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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of PANAMA WIND ENERGY GODAWARI
PRIVATE LIMITED (the “Company”), which comprise the Balance Sheet as at March 31, 2026, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows
and the Statement of Changes in Equity for the year ended on that date, and notes to the financial
statements, including a summary of material accounting policies and other explanatory information.

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

Basis for Opinion

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

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

e The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors’ Report including Annexures to Director’s
Report, but does not include the financial statements and our auditor’s report thereon. The
Directors’ report including Annexures to Director’s Report is expected to be made available to us
after the date of this auditor’s report.

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

o In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

e When we read the Directors’ Report including Annexures to Director’s Report, if we conclude that
_there is a material misstatement therein, we are required to communicate the matter to those

“charged with governance as required under SA 720 ‘The Auditor’s responsibilities Relating to Other
. ¢Mformation’.
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Responsibilities of Management and Board of Directors for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including Ind AS specified under section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

1.

As required by Section 143(3) of the Act, based on our audit we report that:

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

b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for not complying with the
requirement of audit trail as stated in (i)(v) below.

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

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

e) On the basis of the written representations received from the directors as on 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) The modification relating to the maintenance of accounts and other matters connected
therewith, is as stated in paragraph (b) above.
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g)

h)

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “ANNEXURE A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to financial statements.

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, no remuneration has been paid by the Company to any of its directors. Accordingly, the
provisions of Section 197 of the Act relating to remuneration to directors are not applicable.

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

i. The Company does not have any pending litigations which would impact its financial
position. Refer note 27(A) to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses. Refer note 37 to the financial
statements;

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company; Refer note 38 to the financial
statements;

iv. (a) The Management has represented that, to the best of its knowledge and belief, as
disclosed in note 36(vi) to the financial statements , no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources
or kind of funds) by the Company to or in any other persons or entities, including
foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief, as
disclosed in note 36(vii) to the financial statements , no funds have been received by
the Company from any persons or entities, including foreign entities ("Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shatl, directly or indirectly, fend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

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

The Company has not declared or paid any dividend during the year and has not
proposed final dividend for the year. Refer note 12(f) to the financial statements;

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

The Company migrated to a new accounting software from January 1, 2026, which
has the audit trail feature and the same has operated from January 1, 2026,
throughout the remaining period for all relevant transactions recorded in the software.
Further, during the course of our audit, we did not come across any instance of the
audit trail feature being tampered with, in respect of the accounting software for the
period for which the audit trail feature was operating.

Refer note 39 to the financial statements,

Additionally, the audit trail that was enabled and operated for the year ended March
31, 2025 at the application level, as indicated in note 39 to the financial statements,
has been preserved by the Company as per the statutory requirements for record
retention. However, in the absence of the independent auditor’s System and
Organisation Controls report covering the audit trail requirement at the database level,
we are unable to comment whether the audit trail has been preserved by the Company
as per the statutory requirements for record retention for the year ended March 31,
2025. Refer note 39 to the financial statements.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in "ANNEXURE B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

Alka Chadha
Partner

Place: Gurugram (Membership No. 93474)
Date: May 7, 2026 (UDIN: 260934742GBY1Z5956)
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“"ANNEXURE A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

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

We have audited the internal financial controls with reference to financial statements of PANAMA WIND
ENERGY GODAWARI PRIVATE LIMITED (“the Company”) as at March 31, 2026 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

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

The Company’s management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to financial statements based on the internal control with
reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting 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, including adherence
to the company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’'s Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for ou
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Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to financial
statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the criteria for internal financial control with reference to
financial statements 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 Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)
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Date: May 7, 2026 (UDIN: 26093474ZGBYIZ5956)
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“"ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

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

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

quantitative details and situation of property, plant and equipment including
capital work in progress.

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

(b) The Company has a program of verification of property, plant and equipment and

(©)

capital work in progress so 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. Pursuant to the program, all property, plant and equipment and capital
work in progress which were due for verification were physically verified by the
Management during the year. According to the information and explanations given
to us, no material discrepancies were noticed on such verification.

Immovable properties as disclosed in the financial statements included in property,
plant and equipment, whose title deeds have been pledged as security for term loan
are held in the name of the Company based on the confirmations directly received
by us from custodian.

(d) The Company has not revalued any of its property, plant and equipment (including

right-of-use assets) during the year.

(e) No proceedings have been initiated during the year or are pending against the

Company as at March 31, 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.

(ii) (a) The Company does not have any inventory and hence reporting under clause (ii)(a)

(iii)

of the Order is not applicable.

(b) According to the information and explanations given to us, at any point of time of

the year, the Company has not been sanctioned any working capital facility from
banks or financial institutions and hence reporting under clause (ii)(b) of the Order
is not applicable.

The Company has made investments in debt based mutual funds, and has not
provided guarantee or security and granted loans or advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties during the year, in respect of which:

(a) The Company has not provided any loans or advances in the nature of loans or
stood guarantee, or provided security to any other entity during the year, and
hence reporting under clause (iii)(a) of the Order is not applicable.
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(b) In our opinion, the investments made during the year are prima facie not
prejudicial to the Company’s interest.

According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

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

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Income-tax, and other material statutory dues applicable to the Company have
been regularly deposited by it with the appropriate authorities in all cases during
the year. We have been informed that the operations of the Company did not
give rise to any liability of Employees’ State Insurance, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax and cess during the year.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Income-tax , Employees’ State Insurance, Sales Tax, Service
Tax, duty of Custom, duty of Excise, Value Added Tax, cess, and other material
statutory dues in arrears as at March 31, 2026 for a period of more than six
months from the date they became payable.

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

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) during the year.

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

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

(c) The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under
clause (ix)(c) of the Order is not applicable.
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(d) On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, not been used during the year for long-term
purposes by the Company.

(e) We report that the Company has neither taken any funds from any entity or
person during the year nor it had any unutilised funds as at the beginning of the
year raised through issue of shares or borrowings in the previous year and
hence, reporting under clause (ix)(e) of the Order is not applicable.

(f) The Company has not raised any loans during the year on the pledge of securities
held in its subsidiary and hence reporting on clause (ix)(f) of the Order is not
applicable.

(x) (a) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of the Order is not applicable.

(b) During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and
hence reporting under clause 3(x)(b) of the Order is not applicable to the
Company.

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

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

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

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

(xiii) In our opinion, the Company is in compliance with section 188 of the Companies
Act for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements etc. as required by
the applicable accounting standards. The Company is a private company and
hence the provisions of section 177 of the Companies Act, 2013 are not applicable
to the Company.

(xiv) (a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered the internal audit reports of the Company issued till date,
for the period under audit.

(xv) In our opinion, during the year the Company has not entered into any non-cash
transactions with any of its directors or directors of it's holding company or persons
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

connected with such directors and hence provisions of section 192 of the Companies
Act, 2013 are not applicable to the Company.

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

(b) The Group has more than one Core Investment Company (CIC) as part of the

group. There are 5 CIC forming part of the group.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

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

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

The Company has fully spent the required amounts towards Corporate Social
Responsibility (CSR) and there are no unspent CSR amount for the year requiring
a transfer to a Fund specified in Schedule VII to the Companies Act or special
account in compliance with the provision of sub-section (6) of section 135 of the
said Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable
for the year.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

\AU“» C K . O

Alka Chadha
Partner

Place: Gurugram (Membership No. 93474)
Date: May 7, 2026 (UDIN: 26093474ZGBYIZ5956)



PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN U40106PN2012PTCi43038

BALANCE SHEET

as at March 31, 2026

(All amounts are i INR lakhs. unless othervise stated)

Particulars Notes As at March 31, 2026 As at March 31, 2025
Assets
Non-current assets
Property, plant and cquipmeot 3 17,831 82 18,757 03
Capital work-in-progress 4 764 44 336 90
Other intangible assets 5 404 464
Financial assets
(1) Investments 6 179 20 17920
(i1) Other financials assets 7 1,652 44 1,623 47
Deferred tax assets (nel) 17 3,86743 3.986 80
Non-current lax assels (net) 8 18 64 2022
Other non-current assets 9 - 535
Total non-current assets 1431801 24.933.61
Current assets
Financial assets
(i) Investments 6 991 71 1,874 16
(11) Trade receivables 10 59523 526 4]
(111) Cash and cash equivalents 11 342 49 126372
(iv) Other financials assets 7 7185 129 02
Other current assets 9 76 36 99 42
Total current assets 2.077.62 3,892.73
Total assets 26,395.63 28,826.34
Equity and liabilities
Equity
Equity share capital 12 33,631 02 32,781 02
Other equity L3 (21.39737) (23436 0R)
Total equity 12,033.65 9,324.94
Liabilities
Non-current liabilities
Financial liabilities
(1) Borrowings 14 10,934 39 15,557 25
Provisions 16 183 122
Total non-current liabilities 10,936.22 15,558.47
Current liabilities
Financial liabihues
(1) Borrowings 14 279584 3.19207
(ii) Trade payables
Total outstanding dues of micro enterprises and small enterpnses 18 108 07 5153
Total outstanding dues of creditors other than micro enterprises and 18 33839 675 40
small enterprises
(t1) Other financial liabilities 15 155 00 106
Provisions 16 174 024
Other current liabilities 19 2672 2263
Total current liabilities 3.425.76 3.942.93
Total equity and liabilities 26.395.63 28,82634
The accompanying notes are integral part of the financial statements
As per our attached report of even date
For Deloitte Haskin & Sells LLP For and on behalf of the Board of Directors of
Chartered Accountants PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
(Firm's Registrauon No 117366 W/W-100018)
Yo U
Alka Chadha Ashok Fundalik Shintre Semnath Ramchandra Amale \im sawant
Partner Director Additional Director and Chief Company Secretary

(Membership No 93474)

Place: Gurugram
Date May 7, 2026

DIN: 10133558

Place Pune
Date: May 7, 2026

Financial Officer
DIN: 11450412

Place Pune
Dare: May 7, 2026

Membership No A39031

Place: Pune
Date May 7, 2026



PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN: U40106PN2012PTC 143038

Statement of Profit and Loss

for the year ended March 31, 2026

(All amounts are in INR lakhs. unless otherwise stated)

Date: May 7, 2026

Date: May 7, 2026

Date: May 7, 2026

Particul Notes For the year ended March 31, For the year ended March
cuiars 2026 31, 2025

Revenue

Revenue from operations 20 5,851 44 3.818 84

Other income 21 633 29 510 47

Total income 6.484.73 6,329.31

Expenses

Employee benefits expense ) 67 90 5908

Finance costs 3 1.989 89 2,352 09

Depreciation and amortisation expenscs 24 956 99 1,241 28

Other expenses 25 1.492 50 1.51523

Total expenses 4,507.28 5.167.68

Profit before tax 1,977.45 1,161.63

Tax Expenses

Current tax 17 = E

Deferred tax 17 11943 707 59
119.43 707.59

Profit for the year 1.858.02 454.04

Other comprehensive income

Items that will not be reclassified to profit or loss

Re-measurements of the net defined benefit plans 060 (267

Income tax relating to items that will not be reclassified to profic or loss . 067

Total other comprehensive income/(loss) for the year 0.60 (2,00)

Total comprehensive income for the year 1.858.62 452.04

Earnings per equity share (Face value ol INR 10 each)

Basic 26 055 014

Diluted 26 055 014

The accompanying notes are integral part of the financial statements

As per our attached report of even datc

For Deloitte Haskin & Sells LLP For and on behalf ot the Board of Directors of

Chartered Accountants PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED

(Firm's Registration No 1 [ 7366W/W-100018)

Alka Chadha Ashok Pundalik Shintre Somnath Ramchandra Amale AMM

Partner Director Additional Director and Chief ~ Company Secretary

Financial Officer
(Membership No 93474) DIN: 10133558 DIN 11450412 Membership No A39031
Place: Gurugram Place: Pune Place: Pune Place: Pune

Date: May 7. 2026



PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN U40106PN2012PTC 143038

STATEMENT OF CASH FLOWS

for the vear ended March 31. 2026

(Al amounts are m INR lakhs, unless otherwise stated)

Particulars

For the year ended
March 31. 2026

For the year ended
March 31, 2025

Cash flow from operating activities

Profit before tax

Adjustment for

Interest expense on term loan

Fair valuauon gain on imvestments

Net gawn on sale of investment

Gain on disposal of property, plant and equipment
Interest income trom fixed deposits

[nrerest income-on loan given

[nterest income form income tax retund
Depreciation and amortisation expenses
Operating profit before working capital changes

Changes in working capital:

