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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF 02 RENEWABLE ENERGY V PRIVATE LIMITED
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of 02 RENEWABLE ENERGY V
PRIVATE LIMITED (“"The Company”) which comprises the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including Other Comprehensive Income), statement of changes in
equity, statement of cash flows for the year then ended, 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 standalone financial statements give the information required by the Companies Act 2013
(“Act”) in the manner so required and give a true and fair view in conformity with the 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 total
comprehensive Profit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Other Matter

Pursuant to the approvals of the Board of Directors, the ultimate holding company, 02 Power Pooling
Pte. Ltd., entered into a Share Transfer Agreement dated December 27, 2024, for the transfer of its
shareholding to JSW Neo Energy Limited. In accordance with the terms of the said agreement, JSW
Neo Energy Limited has completed the acquisition of 02 Power Midco Holdings Pte. Limited and 02
Energy SG Pte. Limited on April 9, 2025.

Our opinion is not affected due to these matters.
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Information Other than the Financial Statements and Auditor's Report Thereon

The Company's management and Board of Directors are responsible for the other information. The
other information comprises the information included in the Management discussion and Director’s
Report but does not include the financial statements and our auditors’ report thereon. The annual
reportis expected to be made available to us after the date of this auditors’ report.

Our opinion on the standalone 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 in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed on the other information obtained prior to the
date of this auditor's report, 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.

Management's Responsibility for the Standalone Financial Statements

The Company’'s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair view
of the financial position, financial performance, including other comprehensive income, changes in
equity and cash flows of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. 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 standalone financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management 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 Company’s Board of Directors are also responsible for overseeing the company’s financial
reporting process.

Auditor's Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements 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
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if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken based on these standalone financial statements.

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

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

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

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

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

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

. Obtain sufficient appropriate audit evidence regarding the financial information of the company
to express an opinion on the financial statements.

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal 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.
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Report on Other Legal and Regulatory Requirements

1. As required by 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 B”, a statement on the matters specified in paragraph 3 and 4 of the Order, to the
extent applicable.

2. Asrequired by section 143(3) of the Act, we report that:

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

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

c) The balance sheet, the statement of profit and loss including other comprehensive income,
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

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

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

f) With respect to the adequacy of the internal financial controls with reference to financial
statements of the company and the operating effectiveness of such controls, refer to our
separate Reportin “"Annexure A”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the company’s internal financial controls with reference to
financial statements.

g) With respect to the other matters to be included in the auditor’s report in accordance with the
requirements of section 197 (16) of the Act, as amended,

In our opinion and to the best of our information and according to the explanations given to us,
the company being a private company, section 197 of the Act related to managerial
remuneration is not applicable.

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

a)  As perinformation and explanations given to us, the Company does not have any pending
litigations which would impact on its financial position as of 315 March 2026.

b) As per information and explanations given to us, there are no long-term contracts
including derivative contracts of the company and as such no provision is required under
applicable law or accounting standards, for material foreseeable losses;

c)  As perinformation and explanations given to us, no amount is required to be transferred
to the Investor Education and Protection Fund by the Company.
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Based on our examination, which included test checks, the company has used
such accounting software (ERP) for maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same has been operated throughout the
year for all transactions recorded in the software. Further, during our audit, on test check
basis, we did not come across any instance of audit trail feature being tampered with.
Additionally, the audittrail has been preserved by the company as per the statutory
requirements for record retention.

(i)

(ii)

(iii)

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 have been advanced
or loaned or invested {either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, 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;

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 have been received
by the company from any person{s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the company shall, 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.

Based on audit procedures which we considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused them to believe
that the representations under sub-clause (i) and (i} contain any material
misstatement.

f) The company has not declared or paid any dividend during the year in contravention of

the provisions of section 123 of the Act, 2013.

FOR RAGHU NATH RAI & CO.
Chartered Accountants
FRN No.— 000451N

( [ i)
(AriuZMehta) N : ' Eff

Partner E&
Membership No. 097685
Place: New Delhi

Date: 05-05-2026
UDIN: 26097685MAFIGS3101
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2(f) under ‘Report on other Legal and Regulatory Requirements’ section of our
report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 of the Act (“the Act”).

We have audited the internal financial controls over financial reporting of 02 RENEWABLE ENERGY V
PRIVATE LIMITED as of March 31, 2026, in conjunction with our audit of the standalone IND AS financial
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial
controls based on the internal control aver financial reporting criteria established by the Company
cansidering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of
India. These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, 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, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of
the Company based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Act, 2013, to the extent applicable to an audit of internal financial controls. 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 were 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
“Hay .reasonable assurance regarding the reliability of financial reporting and the preparation of financial

o
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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

i. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

ii. Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and

iii. Provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls 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, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls 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 on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

FOR RAGHU NATH RAI & CO.
Chartered Accountants
FRN No.— 000451N

2a

(Arjury Mehta) AN
Partnér R
Membership No. 097685

Place: New Delhi

UDIN: 26097685MAFIGS3101
Date: 05-05-2026
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to Paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

As required by the paragraph 3 and 4 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 state as
under:

i. In respect of the Company’s property plant and equipment:

a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of the Property, Plant and Equipment and Right-of-use assets.

b) The Company has no intangible assets as of March 31, 2026.

c¢) The Company has a program of verification of Property, Plant and Equipment) and Right-of-use
assets to cover all the items once every three years which in our opinion is reasonable having
regard to the size of the company and the nature of its assets.

d) According to the information and explanations given to us, the records examined by us, the
company does not have any immovable property held in the name of company except leasehold
land. All the title deeds of immovable property are held in the name of the company. refer to Note
no. 3 to the financial statements.

e) The company has not revalued any of its Property, Plant and Equipment.

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

ii. Inrespecttoinventory and Working Capital:

a) The company does not have any inventory, hence, reporting under clause {(ii) {a) of paragraph 3
of the order is not applicable.

b) The Company has not sanctioned working capital limits more than I 5 crore, in aggregate, at any
points of time during the year, from banks or financial institutions based on security of current
assets, hence, reporting under clause 3(ii)(b) of the Order is not applicable.

iii.  According to the information and explanation given to us, the company granted a loan to a related
party amounting to Rs. 50,000 (in thousand) during the year FY 25-26. In our opinion, the terms and
conditions of the said loan are not prejudicial to the interest of the Company. However, in the
immediately preceding financial year ended March 31, 2025, no loans were given to any entity.

iv. According to the information and explanation given to us, the company has not made any
transaction in respect of loans, investments, guarantees and security. Accordingly, clause 3 (iv) of
the order related to compliance with the provisions of section 185 and 186 of the Act 2013 are not
applicable to the company.
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v. The Company has not accepted any deposits or amounts which are deemed to be deposits. Hence,
reporting under clause 3(v) of the Order is not applicable.

vi. The maintenance of cost records has not been specified by the Central Government under sub-
section (1) of section 148 of the Act for the business activities carried out by the Company. Hence,
reporting under clause (vi) of the Order is not applicable.

vii. Inrespect of statutory dues:

a) During audit procedures we have found that the Company is regular in depositing undisputed
statutory dues including Provident fund, Employee’s State Insurance, Income Tax, Goods and
Service Tax, and other material statutory dues applicable to it with the appropriate authorities.

b) According to the information and explanations given to us, there is no such dues pending which
has not been deposited on account of dispute as of 315t March 2026 as referred in sub-clause (a)
above.

viii.  According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of accounts, in the tax assessments under the
Income Tax Act, 1961, as income during the year.

ix. (a) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not defaulted in the repayment of Interest on loans
or borrowings to any lender.

(b) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not been declared a willful defaulter by any bank or
financial institution or government or government authority.

{c) In our opinion and according to the information and explanations given to us by the
management, the company obtained a term loan amounting to INR 1,11,33,36 {in thousands)
during the FY 2025-26, however, company does not obtain any Term loan during FY 2024-25 and
the proceeds of the loan are utilized for the purpose of the loan.

(d) According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, we report that no funds raised on a short-term basis have been
used for long-term purposes by the Company.

(e) According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries, as
defined in the Act.

(f) According to the information and explanations given to us the company does not have any
subsidiary or associate or joint venture during the year and hence reporting under cluse 9(f) of
order is not applicable.
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X. a) The Company has not raised money by way of initial public offer or further public offer
{including debt instruments) therefore clause x (a) of the order is not applicable.

b) The company has not made any allotment of Equity Shares or Compulsorily Convertible
Debentures (CCDs) on a private or preferential basis during the current financial year.
Accordingly, the provisions of Section 42, Section 62 and other relevant provisions of the Act
are not applicable during the year.

Xi. (a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
the Standards on Auditing, we report that no fraud by the Company or on the Company has
been noticed or reported during the year.

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

(c) No whistle-blower complaints received by the Company during the year.

xii. The Company is not a Nidhi company and hence reporting under paragraph 3(xii} of the Order is not
applicable.

xiii. According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with related parties follow 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 Indian Accounting Standards.

xiv. In our opinion and based on our examination, the company does not have an internal audit system
and is not required to have an internal audit system as per the provisions of the Act.

XV. According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered non-cash transactions with directors or
people connected with him. Accordingly, provisions of section 192 of the Act are nat applicable to the
company.

xvi. The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.

xvii. The Company has not incurred any cash loss in the financial year ended March 31, 2026 and in the
immediately preceding financial year ended March 31, 2025 there were also no cash losses.

xviii. During the year, there has been no resignation of statutory auditor.

xix.  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the Board of
Directors and management 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 the Company is not capable of meeting its
liabilities existing at the date of the balance sheet as and when they fall due within a period of one

10
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year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date will get discharged by the Company as and when
they fall due.

