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CHARTERED ACCOUNTANTS Pin:122009, Haryana, India.

INDEPENDENT AUDITOR’S REPORT
To the Members of Panama Wind Energy Shivneri Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Panama Wind Energy Shivneri Private
Limited (“the Company™), which comprise the Balance Sheet as at March 31%, 2026, the Statement of
Profit and Loss (including Other Comprehensive Income), statement of changes in equity, the Cash
Flow Statement for the year then ended and notes to the financial statements, including a summary of
significant 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
accompanying financial statements give the information required by the Act in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31%, 2026, its profit/(Loss), changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Qur responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Information other than the financial statements and auditors’ report thereon

The Company’s Board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures
to Board’s Report but does not include the financial statements and our auditor’s report thereon.

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

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

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give
a true and fair view of the financial position, financial performance, changes in equity, if applicable and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

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

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

Those Board of Directors are 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 orin 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 auditin 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.
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* Obtain an understanding of internal control relevant to the auditin order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control.

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditors’ Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of sub-section (1 1) of Section 143 of the Act, we give in “Annexure A”,
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

c. The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity, and the Cash Flow Statement dealt with by this
Report are in agreement with the books of account.
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In our opinion, the accompanying financial statements comply with the Accounting Standards
specified under Section 133 of the Act read with Rule 7 of the Companies {Accounts) Rules,
2014,

On the basis of written representations received from the directors as on March 3 1, 2026, and 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.

This report does not include a report on the adequacy of the internal financial controls with
reference to financial reporting of the Company and the operating effectiveness of such controls, as
the provisions of clause (i) of sub-section (3) of Section 143 of the Act are found to be not
applicable to the Company, as per Ministry of Corporate Affairs notification GSR 583 (E) dated
13% June 2017 read together with notification GSR 464 (E) dated 5™ June 2015.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of Section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
Company has not paid any remuneration to its directors during the year and accordingly, with the
provisions of section 197 of the Act shall not be 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, 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;

ii. The Company did not have any long-term contracts including derivative contracts, Hence,
the question of any material foreseeable losses does not arise;

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

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

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

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

v. The Company has neither declared nor paid any dividend during the year and hence,
the reporting on compliance under Section 123 of the Act is not applicable to the
Company.

vi. Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March
31, 2026 which have the feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software systems.
Further, during the course of our audit we did not come across any instance of the audit
trail feature being tampered with and the audit trail has been preserved by the Company as
per the statutory requirements for record retention.

ForNAVRATN& COLLP
Chartered Accountants

ICAIFirm Registration No. N500107

l

Nitish #ittal

Partner
Membership No. 095371
UDIN: 260953 H BSDTSR3FYY

Place: Gurugram

Date: 06-05-2026
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ANNEXURE-A TO THE INDEPENDENT AUDITOR’S REPORT ON FINANCIAL
STATEMENT OF PANAMA WIND ENERGY SHIVNERI PRIVATE LIMITED FOR THE
YEAR ENDED MARCH 317, 2026

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date]

(a) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, plant and equipment.

(b) During the year, the Property, plant and equipment of the Company have not been physically
verified by the management, however management has a program for verification of property, plant and
equipment at reasonable intervals. [n our opinion, the frequency of verification is reasonable having
regard to the size of the Company and the nature of its assets,

(c) The title deeds of immovable properties recorded as Property, plant and equipment in the books of
account of the Company are held in the name of the Company.

(d) The company has not revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year.

(e) As informed, 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 (45 of 1988) and rules made thereunder.

(a) The company does not hold any inventory. Accordingly, clause 3(ii)}(a) of the order is
not applicable to the Company.

(b) The company has not been sanctioned any working capital limits during the reporting year.
Accordingly, clause 3(ii)(b) of the order is not applicable to the Company.

The Company has not made any investment in, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured to companies, firms, Limited Liability
Partnerships (LLPs) or any other parties during the year. Accordingly, reporting under clause 3(iii) of
the Order is not applic able to the Company.

The Company has not entered into any transaction covered under sections 185 and 186 of the Act.
Accordingly, reporting under clause 3(iv) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits from the public within the provisions of Sections 73 to 76 of the Act and the rules
framed there under.

The Central Government has not prescribed the maintenance of cost records for any of the products of
the Company under sub-section (1) of Section 148 of the Act and the rules framed there under.