Decrease (Increase) in trade receivables

Decrease  (Increase) in other current financial assets
Decrease (Increase) in other non current assets
Decrease  (Increase) in other current assels
{Decrease) Increase tn trade payables

Decrease in other [nvestment

(Decreasc) Increase n other current Liabihities
{Decrease) Increase in short term provisions
(Decrease) [ncrease n other financial habihties
Cash flows [rom operations

Nzt income tax (paid) refunds

Net cash flow generated from vperating activities (A)

Cash flow from investing activities

Purchase of property, plant and equipment including capital creditors and capital advance

Disposal of property, plant and equipment

Investment 10 Mutual Funds

Investment in plan assets

Loan given Lo related parties recerved

Procceds from redemption of muwal funds

Investment in fixed deposits with banks

Redempuon of Fixed Deposits with banks

Interest income on loan given 1o refated parties

Interest received

Net cash flow generaied from investing activities (B)

Cash flow from financiag activities

Interest pad

Proceeds from 1ssue of share capital

Payment of transaction cost on 1ssuance of equity share capial
Praceeds from non current Borrowings

Repayment of Non Current Borrowings

Repayment of current borrowings (net)

Net cash flow used in linancing activities (C)

Nel 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

[n current accounts

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

1,977.45 1,161.63
1977 11 233929
(42 44) (119 47y
(132 31) (49 77y
GUIN (88 10y
(107 24) (108 67)
. (26 38)
0 92) 214
956 99 1,241 28
4,597.27 4,347.47
(68 82} 897 14
124 72 (124 13)
535 -
2305 (49 83)
(280 43) 136 49
239 .
407 (17 89)
21l 31
. (0 38)
4.409.71 5,185.74
250 36 13
4,412.21 5.221.89
(33327) (356 90)
7910 32500
(3200 00) (3 100 00)
% 3 08)
3 100 00
423702 3.174 87
1,611 49) (94 00)
1510 86 =
. 2658
11136 178 53
811.58 451.00
(1679 82) (2043 90)
830 00 -
009
831 30 -
(6.146 59) (3.299 99)
(6,145.01) (6,137.62)
(921.23) (464.73)
126372 1,728 45
34249 1.263,72
342 49 263 72
34249 1.263.72




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED

CIN: U40106PN2012PTC 143038

STATEMENT OF CASH FLOWS

for the year ended March 31, 2026

(All amounts are in INR lukhs, unless otherwise stated)

Notes :

1) The Statement of Cash Flows has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) on " Statement of Cash Flows" referred to Section

133 of Companies Act 2013'
2) Changes in liabilities arising from financial activities

N Opening balance as at y . Closing balance as at
Particulars April 01, 2025 Cashflows (net) Other changes March 31. 2026
Bormowines 18,749 32 (6 146 597 1,127 50 13.730 23
Total Liabilities from financing activities 18.749.32 (6.146.59 1.127.50 13.730.23

The accompanying notes are integral part of the financial statements

As per our attached report of even date

For Deloitte Haskin & Sells LLP

Chartered Accountants

(Firm's Registration No 1 17366W/W-100018)

i U

Alka Chadha
Partner

(Membership No 93474)

Place’ Gurugram
Date: May 7, 2026

For and on behalf of the Board of Direclors of
PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED

sshok Fundalik Shintre
Director

DIN 10133558

Place: Pune
Date: May 7, 2026

Somnath Ramchandra Amale
Additional Director and Chief
Financial Officer

DIN 11450412

Place: Pune
Date: May 7. 2026

Sawant

Company Secretan
Membership No A39031

Place: Pune
Date: May 7, 2026




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN U40106PN2012PTC143038

STATEMENTS OF CHANGES IN EQUITY

for the year ended March 31 2026

(All amounis are mt INR lakhs, unless othenwvise stated)

Share capital Retained Earnings Other Equity , Total equity
At April 01 2025 32,781 02 (23.456 08) (23.456 08}- 932494
[ssuance of share during the year 850 00 . - 8§50 00
Transaction cost ~ 009 009 009
Sub- Total (4) 33.631.02 (23.455.99) (23,455.99) 1017503
Total comprehensive loss for the year
Profit for the vear . 1,858 02 1,858 02 1,858 02
Other comprehensive profit lor the year - 060 060 060
Sub- Total (B) - 1.858.62 1.858.62 1.858.62
e — =
At March 31. 2026 33,631.02 (21.597.37) 121,597.37) 12,033.65
|
Sha!re | Retained Eamings Other Equity Total equity
capital
1
At April 01, 2024 3278102 | (23,908 12} (23,908 12) 887290
Profit for the year - 454 04 43404 45404
Other comprehensive loss for the year - | (2 000 (2 00) (2 00%
Sub-Total - | 452.04 452.04 452.04
At March 31, 2025 32.781.02 | (23.456.08) (23.456.081 9.324.94
The accompanying notes are integral part of the {inancial statements
As per our attached report of even date
For Deloitte Haskin & Sells LLP For and on behalf of the Board of Directors of
Chartered Accountants PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
(Firm's Registration No 117366 W/W-100018)
ra

v

Alka Chadha .
Partner

(Memberslip No 93474)

Place Gurugram
Date May 7,2026

B

Somnath Ramchandra Amale A Sawant
Additional Director and Chief Company Secratans
Financial Officer

DIN 11450412

Ashok Purfdalik Shintre
Director
DIN 10133558 Membership No A39031

Place. Pune
Date: May 7, 2026

Place Pune
Date May 7.2026

Place Pune
Date: May 7.2026




PANAMA WIND ENERGY GODAW ARI PRIVATE LIMITED
CIN: L40106PN2012PTC143038

Notes to financial statements for the year ended March 31, 2026
A cmounrs aee 10 INR laking unfese otheraes seatod)

1]

101

Corporate information

Panama Wird Energy Godawan Pavate Limited (the Company') 1s a Prvate limited Company incorporated and domnciled o India and has s
registered office at TRIOS Coworking Povate Limited. Office No 301 3rd Floor Lalwam House, Plot No 79 Sakore Nagar \iman Nagar Viman
nagar, Pune Maharashtra, Indiz 311014 The Company was incorporated on 4pnl 19 2012

The Company 15 n the business of sale of power through wind power plant of 80 MW at Vulukwad: in Maharashtra The Company has entzred nto
power purchase agreement for 13 years wath Mahurashita State Slectneity Distnbution Cormpany Limuted (MSEDCL)Y waith etfeet from August 9 2017

The Company 1s 2 whelly owned subsidian of Q2 Power SG Pre Lid, and O2 Power $G Pte Ltd 15 a whollv owned subsidiary of 02 Power Midco
Holdings Pre Ltd On Apal 9, 2023 JSW Neo Energy Limited ("JSW Neo ). a wholly owned subsidian of SSW Energy Limited acquiced O2 Power
Mideo Holdings Pre Lid (the Holding Company) Pursuant to the sard acquisttion. the Company has become an indirect subsidiary of JSW Neo Encrey
Limited and. corsequently a deemed public Company in terms of the provisions of the Companies Act 2013

The Financial Statzments have been approsed by the Board of Directors i s mecuny held on May 7 2026

Summary of material accounting policies

Basis of prepararion and preseniation

These Financral Statements bave been prepared in accordance with [ndian \ccounung Standards (Ind AS) noufied under the Companes tIndian
Accounning Star.dards) Rules, 2015 (as amended from ume to nme) nd prasentation requirements of Divisian (1 of Schedule 11l to the Compantes Act.
2013 (Ind \S comphant Schedule [11). as apphcable

These Financial Statements have been prepared on the histonical cost basis except for certain financial 1nseruments that are measared at fair values at
the end of each reporting year as explained in the accounting policy no XI'

The Fimancial Statements are presented in INR (Indian Rupees). which 15 also the functionul and presentation currency of the Company

Use of estimates and judgments
The pieparation of Financial Statements in conformity with recogninan and measurement prneiple of Ind S requires the management (¢ make

Judgments. estimates and assumptions that affect the reported amounts ol revenues, expenses assets and labilines and the disclosure of conungent

lhabiliies, av the end of the repocing penied  \though these estimates are based on the management's best knowlzdge of cument events and achons
uncertainty about these assumpuions and ssumates could result 1n the outcomes requinag 2 materal adjusiment to the carmang amounts of assels or
latilines m futare penods

Eshmates and underiymg assumpoons are reviewed at cach balance sheet date Revisions to accounting estimates are recogmzad in the penod m which
the esnmates are revised and future penods allected

(a) Useful lives of property, plant and equipment
The usetul lives of property. plant and cquimment are reviewed at least once a vear Such lives are dependent upoen an assessment of both the
technical Ines of the assets, und also theie ikely economuc lives based on vanous internal and extemal fzctors cluding relat ¢ efficiency the
operahing conditions of the asset, antieipated technological changes. mistoncal wend or plant Joud factor historical planned and scheduled
maintenance It is possible that the estinates made based on evistinz expenience are cifferent from the actual outcomes and could cause a2 matenal
adjusoment to the carmying amount of properny plant and cquipment

Current versus nog-current classification

The Company presents assets and liabilibes in the balance sheet based on current, non-current classification

An assct is treated as cwtent when it is

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

* Held primarily for the purpase of trading

* Expected to be realized within twelve months after the reporting period. or

* Cash or cash uquivalent unless restricted from being exchanged or used to settle a liability for at least twelve mouths after the reporting period
All other assels are classified as non-current

A babiliry 15 current when

« It1s expected to be settled in normel operating cycle

= Iuis held primarily for the purpose of trading

« [Lis due to be sertled within twelve months after the reportng penod. or

= There is no unconditional night to defer the settlement of the liabslity for at least twelve month after the reporung period




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN: U40106PN2012PTC 143038

Notes tv financial statements for the vear ended March 31, 2026
3 ammente e s NP lobbe Ll L1 siaed)

The Company classifies all other liabilines as non-current

Deferred tax assets and habiliies are classified as non-current assets and habilities

The aperatng cycle 1s the ume between the acquisition of assets for processing and therr realization in cash and cash equinalents The Company has
identified twelve moaths as its operating cycle for classiticabon of their current assets and liabihties

For the purpose of fair valug disclosures the Company has determined classes of assets and liabilines on the basis of the nature. charactenstics and risks
of the asset or hability and the level of the fair value hierarchy as explamed above

I'v  Operating cvcle
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 1s the price that would be recerved to sell an assct or paid to transter a liability n an orderly transaction between market participants at the
measurement date The fair value measurement is based on the presumphion that the transacticn Lo sell the asset or transter the hability takes place

cither

* In the principal market for the asset or liability, or
« In the absence of a principal market, in the most advamtageous market for the asser or liability

The principal or the most ads antageous market must be accessible by the Company
The fair value of an asset or a liability 1s measured using the assumptions that markel participants would use when pricing the asset or liability
assuming that market parucipants act in their economuc best interest

A far value measurement of a non-financial asset takes into account a market participant’s ability (a generate economic benefits by using the asset in us
highest and best usc or by selling 1¢ te another market partcipant that would use the asset in its highest and best use,

The Company uses valuation techniques that arc appropriate in the circumstances and for which sufficient data are available to measure fair value.
maximizing the use of relevant observable inputs and minimizing the use of unobsen able 1puts

All assets and liabilities for which far value is measured or disclosed in the Financial Statements are categonised within the fair value herarchy,
described as follows. based on the lowest level input that s significant to the fair value measurement as a whole

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

« 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 techruques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabihines that are recogmized in the Financial Statements on a recurring basis. the Company management determines whether Lransters
have occurred between levels in the herarchy by re-assessing categorisation (based on the fowest level inpur that 1s 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 recurnng and non-
recurmng tair value measurement Involvement of external valuers 1s decided upon annually by Company management

¥I  Revenue recognition
Revenue from contracts with customers ts recogmised when 1t transfers control of products or services to customers at an amount that reflects the
consideranon to which the Company expects to be enntled 1n exchange for those products or senvices

[f the consideranon 1 a contract includes a yanable amount. the Company includes vanable consideration as part oF transaction price when there is a
basis to reasonably the of the 1anable consideration and when it is probablc that a significant reversal of cumulative revenue

recognused will not occur when the uncertainty associated with the yvanable consideration is resolyved

Sale of Power
Revenue from sale of power is recognised (net of rebate) over nme for each unut of electricity delivered at the contracied rate

i Sale of carbon credit (CER)
Revenue from sale of CER s reconmsed ut the point when control of the credits 1s transferred to the buver (usually wheo the credit is reticed on the

buyer's regstry)