In our opinion, and according to the information and explanations given to us, provisions of section
135 of chapter IX of the Act are not appliable to the company.

FOR RAGHU NATH RAI & CO.
Chartered Accountants

FRN No.- 000451N

(Arjun/Mehta) x| )2
Membership No. 097685 —
Place: New Delhi

Date: 05-05-2026
UDIN: 26097685MAFIGS3101
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02 RENEWABLE ENERGY V PRIVATE LIMITED

CIN: U40200DL2022FTC398991
BALANCE SHEET
as at 31st March 2026

(Al amounts are in INR thousands, unless otherwise stated)

Particulars Notes As at 31s¢ March 2026 As at 31st March 2025
Assets
Non-current assets
Property, plant and equipment 3 11,26,970.65 11,68,821.04
Right of use assets 4 42,463.12 44,392.45
(i) Other financials assets 6 71,717.01 83,159.08
Deferred tax assets (net) 17 10,126.92 35,860.68
Non-current tax assets (net) 7 1,001.12 2,866.76
Other non-current assets 8 1,91,734.24 2,00,789.46
Total non-current assets 14,44,013.06 15.35.889.47
Current assets
Financial assets
(i) Investments 5 1,96,987.30 2,31,385.02
(ii) Trade receivable 10 18,021.71 31,318.99
(iii) Cash and cash equivalents 11 52,738.59 12,670.70
(iv) Loans 9 50,000.00 -
(v) Other financials assets 6 17,469.52 17,039.86
Other current assets 8 21,509.44 9,682.05
Total current assets 3,56,726.56 3,02,096.62
Total assets 18,00,739.62 18,37,986.09
Equity and liabilities
Equity
Equity share capital 3,80,600.00 3,80,600.00
Other equity 1,05,903.36 1,33,410.13
Total equity 4,86,503.36 5,14,010.13
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 14 12,18,870.50 12,17,145.67
(ii) Lease liabilities 15 9,624.60 9,877.65
Total non-current liabilities 12,28,495.10 12,27,023.32
Current liabilities
Financial liabilities
(i) Borrowings 14 23,490.35 27,563.80
(ii) Lease liabilities 15 1,043.70 994.00
(iii) Trade payables
dues of micro enterprises and small enterprises 18 140.40 248.40
dues of creditors other than micro enterprises and small enterprises 18 59,248.19 42,571.68
(iv) Other financial liabilities 16 266.48 =20,570.00
Other current liabilities 19 1,552.04 5,004.76
Total current liabilities 85,741.16 96,952.64
Total equity and liabilities 18,00,739.62 18,37,986.09
2

Summary of material accounting policies

The accompanying notes are integral part of the financial statements

As per our attached report of even date
For Raghu Nath Rai & Co. For and on behalf of the board of direct
Chartered Accountants 02 RENEWABLE ENERGY V PRIV,

Firm registration number : 00045 IN

4 Mo~ W\\'@L =

Arjun Mihta ) Amrit Madhur Hanuman Prasad
Partner : Director Company Secretary
M No.: 1197685 ; DIN: 09425183 M No.: A46027
Place: New Delhi | Place: Gurugram Place: Gurugram Place: Gurugram

Date: 05 May 2026 ' Date: 05 May 2026 Date: 05 May 2026 Date: 05 May 2026



02 RENEWABLE ENERGY V PRIVATE LIMITED
CIN: U40200DL2022FTC398991

STATEMENT OF PROFIT AND LOSS

for the year ended 3 st March 2026

(All amounis are in INR thousands, unless otherwise stated)

For the year ended 31st

For the year ended 3Ist

Particulars Notes March 2026 March 2025
Income
Revenue from operations 20 1,85,544.28 2,02,937.39
Other income 21 18,375.37 16,775.17
Total income 2,03,919.65 2,19,712.56
Expenses
Employee benefit expense 22 215.00 180.00
Finance costs 23 1.33,918.95 1,38.891.44
Depreciation and amortization expense 24 43,779.72 56,017.83
Other expenses 25 51,979.01 49,463.25
Total expenses 2,29,892.68 2,44,552.52
Loss before tax (25,973.03) (24,839.96)
Tax Expenses
Current tax 17 - -
Deferred tax expense/(credit) 17 25,733.75 (32,915.91)
Total tax expense/(credit) 25,733.75 (32,915.91)
Profit / (Loss) for the year (51,706.78) 8,075.95
Total comprehensive income/(loss) for the year (51,706.78) 8,075.95
Earnings per equity share (face value of INR 10 each)
Basic 26 (1.36) 0.21
Diluted 26 (1.36) 0.21
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 Raghu Nath Rai & Co. For and on behalf of the Boar
Chartered Accountants 02 RENEWABLE ENERG
Firm registration number : 00045IN
Q}t/ ‘
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Arjun Mehta
Partner
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Date: 05 May 2026-

Amrit Madhur
Director
DIN: 09425183

Place: Gurugram
Date: 05 May 2026°
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02 RENEWABLE ENERGY V PRIVATE LIMITED
CIN: U40200DL2022FT('398991

STATEMENT OF CASH FLOW

for the year ended 3 st March 2026

(Al amounts are in INR thousands, unless otherwise stated)

Particulars

For the year ended 31st

For the year ended 3lst

March 2026 March 2025
Cash flow from operating activities
Loss before tax (25,973.03) (24,839.96)
Adjustment For :
[nterest income from fixed deposits (4.476.50) (4,826.52)
Interest income from loan given (1,438.87)
Interest income from Income Tax refund (240.53)
Net gain on sale of investment (1,166.85) (5,405.20)
Fair valuation gain on investments (11,032.61) (6,543.43)
Finance cost 1,33,789.25 1,38,805.90
Loss on foreign exchange - realised 51.37 -
Balance written off against advance 6,182.73 -
Operation and maintenance expense - 18,714.11
Depreciation and amortisation expenses 43,779.71 36,017.83
Operating profit before working capital changes 1,39,454.67 1,71,922.71
Changes in working capital:
Decrease in trade receivables 13,297.28 105.13
Increase in other non current financial assets (6,332.72) (37,848.30)
Decrease / (Increase) in other current financial assets 1,201.17 (305.68)
Decrease in other non current assets 9,055.22 7.297.08
Increase in other current assets (11,827.39) (3,272.13)
Increase in trade payables 16.517.16 5,165.56
Increase / (Decrease) in other current financial liabilities 20.00 (15.00)
(Decrease) / Increase in other current liabilities (3,472.70) 3,831.55
Cash flows from operations 1,57,912.69 1,46,880.92
Net income tax refunds/(paid) 2,106.16 (1,023.99)
Net cash flow generated from operating activities (A) — 1,60,018.85 1,45,856.93
Cash flow from investing activities
Purchase of property, plant and equipment including capital work-in-progress (1,269.00)

Disposal of property, plant and equipment including capital work-in-progress
Tnvestment in fixed deposits

Redemption of fixed deposits

Investment in mutual funds

Redemption of mutual funds

Loan given to related party

Interest income received

Net cash flow generated from investing activities (B)

Cash flow from financing activities
Repayment of non current borrowings
Proceeds from non current borrowings
Proceeds from lease liabilities

Payment of lease liabilities

Interest paid

Net cash flow used in financing activities (C)

Net increase / (decrease) 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
Cash and cash equivalents at year end (refer notell)

(88,368.02)

3,01,014.10

98,415.04 51,200.00
(1,30,000.00) (94,999.99)
1,76,597.17 -
(50,000.00) -

5,849.59 5,674.71
12,493.78 2,61,619.82
(11,15,322.20) (3,15.163.20)
11,03,282.45 -
- 10,204.46

(1,215.21) -
(1,19,189.78) (1,16,052.93)
(1,32,444.74) (4,21,011.67)
40,067.89 (13,534.92)
12,670.70 26,205.62
52,738.59 12,670.70
52,738.59 12,670.70
52,738.59 12,670.70




02 RENEWABLE ENERGY V PRIVATE LIMITED
CIN: U40200DL2022FT( 398991

STATEMENT OF CASH FLOW

for the year ended 31st March 2026

(Al amounts are in INR thousands, unless otherwise stated)

Notes :

1) The Statement of cash flow has been prepared under the 'Indirect Method' set out in Ind AS 7 'Statement of Cash Flow'.

2) Changes in liabilities arising from financial activities

Particulars Ope“mill):li?;;; ;\ Satist Cashflows (net) Other changes Cg’ls:gwl::l:: ;;;; at
Borrowings (including current maturities) 12.44,709.47 (12,039.75) 9,691.13 12,42,360.85
Lease liabilities 10.871.65 (1,215.21) 1,011.86 10,668.30
Total Liabilities from financing activities 12,55,581.12 (13,254.96) 10,702.99 12,53,029.15

Summary of material accounting policies

The accompanying notes are integral part of the financial statements

As per our attached report of even date
For Raghu Nath Rai & Co.
Chartered Accountants

Firm registration number : 000451N

Arjun Me?/ . ——
Partner p/ .