(a) The Company is regular in depositing, with appropriate authorities, undisputed statutory dues
including Goods and Services Tax and any other material statutory dues applicable to it.
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According to the information and explanations given to us, no undisputed amounts payable in respect of
Goods and Services Tax, provident fund, employees’ state insurance, income tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other material statutory dues applicable to it,
were outstanding, at the year end, for a period of more than six months from the date they became
payable.

(b) According to the information and explanation given to us, there are no statutory dues referred to in
sub-clause (a) above, which have not been deposited on account of any dispute.

According to the information and explanation given to us, there were no transactions relating to
previously unrecorded income that have been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (43 of 1961).

(@) According to the information and explanations given to us, the Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest to lender.

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

(c) According to the information and explanations given to us by the management, The Company has
not taken term loan during the year. Accordingly, clause 3(ix)(c) of the Order is not applicable.

(d) According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, we report that the funds raised by the Company on short term basis have
not been utilized for long term purposes.

(€) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company does not have any subsidiaries,
associates or joint ventures as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(e) of
the Order is not applicable.

(f) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, clause 3(ix)(f) of the Order is not applicable.

(a) The Company has not raised any money by way ofinitial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable,

(b) According to the information and explanations given to us andto us andon the basis
of our examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during the
year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(@) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information and
explanations given to us, we have neither come across any instance of fraud by the Company or any
fraud on the Company by its officers or employees, noticed or reported during the year, nor have we
been informed of any such instance by the management.
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(b) According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(¢) As represented to us by the management, there were no whistle blower complaints received by the
company during the year.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Therefore, clause 3(xii) of the Order is not applicable to the Company.

According to the information and explanation given to us, all transactions entered into by the Company
with the related parties are in compliance with Sections 177 and 188 of Act, where applicable and the
details have been disclosed in the Financial Statements as required by the applicable accounting
standards.

Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company is not required to have an internal audit system under the provisions of Section 138 of the
Act. Therefore, the requirement to report under clause 3(xiv) (a) & (b) of the order is not applicable to
the Company.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with directors or persons connected with him during the
year.

(a) According to the information and explanation given to us, the Company is not required to be
registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, clause 3(xvi)(a) &
(b) of the Order is not applicable.

(b) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(¢) According to the information and explanations provided to us during the course of audit, the Group
does not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not applicable.

The  Company  has not incurred any cash  losses in  the current financial year or in
the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of
the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report that the 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
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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.

(a) In our opinion and according to the information and explanations given to us, the Company is not
required tospend any amount under sub-section (5) of Section 135 of the Companies Act,
2013. Accordingly, clauses 3(xx) of the Order is not applicable.

For NAVRATN& COLLP
Chartered Accountants

ICAI Firm Registration No. N500107
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Nifisli Mittal

Partner
Membership No. 095371

ubiN: 260953 H BSDTS B 37

Place: Gurugram

Date: 06-05~2026



PANAMA WIND ENERGY SHIVNERI PRIVATE LIMITED
CIN: U40106PN2013PTC146548

BALANCE SHEET

as at 31 March 2026

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

Particulars Notes As at 31 March 2026 As at 31 March 2025
Assets
Non-current assets
Property, plant and equipment 3 21,562.50 21,562.50
Financial assets

(1) Other financials assets 4 25.00 25.00
Total non-current assets 21,587.50 21.587.50
Curreat assets
Financial assets

(1) Cash and cash equivalents 6 123.89 665.55

(ii) Other financials assets 4 65.12 -
Current tax assets (net) 5 - 22.07
Total current assets 189.01 687.62
Total assets 21,776.51 22,275.12
Equity and liabilities
Equity
Equity share capital 7 22,400.00 22.400.00
Other equity 8 (1.610.59) (1.764.17)
Total equity 20,789.41 20,635.83
Liabilities
Current liabilities
Financial liabilities

(i) Borrowings 9 - 490.45

(ii) Trade payables

dues of micro enterprises and small enterprises 11 111.25 7122
dues of creditors other than micro enterprises and small enterprises 11 85051 347.47

(it} Other financial liabilities 12 - 224.86
Other current liabilities 13 4.69 505.29
Current tax liabilities (net) 14 o 20.65 -
Total current liabilities 987.10 1,639.29
Total equity and liabilities 21,776.51 22,275,12
Summary of material accounting policies 2