PANAMA WIND ENERGY GODAWARI PRIV ATE LIMITED
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Notes to financial statements for the year ended March 31, 2026
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VIII

iii. Interest income

Interest 1ncome from a ficancial asset 1s recognised when it 15 probable that the econcnuc benefits will flow to the Company and the amount of
income can be measured rehiably Interest income 1s accrued on a time basis. by reference o the pnncipal outslanding and at the effective mterest
121 applicable which 1s the rate that exactly discounts esnmated foture cash receipts through the expected life of the financial asser to that asset's
net carrvine amount on intoal recommition

iv. Generation based incentive

Generatien Based Incentives (GBI) 1s recogmsed when eneray 1s delivered at the metermg point in terms ot the power purchase agreement

Late payment surcharge

When the Company receises payment for sales after the credit penod, 1t charges a late payment surcharge to the customer The Company recognises
late pavment surcharge when 1t 1s probabie that the pavment will be received under Other Income

Also refer to Note 2(XV) for revenue recogmsed under Other Income relanng ta the net gain on sale of imestments fair value gains on investments.
and gawns on demvauve financial nstnanents. Note 2(1X) for gawn on dispasal ot praperty plant and cquipment and Note 2(X1) for foreign exchange
gatn

Contract balances

a. Contract assets
A contract asset is the aght to consideration in exchange for goods or senvices transferred to the customer [ the Company performs 11 pertormance
obliganons by trans goods or senvices to 2 customezr before the customer pays consideration or helore paviment ts due a contract assct is
recogmized for the eamed consideranon that 15 condinenal Contragt assets are subject to tmpairment assessment Refer to accounting policy in
section X1V rmpainnen: of non financial assets

b. Contract liabilitv
4 contract habihity 1s the obhgation o transfer uoods or senices to a customer for which the Company has received consideraton {or an wnount of
consideraucn is due) from the customer 1 a customer pays considerauon before the Company transfers goods of services Lo the customers a
conuact habilin 1s recognised when the payment 1s made or the payment 1s due (whichever s earlier) Contract hability s recognised as revenuc
when the Company performs under the contract

c. lrade receivable
A receivable represents the Company's right to an amount of considcration thal 1s unconditional (1 ¢ only the passage of nme 15 required before
payment of the censideration 1s duc) Refer 1o accounting pelicies of tinancial assets 1r section X\ financial instruments - tunial cecogmiuion and
subsequent measurament

Taxes

income tax

Income tax expense comprises ol current tax and deferred tax Current and deferred tax are recoenized 111 the Statement of Profit and Loss, except
when they relats 1o stems that are recopmzed n other comprehensive mcome or directly 1 equity in which case the current and deferred tax ar
also recowmzed 1n other comprehenstve income or direetly tn equity respectively

Current tax 1s based ori taxable profit for the year Taxahle profit differs trom profit before tax as reported 1n the Statement of Prolit and Loss
because of items of income ar 2xpense that are taxable or deducuble i other vears and items that are aever raxable or deducuble The Company’s
current tax 1s calculated using 1ax rates that have been enacted or substantiely enacted by the end of the reporting penod

Deferred tax 1s recognized on remporany ditferences berween the camane amounts of assets and habihities in the  Financial Statements and the
corresponding fax bases used n the computabion of 1axable profit Deferred tax liabihues are generally recogmized for all taxable temperary
differences Deferred tax assets are generally recogmyed tor all deducuble temporary differences to the extent thar it 1s probzble that laxable profits
will be avalable agamst which those deductible temporary differences can be utlised Such deferred tax assets and habihues are not recogmized 1f
the lemporary difference anses from the wunal recognition of assets and liabilines in a wransaction that affects neuher the taxable profit nor the
accounting profi

The carmvine amount of deferred 1ax assets 15 reviewed al the end of each repornne pened and reduced to the extent that ic ts no longer probable that
sufficient taxable profits will be as aluble to allow all or part of the asset (o be recovered Deferred tax habilities and assets are measured at the 1ax
rates that are expected to apply m the penod w which the hability 15 settled or the asset 1s reahised. based on tax rates that have been enacred or

substants ely enacted by the end of the reporung penod The measurement of deferred tax liabilities and asscts reflects the tax consequences that
would fcllow from the manner in which the Company cxpects. at the end of the reporting penod, to recover or setife the carmying amount ol us
assets and habilines
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wls g atherw e stated)

Property. plant and equipment

An item s recognized as an asset, f and only (F 5t 1s probable that the future economic benefits associated with the em will flow e the Company
and 1ts cost can be measured reliably .

Recognitions and initial measurement

Property Plant and Equipment (*PPE’) is stated at historical cost. et of eccumnulated deprecranien and accumulated imparnent losses i any Cost
compnses the purchase price net of refundable taxes and any atmbuiable cost of banging the asset :0 1ts working condttion tar its intended use 1t
the recognttion critera are me:

Subsequent expenditure 15 capualised only when 1 increases the future cconomie benefits tor is mtended use from the exisung assets bevond s
previously assessed standard of performance When sigrificant pans of plant and equipment are required to be replaced atintenvals, the Company
depreciates them separately based on their specific useful lives Al other repairs and mamtenance are charged to profit or loss during Lhe reporting
penod in which they are incurred

ataf the

Likewise. when a major nspection is performed, 11s cost ts recownized m the carhving amount of the plant and equipment as 2 replace
recognition cntena are sapstied All other reparr and maintenarce costs are recogmized 1n profit or loss as incurred

Deprecization, estimated uscful lives and residual value

Deprzciation 15 provided for property, plant and equipment 50 as to expense the cost less residual values over therr esumated useful Ines The
esumated useful Ines residual values and depreciation methed re reviewed ar the end of each reporting penod. with the effect of any changes 1a
estimate accounted for an a prospectine basis taking inty acceunt commercial and technological obsélescence as well as normal wear and tear
Deprecianon 15 calculated on a strught-line basis over the estimated useful lives of the assets as follows

Catezory Useful Life
Plany 2 machinen =311 vears
Office equpment 18-23 years
Building 4 vears
Furmiure and fixiure 10 vears
Computers 3 vears
Vehicles Orer the period of lease term or 3 years whichever is lower

Dunng the current year. the Company basts the technical assessment hasc revised the estimated useful livss of solar power project ussets, namely
plant and machunery (excluding rebot medule cleaning machines) and buildines from 23 vears to 30 years Further the esumated wselul bite ofrobot
module cleaning machines has becn resised from 25 vears o 3 vears These changes have been considered as a change in accounting estinate in
accordance with Ind AS 8 (Accounting Policies, Changes m Accounung Estimales and krrors) and have been aceounted for prospectiy cly with
eftect from Apnl [ 2023

Based on an external technical assessmen:. the nanagement believes that the usefil hves as gnen above and residual value of 0% best represents
the pertod over wiuch management expects te use tts assets and 1ts residual yalue

The residual vaine of all fully depreciated assets 15 cetained at Re 1 - each to wdenufy the assets o the Property. Plant and Equipment Regster

The residual vaiues uselui lives and methods of depreciation of property plant and equipment are teviewed at each tinancial year end and adjusted
praspectively 1f appropnate

Derccognition

The carrying value of an nem of property. plant and equipment 1s derecogmised upon disposal or when no fulure economic benefits are expected
from ats use or disposal Gains and losses arising om derecognition of property, plant and equipment are measured as the difference behween the
net disposal proceeds and the camang amount of the ussel and are reconized 1n the Statement of Profit and Loss when the asset 1s derecognised

Capital work-in-progress
Capital work-in-progress represents expenditure incurred n respect of capital projzcts under development and are carmed ai cost The cost of
capital work-in-progress ia presented separately in the bulance sheet

Borrowing costs

Borrowing costs directly attributable (o the acquisthion, construction or preduction of an asset thar necessanly takes a substannal penod of tune to
aet ready for 1ts 1ntended use or sale are capitabised as past of the cost of the assct All other borrowma custs ase expensed n the peried 10 which
thev cccur Borrowing costs consist of interest and other zosts that an enniy 1ncurs 10 coancction with the borrowing of funds Bormowng cost also
includes exchange differences to the extent regarded as an adjustment to the borrowing costs
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Notes to financial statements for the year ended March 31. 2026
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X1

Xil

koreign currcncies

The Financial Statements are presentad i INR (Indian Rupees) which s also the functional and presentation currency of the Compuny

Transuctions and balances

tnitial recognition

Intially afl foreien currency transactions are recorded 1a the funcuional currency by applying the exchange rate between the funcuiana] currency and
the forewm currency at the date of transaction i case qualifies for recognition

Conversion
Forenm currency monetary tems sutstanding at the balunce sheet date are converted o funcnanal currency using the closing rate Non-mouetary
items denominared m a forengn currency which are ezmed at hustoncal cost are reported using the exchanye rate 21 the date of the ransactions

Exchange differences
Exchange differences amsing on monctary tems. on settlcynent or restatement as at reperting daie at rates different from those at which they were
initially recorded are recogmized in the Statement of Profit and Loss i the year in which they anse

Employce benefits

Employee benefits include provdent tund. gracunty

Defined benefit plan

The Company’s grateity plan is a defined benzfit plan The present value of the obligation under such defined benefit plan 1s determined based on
actuarial valuation using the projected it credit method. which recogmses each penod of service as greng nise t additional umit of employee
benefit enttlement and measures each wnt separately 10 build up the final obligation The obliation 1s measwred at the present value of the
cstumated future cash lows The discount rate used for determmung the present value of the abliganon under defined benelat plans, 1s based on the
pravarhing marker yiclds on government secunties as at the bafance sheet date

Remeasurement. compnsing actuanal gans and losses, the effect of the chanes to the asset ceilmy (1 applicable). 1s reflected immediately the
balance shee: wilh a churue oc credit recognised m other comprehensise mcome in the pertod in which they vecur Remeasirement recogmsed In
other compreliensin e income 1s reflected nmmediately 0 retaned earnings and is not reclassified to protit or loss Pust senvice costis recogmsed in
Statement of Profit and Loss in the penod of a plan amendment Net interest 15 calealated by applhang the discount rate at the begimming of the
penod to the net defined benefit liabiliey or asset

Defined benefit costs are categorised as follows:

» Service cost (including current service cos, past service cost, as well as gains and losses on cuntailments)
= Net interest expense or income and

« Re-measurement

The Company presents the first iwo components of defined benefit costs in profiL or loss i the (e item ‘Employee henefils expense  Curtulment
gains and losses are accounted for as past service costs Company has Gratuity (Lnfinded Plan) which are n the nature of defined benefit scheme
To determume the liabilities towards such schemes, as applicable by an independent actuanal vafuation using the projected umi eredit method Gain
or Loss on account of remeasurements are recogmsed through Other Comprehensive Income in the peniod in which they accur

The employees of the Company are entitled to compensated leave for which the Company records the hability based on actuanal saluabon
computed using projected umit credit method  These benefits are unfunded These compensated absences ars recognized n the Statement of Prufit
& Loss as income or expense being long-term employee benefit

Accumulated leaves. which 1s expected 1o be utilised withio the same month. is Teated as shori-term employment benefit

Short-term employee henefits

The undiscounted amount of short-tznn employez benefits expected o be paid 11 exchange for the services rendered by employees are recomised
during :he vear when the employees render the semice These benefits include performance incenuve and compensated absences which are
expected to occur within twelve months after the end of the peniod in which the employee renders the related senvice

The cast of shori-term compensated absences 15 accounted as under

« [n case of accumulated sompensated absences when emplovees render the senices that increase their entitlerment of luture compensated
absences and

= In case of non-accumulating compensated absences, when the absences occur

Long-ierm employce henefits
Compensated absences which are nut expected to oceur within tweive months afier the end of the penied m which the employee renders the related
senvice are recogmsed as a hability at the present value of the obliation as at the Balarce Sheet date




PANAMA WIND ENERGY GODAWARIPRIVATE L

TED

CIN: (40106PN2012PTC143038
Nates to financial statements for the year ended March 31. 2026
(A amotonts are i LR Tukhs unless oo siated)

Xm

XIv

XV

Provisions, contingent assets and contingent liabilities

Provisions

Provisions are recogmsed when the Campany has o present oblipation (lepal or consiructive) as a result of a past event, 1t 1s probable that an
outflow of resources embody ng cconomic benefits will he required 10 settle the obligauon and 1 reliable estimate can be made of the amount of the
obhigation When the Company expects some or all of a provision to be reimbursed. for example under an insurance contract, the reimbursement is
recogmised as a separale assel. but only when the reimbursement 1s vicwally certain The expense relatmg to a provision 1s presenied 1o the
Statement of Prafit and Loss net of anv retmbursement

f the effect of the ume value o money 5 matenal provisions are discounted using a current pre-tax rate that retlects. when appropnate the nisks
specific 10 the liabilite: When discounuing 1s used . the increase in the provision due to the passage of ume 1s recognused as 3 finance cost

Contingent assets and Contingent liabilitics

Conuneent abiliny 1s disclosed in case of.