M No.: 097685

Place: New Delhi - '||
Date: 05 May 2026 \ J
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For and on behalf of the Board of Directors of
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g

Amrit Madhur
Director
DIN: 09425183

Place: Gurugram
Date: 05 May 2026
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Additi.;nal lirector
DIN: 1 hb?/ 194

Place: Gurugram
Date: 05 May 2026

Hanuman Prasad

Company Secretary
M No.: A46027

Place: Gurugram
Date: 05 May 2026



02 RENEWABLE ENERGY V PRIVATE

LIMITED

CIN: U40200DL2022FT(398991

STATEMENTS OF CHANGES IN EQUITY

for the year ended 31st March 2026

(ANl amounts are in INR thousands, unless otherwise stated)

Equity component of

Particulars cs;uil:; Accumulated losses compulsorily convertible | Total other equity Total equity

? debentures
At 1st April 2025 3.,80.600.00 52,052.21 81,357.92 1,33.410.13 5.14.010.13
Contribution from holding company (net of tax) - 24,200.01 24,200.01 24,200.01
Loss for the year (51,706.78) - (51,706.78) (51,706.78)
At 31st March 2026 3.80.600.00 345.43 1,05.557.93 1.05.903.36 4,86,503.36

Share Equity component of

Particulars capital Accumulated losses compulsory convertible Total other equity Total equity

P debentures
At 1st April 2024 3,80.600.00 43.976.26 81,357.92 1,25,334.18 5,05,934.18
Profit for the year - 8,075.95 - 8,075.95 8.075.95
At 31st March 2025 3.80.600.00 52.052.21 81,357.92 1.33,410.13 5.14.010.13
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 Raghu Nath Rai & Co.
Chartered Accountants

Firm registration number : 00045 1N

Partner
M No.: 097685 N A

Place: New Delhi
Date: 05 May 2026

For and on behalf of the Board of Directors of
02 RENEWABLE ENERGY V PR '.TI‘T_’ LIMITED

—"F‘ i
vy Al YR /. P
'/./ o
Amrit Madhur Anurag harma
Director Additionj! Dirdctor

DIN: 09425183

Place: Gurugram
Date: 05 May 2026

Place: Gurugram
Date: 05 May 2026

Hanuman Prasad
Company Secretary
M No.: A46027

Place: Gurugram
Date: 05 May 2026




02 RENEWABLE ENERGY V PRIVATE LIMITED

CIN : U40200DL2022FTC398991

Notes to financial statements For the year ended 31st March 2026
(All amounts are in INR thousands, unless otherwise stated)

m

Corporate information
02 Renewable Energy V Private Limited ('the Company') is a Private limited company incorporated and domiciled in India and has its registered office

at 2nd floor. Square one mall, Saket Business District, Court Chowk, New Delhi DL 110017.

The principal activity of the company is in the business of carrying out generation of power through non-conventional and renewable energy sources.
The financial statements were approved by the board of directors on 05 May 2026,

Summary of material accounting policies

Basis of preparaﬁon and presentation

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

These financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair values :

Py Financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments)

The Company has prepared the financial statements on the basis that it will continue to operate as a going concem. The Directors consider that there are
no material uncertainties that may cast significant doubt over this assumption. They have formed a judgement that there is a reasonable expectation that
the company has adequate resources to continue in operational existence for the foreseeable future, and not less than 12 months from the end of the
reporting period. -

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

The financial figures have been rounded off up to 2 decimal places.
The previous year figures have been regrouped/reclassified wherever necessary to correspond with the current year's classification/disclosure.

Adoption of new and amended standards

The company has adopted all relevant, new and revised financial reporting standards effective for annual financial period beginning on or after 01 April
2025.

- Use of estimates and judgments

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

Estimates and underlying assumptions are reviewed at each balance sheet date, Revisions to accounting estimates are recognized in the period in which
the estimates are revised and future periods affected.

Tn particular, information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that have the most
significant effect on the amounts recognized in the Financial Statements are included in the following notes:

(a) Useful lives of property, plant and equipment
The Company reviews the estimated useful lives of property, plant and equipment at the end of each reporting period. There is change in the useful
life of the assets. During the current year, the Company basis the technical assessment, have revised the estimated useful lives of solar power
project assets, namely plant and machinery (excluding robot module cleaning machines) and buildings from 25 years to 30 years. Further, the
estimated useful life of robot module cleaning machines has been revised from 25 years to 5 years.



02 RENEWABLE ENERGY V PRIVATE LIMITED

CIN : U40200DL2022FTC398991

Notes to financial statements For the year ended 31st March 2026
(Al amounts are in INR thousands, unless otherwise stated)

v

Current versus non-current classification

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

An asset is treated as current when it is:

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

+ Held primarily for the purpose of trading

+ Expected to be realized within twelve months after the reporting period, or

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

All other assets are classified as non-current.

A liability is current when:

« It is expected to be settled in normal operating cycle

» It is held primarily for the purpose of trading

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

« There is no unconditional right to defer the settlement of the liability for at least twelve month after the reporting period

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Company has
identified twelve months as its operating cycle for classification of their current 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, characteristics and risks
of the asset or liability and the level of the fair value hierarchy as explained above.

Operating cycle _
The Company has determined its operating cycle as 12 months for the purpose of classification of its assets and liabilities as current and non-current.

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The fair value measurement is based on the presumption that the transaction to sell the assct or transfer the liability takes place either:

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

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

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

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

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

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

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

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

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

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

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



02 RENEWABLE ENERGY V PRIVATE LIMITED

CIN : U40200DL2022FTC398991

Notes to financial statements For the vear ended 31st March 2026
(A1l amounts are in INR thousands, unless otherwise stated)

VII

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

Revenue recognition
Ind-AS 115 - Revenue from contracts with customers establishes a five-step model to account for revenue arising from contracts with customers and
requires that revenue be recognized at an amount that reflects the consideration to which an entity expects to be entitled in exchange for transferring

goods or services to a customer.

Ind-AS 115 requires entitles to exercise judgement, taking into consideration all of the relevant facts and circumstances when applying each step of the
model to contracts with their customers. The standard also specifics the accounting for the incremental costs of obtaining a contract and the costs directly
related to fulfilling a contract. In addition, the standard requires extensive disclosure.

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

The Company is in the business of carrying out generation of power through non-conventional and renewable energy sources.

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

a. Revenue from sale of goods

i Sale of Power
Income from supply of power is recognized on the supply of units generated from the plant to the grid, as per the terms of the Power
Purchase Agreements ("PPA”) entered into with the customers. The Company considers whether there are other promises in the contract that are
separate performance obligations to which a portion of the transaction price needs to be allocated. In determining the transaction price for the sale
of power, the Company considers the effects of variable consideration and consideration payable to the customer (if any).
Revenue from contracts with the customer for sale of power is disclosed separately in the statement of profit and loss under the head “Revenue

from sale of power”

VIII Contract balances

IX

a. Contract assets .
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs its performance
obligations by transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is
recognized for the earned consideration that is conditional. Contract assets are subject to impairment assessment. Refer to accounting policy in

section 2(XI) impairment of non financial assets.

b. Contraet liability
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration {or an amount of

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

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

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

Taxes

a.  Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates

and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in India. Current income tax
relating to items recognised outside profit or loss is recognised outside profit or loss (either in OCI or equity).

Management periodically evaluates position taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where applicable.
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CIN : U40200DL2022FTC398991
Notes to financial statements For the vear ended 31st March 2026

(Al amounts are in INR thousands, unless otherwise stated)

b.

Deferred tax
Deferred tax is provided using the liability methed on teraporary differences at the end of the reporting period between the tax bases of assets and

liabilities and their carrying amounts for financial reporting purposes. Deferred tax liability are recognised for all temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credit and unused tax losses, to the
extent that it is probable that taxable profit will available against which the deductible temporary differences, and the carry forward ot unused tax

credits and unused tax losses can be utilised.

The carrying amount of defetred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are
reassessed at the end of each reporting period and are recognised to the extent that it has become probable that future taxable profit will allow the
deferred tax asset to be recovered.

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

X  Property, plant and equipment
An item is recognized as an asset, if and only if, it is probable that the future economic benefits associated with the item will flow to the Company and its

cost can be measured reliably.

a.

ii.

Recognitions

Initial measurement

Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Property, Plant and Equipment (‘PPE’) except frechold land
is stated at historical cost, net of accumulated depreciation and accumulated impairment losses, if any. Cost comprises the purchase price net of
refundable taxes and any attributable cost of bringing the asset to its working condition for its intended use, if the recognition criteria are met.

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

period in which they are incurred.

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

Machinery spares which can be used only in connection with an item of fixed asset and whose use is expected to be irregular are capitalised and
depreciated over the useful life of the principal item of the relevant assets.

Depreciation, estimated useful lives and residual value

Pepreciation is provided for property, plant and equipment so as to expense the cost less residual values over their estimated useful lives. The
estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in
estimate accounted for on 2 prospective basis taking into account commercial and technological obsolescence as well as normal wear and tear.
Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Category Useful Life

Plant and equipment 30 years

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

effect from April 1, 2025.

Based on an external technical assessment, the management believes that the useful lives as given above and residual value of 0% - 5% best
represents the period over which management expects to use its assets and its residual value.
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The residual value of all fully depreciated assets is retained at Re. 1/- éach to identify the assets in the Property, Plant and Equipment Register.

