpaid at that date, discounted
usmg the interest mte implicit in the Icase if that rate is readily available or the Company's incremental borrowing rate Lease payments included m
the measarement of the lease lability are made up of fixed payments (including : substance fived payments) and vanable payments based an an
index or ratc. Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest, It is te-measured to reflect
any reassessment or modification. or if there are ch n in-sub fixed pay s When the lease liability is re-mensured, the corresponding
adjustment is reflected in the right-of-use asset

Thie Company has clected t account for short-term leascs and leases of low-value assets using the practical expedicats. Instead of recognising a right-
i-lse suset and lease liability. the payments in relation to these are recognised a3 an expense in stateiment of profit and loss on a strmishi-line basis
aver th lease term.

XIII Provisions, Conti Assets und Conti Liabllities
Provisions
Provisious ace tecognived when the Company has 3 present obkigation [hegatl o constructive) asa result of 2 past event, 1t ix probabic that an cutflow
of resourees embodying ceonathic benefits will be requited 10 senrle the sbligation 4nd o reliable estimate can be mads of the zmount of the obiigstion
When the Company ¢xpects some or alf of 2 provision to be réimbumied, for erample, under an inmironce contracy, the reimbursement s revognised
a3 @ separate asset, hut only when the reimbursement is virtually certain. The expense relufitg fo a provigion i prosented in the sorement 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 cate that reflects, when appropriate, the risks
specific to the liability. When discounting is used, the increase in the provision due to rhe passage of time is recognised as a finunce cost,

Conti Assets and Conti Liabillties

Contingent linbility is disclosed in case of

* A present obligation arising from past events, when it is not prohable that an outflow of resources will be required 10 settle the obligation;
= A present obligation arising from past evenrs, when no reliable estimate is possible;

* A possible obligation arising from past events, unless the probability of outflow of resources is remote.

Conii tassets arc disclosed in the tinancial statements by way of noles to accounts when an inflow of cconomic benefits is probabie.
Contingenl labilities are disclosed in the § ial st: by way of noles to accounts. unless possibulity of an outflow of resources cmbodying

cconomic benefit is remote.
Provisions, contingent liabilitics and continpent assets are reviewed at each balance sheet date
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XtV Impairment
Impairment of Nea-financial assets
The Company assesses at each balance sheer dute whether there is any indication that an asset or a Company of assets (cash generating ume) may be
impaired [ any such indication exists, the Company ¢stimates the recoverable amoint of the asset or cash generating unit
the recoverable amount is the greater of the asset’s net selhng price and value in use [n 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 ol the time value ol money and the risks specilic
10 the assel. In determming net sefling price. recent markel (ransactions are taken into account, if avaitable [t no such transactions can be idenlitied,
2n appropriate valuation model is used If such recoverabke amount of the asset or the recoverable amount of the cash-generating unit to which the
asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is treated us an impairment loss
and is recognized in the Statement of Profit and Loss. If at the balance sheet 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
cosr, had no impairment been recogmsed.
After imipairment, depreciation is provided on the revised carrying smount of the asscl over its remaining useful life.

XV Financial Instruments {including impairment)

Fimancial Assets
Financial assets are recognised when an entity becomes a party to the contractual prosssions of the instruments. Financial assets ace initially incasurcd

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

All recognised f ial assets are subsequently | in their entirety at cither amontised cost or fair value, depending on 1he classitication of the
finuncial assets.

Financial assets that are held within a business model whose objechve is to hold assets in order w collect contractual cash flows; and the contractual
terms of the instrument give rise on specified dates to cash flows that are salely payments of principal and interest on the principal amount

outstanding are subsequently measured at amortised cost {except for finencial assets that are designated as at FVTPL on initial recognition)

Financial asscts that are held within a business model whose objective is achicved hoth by collecting contractual cash flows and sclling financial
assets; and the contractual terins of the instrument give risc on specified dates 1o cash flows that are solely pavments of principal and interest on the
principal ainvunt outstanding are subsequently measured at [air valuc through other comprchensive income (except for financial asscts that are
designated as at FVTPL on initial recognition)

Al other financial assets are subsequently measured at tar value

The effective interest method is a method of caleulaung the amortised cost of a fnancial asset and of allovabing nterest income over the relevant
period. The effective mterest mate is the rute that exactly discounts estimated future cash receipts through the expected life of the financiul asset, or,
where appiopriate, 4 shorter period, to the net carrying umount on initial recognition fncome 1s recognised on an effective interest basis tor financial
assety other than those financial assets classilied as at FVTPL. lafcres! income 15 recognised in the Statement af Peofif and Loss and is incuded in the
‘Other income”’

The Company derecogmises a linancial assct when the contractual rights to the vash flows from the asset expire, or when it transfers the financial asset
and substantially all the risks and tewards of ownership of the asset to another party On derccognition of a financial asset in its entirety, the difference
between the asset’s carrying amount and the sum of the consideration received and receivable is recognised in the Staternent of Profit and Loss.

The Company assesses at ¢ach Balance Sheet date whether a financial asset or 4 group of financual assels is impaired Ind AS 109 requires expected
credir losses to be measured through  loss allowance. The Company recognises credit loss all at lifetime expected credit loss model for trade
receivables

Financial Liabilities

Financial [fabilities are recognised when an. entity becomes a party to the contractual provisions of the instruments. Financial liabilities are initially
measured at fair value, Transuction costs that are directly attributable to the acquisinon or issue of financial Liabilities (other than financial liabilities at
EVTPL) are deducted from the fair vaiue of the financial liabilities on initial recognition, Transaction costs directly sltributable to the acquisition aof
finuncial liabilities st FVTPL are recognised i diately in the S of Profit and Loss.

All i ial liabilities are subsequently measured at amortised cost using the «fective interest method or at FVPL, Fi ial liabilities are
as at FVTPL when the tinancial liability is held for trading or it is designated as at FVTPL.

The cartying amounts of financial liabilitics that are subsequently measurcd at amortised cost are determined based on the effective interest method.
The effective interest merhod is a method of caleuloting the amortised cost of a finencial liability and of allocating interest expense over the relevant
period. The effective interest cate is the rate that exacdy discounts estimated future cash paynients through the expected life of the finaneial liability. or
(where appropriate) a shorter perivd. to the net carrying amount on mitial recognition Interest expense that is not capitalised as part of costs of an
asset is included in the ‘Finance costs’.