« A present obligation ansing from past events, when 1t 15 nor probable that an outflow of resources will be requured to settle the obligation;
« A present obligation ansing from past cvents, when no reliable estmaic 15 possible:

* A possiblc obligation anising from past cvents, unless the probabihity of outflow of resources is remote

Contingent assets are disclosed in the Fipancial Starerents by way of notes to accounts when an inflow of econemic benefits 1s probablc

Contngent liabihties are disclosed 1n the Financial Statements by way of notes to accounts unless possibility of an outflow of resources
crabodyme economic benetit 1s remote

Provisions contingent Liabditics and contingent assets are reviewed at cach balance sheet date

Impairment

Impairment of non-financial assets
The Company assesses al cach balance sheet date whether there 1s any indication that an asset or a Company of assets {cash ueneranng unit) mas be
impatred [f any such wdication cxsts, the Company estimates the recos erable amount of the asset or cash generating umt

The receierable amount 1s the greater of the asset's net selling price and vafue 1n use In assessing value i use the esimated luture cash flows ace
discounted to the present value using a pee-tax discount rate that reflects curent market assessments of the ume value of money and the nsks
specific to the asser In determining oet selling pnce recent market transactions are faken mnto account if available If no such transactrons can be
\dentified, an appropnate valuation mode! 1s used If such recos crable amount of the asser or the recorerable amount of the cash-gereranng unif to
which the asset belonws 1s less than 115 carmvang armount the carmang amount is reduced 10 1ts recoserable amount The reduction 15 reated s an
tmparrment loss and 1s recogmzed 1n the Statement of Profit and Loss [ at the balance sheet date there 1s an indicauion that a previously assessed
impairment loss no longer exists. the recoverable amount 15 reassessed and the asset 15 reflected at the recoverable amount subject (o a maximum of
depreciable historical cost had no impairment been cecogmised

Afer impaiment depreciation is provided on the restsed camvang amount of the asset ov et 185 remantag usefud life

Financial instruments (ineluding impairment)

Financial assets

Emancial 2ssets are recogmsed when an cnury becomes a party (o the contractual provisions of the wnstruments Financial assets are mnally
measured at far value Transaction costs that arc dicctly atbutable to the acquisition or 1ssue of financial asscts (other than financial assets at far
value through profit or loss) arc added to the far value of the financial assets on iunal recogmtion Transaction costs directly attnbutable to the
scquisition of financial assets at fair value through profit or loss (FV TPL) are recogmised .mmediately in the Statement of Profit and Loss

! ciil dssers i aroyised oot (debit insruments
A ‘financial asset’ is measured at the amorused cost 1f both the following conditions are met:

) The asset 1s held within 4 business model whose objectise 15 to hold assets for collecting contractual cash flows. and

b) Contractual terms of the asset gie nse on specified dates to cash flows that are solely pavments of prncipal and interest (SPP1) on the principal
amount outstanding

Afier intial measurement such financial assets arc subsequently measured a1 amorused cost using the effecuye interest rate (EIR) method and are
subject Lo impairment as per the accounting policy applicable to ‘Impairment of financial assets * Amordsed cost is calcwated by taking into
account any discount or premiwm on acquistiion and fees ot costs that are an integral pant of the EIR The EIR amorisaucn is included in other
income in the profit or loss. The losses arising from impairment are recagnised in the profit ar loss. The Group's financial assets at amortised cost
includes trade recenvables, und foan (o an associate and loan to a directer included under other non-current financial assets
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Subsequent mgasurement

All recogmsed finaccial assets are subsequently measured 10 thetr enirety at enther amortized cost or far value depending on the classificaton of
the financial assets

Financial assets that are held within a business model whose objectine is to hold assets in order to collect conzactual cash flows and the

contractual terms of the mstrument wve nse on specified dates 10 cash flows that are solely payments of pancipal and interest vn the pancipal

amount outstanding are subscquently measured at amartized cost (except for financial assets that are desiznatzd as at FYTPL on witial recogmition)
Financiul assets that are held within a businzss model whose objectine is achieved both by collecting contractual cash flows and s2lling tinancial
assets, and the contractual terms of the nstrument give nse on specizied dates 1o cash flows that are solely payments of pnneipal and interest on the

prncipal amount outstanding are subsequently measured at fair vatue through other comprehensive income {except for financial assets that are

designated as at N TPL oo inittal recogminon)
Al other financial ussets are subsequently measured at tair value

The effectve interest method 1s a methoa of calculating the amortized cost of a financta! asset and of allocatng mterest mcome over the relevant
penod The sifectise wnterest cate is the rate (hat exacily discounts esnmated Future cash recaipls through the expected life of the financial asset or
where appropriate a shorter penod. fo the net camying amount on tial recognision  Income 15 recogmsed on an effective interest basis for
financial assets other than those financal assets classitied as at FVTPL [nterest inzome 15 recopnised i the Statement ol Profit and Loss ard is
wncluded in the Other income’

De-r mton

The Company derecornizes a financial asset when the contractual aghts to the zash flows fom the asset expire. or when 1t transfers the financial
asset and substantially all the nsks and rewards of ownership of the assct to another pary On derecogmition of a financial asset i its entirety the
difference between the asset’s cammang amount and the sum of the consideration recenved and recenvable 15 recagnised in the Stalement of Profit
and Loss

The Company assesses at each Balance Sheet datz whether a financial assct or a2 Company of financial assets 15 imparred Ind AS 199 requires
expected crzdit losses 0 be measured through a loss allowance The Company recogmizes eredit loss atlowance ar lifenme expacted credit loss
model for rade recervables

Financial liabilitics

1L JEe Ot e SO [ty ”s“‘\:!:
Tinancial liabililes are recognised when an cnnty becomes a party ta the contractual provisions of the mstruments Financial habilines are snitally
measured ar far value Transachon costs that are directly attribulable (0 the acqusiton or 1ssue of financial labilies (other than firancial
trabilines at FVTPL) are deducted from the fair value of the financial liabilities on minal recogmition Transaction costs directly attnbutable to the
acquisttion of financial liabthtics at FVTPL are recopmsed immudiately in the Statement of Profit and Luss

Subiequent measitement

Al financial liabilities are subsequently mzasured at amoruzed cost using the etfecuve mterest method or av FVTPL financial liabitiies ars
classified as at FVTPL when the financizl lability (s beld for trading or 1t 1s desimated as at FEVTPI

The carning amounts of tinancial liahiliues that are subsequenty measured at amortized cost are determined based on the cffectine intersst
method The =fleciive interest method 15 2 methad of calculamg the amoruzed cost of a financial hability and of allocating interast expense over
the relevant perod The effective interest zate 1s the rate that exactly discounts esymated future cash payments through the expected life of the
tinuncial liability or (where appropnate) a shorter period, (o the net carmyimg amount ont 1rutial recogninen Interest expense that 1s not caputalized
as part of costs vl an asset rs inciuded 10 the Finance costs’

nst borrowings and

Non-refundable fees and related direct costs assotiated with the onginztion of bormowins are Jeferred and neited age
recogmnised usiwe effective interes: rate moethod

Derecoupition
The Company deiccognizes financial habilies when, and only when the Company’s obligations are discharged. cancelled or have 2xpired The
difference hetween the carmying amount of the financial lability derecognized wn the Staterment of Profit and Loss and the consideration pad and

payable 1s recogmised 1n other equity

The Company's financial hantlines compnse ot borrowmgs, trade payables payable for capital goods, retention money and other payables These
lubilities are measured subsequently at amortized cost

%% Page left intentionally blank +
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XV

Compound Fina Tssrument

Tke Optionally Comertible Debentures (OCD's) 1ssued by the Company are classified separately as financial liabibiues and equity in accordance
with the substance of the contractual arrangements and the defimuons of a financial liubility and an equiry instrument

At the date of rssue the far value of the hatalitn component 1s estimated using the prevalimg market interest rate foc a similar non-conseruble
instrument This amount 1s recogmised as a liabihiy on an amorhsed cost basis uswg the effectne wterest method unbl exonguished upon
comersion or al the matunty date The conversion option classified as equity 1s determined by deducting the amount of the liability component
from the fair value of the compeund justrument as a whole  This 15 recogmsed and meluded n squity net of income tax ¢!fects and :s net
subsequently remcasured In addivion the comversion opnion classified as equiny will remaim i equity unul the conversion eptton 1s cxercised n
which case. the balance recogmised jn equiny will be transferred 1o share premuumvother equity Where the conversion option remains unexercised at
the matunty date ol the consertible loan note the balunce recommsed in equiry will be transferred to retained camings other squiy No gam or loss
ts recogmised m profit or loss upon conversion or expreation of the comversion option

In case of redemption of OCD's. the carmying amount of financial labiliies on the date of redemption 15 derecognised and the consideranon s pad
0 the debentureholder The ditference between the carnying amount and consideration paid 15 recogmused as profitless en redemption of OCD's

Segment reporting
The Company wentifies pnmary segments based on the domuinant source: nature of nisks and returns and the 1ntermal orgamsation and management
structure The operating segments are the sepments for which separate financial information 1s available and for which operanng profit  loss
amounts are evaluated regularly by the Director (Chief Operating Decrsion Maker CODM) in decidmy how to allocale resources and m assessing
performance

XV¥II Earnings per share

Basic carmings per share s calculated by dividing the net profit or loss attributable to equity shareholder of the Company (after deducting preference
disidends and atinbutable taxes) by the weighted average number of equity shares owstanding dunng the pened Partly paid equity shares are
treated as a fraction of an equiry share 10 the extent that rhey are catitled to participate 1n dinidends relatinve to a fully pard equity share dunng the
reporting penod The weighted average aumber of equiny shares outstandmg during the pertod 1s adjusted for events such as bonus issue bonus
clement 10 a nehts issue share spit and reverse share split (consehdation of shzres) that have changed the number of equity shares outstanding
without a correspending: change m resources

For the purpuse of calculaung diluted camings per share the net profit or loss for the penod attmbutable to cquiny sharcholders of the parent
Company and the weighted average number of shares outstandmg dunng the penod are adyusted for the effects of all dilutive potennal zquizy
shares

X¥11l ( ash and cash eguivalents

XIX

Cash and cash cquusalent in the halance sheet compnse cash 2t banks and on hand and short-tenn deposits with an eriginal mawniy of thrze months
or less. which are subject to an insigmticant nsk of changes :n value

For the purpose of the statement of cash flows. cash and cash equivalents consist ol cash and short-terra deposits. as defined above ret of
outstanding bank overdrafis as they are considered an integral part of the Company’s cash manzgement

Rounding O
All amount disclosed in the financial statsments and notes have been counded ofF to the nearest lakhs with iwo decimals as per the requirement of”
Schedule (1T anless otherwise staled

XX Recent Accounting Pronouncements

Mimstry of Corporate Affairs (*MCA”) nonfies new standards o1 amendments (o the exisuny stancards undee Ceinpames (Indian Accounting
Standards) Rules as 1ssued from time to time

In “tay 2025 MC A nonfied amendments (o Ind AS 21 - The Effects of Chantes in Foreign Exchange Rates, apphicable w e [ Apnl 1 2025

In \wirust 2025 MC A notified the followine amendments to

Ind AS | Preseniauon of Financial Statements. apphcable w ¢ £ Apnl |. 20235 — The amendment relates (o classificanon of labifiues as current or
non-current and non-current habihties with covenants [n the context of classifiiag a hability as current, 1t remon es the requirsment ol exisience of
a nght to defer settlement for at least 12 months after the reporting date and 1nstead requires that the saxd dght should exst on the reporting date
and have substance The amendment also introduces suidance on classitication of liabilities with covenants

Ind AS 7. Statement of Cash Flows and Ind AS 107 Finzncial Instruments Disclosures applicable w ¢ £ Apnl 1 2025 — The amendment n [nd AS
7 requires to 1nform users of financial statements of the existence of supplier finance arrangements and explain the nature of the arrangements. the
carmying amount of liabilities and the range of payment due dates Ind AS 107 has bezn amended to add suppher {inance arrangements as a factor
that may cause concentration of hiquidity nsk