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

Derecognition

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

XI Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get
ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an’ entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an adjustment to the borrowing costs.
XII Foreign currencies _
The financial statements are presented in INR (Indian Rupees), which is also the functional and presentation currency of the company.
a.  Transactions and balances
Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the date the transaction first qualifies
for recognition. However, for practical reasons, the Company uses average rate if the average approximates the actual rate at the date of the
transaction.
Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting
date.
Exchange differences arising on settlement or translation of monetary itemns are recognised in profit or loss.
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the
initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the
fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition
of the gain or loss on the change in fair value of the item (i.c., translation differences on items whose fair value gain or loss is recognised in OCI or
profit or loss are also recognised in OCT or profit or loss, respectively).
The Company does not have any foreign currency exposure as at the balance sheet date.
XIIT Leases

The Company assesses at contract inception whether a contract is or contains a lease. That is, if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration.

Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The

Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-
use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before
the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease
term and the estimated useful lives of the assets, as follows:

«Tand - more than 25 years

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section Impairment of non-financial assets.
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ii.  Lease liabilities "
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over
the lease term. The lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable, variable
lease payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are
recognised as expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers the payment

occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because the
interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or
rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

iii. Short-term leases and leases of low-value assets
The Company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.e.. those leases that have a
lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets
recognition exemption to leases of office equipment that are considered to be low valuc. Lease payments on short-term leases and leases of low-
value assets are recognised as expense on a straight-line basis over the lease term.

XIV Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation.
Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer probable that an
outflow of economic resources will be required to settle the obligation, provision is reversed. If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate that reflects,

Where appropriate, the risks specific to the liability. When discounting is used, the increase in provision due to the passage of time is recognised as

a finance cost.

XV Contingencies
A contingent liability is:
a. A possible obligation that arises from past events and whose existence will be confirmed only by occurrence and non occurrence of one and more
uncertain future events not wholly within the control of the company; or

b. A present obligation that arises from past events but is not recognised because:
i) It is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or

1i) The amount of obligation cannot be measured with sufficient reliability.

Contingent liability are not recognised on the statement of financial position of the company.

XVI Impairment
Impairment of non-financial assets
The company recognises an allowances for expected credit losses ("ECLs") for all debt instruments not held at FVTPL. ECLs are based on the difference

between the contractual cash flows due in accordance with the contract and all the cash flows that the company expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been significant increase in credit risk since initial recognition, ECLSs
are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit exposures for
which there has been a siguificant increase in credit risk since initial recognition, a loss allowance is recognised for credit losses expected over the
remaining life of the exposure, irrespective of timing of the default ( a lifetime ECL).

The company considers a financial assets in default when contractual payments are 9- days past due. However, in certain cases, the company may also
consider a financial asset to be in default when internal or external information indicates that the company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by company. A financial asset is written off when there is no
reasonable expectation of recovering the contractual cash flows.
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XVII Financial instruments (including impairment)

a.

Financial assets

Initial recognition and measurement

Financial assets are recognised when an entity becomes a party to the contractual provisions of the instruments. Financial assets are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issuc of financial assets (other than financial assets at fair
value through profit or loss) are added to the fair value of the financial assets on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets at fair value through profit or loss (FVTPL) are recognised immediately in the Statement of Profit and Loss.

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

the financial assets.

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

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

All other financial assets are subsequently measured at fair value.

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

De-recognition
The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial

asset and substantially ali the risks and rewards of ownership of the asset to another party. On derecognition 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 Statement of Profit
and Loss.

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

Financial liabilities

Initial recounition and measurement

Financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments. F inancial liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial liabilities (other than financial
liabilities at FVTPL) are deducted from the fair value of the financial liabilities on initial recognition. Transaction costs directly attributable to the
acquisition of financial liabilities at FVTPL are recognised immediately in the Statement of Profit and Loss.

Subsequent measurement
All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL. Financial liabilities are

classified as at FVTPL when the financial liability is held for trading or it is designated as at FVTPL.

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

Non-refundable fees and related direct costs associated with the origination of borrowings are deferred and netted against botrowings and
recognised using effective interest rate method.



02 RENEWABLE ENERGY V PRIVATE LIMITED

CIN : U40200DL2022FTC398%91

Notes to financial statements For the year ended 31st March 2026
(AUl amounts are in INR thousands, unless otherwise stated)

" Derecouhition -
The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or have expired. The
difference between the carrying amount of the financial liabiliry derecognised and the consideration paid and payable is recognised in the Statement
of Profit and Loss.
The Company’s financial liabilities comprise of borrowings, trade payables, payable for capital goods, retention money and other payables. These
liabilities are measured subsequently at amortised cost.

¢.  Derivative financial instruments and hedge accounting
Initial recosnition and measurement
The company uses derivative financial instruments, such as foreign currency forward contracts, cross currency swaps (CCS), call spreads, foreign
currency option contracts and interest rate swaps (IRS), to hedge its interest rate risks and foreign currency risks. Such derivative financial
instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured at fair
value. Derivatives are carried as financial assets when the fair vatue is positive and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for the effective portion of cash
flow hedges, which is recognised in OCI and later reclassified to profit or loss when the hedge item affects profit or loss or treated as basis
adjustment if a hedged forecast transaction subsequently results in the recognition of a non-financial asset or non-financial liability.

For the purpose of hedge accounting, hedges are classified as:

. Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm commitment

- Cash flow hedges when hedging the exposure to variability in cash flows that is cither atiributable to a particular risk associated with a
recognised asset or liability or a highly probable forecast transaction or the foreign currency risk in an unrecognised firm commitment.

- Hedges of a net investment in a foreign operation

At the inception of a hedge relationship, the company formally designates and documents the hedge relationship to which the company wishes to
apply hedge accounting and the risk management obj ective and strategy for undertaking the hedge.

The documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being hedged and how the company
will assess whether the hedging relationship meets the hedge effectiveness requirements (including the analysis of sources of hedge ineffectiveness
and how the hedge ratio is determined). A hedging relationship qualifies for hedge accounting if it mests all of the following effectiveness

requirements: -

« There is ‘an economic relationship’ between the hedged item and the hedging instrument.

« The effect of credit risk does not ‘dominate the value changes’ that result from that econornic relationship.

+ The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the company actually hedges
and the quantity of the hedging instrument that the company actually uses to hedge that quantity of hedged item.

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below:

d.  Cash flow hedges:
The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge reserve, while any ineffective

portion is recognised immediately in the statement of profit or loss. The cash flow hedge reserve is adjusted to the lower of the cumulative gain or
loss on the hedging instrument and the cumulative change in fair value of the hedged item. The company uses forward currency contracts as hedges
of its exposure to foreign currency risk in forecast transactions and firm commitments, as well as forward commodity contracts for its exposure to
volatility in the commodity prices. The ineffective portion relating to foreign currency contracts is recognised as other expense and the ineffective
portion relating to commodity contracts is recognised in other operating income or expenses.

The company designates only the spot clement of forward contracts as a hedging instrument. The amounts accumulated in OCI are accounted for,
depending on the nature of the underlying hedged transaction. If the hedged transaction subsequently results in the recognition of a non-financial
item, the amount accumulated in equity is removed from the separate component of equity and included in the initial cost or other carrying amount
of the hedged asset or liability. This is not a reclassification adjustrent and will not be recognised in OCI for the period. This also applies where
the hedged forecast transaction of a non-financial asset or non-financial liability subsequently becomes a firm commitment for which fair value

hedge accounting is applied.
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When option contracts are used, the company uses only intrinsic value of the option as the hedging instrument. Gains or losses relating to the
effective portion of the changes in intrinsic value of the option are recognised in the cash flow hedging reserve within equity. The changes in the
time value of money that relate to the hedged item are recognised within other comprehensive income in the cost of hedging reserve within equity.

For any other cash flow hedges, the amount accumulated in OCI is reclassified to profit or loss as a reclassification adjustment in the same period
or periods during which the hedged cash tlows affect profit or loss.

XVIII Segment reporting

XIX

XX1

The Company identifies primary scgments based on the dominant source, nature of risks and returns and the internal organisation and management
structure. The operating segments are the segments for which separate financial information is available and for which operating profit / loss amounts are
evaluated regularly by the board of directors (Chief Operating Decision Maker, CODM) in deciding how to allocate resources and in assessing

performance.

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

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

in resources.

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

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or

less, which are subject to an insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral part of the Company’s cash management.

Recent accounting pronouncements:
The Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards under the Companies (Indian
Accounting Standards) Rules, from time to time. For the year ended 31 March 2026, MCA has notified the following amendments and are

applicable to the Company with effect from st April 2025.

Ind AS 1 — Presentation of Financial Statements: The amendment regarding classification of liabilities as current or non-current with covenants.
The amendments require assessment of the right to defer settlement based on reporting date conditions.

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

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

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

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

XXII Standard issued but not yet effective:

Ind AS 118 — Presentation and Disclosure in Financial Statements: The Institute of Chartered Accountants of India (“ICAT") has issued an
Exposure Draft on Ind AS 118 — Presentation and Disclosure in Financial Statements, which is intended to replace Ind AS 1 — Presentation of
Financial 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 to provide more relevant information about an entity’s financial performance.