Non-retundable fees and 1¢lated dircct costs associated with the ongination of borrowings are deferred and netted ayainst borrowings and recognised
using etlective interest rate method

The Company derecogniscs financial liabilities when. and only when, the Company’s vbligations are discharged, cancelled or have cxpired. The
difference between the cammying amount of the financial liability derecognised and the consideration pawd and payable 15 recognised in the Stetement of
Profit and Loss

The Company’s financial liabifitics comprise of borrowiugs, trade payablcs. payable for capital zoods, retention money and other payables These
liabilities are measured subscquently at amortsed cost
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XVI Segment reporting

The Compary identifics primary segments hased on the dowunant source, asture of risks and relums and the internsl orgamsation and managentent
structure. The oporating segnients are the scgments tor which separate flouncial information is avarlable and for which opcrating profit  loss amounts
are evaluated regularly by the Director (Chief Operating Decision Maker. CODM) deciding how to allocate resources and in assessing
perfonnance

XVII Earning per share

Basic carnings per share 15 calculared by dividing the net profit o loss attributable 1o cquity sharcholder of the Comipany (atter deducting preference
dividends and auribursble sy by the weighted avetage pimber of oyuuiry shares outstanding duning the perod Partly patd equity shares are reatad
%53 frac! 1 equiny share to the extent that they sre entitled 1o participate in dividends relative 1o 3 Tul paid equity share during the reporting
penod. The weighied avernee number of equity shurcs dutmanding during the period s adjusied for events such a8 bonus issue, hanus element in 1
rights issue, share sphir. and toverse ahare split fconsolidation of shages) thir have changed the aumber of equity shares oustanding, without ¢
corresponding change in resources,

For the purpose of calculating diluted earnings per share. the net profit or loss for the period atiributable to equity shareholders of the parent company
and the weighted aversge number of shares outstanding during the period are adjusted for the effects of all ditutive potentiul equity shares.

XVII Cash and cash egaivalents

Cash and cash cquivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original meturity of three months
or less, which are subject to au insignificant risk of changes in value,

For the purpose of the statement of cash Nows, cash and cash equivalents consist of cash and short-term deposits, us defined abave, net of outstanding
bank overdrafis as they are considered an inlegral part of the Company's cash management,

XIX Roundiog Off
All disclosed in the fi ial and notes have been rounded off to the neares( thousands with two decimals as per the
requirements of Schedule [IL unless otherwise stated

XX Recent ing pri
The Minkitry of Corporate Affairs (M 47} notifies new standirdy or amendments to the cxisting standards under the Companics {Endian Accounting
Standards) Rules, from time to time. [n August 2025, MCA notified the following amendments to:
Ind AS | — Breach of a matenal covenant: Amendment issued to remove the carve-ont allowing classification of loans as non-current on breach of
covenants when lender agrees after reparting date to and before approval of fi tal 10 not d d payment cffective trom I April 2026
Ind AS 7 - Statement of Cash Flows and Ind AS 107 ~ Financial Insruments: The amendment requires cnhanced discl req its for suppli
finance arrangements have been introduced 1o improve transparcncy about cash flows and liabilitics
Ind AS 12 - Income Taxcs. The amendiment incorporates a temporary mandatory relief from accounting for deferred taxes anses from legislation

pl ing Pitlar Two leg and Miilar Two meome taxes.

Ind AS 21 — The Effects of Changes in Foreign Exchange Rates: The A d addressing situations where currencics arc not exchangeable have
been notified.
The Company hes reviewed the above amendments and based on its evaluation, has d incd that rthese d; do not have any material
impact on the fi ial of the Company.”

XX1 Standard Issued but not yet effective:

Ind AS 1% - Presentation and Disclosure in Financial Smtements: The Institute of Chartered Accouniants of India (“[CAI") has issued an Exposure
Dratt on Ind AS |18 — Presentation and Discl in Fi ial 8 which is intended fo replace Ind AS | - Presentation of Financial
Statements. Ind AS 118 aims to introduce a new structure for the statement of profit and loss, enhanced aggregation and disaggregation requirements
and improved disclosures ta provide more relevant imformation about an entity's tinancial performance

The standard has not yet been notificd by the Ministry of Corparmts Affiirs (“MCA™) and, accordingly, is not etfective for the year ended 31 March
2026. The Cornpany will cvaluate the impact of Ind AS 114 an its finaneial staterments once the standard is notitied and becomes etfective

** Pape left Intentionally blank **
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A amounts i INR Thasaind .

3 Property, plant and equipment
Purticulars B Bullding Plint and equipment Total
Cnsl;
At the beginning of incorporation of the vear- (At 28th February 2024) - E
Additions during the period 1.38.775.84 1,38,775.84
Disposal/adjustments -
As at 31 March 2025 - 1.38.775.84 1.38.775.84
Additions during the year 2,244,530 26.195.93 35,140 48
Disposal/adjustments - - =
As at March 31, 2026 8,944.50 1.64.971.82 1.73.916.32
Accemulated depreciation
At the beginning of incorporation of the year- (At 28th February 2024) - - -
Charge during the period = 60.79 60.79
Disposal/adjustments = - =
As at 31 March 2025 - 60.79 60.79
Charge during the year 216.58 3.380.77 3.59735
Disposal/adjustments - = -
As at March 31, 2026 216.58 5.441.56 5.658.14
Net carrying amount
As at March 31, 2025 - 1,38.715.05 1.38,T15.05
As at March 31, 2026 8.727.92 1.59.530.26 1.68.258.18
Notes:

(1) Mortgage and hypothecation on Building ard Plant and Equipment:- Building and Plant and Equipment are subject to a pari passu first charge to respective

lenders (or tenn loans (Refer note 14)

(i1) During the currenteyzar the Company has Changed the useful life of the property, plant and equipment which does not have any material impact on

company's Financial Statements

Id,"___‘-(' \5 ,I'I.l
~ I3 W)
| % l., MUMBA|-01J)- -k”
\ e l‘_\/’j
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AN umounts in INR Thonsands urless stated vifierwises

4 Cuptlal workein-prosres

N s it Sarch 31
Particulars i3 _-\,\ at March 31, 2025
At the beginnins of incorporation of the vear - At INth Febrgary 3024 =
Add: capitalised during (he period 33 14048 1

Less: Teansler 1o property, plant and cquipment
Bulance at che end of the vear

o

Right of use assets (Refer note 15)

b0, 1 |

Particulars Leaschold - land
At the beginning of Incorporation of the vear- (At 28th February 2024) -
Additions during the period 17308 27
Disposals/adijustments 2
As at 31 March 2025 17.308.27
Additions during the ycar 9291293

Disposals/adjustrucuts
As at March 31, 2026

Accumnlated depreciation

At the beginning of incorporation of the vear - Al 28th February 2024

Charge for the yesr
Disposals/adjustiments
As at 31 March 2025
Charge for the vear
Disposals/adjusiments
As at Muarch 31, 2026