Ind AS 12 [ntermational Tax Reform — Pillar Two Madel Rules apphcable immediately - The amendments provide a temporary mandatory :chef
from deferred tax accounung for top-up tax and disclose that they have apphied the relief This relie s immediate and applics ratrospectisely

auticant

The Company has revizwed the new pronouncements. as apphicable and based an its evaluation has determined that ( does nol have any
impact in 115 finuncial statzments Further there 15 no such new nottfication which would be applicabie frum Apnl 1 2026

** Page left intentionally blank **
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3 Property, plant and equipment

Office equipment Computer Vehicles o Ritire Freehold Land Building Plant. and Total
and fixtures machinery

Cost:
As at April 0, 2024 2474 650 18 86 2 80 1,079 74 5199 31,765 70 52,950 33
Additions during the year - 1126 - . - - 28597 29723
Disposals/ adjustments = - . . - 0 00y (1,282 |0) (1.28210)
As at March 31, 2025 24.74 17.76 18.86 .80 1.079.74 51.99 30,769.57 51,965.46
Additions during the vear - . = = - o AT el
Disposals/ adjustments . - - - . - (7% 10) LT 10)
As at March 31, 2026 24.74 17.76 18.86 2.80 1.079.74 51,99 50.769.57 51.965.46
Accumulated depreciation
As at April 01, 2024 2146 396 1792 265 32,749 60 32,812 96
Charge for the year 065 376 . 00t 1234 48 1.240 67
Disposals/ adjustments - - s = = (4432 445 21
As at March 31, 2025 22.11 9.72 17.92 2.66 33,138.88 33,208.43
Charge for the year 060 335 - 00l 930 13 3
Disposals/ adjustments . . - - . - (31 17) 131 17)
As at March 31, 2026 22.71 13,57 17,92 2.67 - 18.91 J4,057.86 34.133.64
Net carrying amount
As at March 31, 2025 2.63 3.4 0.94 0.14 1,079.74 34.85 17,630.69 18,757.03
As at March 31, 2026 2,03 419 0,94 013 1.079.74 33.08 16,711.71 17,831.82

Notes:
{i) All utle deeds are held in the name of the Company
{i1) Property,plant & squipment has bezn hypothecated to secure tem Joan trom financial msttutions (Refer note 14)
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4 Capital work-in-progress
Asal March 31, Asat March 31, 2025

2026
Balance at the begmming of the vear 336 90) 307 23
Add addiion durtng the v2ar 07 43 %0
Less transfer to propermy plant and cywpment - (297 13)
Balance at the vad of the vear 764,44 336.90
Capital work in progress (CWIP) Ageing Schedule
As at Varch 3024
Amsunt In CWIP fora peried of Total
Lews than | vonr | phe 1.3 vears | Store thas § vears
Proweets w progress-Development of wind power plant 07 54 ] 3690 | - | = 76444
As ol March 312025
Amount in CWIF s 3 penod of Tatal
Leys than | vear ] £ vear ] 2-3 wean | Sare than 3 vears
Prascis N proprasn Do lopmcrt of sorad Taner plasd 35690 | .| - | = 356,90
“ote: 45 on the date ot baJanc: sheet sfare there are ne capital work-tn-pragress whore complketion has cycezded its sudgeted zost
3 Other intangible assels
Softwares Easement Tatal
Gross carrying amount
As ar April 01, 2023 K} 334340
Addntxons durinu the vear 200
Dispasals/ adsiments - -
As at March 31, 2025 8017 453.19 3436
Addutions during the vear - - -
Disposalss ayusiments - . =
As at Macch 31,2026 31.17 453.19 334.36
Accumulated amortisation
As at Aprid 01. 2024 3117 44794
Amorusation 2xpense for the vear 9. L6
Disposalsi adjustments -
As at ¥larch 31, 2025 81,17 443,54 32971
Amornzaton expense fos the vaa - 0hl 06l
Disposals’ adjustments *
As at March 31,2026 8117 449 15 3032
Net carryiog amount
As ot March 3], 2025 Ny 4 b4 164
Asat March 31, 2026 00 303 [
[ Investments As ar March 3. 2026 As at Murch 31, 2025
Non current Current Non current Curreat
Financial assets at FVTPL
Invesiment im debt mutual (unds (Unquoted instruments)
Nl unus tMarch 31 2023 293 (47) of Aditva birla sun life iquid fund Reg- Growth Disect - 121287
Plan .
3 &ST 37 umts (March 31 202 3) of HDFC Liquid fund - Grossch Direct Plan 180 4% . 177 0R
9 280 34 units {March 312025 9 280) of Kotak hquid fund Rey - Grow th Direst Plan s, 4R1 82
Financial assets at amortised cost
Investment neyuity wstuments (Ungueted nstements)” 9y 179 20
Financial assets at FVTOC!
[nvestment 1n plan assels " . = 239
Total 179.20 991.71 17920 1.874.16

*Investment In Panama Wand Sncrgy Shivaen Prsate bmuted - $0% 0 cquity share ar ez tadue of INR 1) por share number of sharzs- 17 92 000

As at March 31 2026 As at March 31, 2025
7 Other financia assets Non current Current Non curreat Current
Fixed deposit having ongina: matunis and ©maining matunts of more than 12 meaths® Lalld49 . 1351086
Interest acerued an fixed deposit . 5 7L 56
Sccunty deposils 1595 ¥ 4063
Recenable from related parm
Other receitables
Total i 1.523,47
Nate:

*Fined deposits amountuing 1o INR | 611 49 laxhs (March 11 2025 INR | 310 86 Jakhs} s narked o Jien 22 unst the borrawings of the Company (Refer note 14)
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§  Income tax asssets (net) Av nt March 31,2026 Asat Masch 31 HNES
Nam zurrent Cursent Men eurrent Curreit

Tncome tax assets nct of prosivon INR N (2025 Nil )y 18 63 022
As at March 31, 2025

Non enrrent Curren
41
- 124

4 Other assets As gt March 3,
Nun curend

Prepad expumses

GST cad under pratest -

Prepaid 2xpuns:s 7277
2669

- U 36

99,33

Advance 1o vemdors®
Advance given to cmplosees ~

* Includes INR NIL{2025 INR 23 3) lakhst due frum related parts (Refer note 291

10 Trade receivables As at March 31, As at March 31,
2026 2015

Trade secenabizs (Unseeurzd considercd good) 39423 32641

Total trade receivables 595.23 52641

Trade recaivabies ageing schedule
As at March 31, 2026

Qutstanding for lollowing periods [rom due date of payment

C t but not -1
urren I,‘ ne Less than 6 months 6 months™] 1-2 Years 2-3 Years Total
dne vesr |
=R i . 98 73

Liodimuizd = condidered good |
Undisputed — which have sigmibeant merease m credrt ]
< |
Lincanyl ] . . =
Mriuted —£omidered gnod

Disnuvred - which have simificant meveacs 1 sredr sk
Disput - R -
[Tural IR7.42 W7 8L a 59523

As at March 31, 2025

Outstanding for following periods from due date of payment

Current but aot - .
“":" PUEAOL | | s than 6 manths| & MOmheT! 1-2 Years 2.3 Years Toual
s vear

Tah 1 - E = 33641

pulcd = conudorcd goch
g Save spoificast 3
it amzasred . - - . |
ed eood - . . =

Undismied —er
Dupintod—cons

Dhaouted — whaeh haove if mesease i aedn nak
Disputed — crednt wmpawed - A .
Total 180,03 3638 . . 326.41

Notes:-

1} No trade or ather rrrevables are due fom diresters or cther officers of the
fIMMs o prs e compames respectnehs m which any airector 15 a partnec, 3 dirsctor ar 2 member

(1) Ihe eanre trade recewabkes ae recoveraole from single customer as at March 31 2026 and Marena 31
i) Trade recerrables are non-interesr beamne and ars genecalh on credi teoms of 30 10 90 davs

Company cikher severaih orjontly wath any otlree person There e ne trade or other recenabies duce from

2025

11 Cash and cash equivalents
As 4t Varch 31 As at March 31

1026 2025

Balances with banks
- In current accounts

34240 1265 72
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12 Equity share capital
Autharived sharw capital

As at April 01,2024

{ncrzases’ (docrease) dunng the year
As at March 31, 2025

Increase/ fdecrease) dunng the ear
As at March 31, 2026

Issued share capital
Equity shares of INR 10 each issued, subscribed and fully paid

As 2t Apoil 01, 2024
Increase/ (decreass) dunng the ~ear
As at March J1, 2025
Increase’ (dzcnease) dunng the v2ar
As a1 March 31, 2026

ta) Recondiliation ol the shares nutstanding at the beginning and at Lhe end of the reporting year

Equity shares

At the beginning of the ycar
Issued dunng the vear
Qutstanding at tbe end of the year

As at March 31, 2026
Sumber

fshares

0000
3000000

34,03.50,000

34.03.50.000 34.035 04

Amoul

Amount

No. of shares

3278102

32 78.10.203

41,78,10,203
£5,00.000

EREIRISTE 3365102
As at March 31,2025
Amuunt

Number

33 00000 3¢

33.53.10.203
—

333102

31.78.10.203 IR
S

*Pursuant to the approval of the Board of Duectars on May 30 2023 the Company 1ssued and aliatied 33 00000 cquity shares of INR 10 ¢ach 1o 02 Pawer SG Pre Lid on a oghs 1ssue

busrs duning the vear

{b) Details of shares held by holding Company

Name of the sharcholder

OZ Powar SG Pre Ld (mncludng all its nomnees)™

(c) Details of shareholders holding more thaa 5% sbares ia tbe Company

Name of the shareholder

02 Power 8G Pre Lid (including all its anmunzes)*

As a1 March 31, 2026

As 2t March 31. 2025

Number Amouvat

Number Amount

330310203

As at March 31. 2026

3365102

327810 203 3278102

As ar Mareh 31, 2028

Number Y holding

Nomber % holding
33.63.10.203 1C0%

327410 203 100%

*Asat March 3) 2026, ¢ equuty shares of the Company are held by the nomince sharchorders 12 Mr Shvam Lal Sharma Energizent Power Povate Lanizd. Clean Solar Power i Bhawnsada}
Power Prnate Limited, Solalte Power Prvate Lemted Panama Wued Energy Prvate Lomited and Teq Green Power Privare Limited {March 31 20235 | aquity share was beld by the

nomunce sharcholder 1© Mr Shyam Lal Sharma)
(d) Details of shares held by the promoters:

Shares held by promoters as at March 31, 2026

“in,0f ihares 31 31 Change during No. of shsresasat % Change during the
% of Totsl N
Promoter name (i April 01.2025  the year March 31,2006 - °f Total Shares year
02 Pouer SG Pre
Equity shares of INR 10 cach fully pad Lid (along wth its 3278 10203 200 000 1007 3%
0OMINGES)

As per records of the Company including 11s register of shareholders/ members und other decliralions received from sharchelders regardmg benefical mtercsl the

above shareholding represents both legal and benefical ownerships of shares

Shares held by promotess as at March 31, 2025

No. of shares as at

Change during  No. of shares as a1

the year

Macch 31, 2025

% Change during the
vear

% of Total Shares

Promotername  ,_ yt April 01, 2024
02 Power SG Pre
Equity shares of INR 10 cach fully paid Lt¢ {akorg with i1s 327810203

nominees)
{¢) Termy/ rights attached to shares

Equity shares

I27R 10 203

100 00%

The Compans has onc vlass of equily shases haviny a par value of INR 10/- per shane Each holder of equin shares s entitled (0 ome vote per share Tn the event of hquidaton aof the
Compant . the holders of equity shares will be entitled te receive remainmg assets of the Company. after distnbunion of ail preferential amounts The distnbution will be proportian to the

number of equny shares held by the sharchalders

() The Company has not declared or paid amy dividend duriag the sear and has not proposed {inal dividend for the vear




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN GJOT06PN2012PTC 143038
Notes to Hnancial statemnents lor the year ended March 31. 2026

L amounis are in INR lukhs_unless ilicrs e arisiin
13 Qther equily
Asat March 31, As at March 31,
2026 2025

Retained earnings
Balance at the beginnming of the vear 23,435 08) (23,908 12)
Profit for the vear 1858 a2 43404
[tems that will not o be reclassified to profit or loss in subsequent periods:
- Re-measurement gans (losses) on defined benefit plans 060
Adjustments:
Transaction cost - Issuance of squity share capial 409 N
Total i21,39737) 123 4%6.08)

Nalure and purpose
Retawned carmings represents the amount that can be distnibuted by the Company as dinidends consdenng the sequirsments of the Compames Act 2043