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

*#Page left intentionally Blank**
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3 Property, plant and equipment . -

Particulars Plant and machinery Total

Cost:

As at 1st April 2024 15,74,876.00 15,74,876.00

Additions during the year 1,269.00 1,269.00

Disposals during the year (3,14,975.20) (3,14,975.20)
As at 31st March 2025 12,61,169.80 12,61,169.80
Additions during the year - -

Disposals during the year - -

As at 31st March 2026 12,61,169.80 12,61,169.80
Accumulated depreciation

As at 1st April 2024 52,354.83 52,354.83

Depreciation charged during the year 53,955.03 53,955.03

Disposals during the year (13,961.10) (13,961.10)
As at 31st March 2025 92,348.76 92,348.76
Depreciation charged during the year 41,850.39 41,850.39

Disposals during the year - -

As at 31st March 2026 1,34,199.15 1,34,199.13
Net carrying amount

As at 31st March 2025 11,68,821.04 11,68,821.04
As at 31st March 2026 11,26,970.65 11,26,970.65
Notes:

(i) All title deeds are held in the name of the Company. The dismantling/Decommissioning cost cannot be determined as on the date of
capitalisation of plant and machinery, hence, no provision has been made for the same.

(ii) During the previous financial year, the Company entered into an agreement dated 03 May 2025 with O2 Renewable Energy XVI Private
Limited for the transfer of two wind turbine assets forming part of its business undertaking, by way of a slump sale. The assets transferred under
the arrangement had a total installed capacity of 4.4 MW located at Chowdapura Village, Kundligi Taluka, Vidyanagar District, Karnataka.

The slump sale was executed on 09 July 2024, being the effective date of transfer of all associated rights, obligations, and liabilities attached to the
said business assets. The total consideration for the slump sale was determined at INR 88,683.51 thousand, based on a valuation conducted by an
independent valuer in accordance with Rule 11UAE of the Income Tax Rules, 1962. The Company received the full consideration on 23
September 2024.

In accordance with the requirements of applicable Indian Accounting Standards, the assets and liabilities forming part of this transaction were
derecognised from the the books of account as at the effective date of the transfer. No gain or loss has been arised on this transfer.

This transfer does not meet the definition of a discontinued operation under Ind AS 105, as it does not represent a separate major line of business,

or geographical area of operations.

(iii) During the current year, the Company has Changed the useful life of the property, plant and equipment and the impact for the same is not
material in current year.
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4 Right of use assets (Refer note 15)

Leasehold - land Total
Gross carrying amount
As at 1st April 2024 60.302.23 60,302.23
Additions during the year - -
Disposals during the year (12,060.45) (12,060.45)
As at 31st March 2025 48,241.78 48.241.78
Additions during the year - -
Disposal during the year - -
As at 31st March 2026 48,241.78 48,241.78
Accumulated amartisation
As at 1st April 2024 2.400.00 2,400.00
Amortisation for the year 2,062.80 2,062.80
Disposals during the year (613.47) (613.47)
As at 31st March 2025 3,849.33 3,849.33
Amortisation for the year 1,929.33 1,929.33
Disposals during the year - -
As at 31st March 2026 5,778.66 5,778.66
Net carrying amount
As at 31st March 2025 44,392.45 44,392.45
As at 31st March 2026 42,463.12 . 42,463.12

The title deeds of the Right to use (ROU) assets are held in the'name of the company. ROU Assets comprises of one time Payment of Rs.46,440 thousands and the discounted value of Rs.13,862.23
thousands for future minimum lease payments. The dismantling/Decommissioning cost cannot be determined as on the date of recognition of ROU, hence, no provision has been made for the same.
During the previous year the ROU Assets (Net) of Rs.1 1,446.98 transfer via slump sale at book value.

5 Investments

Particulars As at 31st March 2026 As at 31st March 2025
Non-current Current Non-current Current
Financial assets at FYTPL
Investment in debt 1 funds {Unquoted instru ts)
4863.35 units of Kotak liquid fund - Direct Growth - 27,066.79 65,967.04
23982.88 units of Kotak liquid fund - Regular Growth - 1,32,111.68 1,44,293.17
273.30 units of HDFC liquid fund - Regular Growth - 1,461.74 - 21,124.81
6718.65 units of HDFC liquid fund - Direct Growih - 36,347.09 - -
Total - 1,96.987.30 - 2,31.385.02
6 Other financial assets
Particulars As at 31st March 2026 As at 31st March 2025
Non-current Current Non-current Current
Interest accrued on fixed deposit - 1,199.33 1,545.05 -
Fixed deposits with original maturity for more than 12 months © 65,800.00 - 75,847.02 -
Interest Accrued on loan given to related party - 431.51 - -
Other Receivables - 15.838.68 - 17,039.86
Security deposits 5917.01 - 5,767.01 -
Total 71,717.01 17,469.52 83,159.08 17,039.86

1) Fixed deposits amounting INR 65,800.00 thousands (2025: INR 75,847.02 thousands) is marked as lien in favour of Catalyst Trusteeshii) limited to maintain DSRA.

ii) Other receivables includes receivables from related party amounting 15,836.12 thousands (2025- Nil).

7 Income Tax assets (net)

Particulars As at 31st March 2026 As at 31st March 2025
Non-current Current Non-current Current
Income tax receivable 1.001.12 - 2,866.76 -
Total 1,001.12 - 2.866.76 -
8 Other Assets
Particulars As at 31st March 2026 - As at 31st March 2025
Non-current Current Neon-current Current
Prepaid Expesnses 1,91,734.24 9,843.72 2,00,789.46 9,682.05
Advance to vendor - 11,665.72 - -
1,91,734.24 21,509.44 2,00,789.46 9,682.05
9 Loans
Particulars As at 31st March 2026 As at 31st March 2025
Non-current Current Non-current Current
Loan given to related party* - 50,000.00 - -
- 50,000.00 - -

*Refer Note 29 for loan given to related party
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10 Trade receivables

Particulars

As at 315t March 2026

As at 31st March 2025

Non-current

Current

Non-current

Current

Trade receivablas
Total trade receivables

Break-up for security details :

Trade receivables

Secured, considered good

Unsecured, considered good

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

Total Trade receivables

Trade receivables Ageing Schedule
As at 31st March 2026

18,021.71

31,518.99

18,021.71

31,318.99

18,021.71

31,318.99

18,021.71

31,318.99

Outstanding for following periods from due date of payment

Current but not
due

Less than 6 menths

6 months - 1 year

1-2 Years

2-3 Years

Total

Undisputed — considered good

5,584.94

12,436.77

18,021.71

Undisputed — which have significant increase in credit risk

Undisputed — credit impaired

Disputed —considered good

Disputed — which have significant increase in credit risk

Dispuled — credit impaired

Tatal

12,436.77

18,021.71

As at 31st March 2025

Qutstanding

for following periods from due date of

payment

Current but not
due

Less than 6 months

6 months - 1 year

1-2 Years

2-3 Years

Total

Undisputed — considered good

16,035.38

5.071.34

4,029.55

6,182.73

31,318.99

Undisputed — which have significant increase in credit risk

Undisputed — credit impaired

Disputed —considered good

Disputed — which have significant increase in credit risk

Disputed — credit impaired

Total

16,035.38

5,071.34

4,029.55

31,318.99

Notes:-

(i) No trade or other receivable are due from directors or other officers of the corapany either severally or jointly with any other person. Nor any trade or other reccivable are due from firms or private
companies respectively in which any director is a partner, a director or a member.
(i) Includes unbilled revenue of INR 5,584.94 thousands (2025 : INR 16,035.38 thousands)
(iiii) For terms and conditions relating to related party trade receivables, refer Note 29.
(iv) Trade receivables are non-interest bearing and are generally on credit terms of 0 to 15 days.

11 Cash and cash equivalents

Particulars As at 31st March  As at 31st March
2026 2025
Balances with banks
- on current accounts 52,738.59 12,670.70
Total §2,738.59 12,670.70
The cash and cash squivalent comprises balances with banks which are unrestricted for withdrawal and usage.
As at 31st March  As at 31st March
For the purpose of the statement of cash flows, cash and cash equivalents comprise the following: 2026 2025
Balances with banks
- on current accounts 52,738.59 12,670.70
52,738.59 12,670.70
12 Equity share capital
Authorised share capital
Particulars No. of shares Amount
As at 1st April 2024 5,50,00,000.00 5,50,000.00
Increase/ Decrease during the year - -
As at 31st March 2025 5,50,00,000.00 5,50,000.00
Tricrease/ Decrease during the year - -
As at 31st March 2026 5,50.00.000.00 5.50,000.00
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Issued share capital
Equity shares of [NR 10 cach issued, subscribed and fully paid

Particulars No. of shares Amount
As at 1st April 2024 3,80,60,000.00 3.80,600.00
Increase/ Decrease during the year - -
As at 31st March 2025 3,80,60,000.00 3,80.600.00
Increase/ Decrease during the year - -
As at st March 2026 3,80,60.000.00 3,80,600.00
(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equity shares
. As at 31st March 2026 As at 31st March 2025
Particulars
Number Amount Numb Amount
At the beginning of the year 3,80,60,000.00 3,80,600.00 3,80,60,000.00 3.80,600.00
Issued during the year . . R - =
Outstanding at the end of the year 3,80,60,000.00 3,80,600.00 3,80,60,000.00 3,80,600.00
(b) Details of shares held by holding Company
Particulars As at 31st March 2026 As at 31st March 2025
Name of the shareholder Number Amount Number Amount
02 Energy SG Pte Ltd (along with nominee) 2,20,00,000.00 2,20,000.00 2,20,00,000.00 2,20,000.00
2,20,00,000.00 2,20,000.00 2,20,00,000.00 2,20,000.00
(c) Details of shareholders holding more than 5% shares in the company
Particulars As at 31st March 2026 As at 31st March 2025
Name of the shareholder Number % holding Number % holding
02 Energy SG Pte. Ltd. (along with nominee) 2,20,00,000.00 57.80% 2,20,00,000.00 57.80%
JK Cement Limited 63,78,022.00 16.76% 63,78,022.00 16.76%
Dalmia Cement (Bharat) Limited 96,81,978.00 25.44% 96,81,978.00 25.44%
3,80,60,000.00 100.00% 3,80,60,000.00 100.00%

As per records of the company, including its register of shareholders
legal and beneficial ownerships of shares.