Net carrving amount
As at March 31, 2025
Ay at March 31, 2026

Note on Land under Right-of-Use (ROL) Agreements

27,221.22

30829

308.29
1,065 29

1.371.58

1699995

25.849.64

ﬁ

In accordance with Ind AS 116, "Leases.” read with Ind AS 16, "Property. Plant and Equipmeot.” the Company has evaliated its right-of-use {ROU asser. which
pertains to kand held under lease agreements. Th title deeds of the Right to use assers are held in the nume of the company ROU Assets compnses of one time Paymenr

of Rs.5.805.38 thousands and the discounied value of Rs 21.415 84 th

Is for Ricure

1615 umportant to note that, as per Ind AS 16 and Ind AS 116, nu provision for decomnugsioming 1s required for

Icase paym

has been recogmzed m relation o the ROU assat, as the underlyiny asset 1s tand

i Other fimaneial agscts

Particilurs

lend  Thereiore, no provision for decommussioning costs

= s at Mirch 31,2036

A3 ol Mareh 31, 2025

Unsecored, considercd sood
Sccurity deposits*

Tatatl

*Note: Seeurity deposits includes government deposiis.

7 Income tax

Non-curre Current Mop-curront Current
- 623.49
- 62349 -

Tt naite privviddes in analy 0 of the Compeany'Cmeome e exvense and o the tax expenas 5 affeeted by non-assessable and mm-dednctiblc items

Particulars

Fur the period from
February 28, 2024 to
Murch 31, 2025

For the vear ended
on March 31, 2026

i) Invome tax expense
Currenit tax expense
Deferred tax expense
Income tax cxpensc

th) Beconcilintion of bux expense und the accnunting profit multinlied by Indla’s tex rate:

J AR 93

A A5R.9%

Far the period from
Particulars ""';;"‘ iy m";: Februars 26, 2024 to
ey dalbblte) Mareh 31. 2025
Loss before incomi tax 349 91) (1.272.70)
Tax at the Indian tax rate of 25 17% (2024-25 : 25.17%} (88.07) 320.31)
Tax cffect of:
On accounl of permanent difference 10,370 91 320.31

On account of carry forwsrd unabsorbed busincss losses (PY)
On account of INDAS |16 (leases)
On aceount uf Compound Firtancial Instrument

16,923 86)

Income tax expense EN Y
LA
{e ) Dreferred tax Balunie sheet Starepuent of profit snd luss
Asat Murch 31, Asat March 31,  For the vear ended  For the perlod from
Particulars 2026 2028 on March 31, 2026  February 28, 2024 to
March 31, 2025
Business Loss and rminisarbed Depreciation 21,330.77 - 21,35077 -
Liability component of compuisorily convertible debenture 4.438.32 4,494 |3 13381 3925
Investment in debentures {178.19) - (178.19) .
Property. plant & equipment {20,215 93 - {20,215 95)
Right of usc ussels (6.505 84) (2.492 78) (4.015.06) 2.492.78
Others (726.74) - (736,944
Total (L.857.63) LUOL3S (3. H5H.9H) 1532 04
Net deferrcd tax assets/(Tabilitles) {1,857.43) 00135 )
Deferred Tax (charge)credit {1.858.94) 2533404

CL
‘\\\"%' S
\\:;K’Qﬂs_ o Acd
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AW ot it ANR Thowvainis, isfoce stated odaiusan —

Reflected in the balunce sheet as (ollaws:

Deterred rax asssts
Deterred tax labilides
Deferred tax liabilities, net

HReconcifiation of deferred tax labilicks (oot}
Opening balunce as of 1 April 2025
Tax income/{expense) durtng the period recogmsed in profir or loss

Tax income(expense) during the perivd recognised in OCI
Closing balance as at March 31, 2026

2,001 35 X

(3.35% 9%) (2.332.04)
i e

1457 631 100133

Note:-

The Company follows Ind AS 12 “Income Taxes”, nutified by the C p (Indion A ing Sland

ds) Rules, 2015 as amended tfrom time to time, The company

has recognised deferred tox assets on carried forward business losses ond unabsorbed depreciation to Ihe axtent of deferred tax liabilities ond based on management’s

assessnient of the probubility ol availabilily of future taxable profits against which such deferred 1ax assets can be wilised

¥ loncame tiy st

Porticulary As at March 31, 2026 As at March 31, 2025
__Mum-current Current Non-gurrent Currant
Tncome lax assels 2540 -
Total 3930
e
9 Other gesets
Farticulars As at March 4, 2026 As uf March 31, 2
Non-current Current Mon-current Current
Considered good
Prepaid Exoenses 31.287 09 1,599.00 3055315 1.276 19
Capital advances - 14210 87 -
Advanges to vendors 17 06 1356.51
Other receivable- TDS - Lo116K
31287.09 L6 L6 H.7a4.02 304458
10 Insesninends
Particulars As at March 31, 2026 As at March 31, 2025
I _\fn'g-rurr:nl _Cusreni Nup-gurrent Current
Financlal assets at fair value through profit and loss (FVTPL)
Quated debt mutual fund
[nvestmeat in debt imntual funds
54,044,123 unns (Mareh 31 2025- Nil umis) of ICICT Liquid Fund - Dircet 6,475 07
Growth
16.048.91 units (Marcli 31 2025- Nily of [CIC Liquid Fund - Reular Growth o pal izl -
Total 28 508.00 - - -
Aggregate boek value of guoted investments 28,508 0
Aggregate murket velue of quoted investments 28,508.00 -

Note:
[nvestmenl in mutual (unds are subject to 4 pari passu first charge to respective lenders for term (oan (Refer note 141

11 Cash and eash eynlenlents

AsutMurch 3L ¢ ot March 31, 2025

Particulars 2026
Palanees wilh banks
- on currenl accounts A0 206 61 25.323.03
W 306,51 2522303
12 Equity share capital
Antharived viure canigl
Particulars No. of shares Amount
At the beginning of mcorporation of the vear- (At 28th February 2024) 1.50.000.00 1,500.00
[ncrease during the period $8.50,000.00 8, 50000
As at 31 March 2025 H0,00, 5006 16 [URCHIREY
Increase! Decrease during the year L -
As at March 31, 2026 i, D LML £ 6i.000.00
Issucd share capital
Equity shares of INR 10 each issued, subscribed and Fully paid
Particulars No. of shares Amount
‘At the beginnlng uf inturparatiun of the year- (At 28th February 2024) 1.00.000.00 1.000.00
Incresse/ Decrease duriag the period 54.92 30000 4978 00
55,92,360 00 35,923 00