The accompanying notes are integral part of the financial statements

As per our attached report of even date
ForNAVRATN & COLLP
Chartered Accountants

Firm registration number : N500107

Mitta)
Partner
M No. 09537]

Place: Gurugram
Date: May 06, 2026

For and on behalf of the board of directors of

PANAMA WIND ENERGY SHIVNERI PRIV/%

Somaath Amale
Director
DIN 11450412

Place: Pune
Date: May 06, 2026

Ashok T'undalik Shintre
Director
DIN 10133558

Place: Pune
Date: May 06, 2026



PANAMA WIND ENERGY SHIVNERI PRIVATE LIMITED
CIN: U40106PN2013PTC146548

STATEMENT OF PROFIT AND LOSS

for the year ended 31 March 2026

{All amounts are in INR thousands, unless otherwise stated)

. For the year ended 31 For the year ended 31
Farticalars Notes March 2026 March 2025
Income

Other income 15 743.68 375.90
Total income 743.68 375.90
Expenses
Finance costs 16 384 -
Other expenses 17 536.87 312,57
Total expenses 538.21 312.57
Profit/(Loss) before tax 205.47 63.33
Tax Expenses
Current tax expense 10 51,89 15.94
Tax for earlier year 10 - 14.42
Total tax expense 51.89 3036
Profit/(Loss) after tax for the year 153.58 32.97
Total comprehensive income/ (loss) for the year 153.58 32.97
Earning per share (Face value of Rs 10 each)

Basic (Amount in actual INR) 18 0.07 .01
Diluted (Amount in actual INR) 18 0.07 0.01
Summary of material accounting policies 2

The accompanying notes are integral part of the financial statements

As per our attached report of even date
ForNAVRATN& COLLP
Chartered Accountants

Firm registration number : N500107

Nitikd-¥ittal
Partner
M No. 095371

Place: Gurugram
Date: May 06, 2026

For and on behalf of the Board of Directors of

ko]
PANAMA WIND ENERGY SHIVNERI PRIV

s

Somnath Amale
Director
DIN 11450412

Place; Pune
Date: May 06, 2026

Ashok Pundalik Shintre
Director
DIN 10133558

Place: Pune
Date: May 06, 2026



PANAMA WIND ENERGY SHIVNERI PRIVATE LIMITED
CIN: U40106PN2013PTC146548

STATEMENT OF CASH FLOW

for the year ended 31 March 2026

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

For the year ended  For the year ended 31

Pastictilacs 31 March 2026 March 2025
Cash flow from operating activities
Profit/{Loss) before tax 205.47 6333
Adjustment For ;
Finance costs 319 -
Liabilitics written back (23.75) -
Interest incorme from income tax refund (1.18) -
Operating profit before working capital changes 183.73 63,33
Changes in worlking capital
Increase in other non current financial assets - (25.00)
Decrease / (Increase) in other current financial assets (65.13) 400.00
(Decrease} / Increase in trade payables 566.85 (33.12)
(Decrease) / Increase in other current financial liabilities (224.86) 224.86
(Decrease) / Increase in other current lisbilities (500.61) 82.19
Cash flows generated from/(used in) operations (40.02) 712.26
Net income tax (paid) / refunds (8.01) (52.43)
Net cash (used in)/ generated from operating activities (A) (48.03) 659.83
Cash flow from investing activities
Net cash (used in)/ generated from investing activities (B) - -
Cash flow from financing activities
Interest paid (3.19) -
Repayment of current borrowings - (490.45) =
Net cash (used in)/ generated from financing activities (C) (493.64) -
Net Increase/ (Decrease) in cash and cash equivalents (A+B+C) (541.6T) 659.83
Cash and cash equivalents at the beginning of the year 665.55 5.72
Cash and cash equivalents at the end of the year 123.88 665.55
Components of cash and cash equivalents
Cash in Hand 0.18 0.18
Balances with banks
In current accounts 123.71 665.37
Cash and cash equivalents at year end (Refer note 6) 123.89 665.55
Notes 3
1) The Statement of cash flow has been prepared under the ‘Indirect Method' set out in Ind AS 7 'Statement of Cash Flow'
2) Changes in liabilities arising from financial activities
i T : ] M )
| Particulars Opcmn(flb‘:l:z::;gi ; tAsat Cashflows (net) Other changes Clgs;lﬁ:::';;zzs L
| Borrowinus (including current maturities) | 49045 | (490.45) - -
| Total Liabilities from financing activities | 490.45 | (490.45) - -