As at March 3, Il An at Mapzh 31,2025

Borrowings
turmeat Cutrent o turmeni Curront

Measured at amortised cost
Teem loan (secured)

From financal msinutions {Refer note (a)) 10954 29 2793 834 3140207
10.954.39 LU N 15847 28 J0LoT
o

(2) Term Loan

The prnc:pal rs reparable w 52 structured quarterly instaliments from March 2023 o December 2034 with wterest rate of @ 40% The loan 1 secured by 2 first par-passu charge aver all
present and future wnmorable and movable assets of the Bomower celaung to the Project. ncluding land plant and machwnery recenables cash flows imangibles project nghts msurance
proceeds bank accounts and fived deposits Additonall secunty wcludes a pledee aver 31% of the paid-up equity shanes held by the Holling Company  Additronalls  secunte weludes a
piedge over 51% of the pad-up equity shares held by the Holding Company

Other financial liabilities As at March 3L, 2026 As at March 31, 2025
Non carrent Current Non current Carrent
Interest accrued an Lomrow ings 363 06
Capital crednars §5f 37 &
I1=500 1.08
As at Maron 31, 2026 As at March 31. 2025
Provisions Non current Current o cofrent Current
Provision for gratuity (Refer note 34) 140
Provision for compensaied absences 133 034 ] n24
145 1.74 132 0.24
—— —

Incoroe tax
This note provides an anahsis of the Company 5 mcome (ax sapense and how the tax espense 15 atfected by non-assessabls and non-deduclible stems

For the vear ended  For the year ended
March 31, 2026 Murch 3t.2025

(a) Income tax expense
Current mx
Deferred tax

Income tax expense 1943

(b) Reconciliation of ta1 expense and the accounting profit muhtiplied by India's tax rate:
For the year ended  For the vear ended

March 31, 2026 March 3t, 2025

Profi/{Loss) befoce ncome tax 1977 45 116} 63
Tax at the Indian tws rare of 25 17 %0 (3024-25 23 179%) 497 72 292 36
Tax :ffect
On account of permanent difference {378 30) 13624
Unabsorbed depreciaon and carried forvard lovses - 26893
Others - 10 04

119.43 707.59

Income tax expense/{imcame)




PANAM A WIND ENERGY (ODAWARI PRIVATE LIMITED
CIN LA0IPBPN2012PTC) #3053
Notes to linancial statewents for the sear ended March 31 2026

(AL amoun s areim INR Letess otavre ise Sabled

{c) Deferred Tax
Movement of deferred Lax assets/{liabilities)

Uclerred tax assets:
Unabso,

rhed Jeprzciation aed carrted fnvand fovws
Previerns,
lotal Deferred tax assers (3)

Delerred 1ax liabilities.

Preperts phant 2nd cquipimel

Borrov.nus

[nvzstment

Total Deferred rax Habilitees (B)

Deferred tax assets/(liabilties) (net) through profit and loss C=(\-B)
Delerred tax assetsi{hiabiities) (net) throuch OCI (D)

Deferred 1ax asset</(liabilties) (net) {(C-D)

Reflected in the halance sheet as follows:

Deferred tay asse
Deferred tax habiities
Delerred tax liahilitics inet)

As a1 Aprl 03 2024 (Charged)/ Asat March 31 (Charged)! Credited Asat March 31
Credited to the 2028 to Lhe Statement of 2026
Statemen( of Profit and Loss
Profit and Loss
© 096 32 NN W36
[ty ) i3 03¢ ]
6.096 91 3122 5409 18 0112 610,33
4754 | i 274748
S19 %1 28097
1104 1512
1.403.19 i 1005
4.653.72 (702.59) J.045.13 111945} 3.866.Th
0.67 T
7 FTE ) 1 UKG 80 L1945 385743

March 31, .
VsarMarch o Mareh 31,2025

2026
A40u S

(5.6 (2423 05)
3.866.76 3.986.13

18 Trade payables
As a¢ March 31, 2026 As at March 31. 2023
Trade payable
ving dues of micro Los
tstanching Juss of credi 338 :
446 46 726,93
Trzde pnables 44n 40 679 {7
Tiade pasable N
As at March 31, 2026
Cutstanding fur fnllawing perisds frum due dete of paveent Tutal
Carrent bul not N
" "d‘ T4 Less than | year 1-2 vear 23sveans More thap 3vears
e
Miczo enterpnsss ond smalf ceprses 747
Micro entepnses 2nd cmad! znierpuses 7 174 108.07
Othi than mezrn cotprises and -mall entargnses (29 14732 3463
33839
Disputed duzs- Micro enierpriscs and zmall sncerprises - -
Dicputzd duce~ Orhers Gan micra crlenees and cmad -
SRLmNKs .
Trtal [EE] FALT] 24 H6.46
As M Marrh 31, 2038
Ouistanding lur fuflawing periods lrom due date of pavment Total
< t but
=] L (FPTrE 1-2 sear 2-3vears More than 3 years
=uf
Micro enteennses and smadl coferpres 3 -
Otrer than ancre anterprises and <rall eatagnses 13907 E
673.02
Dispured dues- Micro enterprises and smali cnterpases - -
Disputed dues- Otasrs than mucra enterpnses and omall
EICTDIINTS
180 84 S42 71 1A% T4
Notes -
() Na frads a1 alker b are die Tom directon
Arms oF privale compal ¢
sables e recon crable Fom sigle 2026 and Marzh 31 2028
3 davs
19 Other currenl kiabilities

Particulors

As at March 31,
2026

As at March 31,
2025

Statuton duzs




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED

CIN U40106PN2012PTC145038

Notes to financial statements for the vear ended March 31. 2026
‘4l amounts are i INR fuklis, unless otherwise stated)

20 Revenue from operations

[
—_

22

23

Revenue from vperations
Sale of power

Other operating revenue
Generation based incentive

Total revenue from contracts with customers

Notes:

(1) The locatton for all of the revenue from contracts with customers 1s India

(i) Disaggregation of revenue based on timmg of cevenue recogmtion:

Transferred at a point in ime
Transterred over ime

(ui) Trade recervables comprised unbilled revenue at year end The movement ol unbilled revenue is as follows

Particulars

Opeaing balance

Less: billed during the year
Add unbilled during the year
Closing bafance

For the year ended

For the vear ended

March 31,2026 March 31, 2025
3831 ¢ 5,564 22
- 25462
5.851.44 5.818.84

For the vear ended
March 31, 2026
383514

As at March 31, 2026

For the year ended
March 31,2025
5,818 84

As at March 31, 2025

180 03 408 63
(180 03) (408 65)
28742 180 03
287.42 180.03

tiv) Dunng the year the Company has zenerated its entire revenue from a single customer, which represents 100% (Previous Year 100%) of the total revenuc of the

Company
Other income
[nterest income from

-Fixed deposits
-Income tax refund

-Loan given to related parties (Refer note 29)

Nel zain on sale of investment
Farr valuation gain on investments

Gain on disposal of property plant and equipment

[nsurance claim recened
Late payment surcharge
Liabihties written back
Other muscellaneous income

Employee benefits expense

Salany and wages

Contnbution to provident and other funds
Gratuity expenses

Compensated absences

Finance costs

{nterest expense on

- Tzrm loan

- Other borrowings
Bank charges

Depreciation and amortisation expenses

Depreciation on propenty. plant and equipment

Amortisation on other intanzible assets

For the year ended

For the vear ended

March 31,2026 March 31. 2025

107 24 108 67
092 214
. 26 58
132 51 4977
4244 11947
3117 8810

31658 .
H 46 50
z S8 97
243 1027
633.29 510.47

For the year ended

For the vear ended

March 31, 2026 March 31.2025
60 07 5599
220 211
439 098
124 .
67.90 59.08_
For the year ended For the year ended

March 31, 2026

March 31.2025

1977 11 233925
1227 :
0si 12 80
1,989.89 2.352.09
For the year ended For the year ended
March 31,2026 March 31,2025
956 38 1,240 67
61 061
956.99 1.241.28




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN: U40106PN2012PTC143038

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

25 Other expenses

For the year ended For the year ended
March 31, 2026 March 31, 2025
Legal and professional fees 760 9151
Operation and maintenance expense 1,030 06 935.64
Insurance expense 129 76 218,56
Communication and internet expense 197 -
Auditor's remuneration % 19.25 1239
Rent 361 .
Corporate social responsility expenses (Refer note (ii) below) 22.14 -
Rates and taxes 30.74 13.73
Travelling and conveyance 11.00 -
Membership and subscription fee 291 -
Security expenses 23036 229.18
Miscellaneous expenses 3.10 14.22
1,492.50 1,515.23
(i) Details of auditor's remuneration (inclusive of GST)
Statutory audit fee 1770 12.39
Certificates 0.59
Out of pocket expenses 0.96 -
19.25 1239

(ii) Corporate Social Responsibility

As per section 135 of the Companies Act, 2013 and rules therein. the Company is required to spend at least 2% of average net profit of past three years towards Corporate

Sacial Responsibility (CSR). Details of CSR expenditures as certified by the management are as follows:

For the year ended For the year ended
March 31, 2026 March 31. 2025
(a) Amount required to be spent on CSR as per section 135 of Companies Act, 2013 2214 -
(b) Amount approved by Board to be spent during the year 22,14 -
(c) Amount of expenditure incurred (as per table below) - -
Details of amount spent during the year
- Expenditure towards
(i) Enhance skills and rural livelihoeds through nurturing of supportive ecosystems and innovations 19.49 -
(1) Sports promotion and institution building 2.65 -
2214 =

(d) Shortfall /(excess) at the end of the year (a<c)
(e) Total of previous year shortfall

Details of related party transactions (Refer note 29): Contnbution to JSW Foundation for expenditure as
mentioned above, a related party in relation to CSR

expenditure

26 Earnings per share (EPS)
Basic earnings per share amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of 2quity
shares outstanding during the year
Diluted earnings per share amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of cquity
shares outstanding during the year plus the weighted average namber of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity

shares

For the year ended For the year ended

March 31. 2026 March 31. 2025

The following reflects the income and share data used in the basic and diluted EPS Computations
Profit for the year for calculation of basic earnings per share 1,858.02 454.04
Profit for the year for calculation of diluted eamnings per share 1,858.02 454,04
Weighted average number of equity shares in calculating basic earnings per share 33,49,36,230 32,78,10,203
Adjustments for calculation of diluted earnings per share - -
Total weighted average number of cquity shares in calculating diluted eamnings per share 33,49,36,230 32,78,10,203
Basic earnings per share 055 0.14
Diluted eamnings per share 0.55 0.14




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN U40106PN2012PTC143038
Notes to financial statements for the year ended March 31. 2026
(ALl aniins are i INR lukhs, unless otherwise stateds
27 Contingent liabilities 20d commitments
{A) Contingent liabilities
The Company does not have any contingent liability as at March 3 [, 2026 and March 31. 2023 and there are no pending litigations that would impact ns [inancial position

(B) Commitments
The Company has capital commitgments as on March 31, 2026 [NR Nu lakhs (2023 [NR Nil lakhs)

28 The Company is primarily engaged in the business of producing the electrienty from wind energy which as per Indian Accounting Standard - 108 on ‘Operating Segments’ 15
considered to be the only reportable segment
29 Related party disclosures :
(a) Related party and nature of the related party relationship
Ultimate Holding Company JSW Energy Limited (w e [0 April 9. 2025)
02 Power Pooling Pte Lid (upto Apnil 8.2025)

Penultimate Holding Company JSW Neo Energy Limuted (w2 £ Apnl 9, 2023)
Intermediate Holding Company 02 Power Midco Holdings Pte Ltd

Holding Company 02 Power SG Pic Ltd

Entities under common control Altra Xergt Power Pnvate Limited

(with whom transactions have taken place during the

period) Cyclic Energy Power Private Limited

Cnergizent Pawer Private Linmited

O2 Power Private Limited

Q2 Renewable Energy XV Private 1 imited

02 Reaewable Energy XVI Private Limited
Prakreetee Solar Energy Godawari Private [imited
Panama Wind Enerey Private [.imited