A3 at 31 March 2025

[ncresse/ Decrense during the vear
As at March 31, 2026
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Notes te (inancial statements for the year ended March 31,2024
L4 arronnts i ENR Tioeasile undes stuted o) 5

Subscribed & fulls paid up share capital

Particulars No. of shares Amount
Al the becioning of incorporatian of the vear- (At 28th February 2024) - T (RN LU0,
Increase’ Decrease durine the neriod _34sasenne 34

As at 31 March 2025 55.92.500.00 559
[ncrease! Decrease during the vear
As at March 3, 2026

SR

(3) Reennciliation of the shares autsianding at the beginning and at the cad of the reporting period

Equity shares

ferticin Number Amnng Number Amaunt

Al the beginnine of incorporation of the vear- (At 28th February 2029 - - 1,00, 000.00 1.000 00
At the beginnine of the vear 55.92.300.00 55.923.00 - -
(s3ued during the period - 3442 30000 54923 0K
Outstandiug at the end of the year 93 92

(b) Terms/ rights attached to shares

Equity shares

The vompany has enly one class ol equity sharcs baving a par value of Ry, FO per share. Euch holder of equity shares is cutitlcd Lo one vote per share. The C ompuny
declares and navs dividends in [ndion Runees, The dividend pronosed by the board of di is subiect to of the shareholders in the ¢ensuine Annal Genera)

In the event of liquidation of the cornpany, the hiolders of equity shares will be entiticd 1o recejve remaining assty of the Company. after distribution of all prefercntial
amounts The distmbutian will he in pramortion to the number of cavire shares hetd by the sharchalders

(c) Details of shares held by holding eompony

Particulars As at March 31, 2026 As al March 31, 2025

Name of the shareholder Number Amount Number Amount

02 Enerev SG Pte Lid. (along with its nominces) 30,72
30,

Lty Deetalls of sharebuliers hitlding more than 2% shares in the company .

Particulars As at March 31, 2026 As at March 31, 2025
Name of the sharcholder Number % holding Number % hotdiny
02 Enerey SG Ple Lid 1along with its nomineest 30,72,300.00 54 94% 54 947
Wheals India Luuited 25 200 . 1) $3,10% x |
35, 'u-.JUU.U_lI A b, s, 55, T.'J‘_l'.'l'i'!.m}

As per recards of the company, including its register of shareholders’ members and other declamations received from shareholders regarding beneficial interest, the above
sharcholdinyg represents both legal and beneficial ownerships of shares

(e} Detalls of shures held by the promoters:

Shares held by promuters as at March 31, 1028

No. of shares Neo. of shares at
. 9 o
Promoter name Promoter at K!Ic Issucd duriog the end of the % of Total Shares % Change durlng the
namT beginning of the year year year
£l yeur
02 Enangy 3G
Pic Lid. (al
Equity shares of INR 10 cach fully paid © =N f: "€ 30,72.300 00 30,72,300 60 54943 0.00%
nominces)
Total 30,72 300,00 - 3, 72300, 00 54.04% 1100 e
Shares held by promoters ss at March 31, 2025
No. of shares No. of sharcs at
D
Promoter name Promoter at the lssned during the end of the % of Total Shares % Chzage during the
name beginning of the year year year
the yeur
02 Energy SG
. . R ) Pte. Ltd. (along . R
“yuity shares of T aach fully pai P 00, 723 .72.300. 947 T5%
Equity sh: FTNR 10 cach fully paid with its 1,00.000 00 29.72,.300 G0 30.72,300.00 54.94% 96.75%
nominees)
Total Lou. 0. 04 3'.71..“15.% 3n, 7251 o.i 34.04% TRV

(£) The Compuny has nol declared or purd any dividend during the year and has not proposed linal dividend for (he yeer.
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Nates tn linancial statements for the year ended March 31, 2026 -

Ll amunts 11 INR Thowands wnless tuiod otherusse) I

13 Other equity -
FTRY a1,
Particuiars AL ;I::;:h ! As at March 31, 2025
Retnined carnings o
Balance al the begimning of the year 4475 40y
Loss for the year (4,208 89) (3.804.7))

7]

Share issue axpenses pertaming to issue of cquity sharcs

& C 347540
Equity compunent of Compound Financial Instruments
Balange ar 1he bepnning of the ycar 9.692.22
[ssue of optionally convertible debenture - 9.692.22
Redemption during the year = -
Bualunce ar ¢nd of rhe ycar #.692.22 9,692 22
e s —— s
Cootributlen from holding company (net)
Halanes ot the bowinning of the vear 1.403.95 -
Addiviony during the vear 254048 140365
Balance at end of the year 195343 1.403.95
ST LSO
Total 496136 6.620.77
Kev Terms of Campulsorily Convertible Debenture {In Thousands}
s Coupon Rate : .
erles Instrument s Tenure Numbers Total Value Market Rate
A cco ioos UM I“f;;“"“" 25,177.00 2.31,77,000 00 13.00%
TOTAL i 2 31,77.000.00
Ssries A - At any time prior 1o the Viand: y Ci ion Dhute | [3 her 31, 2004) the Company and the holdor of the Serizs A CCDs shall have the nght to convert

the Series A CCD into Equity Shares of the Company as determined by the Conversion Rativ.Series A CCDs shall be convertibic into 100 equily shares of he company

Nature and purpose

Retained darmings representd the gmaoun tia cur he distribued By the company a5 dividends sonsidering the requiramints of the cotmpanics Act, 2013

Equty: Comp of Coimplusory converted deb Iy the ey in an embeedded complusary i conun e Habiality il squily of the
frtuer Tha cerryimg smonat of the equity insrmment is et cd b dedueting e fair valie of faneial Frability (1 & present valuz of con aily determined str=im
infre wash Mo disvounted 9t the e of merest apphs thma By £ wnts of comparable et atifits sl providineg subatantudly the gna <ash
Natws, an the wame Lo, Bt iwth the coans creion compiteonly fram the fai e of compuund financinls innueent as o
Conteibition fron holding Company et e it waneer provided by tlie liolds PSRY GVUE e Conver
Muoreh 31, Midn

debemtuie i (néial yean on

4 Borowiwee 0000000000000
Particulars As at March 31, 2026 As at March 11, 2025
Mon-gurrent Current Nun-gurrent Lurrent
Secured
Term Loun
From financial institution {Reter note (0} below) 1,85,11295 6,716 .50 . -
Less: Unamortised ancillary cost |2 72098 12195y - -
182 35197 0,524.55 - -
Insecured
Borrawings trom related party (refer vale (i) below) 1.00,000.00
Lrability of compulsorily ibble deb (Refer Note fiir)
Below) 17462 18 -
1756216 [ 00000 )
Total 6.524.55 1786216 1,00, 004.00
Notes:-

(i) Loan from financial Institution:

1. Rate and term of repavment:

During the current vesr. the Company (02 RENEWABLE ENERGY XXV PRIVATE LIMITED) hay taken loan from Tata Capitzl Lid. The loan s repuyable in 81
auarterl mptalments commencing from March 31, 2026 with malurily on March 31. 2046. The loan carries interest rate of 9,25%, - 950 .