(d) Details of shares held by the promoters:

Shares held by promoters as at 31st March 2026

/ members and other declarations received from shareholders regarding beneficial interest. the above shareholding represents both

No. of shares as at

Change during the No. of shares as at

% of Total Shares

% Change during

Particulars EEGmotErEame beginning of the year year end of the year the year
O2 Energy SG
Equity shares of INR 10 each fully paid Pte. Lid. - 2,20,00,000.00 57.80% i
(along with e
nominee)
Total - 2,20,00,000.00 57.80% -
Shares held by promoters as at 31st March 2025
. T .
Particulars Promoter name N?. 0!' shares as at  Change during the No. of shares as at %% of Total Shares % Change during
beginning of the year year end of the year the year
02 Energy SG
Equity shares of INR 10 each fuily paid Pte. Ltd. . 2,20,00,000.00 57.80% .
. (along with o
nominee}
Total - 2,20,00,000.00 57.80% -

(e) Terms/ rights attached‘to shares
Equity shares

The company has only one class of equity shares having a par value of Rs. 10 per share. Each holder
In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the Company,

be in proportion to the number of equity shares held by the sharcholders.

of equity shares is entitled to one vote per share.
after distribution of all preferential amounts. The distribution will
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13 Other ¢quity
Particulars As at 31st March --As-at 31st March
2026 2025
Retained earnings
Balance at the beginning of the year 52.052.21 43,976.26
(Loss)/ Profit for the year (51,706.78) 3,075.95
345.43 52,052.21
Equity component of Compound financial instruments
Balance at the beginning of the year 81,357.92 -
[ssue of compulsory convertible debenture - 81,357.92
Balance at end of the year 81,357.92 81,357.92
Contribution from Holding Company (net of tax)
Balance at the beginning of the year - -
Contribution during the year 24.200.01
Balance at the end of the year - 24,200.01 -
Total 1,05,903.36 1,33,410.13
Nature and purpose
Retained earnings represents the amount that can be distributed by the Company as dividends considering the requirements of the Companies Act, 2013,
Contribution from Holding Company
Contribution from Holding Company represents the interest waiver provided by holding Company over the compulsorily convertible debentures for the financial year ending March 31, 2026.
14 Borrowings
Particulars As at 31st March 2026 As at 31st March 2025
Non-current Current Non-current Current
Secured
Term Loan
From financial institutions (Note b below) 10,59,793.05 23.490.35 10,54,953.23 27,563.80
10,59,793.05 23,490.35 10,54,953.23 27,563.80
Unsecured
Liability component of compu.isorily convertible debenture (Note a below) 1,59.077.45 - 1,62,192.44 -
1,59.077.45 - 1,62,192.44 -
Total 12,18,870.50 23,490.35 12,17,145.67 27,563.80
(a) Compulsorily convertible debenture
Series Instrument Coupon rate (p.a) Tenure Number Total Value Market rate
A cep 11%| Upto Decermber 31, 220,000 2,20,000.00 13%
Total 2,20,000 2,20,000.600
(b) Loan from financial institution (secured)
The loan taken from India Infradebt is repayable in 81 quartely instalments starting from June 2025, having effective interest rate of 8.90% (2025 : 9.65.%) per armum. It is secured by fixst charge by
way of hypothecation of the entire movable properties of the respective borrower, including movable plant and machinery, machinery spares, tools and accessories, furniture, fixture and all other
movable properties, book debts, operating cash flows, receivables, commission and revenues, all other current assets etc.
15 Leases liabilities
Particulars As at 31st March 2026 As at 31st March 2025
Non-current Current Non-current Current
Lease liabilities 9,624.60 1,043.70 9,877.63 994.00
Total 9,624.60 1,043.70 9,877.65 994.00
The following is the movement in lease liabilities:
As at 31st March  As at 31st.March
2026 2025
As at the beginning of the year 10.871.65 13,878.41
Modification during the year - (2,839.61)
Accretion of interest 1,011.86 1,075.35
Payment of lease liabilities (1.215.21) (1,242.50)
As at the end of the year 10,668.30 10,871.65
(i) The effective interest rate for lease liabilities is 10% per annum
(i) Amount recognised in the statement of profit and loss As at 31st March  As at 31st March
’ 2026 2025
Amortisation on right of use assets 1,929.33 2,062.80
Interest on lease liabilities 1,011.86 1,075.35
Expenses related to short term leases - 67.26
2,941.19 3,205.41

The Company has paid INR Nil {previous year: [INR 67.26 thousands) during the year towards rent under short term leases as per Paragraph 6

of Ind AS 116 "Leases”.
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17

Other financial liabilities
) As at 31st March 2026 As at 31st March 2025
Particulars : g
Non-current Current Non-current Current

Interest Accrued on Borrowings - 266.48 - 20,570.00
Total - 266.48 - 20,570.00
[ncome tax

This note provides an analysis of the Company's income tax expense and how the tax expense is affected by non ble and non-deductible items.

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

(a) Income tax expense/(credit)

Current tax - .
Deferred tax expense/{credit) 25.733.75 (32,915.91)
Income tax expense/(credit) 25,733.75 (32.915.91)
(b) Reconciliation of tax expense and the ing protit multiplied by India's tax rate:

For the year For the year
Particulars ended 31st March ended 31st March
2026 2425
Profit/(Loss) before income tax (25.973.03) (24,839.96)
Tax at the Indian tax rate of 17.158 % (2024-25 17.16%) (4.456.97) (4,262.54)
Tax effect:
Oun account of permanent difference 6.683.99 3.211.34
23.506.73 -

On account of business loss
On account of deferred tax
Others

I tax expense/(i )

(¢ ) Deferred Tax

Accelerated depreciation for tax purposes

Term Loan

Net gain on hedge of net Investment

Right of use

Leases liabilities

Compound financial instrument

losses available for offsetting against future taxable incotne
Investments in Mutual Fund

Deferred tax expense/(income)

Net deferred tax assets/(liabilities)

Reflected in the balance sheet as follows:
Deferred tax assets:

Deferred tax liabilities:

Deferred tax assets, net

Reconciliation of deferred tax Liabilities (net):
Opening balance As at 31st March 2025

Tax income/(expense) during the period recognised in profit or loss

Closing balance As at 31st March 2026

Note:-

The Company follows Ind AS 12 “Income Taxes", notified by the Companies (Indian Accounting Standards}

- (20,701.20)
- (11,163.52)

25,733.75 (32,915.91)
Balance sheet Statement of profit and loss .
For the year For the year
As at 31st March  As at 31st March ended 31st March ended 31st March
2026 2025 2026 2025

(1,46,610.79) (1,22,607.40) 24,003.39 23,492.00
(1.641.87) (2,114.07) (472.20) (663.10)

- {1,750.80) - 1,122.86

(7,286.67) (7,617.74) (331.07) (2,318.28)
1,830.68 1,865.58 34.90 515.96
27,297.6%9 27,832.22 534.52 473.04
1.38,669.25 1,40,252.90 1,583.65 (55,538.39)
(2,131.37) - 380.56 -
25,733.75 (32,915.91)

10,126.92 35,860.68

31st March 2026 31st March 2025

1,67.797.62 61,635.11
(1,57,670.70) (25,774.43)
10,126.92 35,860.68

31st March 2026 31st March 2025

35,860.68 2,944.77
(25,733.75) 32,915.91
10,126.92 35.860.68

Rules, 2015 as amended from time to time. In view of carry forward business loss /

unabsorbed depreciation as per tax laws till the end of the current year and the current projections of future profitability, the Company has considered the recognition of deferred tax assets to the

extent of deferred tax liability on account of conditions mentioned in the aceounting standard not being met.
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18 Trade payables
Particulars As at 3lst March  As at SISE;March
2026 2023
Total outstanding dues ot micto enterprises and small enterprises 140.40 248.40
Tota! outstanding dues of creditors other than micro and small enterprises 59,248.19 42,571.68
59,388.59 42,820.08
Trade payables 46,837.00 841.01
Trade payables to related parties 12,551.59 41,979.07
As at 31st March 2026
utstanding for following periods from due date of payment Total
Particular:
articutars Curre:;tul:ut flot Less than 1 year 1-2 year 2-3 years More than 3 years
MSME 140.40 - - - - 140.40
Other 47,900.42 11.347.78 - - - 59,248.19
Disputed dues- MSME - - - - - -
Disputed dues- Others - - - - - -
| Total 48,040.82 11,347.78 - - - 59,388.59
As at 31st March 2025
O ding for following periods from due date of payment Total
Particulars
Curre::le)ut not Less than 1 year 1-2 year 2-3 years More than 3 years
MSME 248.40 - - - - 248.40
Other 32,470.14 9,112.88 988.66 - - 42,571.68
Dhsputed dues- MSME - - - - - -
Dhsputed dues- Others . - - - - - -
Toral 32,718.54 9,112.88 988.66 - - 42,820.08
19 Other liabilities
. As.at 31st March 2026 As at 31st March 2025
Particulars _
Non-current Current Non-current Current
Statutory dues 1,532.04 - 4,989.76
Employee payable - 20.00 - 15.00
- 1,552.04 - 5.004.76
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22

23

24

Revenue from operations
Particulars For the year ended For the year énded -
31st March 2026 31st March 2025
Sale of power 1,85,544.28 2,02,937.39
Total revenue from contracts with customers 1,85,544.28 2,02,937.39
Notes:
(i) The location for all of the revenue from contracts with customers is India.
(ii) The timing for all of the revenue from contracts with customers is over time.
(iii) There are no other material differences between the contracted price and revenue from contracts with customers.
(iv) Trade receivables and Contract Balances
Trade receivables 12,436.77 15,283.61
Contract liabilities: 5,584.94 16,035.38
18,021.71 31,318.99
(v) Performance obligations:

Revenue from the sale of service is recognised over period of time when control is transferred to the customers in accordance with contractual terms. Control is defined
as the ability to direct the use and obtain substantially all the economic benefits from an asset.