Panama Wind Energy Shivnen Private Limited
Beempow Energy Private Limiled

Teq Green Power XII Privaie Limited

Teq Green Power XV Private Limited

Teq Green Power XVI Private Limited

Other related parties with whom the Company has trarsac JSW Foundation

Key managerial persons Mr Somnath Amale {Additonal Director) { Appointed w e f December 31, 2025)
Mrs Mudita Dwivedi t Director) {Appointed w ¢ £ May 7, 2025)
Mr Prakash Mahadeo Surve iDirector) (till December 30 2023)
Mr Ashok Shintre (Director)
Mrs Amruta Sawant (Company Secretary )
Mr Somnath Amale (Chief Financiat Officer) (Appointed w e f July 18, 2023)
Mrs Amrula Sawant (Manager) (Appointed w e £ July [8, 2025)
{b) Related party transactions during the vear
Particulars For the vear ended  For the year ended
March 31, 2026 March 34,2025

Interest income on loan given
-Entities under common controf
Cyvclic Energy Power Private Limited
02 Renewable Energy X VI Private Limited - 005

26 52

[nterest expenses on loan received

-Entities under common control
Cychic Energy Power Private Limited - B2

Issuance of equity shares
-Holding Company
O2 Power SG Pte Lid 35000 a

Loan given
-Entities under common control

Cyclic Energy Power Private Limited = 300 00

Loan repayment received
-Entities under common control
Cyclic Energy Power Private Limited
02 Renewable Energy XVI Privaie Limited >

800 00
100 v

Loap received
-Entitics under common control

30000




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN U40106PN2012PTC145038
Notes to financial statements for the year ended March 31, 2026

Particulars For the vear ended  For the year ended
March 31, 2026 March 31,2023

Loan repaid
-Entities under common control
Cyclic Energy Power Pnivate Linmted 30000
Reimbursement of expenses
Panama Wind Energy Shivanen Prisate Limited 343
Prakreetee Solar Enerey Godawart Private Limited 2068

Rent paid
Panama Wind Energy Shivnen Povate Limited -

w
~
n

CSR expenditure
- Other related party
ISW Foundation 2214 -

(e) Dutsianding Balances

Particulars As at Mareh 31,
As at March 31. 2026 2025

Advancc to vendors
~-Entities under common control

Prakreetee Solar Energy Godawar: Private Limrted - 20862
Panama Wind Enerzy Shivner: Private Lumited - 316
Teq Green Power XII Privaie Limited . 003
Investment in cquity instruments (unquoted instruments)*
-Subsidiary Company
Panama Wind Eneray Shivner: Private Limited 17920 179 20
Other Reccivable
Panama Wind Energy Shivaen Private Lunited 423 =
Trade payables
-Entities under common control
Energizent Power Private Limited . 002
02 Power Privaie Limuted - 4703
019

Panama Wind Enzrey Private Limited -

Pursuant to the provisions of Companies Act. 2013 including Scetion 62(3) and subject to the approval of Memters of the Company - the Company obtained the approval from the
Board of Directrors 1n meetinz held on June 04 2025 1o borrow or 1ssue debentures (heremafter collectvely referred as “the firancial assistance™) upto [INR 500,000 00 lakhs,
from time to time, from:to JSW Encrgy Limued (“JSWEL ) and: or JSW Neo Energy Limited (“JSWNEL”) (herewmalier referred as “the Lenders”™) inter-alia by grving option to
the Lenders to convert etther whole or part of such financiat assisiance e fully pate up zquity shares of the Company with voting nghts, on the terms and conditions and in the
manner as may be agreed vpon with the Lenders
As at March 31, 2026 and March 31 2023, the Holding Company has pledzed 16.71.83,204 amounung t INR 16.713 32 lakhs with the financial institurions in respect of termn
loan availed by the Company (Refer notz 13}
30 Financial instruments

(A) This section gives an overview of the sigmficance of financial instruments for the Company and provides additional information an the balance sheet Detarls of matenal
accounting policies mcludiny the cntena for rzcognition, the basis of measurement and the basrs on which income and expenses are recognised. 1n respect of each class off
financial asset, financial hability and equity instrument are disclosed 1z note 2

T'he accounting classilication of cach catezory of financial instruments. thair carmyinz amounts and their fair values are set out below

Carrving value Fair value
March 31.2026 March 31, 2025 March 31,2026 March 31,2025

Financial assets at fair value through profit and loss
Investment 10 mutual funds 991 7! 1.871 16 991 71 1,874 16
Financial assets at amortised cost
[nvestmenls 179 20 17920 179 20 179 20
Trade recenables 59523 32641 59525 326 41
Cash and cash equrvalents 34249 1,263 72 34249 1.263 72
Other financiaj asscts 1723427 1378219 1. 72427 175249

2.841.19 372182 2841.19 3,721.82
Financial liabilities at amortised cost
Borrowings 13,730 23 18,749 52 13,750 23 18,749 52
Trade payables 146 46 726 93 346 46 72693
Other financial liabihties 15500 106 15300 106

14.331.69 19,477.31 14.331.69 19,477.31
The management has assessed that tair value of financial assets such as cash and ¢ utvalant, trade recenvable (cumenty. bank Balinces, other than vash and cash equinvalent,

truds pavable, other current financial hatilities and other current financial asseis approximate thewr carrying amount largzly due to shor-ierm maturities of thes instruments




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED

CIN UH0)06PN2012PTCI43038

Notes to financial statements for the year ended Vlarch 31, 2026

(A amounts are in INR laids, unfess othervise stzied)

(B) Fair value hierarchy

Level 1 Quoted prices in active markets This level of hisraschy includes financial assets that are measured by reference Lo quoted price in active market This category consist ol
quoted equizy share and debt based open ended mutual funds

Level 2 Valuation (echnrques with obsenvable mput This level of heerarchy includes ttem measured using inputs other than quoted price included within Level | that are
observadle for such irems. either direethy or indirectly This level of hierarchy consists of debt based close ended mutual fund investments

Level 3 Valuauen techmques with unobservable inputs 1his lesel of lneracchy ncludes tiems measured using inputs that are not based on ubserable market data {uncbseryable
input) lair value determunad in whele or in part, using a vetuation model based on assumpnions that are nerther supported by prices from observable current market transacuions
1n the sume msirurents nor based on avanlable market dala

The following table provides the fair vialue measurement hierarchy of Company's financial asscts and liabilities

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

Financial assets at fair value through profit and loss

[nvestments m debl based mutual funds

Financial assets at amortised cost
[y estments

Trade recervables

Cash and cash cquivalents

Other financial assets

Financiat liabilities at amortised cost
Borrowings

Trade pagables

Other {inancial hab:hities

Fair value measurement using

Qouted Prices in Significant Significant
Carrying Value Fair value active markets Observable inputs  Unobservable inputs
(Level 1) (l.evel 2) (Level 3}

991 71 591 71 . 99171 -

991.71 991.71 - 991.71 -
179 20 179 20 179
39323 39525 - 39525
34249 34249 34249
1,724:27 172427 - 1,724 27
2841.19 2.841.19 - 1.841.19

13,730 25

13 73023

Quantitative disclosures of fair valuc mecasurement hierarchy for assets and liabilities as at March 31, 2023

Financial assets at fair value through profit and loss

Investemnts in debt based mutual tunds

Financial assets at amortiscd cost
Invesiments

[rade recen ables

Cash and cash equivalents

Other financial assets

Financial hahilities at amortised cost
Botrowings

Trade Pavables

Qther financial labilities

Durning the vear there were no transfers beiween Level

446 46 . 446 46
135 00 155 00 - . 135 00
14331.69 14,331.69 - - 14331.69
Fair value measurement using
Qouted Prices in Significant Significant
Carrying Value Fair Value active markets Observable inputs  Unobservable inputs
(Level 1) (Level 2) (Level 3)

1.874.16 174 16 5 1.874.16 -

1.874.16 1.874.16 - 1.874.16 -
170 179 20 = 179
32641 526 41 526
1,263 72 126372 - 1.264
175249 8249 95,
3,721.82 J.T721.82 - - 3.721.82
18749 32 18,745 32 - 18749 32
726 93 72695 726 93
i | 06 | 06
19,477.31 19,477.31 - - 19.477.31

s and Lavel 2 and transfers into and out of Level 3 fair value measurements




PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED
CIN U40106PN2012PTC143038

Notes to financial statements for the vear ended March 31, 2026
(AN amaotons are in INR lakhs, unlesy othcrwise stated)

31 Capital management policies and objectives

32

The primarv objective of the Company capiral management 15 to ensure that 1t maintains 1 steong credit raung and net current assel position 1 order to suppor its business and
maximise sharcholder value The Company manage its capital structure and make adjustmens w01t in light of changes in economic conditions In order to mainfain or adjust the
capital structure the Company may adjust'the amount of dividends pasd to sharcholder return capital to shareholder issue new shares, or sell asscts 10 reduce debts The
Company s not exposed to any externally imposed capital requirements

The Company monitors capital using gearmg rauo. which 1s net debt divided by total equity The Company includes within net debt. nterest beaning loans and barrowings. less
cash and bank balances as detaled 1n the notes below  Further total equity includes equuty share capual and other equity The Company’s capital management 1s intended 0
create value for shareholders by facihtaung the meeting of its long-term and short-term voals

Particulars As at March 31, 2026 As af March 31, 2023
Gross Debt (Including total debt and lease Labihiues) 13,730 23 18,749 32
Less Cash and cash equivalents 34249 126372
Net Debt (A) 13,387 74 17 485 €0
Total capital (B) ROSHISS soili

111 188

Geanng Rano (A B)

No changes were made in the objectives. policies or pracesses for managing capital duning the years ended March 31 2026 and March 31, 2023

Financial risk objective and policics
The Company's pnncipal Ginancial habiliies comprise borrowngs, trade and other payables, The main purpose of these financial habihues 1s o finance the Company's
operations: projects The Company s principal financial assets include trade and other recervables, cush and cash cquivalents that denve directly from its operations

In the ordinary course of business, the Company 15 mainly exposed to risks resulung from wterest rate movements (interest rate ask) collectively referred as market nsk Credit
risk and Liquidity Risk The Company's senior management oversees ihe management of these nsks

A Intcrest rate risk:
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate becausc of changes m market intecest rates The Company’s exposure to
Lhe risk of changes 1n market nterest rates relates primanly to the Company’s long-term debr obligatons with floating interest rates
Interest rate sensitivity:
The following table demonstrates the sensimvity 10 a reasonable possible change in interest rates on financial liabilitics, 1¢ floating mterest rate borrawings ; INR - Interest rate
sensitivity has been calculated for borrowings with floating rate of interest For borrowings with fixed rate of interest sensinvaty disclosuce has not been made With all ather
variables held constant. the Company's prolit before tax 15 alfected through the impact an financial habilives. as follows
For the vear ended
March 31, 2026 March 31. 2025
Increase / decrease in  Effect on profit  Increase/decrease in Effect on profit
basis points before tax basis points before tax
INR 30 (-)/+98 86 =i1=) 30 (-)/+93 75
B Credit risk:
Credit risk refers 1o the nsk that a counterparty will default on 1ts contrzctual oblizations resulting m a oss to the Company The Company has adepted the policy of onlv dealing
with creditworthy counierparties as 3 means of mitigating the nsk of [inancizl losses from default, and generally does not obtan any collateral or other sccurity on trade
recevables
The carrying amount of financial assets recorded 1 the financial statements represents the Company’s maximum exposure to credit isk Cash are held with creditworthy financial
C  Liquidity risk:

The Company monitors 1ts risk of shortage of funds using cash flow forecasting models These models consider the maturity of us (inanc:al investments, committed funding and
protected cash flows from operations The Company’s objective 1s to provide financial resources 1o meet 1ts business objectives m a timely, cost efTectve and reliable manner and
to manage is capital structure A balance belween continuity of funding and flexsbility 1s matntamed through the use of vartous types of borrowines

ements The posibion ol barrmwiny facibitizs at the 2pd of repor

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

Parituclars

Term loan:
Ajnount used 13,691 34 18,749 32

Amount unused = .
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The table below summarises the maturity profile of the Company's financial habilities based on undiscounted cash flows

Uptol year 1 year to 5 vears More than 5 years Total
As at March 31, 2026
Financial liabilities at amortised cost
Trade Payables 14847 = = 448 47
Borrowings 4229 80 = 7.501 30 11.731 10
Other financial habilitics 135 00 = - 15500
483327 - 7.501.30 12.334.57
As at March 31, 2025
Financial liabilities at amortised cost
Trade Payables 72693 i - 726 93
Borrowines 4,980.33 12.986 75 10.905 23 28.87229
Other financial habibtes 106 . - 106
3,708.32 12,986.73 10,905.23 29.6(H).23

Details of dues to micro and small enterprises as defined under the MISMED Act, 2006