2. Term foan is secured Lv;

i. First ranking chares on all srojectrelaied inumavabile prostrics ol the Borrower, present and futuge, till the Final Settlement D

ii. First canking Sectinity innorest over alf moviblemngibie 44613 of the Borower {Includipg plant and wchinery, spares, tools, acuessorics, fumirure, fixtwes, vehicles
and other siwpeabile aseets), present and fiture, 511 the Final Sentemen Date

iti. First mnlang Security [nterest over specified Accounts and all other bank accounts of the Botrower tincluding DSRA, reserves and sub accounts or substiture
spzount), wgether with all lutds and Peomitied fmvesimaents therein, éxchuding the Distribution Account, Excluded Acvounts und Permiticd [nvestments omde from the
Irihuttion Avaistme neszant and (aniee 4l the Sinal Settlement Nare

W Fiet ranking Scourfty Inferss ol revenes and Reccivables. buak debiy, aperating cash (lows, commissiony and zash of the Borrower, of wharsoever nature ond
whersver arising, aresent and Niture, il the Finet Seulement Dage

¥ Fiest ranbang Secunty Inteedst on all intangible asses of te Boerowst related 1o the Project. including goodwill, rights, undertaking, intellectual property rights and
anealled eapital, present and futurs. 1] the Final Serttement Care

el Firet pankiag Seeurity Interest by way ol wuiznmenl. hypaliczation or creatlon of charge over:

his. ttles and bencfits undsr Projeat Documints cluding Land Use Papmission Agreement and (mplementation & Support Agreement;

B} il vihts, tihes and intorens wnder gl Goveimnient Approvals i the name of Horrower and Renewable Park Inlrastructure Enlity. 1o the extent permited ander

applieahls lavs:

¢ all rights, intercsts and benetits under letters of wredit, Buarantees, warmnties (including contractor guarantees), li quid:
bonds; and

dball rights, interests and benefits under Insurance Contraets and Insurance Proceeds,

| d: and per
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Notes to financial statements for the year ended March 31, 2026

vl

16

et v INR Tl it sanrless

tared mherwise) -

(i) Loan from rclated party
During the previvus year, the Company has taken loon from is reloted purty of INR 130,000 1 ds and closig bulance of the sume as on 3lal Murch

2025 was [NR 100.003 thousands The mierest rale was 10%. [he loan was repayable on demmand at the descmivion of the company witltin 12 months from the dase ot
disbursement. During the previous year INR 30,000 thuusunds loan were repoia and during the current 3 car balance toan has been tully repaid by the company

(iti) Compulsorily Coovertible Dcbenture
The company allonicd 23 1¥ thousand Compulsonly convertible debenture for INR 23,177 thousands on September, 12 2024, The debenture are convertible into equily

shares of 1ne comp Isorilv conventible deb and ac the option of both tbe Company and Holder vn December. 31 2044. These compulsory convertible
dedenture shall be conu.m.d inlo such number of equity shares of company of face value of Rs 10 cach as determined by conversion ratio on completion peried wnding
on 35t December 20-H4.

Compulsorily Convertible D . Asac e 31 Asat Maren 31, 2025
Faee valug af debemtuee issucd 2317700 23417700
Eaquitv component of convertible debenture-value of conversion right® i3 158.86) (5.134.85)

18,018.14 18.018.15
[nlerest expense* 3.570.07 1.247.97
Interest paid* (3.955.43) 11,405.95)
Liubilitv componznt of financisl instruments 17.654.78 JTR6216

~ This amount includes deferred ax component on the Optianally Convertible debentures
* Inteeest expense is calculated by applying the effective interest rate of 13 00% on CCD to the liability comporunt
# The debenture has caupen rate 11% pa from the dole of allotment &lt the expiry of COD.The amount of interzst net of taxes shall be payable immediately before

. These p y convertible debenture shall be I into such number of =quity shares of compeny of face value of Rs 10 each as determined by
CONVErsion ratio 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
CCDs shall rank pari-passu in all respocts with the existing Equity Shares of the company, Serics A CCDs shall be convertiblg inio 100 equily shares of the company

Leases lnbilities
Particulars As at March 31, 2026
Noo-current Curruni
Liase Hebilities . - - — - T0E5 41
Total - 3 M5 4]
e toblowine is the mesvementin leose [ahilities o

A at March 3,

Particulars . - As at March 31, 2025

WIE 1)
3.280.02 16, 1;5 R2
402 22

As M the bewmnine ot the vear
Addition dunng Uic year
Accretion of interest

Pavment of lease habilities M
As at the cnd of the year

THas4|

(i) The cffective interest rate for lease [iabilities is 10 % with matarity on March 31. 2026.

(1 Ameunt 1 ised in the state Lof prafit and oo —

Particutars A “:I:;m L As at March 31, 2025

Depreciation on righi-ol- use assers 1.063.2% 308 29

Interest on lease liabilitics 402.22 37548
146551 GRI.TT

i) The mble below summarises the moturicy nrofile of the leive fibility

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

Particulars

3 o 12 monthy - 7.391,95
Total - TA¥1.93
Note:-

The Compuny has paid INR Nil during the year towards renl under short term icases as per Paragraph 6 of [nd AS 116 “Leases”

Trade pavables
Particulars WAt Marsh 3L 4 L) Mareh 31, 2025
2026
88,56 106 20

Tutal vulstanding dues of micro mterpnses and smal! enterprises (refer nole 31)

Total outstandinue dues of creditars other than micro and small enterprises 11.391.94 31.50

11.580.50 187.70

Trade payables 369656 187 70
7.883.94 -

Trade pavables to related purnes
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Nates to financial statements for the vear ended ¥arch 31, 2026
A umennts in INR Thousands untess stoted otherwiser