Other income
. For the year ended For the year ended
Particulars 31st March 2026 31st March 2025
Interest income from:
Fixed deposits 4,476.51 4,826.52
Loan Given 1,458.86 -
Income tax refund 240.53 -
Net gain on sale of investment 1,166.85 5,405.20
Fair valuation gain on investments 11,032.62 6,543.45
Total 18,375.37 16,775.17
Employee benefit expenses
. For the year ended For the year ended
Particulars 31st March 2026 31st March 2025
Salaries, wages and bonus 215.00 180.00
Total 215.00 180.00
Finance cost
. For the year ended For the year ended
Fafiiculsrs 31st March 2026 31st March 2025
Interest at amortised cost
- Loan 1,11,692.37 1,16,287.17
- Lease liabilities 1,011.86 1,075.35
- Compulsory convertible debentures 21,085.01 21,443.38
Bank charges 129.71 85.54
Total 1,33,918.95 1,38,891.44
Depreciation and amortisation expense
Particulars For the year ended For the year ended
31st March 2026 31st March 2025
Depreciation on property, plant and equipment 41,850.39 53,955.03
Depreciation on right-of-use assets 1,929.33 2,062.80
Total 43,779.72 56,017.83
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Other expenses

Particulars K For the year ended  For the year'ended
34st March 2026 31st March 2025
Legal & professional fees 7.646.49 11,075.10
Operation and maintepance expense 36,932.98 35,765.47
Insurance expense 1,937.08 2.,344.60
Loss on foreign exchange - realised 51.37 -
Audit Fees* 267.39 177.00
Rent - 67.26
Travelling and conveyance 11.90 6.45
Membership and Subscription Fee 4,989.12 26.73
Director's sitting fees 141.60 -
Miscellaneous expenses 1.08 0.64
51,979.01 49,463.25
*Payment to auditor:
Statutory audit fee 267.39 177.00
Earnings per share (EPS)

. For the year ended For the year ended
Particulars 31st March 2026 3lst March 2025
Profit/(loss) attributable to equity shareholders (51,706.78) 8,075.95
Profit/(loss) attributable to equity holders of the parent for basic earnings (51,706.78) 8,075.95
Interest on compulsory convertible debentures 21,085.01 21,443.38
Profit/(loss) attributable to equity holders of the parent adjusted for the effect of dilution (30,621.77) 29,519.33
Weighted average number of Equity shares for basic EPS* 3,80,60,000 3,80,60,000
Effect of dilution:

Compulsory convertible debentures 2,20,000 2,20,000
Weighted average number of Equity shares adjusted for the effect of dilution * 3,82,80,000 3,82,80,000
Basic earning per share (1.36) 021
Diluted earning per share (1.36) 0.21
Reconciliation of weighted average number of equity shares for basic earning per share.

31st March 2026 31st March 2025

Particulars

Equity shares of face value of INR 10 per Share
Opening

Shares issued during the year

Shares at the end of the year

Weighted average number of Shares

3,80,60,000.00

3,80,60,000.00

3,80,60,000.00

3,80,60,000.00

3.80.60.000.00

3.80,60.000.00
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27 Contingent liabilities and commitments

28

29

(A) Contingent liabilities

Contingent liabilities include bank guarantees as on 31 March 2026: Nil {2025: INR Nil).

(B) Commitments

The Company does not have any capital commitements as on 31 March 2026 and 31 March 2025.

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 transactions have taken place during the period:

Ultimate holding company

Intermediatory holding Eentity

Holding company

Entities under common control

Key managerial persons

Shareholder & Customer

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

JSW Neo Energy Limited (w.e.f 09 April 2025)
02 Power Midco Holdings Pte Ltd. (till 08 April 2025)

02 Energy SG Pte Ltd

02 Power Private Limited

Cyclic Energy Power Private Limited

02 Renewable Energy X VI Private Limited
Solalite Power Private Limited

Teq Green Power XV Private Limited

02 Renewable Energy VII Private Limited

Mr. Amrit Madhur (Director)

Mr. Amit Mallawat (Independent Director)

Mr. Vikas Ramchandra Chomal (Independent Director)
Mr. Rakesh Garg (Director) (till 30 September 2025)

Mr. Hanuman Prasad (Company Secretary)

Mr. Anurag Sharma (Director) (w.e.f) (w.e.f 05 May 2026)

J.K.Cement Limited
Dalmia Cement Bharat Limited

(b) Related party transactions during the year

For the year ended 31st
March 2026

For the year ended 31st
March 2025

Interest income on loan given
Entities under common control,

02 Renewable Energy VII Private Limited

Shareholder & Customer
Solalite Power Private Limited

Teq Green Power X VI Private Limited

Sale of power
Shareholder & Customer
J.K.Cement Limited
Dalmia Cement Bharat Limited

Opérating Expense -O&M
Entities under common control
Cyclic Energy Power Private Limited
02 Power Private Limited

Reimbursement of expenses
Shareholder & Customer
J.K.Cement Limited
Dalmia Cement Bharat Limited
Entities under common control
Solalite Power Private Limited

Project Management Fees
Entities under common control
02 Power Private Limited

Interest expense on Compulsory Convertible Debentures

Holding Company
02 Energy SG Pte Ltd

420.51

558.90
479.45

1,11,969.90
73,574.38

33,618.02
15,280.91

503.01

4,971.86

21,085.02

6,721.82
18,714.11

4,735.10
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For the year ended 31st -

March 2026

For the year ended 31st
“March 2025

Issuance of Compulsory Convertible Debentures
Holding Company
02 Energy SG Pte Ltd

Loan given to Related Party during the year
Entities under commen control
02 Renewable Energy VII Private Limited
Solalite Power Private Limited
Teq Green Power XVI Private Limited

Loan repaid by Related Party during the year
Entities under common control
02 Renewable Energy VII Private Limited
Solalite Power Private Limited

LUPA (Land Usage Permission Fees) - Regular
Entities under common control
Cyclic Energy Power Private Limited

Slump Sale
Entities under common control
Cyclic Energy Power Private Limited

Director Sitting Fees
Key managerial persons
Mr. Amrit Madhur (Director)
Mr. Vikas Ramchandra Chomal {(Independent Director)

{c) Outstanding Balances

88,400.00
60,000.00
50,000.00

88,400.00
60,000.00

70.80
70.80

2,20.000.00

1,242.50

88.683.51

As at 315t March 2026

As at 31st March 2025

Payable To Related Party
Entities under common control
Cyclic Energy Power Private Limited
02 Power Private Limited
02 Renewable Energy XVI Private Limited

Borrowings- Compulsorily Convertible Debentures
Holding Company
02 Energy SG Pte Ltd

Loan Given
Entities under common control
Teq Green Power XVI Private Limited

Trade Receivable from Related Party
Shareholder & Customer
J.K.Cement Limited
Dalmia Cement Bharat Limited

QOther Receivable from Related Party
Sharcholder & Customer
J.K.Cement Limited
Dalmia Cement Bharat Limited

Interest Accrued on Compulsorily Convertible Debentures
Holding Company
O2 Energy SGPte Ltd

2,689.38
9.862.21

50,000.00

8,034.23
9,987.47

8,149.82
7,686.30

431.51

4,659.47
33,110.49
4,209.12

2,20,000.00

20,570.00
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30 Financial instrurhents o o . ‘ -

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

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

Carrying value Fair Value
31st March 2026 31st March 2025 31st March 2026 31st March 2025
Financial assets at fair value through profit and loss
Investments 1,96,987.30 2,31,385.02 1,96,987.30 2,31,385.02
Financial assets at amortised cost
Trade receivables 18.,021.71 31,318.99 18,021.71 31,318.99
Cash and cash equivalents 52,738.59 12,670.70 52,738.59 12,670.70
Loans : 50,000.00 - 50,000.00 -
Other financial assets 89,186.53 1,00,198.94 89,186.53 1,00,198.94
4,06,934.13 3,75,573.65 4,06,934.13 3,75,573.65
Financial liabilities at amortised cost
Borrowings 12,42,360.85 12,44,709.47 12.42,360.85 12,44,709.47
Lease liabilities 10,668.30 10,871.65 10,668.30 10,871.65
Trade payables 59,388.59 42,820.08 59,388.59 42,820.08
Other financial liabilities 266.48 20,570.00 266.48 20,570.00
13.12.684.22 13,18,971.20 13,12,684.22 13,18,971.20
The ment has d that fair value of financial assets such as cash and cash equivalent, trade receivable (current), bank balances, other than cash and cash equivalent, short

term loans, trade payable, short term interest-bearing loans and borrowings, other current financial liabilities and other current financial assets approximate their carrying amount
largely due to short-term maturities of these instruments.