The Micro. Small and Medium Enterpnses have been dentified by the Company from the available information, which has been relied upon by the aaditors According to such
identification, the disclosure in respect to Micro and Small Enterprises as pec MSMED Act, 2006 is as follows

As at March 31.2026

As at March 31,

2025

(i) Principal amount remaining unpaid at the end of the year

(n) Interest due thereon remaining unpaid at the end of the year *

{(11) The amount of nterest pad by the buver 1n terms of section 16 ot the Micro. $Small and Medium
Enterprises Devzlopment Act. 2006 (27 of 2006), along with the amount of the payment made to the
supplier beyond the appointed day during each accounting vear

(1v) The amount of interest due and payable for the penod of delay 1n making payment (which has been
paid but bevond the appoinied day during the year) but without addiag the nterest specified under the
Micro. Small and Medium Enterprises Development Act. 2006,

(v) The amount of interest accrued and remaining unpaid at the end of each accounting vear and

(vt) The amount of further interest remaining due and payable cven in the succeeding years, unul such
date when the interest dues above arc actually pard to the small enterpnise. tor the purpose ol disallowance
of a deductible expenditure under section 23 of the Micro Small and Medwm Enterprises Development

Act 2006
*Interest payable under MSMED Act, 2006 s less than 21000 and hence not separately disclosed

** Page left intentionally blank **

108 07

5133



PANAMA WIND ENERGY GODAWARIPRIVATE LIMITED

C

: U40106PN2012PTC143038

Notes to financial statements for the year ended March 31,2026
(All amounis are in INR lakhs unless otherwise siared)

34

Employee benefit

a} Defined contribution plans
The Company makes contnbunons towards a provident fund under defined benefit cetirement plan for the quahifyving employess The Provident Fund 1s admimistered by the Emplayee
Provident Fund Orgamizauea  Undzi this scheme the Company is required to conmibute cermain spevitied percentage of payroll costs to fund the benelits
Provident fund connbutions amounting to INR 2 26 lakhs {March 31 2024 INR 2 ['1 lahhs) have been charged to the staizmznt of Profit and Loss under conmbunons © Provident

n

othzr Funds in Note 22

Conmbunon to Defined Contnbuion Plans, cecogmsed as sxpense for the year 1s as under

Employer s cantnbubin 1 provtdent fund

Defined benefit plans

For the year eaded
March 31, 2026

For the year ended
March 31, 2025

220

21l

The sratuty plan is goveried by the Payment of Gratuity Act 1972 Under the Act. the employess who have completed five vears of serviez 1s enntled to gratury The present vzlue of
the dofined benefit obliganon and the related current semice costs were measured using the Projected Unit Credit method with actuanal valuabons being camed out at cach balance
shest date The following tabie sets out status of defined benefit obligauons. plan assets and the amount recopmsed in the financral statements

General description

. Reconciliation of opening 2nd closing balances of Defined Benefit Obligation

Defined Benefit Obligation at beginning of the year
Interest cost

Current service cost

Past servicz cost

Remeasurements on obligavon - (Gan) * Loss
Defined Benefit Obligation at the end of the year

Reconcibation of opening and closing balances of (air value of plan assets
Openng farr value of plan assets

Contributons by employer

Retum on plan assets, excluding amount recogmzed tn Interest Income - Gain  (Loss)
Closing fair value of plan assets (100% - Funds managed by insurer)

Assets and liabilities recognised in the Balance Sheet

Liabilities at the end of the year
Farr value of plan assets at the end of the year
Leabilities 2y a2 the ol of the year

Expenus Recnpnived lo Sistement of prafi| gud loss

Current scrvice cost
Net Interest Cost

Net Cest
Expenses revesnited in Other comprrhensive income

Acwarnal (¢un)loss on PBO
Acruanal (gun)loss on Assets
Vet Cost

Agtuarial Asvamgtony

Discount Rate (per annum)

Rate of escalauon 1n salary (per annuml

Expected average remaning working It 2s of employess (in vears)®

Morality Rate

Withdrawal Rate

Age upto 30 vears

Age 31-40 years

Age 41-30 yews

Age above 30 vears

“it1s actuanally calculated term of plan using probabilines of death withdrawal and retremaznt

March 31.2026 March 31. 2025
834 561
064 048
132 090
324 -
(D 61) 094
153 XT3
March 31. 2026 March 31, 2028
NS 483
5 617
e 033
2.12 ll.Ji
For the year ended  For the year ended
March 31. 2026 March 31, 2025
1353 894
212 L33
141 1239)
March 31, 2026 March 31, 2025
456 090
141 o
419 (% ]
March 31, 2026 March 31, 2025
©61) 093
won (001}
U] ]u_vs]
March 31, 2026 March 31, 2025
TT8% 715%
7 00% 10 00%%
16%% 17 15%

100% of LALM (2012-

13 00%
13 00%
13 00%
IRELUZ

100% of TAL M (2012

13 00%
13 00Ps
13 007
13 00
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e Caninbutions
The Company has contibuted Mt amount (o 145 gratwty fund in March 31, 2026 (March 31 2025 INR 6 17 lakhs)

h. Beserption uf Risk Expoture
a) Salary Increases- Actual salary ncreases will increase the Plan’s liability Increase in salary increase rate assumption future valuations will also increase the liability

b) Invastment Risk — If Plan is funded then assets liabilihes mismatch & actual invesument rstwm on assets lower than the discount rate assumed ar the last valuxtion dat= can impact
the hability

¢) Discount Rate Reduction in di rate in sub Justions can iacrease the plan’s liability

d) Mortality & disability - Actual deaths & disahility cases proving lower or higher than assumed in the valuation can impact the liabilities

) Withd Is - Actual withdrawals proving higher or lower than assumed withdrawals and change of withd | rates at subseq Juations can impact Plan’s Lability
i AL v Pawt &

March 31,2024 March 51, 212
0w Year I ?
1102 Year 150 tao
23 Year 138 90
3104 ycar 120 rJ
dra 3 year (2] 068
310 6 year 190 059
6 year onwards 87 385

i Sensitivity Analysis

March 31, 2026 Mareh 31. 2025
Projected benefit obligation on curveat assumptions
Delta effect of +0 5% change in the rate of discounnng (036} (025)
Delta effect of -0 5% change in the rate of discountng 038 Q26
Delra cffect of <0 5% change in the rate of salary increase 938 926

037 (025)

Delta effect of -0 5% changs= in the rare of salary incraase

“* Page lelt intentionally blank **
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35 mcial ralios
Ratio Messurement Numerator Denominator As at March 31. | Asat March [Chaage
unil 2026 31,3028 Remark
Ratio Hatio
£ uerent sann Times Current asse Current habditos A4l 2 #0138 §79%%) Posler Niwe [4)
Debt-2quity razo |Times Toal  debt  ncliding lease Total equity 4 957 (128 62%4) Reter Note (11)
{Naor currenr and curr=nt)
Debr sericof Times Earnings available for debt serice = et profiflnterest expense (acluding Uay 1132337 Refer Note (111)
CovErage talo after axes—  depreciation  and  amorusationfcapialised) = Poncipal |
expense — finance Sosls - nen-cash operaung|repayment (including
expenses - other non zash adiusiments nrepavments) |
Return on eqguity |[Percentage Net prefit floss) atter taxes Average of total cquity 11355 <995 [ 247 GO% Refer Note (1)
fano
Trade recenablesjTimes Net credit puicheses Average trade payatles 110413 397 [7471% Refer Note (v]
|1CIT\C'«C‘T e
ITrade  pavatle|Tioes Res enue trom encrations Worairg capital 320, Reler Note (1)
turnover o [Carrent  assels Current
habilives)
Nut capralf Times Ne profictloss) after Towl income 13 69[(96 1373} Rafer Note (1)
fumaver rato laxes
Net grofit rano Percentage Earnings before depreciation and amomisation ]Capial employed 28 51°% Refer Note (v
imerest 2nd wx = Proflviess before e < Towl assats Carrent
| Depreciation and amorctisation expense - Fraance|hizbilines - Correny
I sosts barrowinesl !
Reten oa capual|Percentane Income wemerated from Weghted aerage T75% 13 8495[22 29°% Refed Nie{ix)
employ =l investments L eStmEnts |
Return on|Percenige terest and wax = Praftloss[Total Assets {1 5w (9 03%)f93 359, Refer Note (\)
Investment befare 1ax ~ Finarce cnsis |
Notes:
(1) The decrease is due 1o devreasc wa cument | adtfities maialy on 2ccount of Jecrease n vy esments and cask and cash equivalznts
() The decrease 3 due (0 decrease in bemowings on account of repavments
(n1) The inciease 13 due L0 mersase in aet prefit on acecunt of repavment of barrowings resu ung in decrease in finance costs
(i The increasa 15 matels due 10 increase 1 et £rofits on accaunt of inerease i rex enue due to Migher elecinc v generanion dunna the vaar Although the 1- erage sharenalder's equiny mnereased ud o ssue
* of share dusing the saar but the on erall tmpact on return on equity was positive
(v} [acrease pertains o increase in res enue Junng the penad

(1) Decrease permaias to increase in th2 trade payables
(1) The increase 15 due 10 decrease m warking sapiia. mainly on account of decrease 1nmvesiments and cash and cask squivalentss

(v [nerease pertains 1o inzrease 0 profit dur
() Theincraase 1s due t increase 1n profir dunag

he year on account of Increase In res cnuc and decrease 1 expenses mainly the linance castand depreciation 2xpenst
the vear and decrzase in capial employed due o 1epaywment ol Sorrowing during the vear

1x) The dechinz 15 duc o rmmimal contribubion from iny cstment income despite a 31gmlicant increase (n M estments 1a the fater manths, which had funied oseraltimpact
p 2
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Additional regulatory information required by Schedule ITI

(i) No proceedings have been inttiated on or are pending against the Company for holding benami praperty under the Benams Transactions (Prahibition) Act, 198R (45 of
1988) and Rules made thereunder

(i) The Company does not have any borrowings from banks and financial institutions on the basis of secunty of current assets

{in) The Company has not been declarcd wilful defaulter by any bank or financial institution or government or any government authority

(1) The Company has no transactians with the Comparnues struck oft under Compames Act, 2013 or Companies Act. 1936

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

{v1) The Company has not advanced or loaned or invested funds to any other persons or entwies. including foreign entities (Intermedianes) with the understanding that

the Intermediary shall
a directly or indirectly lend or mvest o other persons or entitics identified 1n any manner whatsoever by or on bebalf of the Company (Ultimate Beneficianes) or:
b provide any guarantee, security or the like to or on behall of the ultimate beneficiaries

(vi1) The Company has not recerved any funds from any persons or entities, including foreign entities (Funding Parry) with the understanding (whether recorded In

writing or otherwise) that the Company shall:
a directly or indirectly lend or invest in other cersons or entities identified in any manner whatsocver by or on behalf of the Funding Party (Ulumate Beneficiaries) or;

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

(viii) There 15 no tncome surrendered or disclosed as tncome during the curtent or previous year n the tax assessments under the Income Tax Act, 1961, that has not been
recorded n the baoks of account

(vui) The Company has not traded or mvested in crypto currency or virtual currency during the current or previous vear
(1x) The Company has not revalued its property, plant and equipment or intangible assets or both during the current or previous year

(x) There are no charges or satisfaction which are vet to be registered with the Registrar of Companies beyond the statutory period

The Company did not have any long-term contracts including derivative contracts for which there were any material forsseeable losses
There were no amounts which werz required to be transterred to the Investor Education and Protection Fund by the Company

As per the requirements of proviso 1o Rule 3(1) of the Companies (Accounts) Rules. 2024 accounting sortware used by the Company should have a feature of recording
audit tral of each and every transaction The Company's IT cnvironment is adequately governed with General information technology controls (GITCs) for financial
reporting process and the Company' has assessed all of its [T application that are relevant for mantaining books of account

The Company has used accounting software during the period April 1, 2025, to December 31, 2025 for maintaining its books of accouat for the vear 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
Dccember 31, 2025 for all relevant transactions recorded in the software Further, database of the accounting software has been maintamed 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 audst trai} feature and the same has operated from January 1, 2026.
throughout the rematning period for all relevant transactions recorded in the software

The Company has preserved the audil trail in accordance with statutory record-retention requirements for the accounting software that had an audit-trail (edit-log)
feature thar 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 al 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
For and on behalf of the Board of Directors o’
PANAMA WIND ENERGY GODAWARI PRIVATE LIMITED

by Qe ,/

Ashok Pundalik Shintre Somnath Ramchandra Amale Am Lawant
Direcror Additional Director and Cluef  Company Secretary
Financial Officer
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