As at Morch 31, 2026

Outstanding for fullowing perivds {rom dac dure of pagment Total 1
Not Due [|[ Cessithamir 12 vear 2-3 vears More than 3 years
| year ) | ’
| MSME RR 56 - | - . BR.56
ther _ TTT/TTErm G Eigas 2 ) - 149193
Theputat dyep Oibae - = - -
Tursl 5040135 6.538.95 - = = 11.580.50
Cutitanding for followi Todls from die date of payment Total
Not Due Les:::n ) 1-2 year 2-3 yeurs Mare then 3 years
10620 - B - - 104.20
B350 - - - - 4150
147.70 = - = - 187.70
17 Other Gnancial liabilitics
Particulars As at March 1. 2026 As at Mareh 31, 2028
Non-current Current Non-eurrent Current
Payable for capital suppliey/services . &,887.96 40, 349.37 -
Interest acerued on bormowings - 4375 - 66373
693171 340 665.75
ol L UL TN
18 Other labilites
Padiculan As at ¥arch 31, 2026 At ut Mareh 31, 3033
__ Nonscurront Current Nonscurrent Caurrent
Statutory dues - TIAR - 24667 3K
- 73746 - 1067 34

** Paae efr nrenvionaliy blank **
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19

20

2

—

23

Revenue from operalions
For the period from
Particulars For\l[l;e v:;rlegg;z . February 28, 2024 to
= SR =l March 31, 2025
32,197.29 B
Total Revenue from operations 32,197.29 -
(i) The location for all uf the revenue trom contracts with customers 1s Indta
(it} The timing for all of the revenue from contracts with customers is over time
(i} There are no other material ditferences between the contracted price and revenue from contracts with customers.
(iv) Trade receivables and Contract Balances
Contract assets 4.16548 -
4,165.48 -
(v} Performance obligations
Revenue (rom sale of power is recognised net of estimated rebules when the units of electricity is delievered Revenue from such contract is recognised
over time for each unit of efectricity delieverd at the predetermined rate.
Other income
For the period from
Particulars For\:: :':a;; e;g;: g ebruary 28, 2024 to
oA March 31, 2025
Interest income from:

- fixed deposits 34.1R -
Fair valuation gain on investments 708.00 -
Total 742.18 =
Finance cost

For the period from
Particulars F“'nflhe -":’;,e:g;: O February 28, 2024 to
RS March 31, 2025
Interest expenses on
- Loan 14,309 05 109.59
- Lease liabilities 40222 37548
- Compound financial instruments 2,322.09 24.96
Bank charges and bank guarantee charzes 2230
Total 17,055.606 51003
Nenreriation snd amnrHantian avnenca
For the period from
Particulars Far\:[l: er::a;lelzxod;: o February 28, 2024 to
' ’ March 31, 2025
Depreciation on property, plani & equipment 3.597.35 60.79
Dcpreciation on right-ofuse asscts 1.063.29 308.29
Total 5.660.64 369.08
Other vxpenses
For the period from
Particulars For‘;l: El_:: A;rle::;: b February 28, 2024 to
; ' March 31, 2025
Operation and maintenarnce expenses 5,714.56 13.96
Rates and taxes 584.40 =
Insurance charges 313.84 -
Auditor’s remuneration (Refer note (i) below) 200.31 100.00
Legal and professional fees 716.61 273.30
Travelling and conveyance §7.06 =
Subscription Fec 1.056.30 8.33
9.573.08 393.59
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24

Nate
(i¥ Details of auditor's remuneration (inclusive of GST):

Starutory audit fee 0031 L0800

30031 100,00

Earnings per share (EPS)

Basic caming per share amounts are calculated by dividing the protit for the ycar attributable to cquity holders of the Company by the weighted average
number of equity shares outstanding during the year

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

For the perlod from

For the year ended on February 28, 2024 to

Particulars
March 31, 2026 Mareh 31, 2025
The following reflects the income and share data used in the basic and diluted EPS Computations
Profit/ (Loss) for period for calculation of basic caming per share (4,208.89) (3,804.73)
Intcrest on convertible debentures 2.322.09 24.96
Profit /(loss) for period for calculation of diluted eaming per share (1,886.80) (3.779.77)
Weighted average number of equity shares in calculating basic earning per share 55,92,300 28.66,900
Adjustments for calculation of diluted eamnings per share
Convertible Debentures 23.17,700 11.67.610
Total weighted average number of equity shares in calcutating diluted earning per share 79,10,000 4034510
Basic earning per share (0.75) (1.33)
Diluted earning per share {075) (0 94)

Reconciliation of weighted average number of equity shares for basic earning per share.

R For the yesr ended on Eonibe beriodlirom
March 31. 2026 February 28, 2024 to
’ March 31, 2025
Equity shares of face value of INR 10 per Sharc
Opening 55,92.300 1,00.000
Shares issued during the period - 54.92,300
Shares at the end of the year 55.92.300 55.92.300

Weichted average number of Shares 35.92.300 ZR.56.900
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25

26

27

Contingeat liabilitics and commitments
(A) Contingent liabilities

There are no legal cases and contingent liabilities which have material financial implications on the Company as at 3 1st March, 2026 and 3 1s1 March,

(B) Commitments

The Company has 3701 95 thousands Capital Conmnitments as on March 31, 2026 (2025: INR 48680 15 thousands).

The Company is in the business of carrying out generation of power through non-conventional and renewable energy sources accordingly there are no
separate reportable segments as per Indian Accounting Standard 108 — “Operating Segment™

Related party disclosures :

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

Ultimate Holding Company

Intermediatory Holding Comapany

Holding Company

Entities under common control

Key Managerial Persons

(b Related party tramsactions during the vear

JSW Energy Limited (w.e.f, April 09, 2025)
02 Power Pooling Pte Ltd. (upto April 08, 2025}

JSW Neo Energy Limited (w.e.f, April 09, 2025)
02 Power Midco Holdings Pte. Ltd

02 Energy SG Pte Ltd.

02 Power Private Limited

Cvclic Energy Power Private Limited

02 Energy SG Pre Ltd

Prakreetee Solar Energy Godawari Private Limited

Shailendra Pratap Singh (Additional Director) (w.e.f December 23.2025)
Rajesh Kumar (Additional Director) (w.e £ December 23,2025)

Kiran Kumar Perka (Director) {w e.f February 28, 2024)

Durgesh Narendra Palsokar (Director) (till December 24, 2025)

For the year For the period from
ended on March February 28, 2024 to

Interest Expenses on Loan Taken
Cyclic Energy Power Private Limited
Prakreetee Solar Energy Godawari Private Limited