{B) Fair value hierarchy o
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 level of hierarchy includes item measured using inputs other than quoted price included within Level 1 that are observable for
such items, either directly or indirectly. This level of hierarchy consists of debt based close ended mutual fund investments and over the counter (OTC) derivative contracts.

Level 3: Valuation techniques with unobservable inputs. This level of hierarchy 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 assumptions 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 fair value measurement hierarchy of company's financial assets and liabilities

Quantitative disclosures of fair value measurement hierarchy for assets and liabilities as at 31st March 2026

Fair value ement using
Qouted Prices in Significant Observable  Significant Unobservable
Total active markets (Level inputs . inputs
1) (Level 2) (Level 3)

Financial assets at fair value through profit and loss
Investments in debt based mutual funds 1,96,987.30 - 1.96,987.30 -
Financial assets at amortised cost
Trade receivables 18,021.71 - - 18,022
Cash and Cash Equivalents 52,738.59 - - 52,739
Loans 50,000.00 50,000
Other financial assets 89,186.53 - - 89,187

4,06,934.13 - 1,96,987.30 2,09,946.83
Financial liabilities at amortised cost
Borrowings 12,42,360.85 - - 12.42,360.85
Lease liabilities 10,668.30 - - 10,668.30
Trade payables 59,388.59 - - 59,388.59
Other financial liabilities 266.48 - - 266.48

13,12,684.22 - - 13,12,684.22
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Quantitative disclosures of fair value measurement hierarchy for assets and liabilities as at 3tst March 2025 .

Fair value measurement using

Qouted Prices in Significant Observable  Significant Unobservable
Total active markets (Level inputs inputs
1 (Level 2) (Level 3)

Financial assets at fair value through profit and loss
Investemnts in debt based mutual funds 2,31,385.02 - 2.31,385.02 -
Financial assets at amortised cost

Trade receivables 31,318.99 - - 31,318.99
Cash and cash equivalents 12,670.70 - - 12,670.70
Other financial assets 1.00,198.94 - - 1,00,198.94
3,75,573.65 - 2,31,385.02 1,44,188.63

Financial liabilities at amortised cost
Borrowings 12,44,709.47 - - 12,44,709.47
Lease liabilities 10,871.65 - - 10,871.63
Trade Payables 42,820.08 - - 42,820.08
Other financial liabilities 20,570.00 - - 20,570.00
13,18,971.20 - - 13,18,971.20

In 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 properﬁes, the company considers the effect of physical and transition risks and whether investors would consider those
risks in their valuation. The company has assessed whethet 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, more specifically, increasing requirements for energy efficiency of buildings due to
climate-related legislation and regulations as well as tenants’ increasing demands for low-emission buildings. The company, therefore, takes into account necessary upgrades required to
ensure future compliance with those requirements when measuring the fair value of investment properties and revalued office properties.

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

Capital management policies and objectives

The primary objective of the Company capital management is to ensure that it maintains a strong credit rating and net current asset position in order to support its business and
maximise shareholder value. The company manage its capital structure and make adjustments to it, in light of changes in economic conditions. In order to maintain or adjust the capital
structure, the company may adjust the amount of dividends paid to shareholder, return capital to shareholder, issue new shares, or sell assets to reduce debts. The company is not
exposed to any externally imposed capital requirements.

The company is not exposed to any externally imposed capital requirements. The Company monitors capital using gearing ratio, which is net debt divided by total capital plus net debt.
The Company includes within net debt, interest bearing loans and borrowings, less cash and bank balances as detailed in the notes below. The Company’s capital management is
intended to create value for shareholders by facilitating the meeting of its long-term and short-term goals. Its capital structure consists of net debt (borrowings as detailed in notes below)

and total equity.

The Net Gearing Ratio at the end of the reporting period was as follows:

Particulars Asat 31st March 2026 As at 31st March 2025

Gross Debt 12,42,360.85 12,44,709.47
Cash and Marketable Securities 52,738.59 12,670.70
Net Debt {A) 11,89,622.26 12,32,038.77
Total Equity (B) 4,86,503.36 5,14,010.13
Net Gearing Ratio (A/B) 245 2.40

No changes were made in the objectives, policies or processes for managing capital during the years ended 3 1st March 2026 and 31st March 2025

Financial risk objective and policies

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

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

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

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

Interest rate sensitivity:

The following table demonstrates the sensitivity to a reasonable possible change in interest rates on financial liabilities, i.e. floating interest rate borrowings in INR. Interest rate
sensitivity has been calculated for borrowings with floating rate of interest. For borrowings with fixed rate of interest sensitivity disclosure has not been made. With all other variables
held constant, the company's profit before tax is affected through the impact on financial liabilities; as follows:
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For the year ended

) 31st March 2026

31st March 2023

Increase / decrease Ettect on profit before Increase/ decrease in basis
in basis points tax points

INR( in thousands) +/(-) 50 (-}/+ 541642 +/(-) 50 (-)/+ 6969.08

Effect on profit before tax

The 2ssumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment. Though there 1s exposure on account of [nterest
rate movement as shown above but the comoany minimises the foreign currency {US dollar) interest rate exposure through derivatives and INR interest rate exposure through re-
financing.

B Credit risk:

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a loss to the company. The Company has adopted the policy of only dealing with

creditworthy counterparties as a means of mitigating the risk of financial losses from default, and generally does not obtain any collateral or other security on trade receivables.

The carrying amount of financial assets recorded in the financial statements represents the Company’s maximum exposure to credit risk. Cash are held with creditworthy financial

institutions.

C  Liquidity risk:

The Company monitors its risk of shortage of funds using cash flow forecasting 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 fo meet its business objectives in a timely, cost effective and reliable manner and to

manage its capital structure. A balance between continuity of funding and flexibility is maintained through the use of various types of borrowings.

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

Particulars Up to 1 year 1 year to 5 years More than 5 years Total

As at 31st March 2026

Financial liabilities at amortised cost

Trade Payables 59,388.59 - - 59.388.59

Borrowings 23,490.35 1,27442.21 9.32.350.83 10,83,283.39

Lease Liabilities 1,043.70 4,279.17 21,639.16 26,962.03

Compulsorily convertible debenture - - 2,20,000.00 2.20,000.00

Other financial liabilities 266.48 - - 266.48

84.189.12 1.31,721.38 11,73,989.99 13.89,900.49

As at 31st March 2025

Financial liabilities at amortised cost

Trade Payables 42,820.08 - - 42,820.08

Borrowings 1,29,760.75 5,07,742.50 16,84,711.49 23.22,214.74

Lease Liabilities 994.00 5,322.87 21.639.16 27.956.03

Compulsorily convertible debenture 24.,200.00 96,866.30 2,84,631.78 4,05.698.08
1.97,774.83 6.09.931.67 19,90,982.44 27,98,688.93

33 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:

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

Principal amount remaining unpaid to any supplier as at the year end. 140.40 248.40
Interest due thereon - -
Amount of interest paid by the company in terms of section 16 of the - -
MSMED, along with the amount of the payment made to the supplier

beyond the appointed day during the accounting year.

Amount of interest due and payable for the period of delay in making - -
payment (which have been paid but beyond the appointed day during

the period) but without adding the interest specified under the

MSMED.

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

Amount of further interest remaining due and payable ¢ven 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 Fi inancial statement as at 31st March 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, smail and medium enterprises.
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Additional regulatory information required by Schedule LIl

(i) Details of Benami Property held
No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions ( Prohibition) Act, 1988 (45

of 1988) and Rules made thereunder.

(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 Company has not been declared wilful defaulter by any bank or financial institution or government or any governnent authority.
(iv) Relationship with struck off companies

The Company 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 made an investment in Beempow Energy Private limited.

(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 year.
(vii) Utilisation of borrowed funds and share premium

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

that the Intermediary shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
The Company has not received any fund from any person(s) or entity(ies), including-foreign entities (Funding Party) with the understanding (whether recorded in

writing or otherwise) that the Company shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

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

(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 Tax 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 property

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 title deeds of immovable property are held in the name of company.

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

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

The Company has not availed any working capital facilities from banks on the basis of security of current asset.

Rounding Off
The financial figures have been rounded off up to 2 decimal places.

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

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

Corporate Social Responsibility

According to Section 135 of Chapter IX of the Companies Act, 2013, companies meeting the prescribed criteria are required to contribute a minimum percentage of
their average net profit from the preceding three financial years to Corporate Social Responsibility (CSR) activities. Since the company does not meet these criteria,
the total expenditure on CSR activities for the year ending 31 March 2026 is Rs. Nil.
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As per the requirements of proviso to Rule 3(1) of the Companies (Accounts) Rules. 2024. accounting software used by the Company should have a feature of
recording audit trail of each and every transaction. The Company's [T environment is adequately governed with General information technology controls (GITCs) for
financial reporting process and the Company has assessed all of its IT application that are relevant for maintaining books of account.

The Company has used accounting software during the period April 1, 2025, to December 31, 2023, 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 software. Further, database of the accounting software has been maintained by a third party software
service provider, for which independent auditor’s System and Organisation Controls report covering the audit trail requirement was not available.

The Company migrated to a new accounting software from 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.

The accompanying notes are integral part of the financial statements
As per our attached report of even date

For Raghu Nath Rai & Co. For and on behalf of the Board of Directors of
Chartered Accountants 02 RENEWABLE ENERGY V PRI).AJ&E LIMITED
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