Loan Received back from related party
Cyclic Energy Power Private Limited

Interest waived off on CCD to reluted party
O2 Energy SG Pte Ltd

Implementation & Support Agreement Fees
Cyclic Encrgy Power Private Limited

CWIP-EPC PURCHASE
O2 Power Private Limited

CWIP - Project Development Fee paid
02 Power Private Limitcd

Issuance of Equity Shares
02 Energy SG Ple Lid

Reimbursement Paid
Cyclic Energy Power Private Limited
02 Power Private Limited

31, 2026 March 31, 2025
5.232.88 1.008.22
279.43
1.00.000.00 =
1,403.95
31,843.50
19.530.01 1,22,496.14
781.75
30,723 00
14.342.66
2,731.40

_.\_../,B -
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Notes to financial statements for the vear ended March 31, 2026
(Al anrounts in INR Thousunds, wnless stuted otherwise)

For the year For the period from
ended on March February 28, 2024 to
31,2026 March 31, 2025

Sale of power
Wheels [ndia Limited 32,197 29

ISA Expenses
Cyclic Energy Power Private Limited 2.091.93

Management Fees
02 Power Private Limited 1.651.18

O&M Fees

Cyclic Energy Power Private Limited 2,588.66

Issuance of Compulsory Convertible Debentures

02 Energy Sg Pte Ltd - 23.177.00

Leoan repaid to Related Party during the year
Cyclic Energy Power Private Limited
Prakreetee Solar Energy Godawari Private Limited

20.000.00
10.000.00

Loan taken from Related Party during the year
Cyclic Energy Power Private Limited
Prakreetee Solar Enerzy Godawari Private Limited -

1.20.000.00
10,000.00

(¢} Ouistanding Balances

Particul: As at March 31, As at March 31,
o 2026 2025

Loan Taken (Balance)

Cyclic Energy Power Private Limited 1.00.000.00
Capital Creditors

Cyclic Energy Power Private Limited 2.056.48

02 Power Private Limited 2,351.20

Trade Payable
Cyclic Energy Power Private Limited 620.68 -
O2 Power Private Limited 7.263.26 -

Accrued Interest on Loan Taken
Cyclic Energy Power Private Limited 665.75
Payable for Capital Expenditure
Cyclic Energy Power Private Limited
O2 Power Private Limited

31.303.78
9,045.37

Note:

(i) During the year, the Company has neither written offiwritten back nor made any provision against any debts/receivables/payables/Advances of rclated
parties, except as disclosed above.

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

(iii) 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 year ended March 31, 2026, the Company has not recorded any
loss allowances for transactions between the relatcd partics.
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Notes to financial statements for the vear ended March 3t, 2026
Al amounts in INR Thovsands. unfess stated otherwise)

28 Financial instruments

(A)

(B

This section gives an overview of the sigaificance of linancial 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 cluss of {inancial asset. financial liabilitv and equity instrument are disclosed in note 2

The accounting classification of zach category of financial instruments, their carrying amounts and their fair values are set out below:

Carrying value Fair vatue B
Particulars As at March 31, Asat March 31, As at March 31, As at March 31,
2026 2023 2026 2025
Financial assets at fair value through profit and loss
[nvestments 28,508.00 - 28.508.00
Financial assets at amortised cost
Cash and cash equivalents 28,206.61 25,223.03 28,206.61 25,223.03
Unbilled revenue 4,165.48 - 4.165.48 -
Other financial assets 623.50 623.49 623.50) 623.49
61,503.39 25,846.52 61,503.59 25.846.52
Financial liabilities at amortised cost
Borrowings 2,06,551.30 1,17,862.16 2,06,551.30 1,17,862.16
Lease liabilities - 7.095.41 - 709541
Tradc payables 11,580.50 187.70 11,580.50 187.70
Other financial liabilities 6,931.71 H63.73 931,71 06:3.73
2.25,063.51 2581102 2.25,063.51 1,25811.02

The management has assessed that fair value of financial assets such as cash and cash aquivalent, trade receivable (currant), bank balances, other than
cash and cash equivalent, short term loans, trade payable, short termn interest-beanng loans and borrowings, other current financial liabilities and other
current financial assets apbroximate their carrving amount largelv due to short-term marurities of these instruments

Fair value hierarchy

Level 1: Quoted prices in active markets. This level of hierarchy 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 [evel of hierarchy includes item measured using inputs other than quoted price included within
Level L 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 contracts.

Level 3: Valuation techniques with unobservable inputs. This level of hterarchy includes items 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 asswmptions that are neither supported by
prices from observable current market transactions in the same instruments nor based on available market data. The main item in this category are
unquoted equity instruments.

The following table provides the [air value measurement hierarchy of company's financial assets and liabilities

Falr value measurement using

Quoted prices in Significant Significant
Total active market observable inputs unobservable inputs
(Level 1) (Level 2) (Level 3)
Financial assets at fair value through profit and loss
Investments 28,508.00 - 28,508.00 .
Financial assets at amortised cost
Unbilled revenuc 4,165.48 “ . 4,165
Cash and Cash Equivalents 28,206.61 - - 28,206.61
Other tinancial assets 621.30 = - ©823.50
61,503.59 - 28.508.00 32.99559
Financial liabilities at amortised cost
Borrowings 2,06,551.30 = - 2,06.551.30
Trade payablcs 11,580.50 - - 11,580.50
Other financial liabilities 65931.71 - - 6.931.71
2,25,063.51 - - 2,25.063.51

-
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Quantitative disclosures of fair value measurement hierarchv for assers and liabilities as at March 31, 2025
Fair value measurement using

Quoted prices in Significant Significant
Total active market observable inputs unobservable inputs
(Level 1) (Level 2) (Level 3)

Financial assets at amortised cost -
Cash and cash equivalents 25,223.03 x - 25223.03
Other financial asscts 62349 - - (23 49
15,846,52 - - 25,846.52

Financial liabilities at amortised cost
Borrowings 1,17,862.16 - - 1,17.862.16
Lease liabilities 7,095.41 - - 7,095.41
Tradc Payables 187.70 - . 187.70
Other financial liabilities 665.73 - - 663.75
1,25.811.02 - - 1,25.811.02

Fair Valuation of Financial assets and liabilities with short term maturities is considered as approximate to respective carrying amount due to short term
maturities to these instruments. Further, the fair value measurements of lease liabilities is not required.

[n determining fair value measurement, the impact of potential climate-related matters. including legislation, which may affect the fair value
measurement 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 flooding 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, nore specifically, increasing requirements for cnergy cfficiency of buildings duc to climate-related
legislation and regulations as well as tenants’ increasing demands for low-cmission buildings. The company, thercfore, takes mto account neccssary
upgrades required to ensure furure compliance with thosc requircments when measuring the fair value of investment propertics and revalued office
properties.

During the year. therc were no ransfers between Level | and Level 2, and transfers into and out of Level 3 fair valuc 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 retum to stakeholders through optimum mix of debt and equity.

The Company’s capital requirement 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 clongate the maturity
of its debt portfolio, and closely monitors its judicious allocation amongst competing capital expansion projects and strategic acquisitions, to capture

market opportunities at minimum risk.
The Company monitors its capital using Gearing ratio, which is net debt divided to total equity as given below:

Particulars March 31. 2026 March 31, 2025
(i) Gross Debt 2.06,551.30 1.17.862.16
(ii) Cash and Marketabl 28,206.61 25,223.03
Net Debt (i-ii) (A) 1,78,344.69 92,639.13
Total Equity (B) 60,884.36 62,543.77
2,93 148

Net Gearing Ratio (A/
(i) Debt includes long term debt (both current and non current) and short term debt as described in Note no. 14.
(ii) Cash and cash equivalents include cash and cash equivalents, as described in Note no. 11.

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2026 and March 31, 2025

)
e
™




02 RENEWABLE ENERGY XXVI PRIVATE LIMITED

CIN : U35105DL2024FTC427481

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

(A amounts in INR Thousands. unless stated otherwise) E -

30 Financial risk objective and policies
The company's principal financial liabilities comprise borrowings. trade and other payables, The main purpose of these financial liabilities 1s 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.

[n the ordinary course of busincss, thc Company is mainly exposed to tisks resulting from interest rate movements (interest rate risk) colleetively referred
A Liquidity risk:

The Company monitors its risk of shortage of funds using cash flow forccasting models. These models consider the maturity 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 nmanner and to manage its capital structure. A balance between continuity of funding and flexibility is maintained

through the use of various types of borrowings.

The table below summarises the maturitv profile of the Company's financial liabilities based on undiscounted cash flows:

Particulars Up to 1 year 1year to Syears  More than § Total

vears

As at March 31, 2026
Financial liabilities at amortised cost

Trade Payables 11,580.50 - - 11,580.50
Bormrowings 6,524.55 30.698.29 1.51,693.68 1.88.916.52
Compulsorily Convertible Debentures = - 23,177.00 23,177.00
Other financial liabilities 6.931.71 - - 6.931.71
25.036.76 3(.698.29 1.74.870.68 2.30.605.73
As at March 31, 2025
Financial liabilities at amortised cost
Trade Payables 187,70 - - 187.70
Borrowings 2,549.47 [2.754.33 35,091.88 50,395.69
Lease Liabilities 7.391.93 - - 7.391.93
Other financial liabilities 665.75 - - 665.75
10,794,835 12.754.33 35.091.88 58.641,07

B Credit risk:
The Company’s exposure to credit risk is influenced mainly by the characterislics of its related party customer. The entire 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 to 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 trom operations includes revenue aggregating to INR 32,197,29 Thousands (2025: INR Nil) from related party, representing 100% (2023: Nil)
of the total revenue from operations of the company.

C  Interest rate risk:
Interest 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 fixed interest
rates.
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31 Details of dues to micro and small enterprises as defined under the MSMED Act. 2006
The Micro, Small and Medium Enterprises have been identified by the Company from the available information, which has been relied 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:

Particular As at March 31, As at March 31,
feutars 2026 2025

§8.56 106.20°

Principal amount remaining unpaid to any supslier as at the year end.

[nterest due thereon

Amount of inlerest paid by the company in terms of section 16 of the MSMED, along
with the amoum of the payment made to the supplier bryend the appointed day during
the accounting year. -
Amount of inferest 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

imterest 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. - -

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the company and which qualify under the
definition of micro and small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 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 information, no
interest is payable to any micro, small and medium enterprises.
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Additional regulatory information required by Schedule L1

(i) Details of Benami Property held

No proceedings have been nitiated on or are pending against the company for holding benamt property under the Benamu Transactions (Prohibition) Act.
1988 (45 of 198%) and Rules made thereunder

(ii) Borrowing secured against current assets

The Company does not have any borrowings from banks and financial institutions on the basis of security of current assets

(iii} Wilful defaulter

The Companv has not been declared wilful defaulter by anv bank or financial institution or goverument or anv sovemment authoritv.

(iv) Relationship with struck off companies

The Companv has no transactions with the companies struck off under Companies Act. 2013 or Companies Act. 1956

(v) Compliance with number of layers of companies

The Company has not made investment in anv other company.

(vi) Compliance with approved scheme(s) of arrangements

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

(vii) Utilisation of borrowed funds and share premium

The Company has not advanced or loaned or invested funds to any other person(s) or entirty(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
Beneficiares) or

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

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 ot invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or

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

(viii) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income [ax Act, 1961, that has

not been recorded in the books of account

(ix) Details of crypto currency or virtual currency

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

(x) Valuation of PP&E, intangible asset and investment praoperty

The Company has not revalued its property, plant and equipment or intangible assets or both during the current or previous year
(xi) Title deeds of immovable properties not held in name of the company

The Litle deeds of immovable property are held in the name of company.

(xii) Registration of charges or satisfaction with Registrar of Companics

There are no charges or satisfaction which are yet to be registered with the Registrar of Companics beyond the statutory period.
(xiii) Utilisation of borrowings availed from banks and financial institutions

The Company does not have any borrowings from banks and financial institutions on the basis of security of current assets.

The company did not have anu long-term contracts including derivative contracts for which there were any material forseeable losses.

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

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

Corporate Social Responsibility (CSR)
The Company does not exceed the limits prescribed under Section 135 of the Companies Act, 2013. Theref(ore, provisions of section 133 is not applicable.
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38 As per the requirements of proviso to Rule 3(1) of the Companies { Accounts) Rules, 2024. accounling software used by the Company should have a feature
of recording audit trail of each and every transaction. The Company's IT enviréament is adequately governed with General information technology controls
(GITCs) for financial reporting process and the Company has assessed all of its [T applicalion 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 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 sofiware. 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 coveting the audit trail requirement was
not available.

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.

The Company has preserved the audit trail in accordance with statutory record-retention requirements for the accounting software that had an audit-trail
(edit-log) feature that was enabled at the application level from July 2, 2024 upto March 31, 2025 and the independent auditor’s System and Organisation
Controls report covering the preservation of audit 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.

For and on behaif of the Board of Directors of
02 RENEWABLE ENERGY XXVI PRIVATE LIMITED
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Shailendra Pratap Singh Rajesh Kumar
Additional Director Additional Director
DIN : 02869796 DIN: 11232747
Place : Gurugram Place : Gurugram
Date : May 06, 2026 Date : May 06, 2026
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