Swmnmary of material accounting policies

The accompanying notes are integral part of the financial statements

As per our attached report of even date
For NAVRATN& COLLP
Chartered Accountants

Firm registration number : N500107

Panner
M No. 095371

Place: Gurugram
Date: May 06, 2026

For and on behalf of the Board of Directors of
PANAMA WIND ENERGY SHIVNER] P

>

Somnath Amale
Director
DIN 11450412

Place: Pune
Date: May 06, 2026
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Ashok Pundahk Shintre
Director
DIN 10133558

Place: Pune
Date: May 06, 2026



PANAMA WIND ENERGY SHIVNER]I PRIVATE LIMITED
CIN: U40106PN2013PTC146548

STATEMENTS OF CHANGES IN EQUITY

for the year ended 31 March 2026

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

Particulars Share capital Retaines Earnings Total Other equity Total equity

At01 April 2025 22,400.00 (1,764.17) (1,764.17) 20,635.83
Profit for the year . 153.58 153.58 153.58 |
At 31 March 2026 o 22,400.00 (1.610.59) {1.610.59) 20,789.41 |
Particulars Share capital Retaines Earnings Total Other equity |; Total equity

At 01 April 2024 22,400.00 (1,797.14) (1,797.14) 20,602.86
Profit for the year ! - 32.97 3297 32.97
At 31 March 2025 22,400.00 (1,764.17) (1.764.17) 20,635.83
Summary of material accounting policies 2

The accompanying notes are integral part of the financial statements

As per our attached report of ever date
ForNAYRATN& COLLP
Chartered Accountants

Firm registration num:;;‘;r : N500107

s

For and ou behalf of the Board of Directors of
PANAMA WIND ENERGY SHIVNERI PRIVA

M No. 095371

Place: Gurugram
Date: May 06, 2026

Sompath Amale
Director
DIN 11450412

Place: Pune
Date: May 06, 2026

Ashok Pundalik Shintre
Director
DIN 10133558

Place: Pune
Date: May 06, 2026



PANAMA WIND ENERGY SHIVNERI PRIVATE LIMITED
CIN: U40106PN2013PTC146548

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

1

21

2.2

23

Corporate information

Coworking Private Limited, Office No. 301, 3rd Floor, Lalwani House, Plot No. 79. Sakore Nagar, Viman Nagar, Viman nagar, Pune, Pune City,

The financial statements were approved by the board of directors on May 06, 2026.

Significant accounting policies

Basis of preparation and presentation

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

These financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair values:
- Financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments, note 2. 13)

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

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

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

Use of estimates and judgments

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

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

Current versus non-current classification

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

An asset is treated as current when it is:

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

* Held primarily for the purpose of trading

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

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

A liability is current when:

* It is expected to be settled in normal operating cycle

* It is held primarily for the purpose of trading

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

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

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

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

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of
the asset or liability and the level of the fair value hierarchy as explained above.
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Operating cycle
The Company has determined its operating cycle as 12 months for the purpose of classification of its assets and liabilities as current and non-current.

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

+ In the principal market for the asset or liability, or
+ In the absence of a principal market, in the most advantageous market for the asset or liability

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

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

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

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

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

* Level I — Quoted (unadjusted) market prices in ‘active markets for identical assets or liabilities

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

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

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

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

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

Revenue recognition

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

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

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

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

2. Rental income from land
Rental income arising from the leasing of land is recognized on a straight-line basis over the lease term, in accordance with Ind AS 1 16, unless another
systematic basis is more representative of the time pattern in which benefit from the use of the land is derived.

b. Dividend income
Dividend income is recognized when the right of the Company to receive dividend is established by the reporting date.

c. Interest income
Interest Income is recognized on a time proportion basis taking into account the amount outstanding and the applicable interest rate except Late
Payment Surcharge (LPS) which is recognized on receipt basis. Interest Income is included under the head “other income” in the statement of profit

and loss.
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2.7 Taxes

Income Tax

Income tax expense comprises of current tax and deferred tax. Current and deferred tax are recognized in the Statement of Profit and Loss, except when
they relate to items that are recognized in other comprehensive income or directly in equity, in which case, the current and deferred tax are also
recognized in other comprehensive income or directly in equity respectively,

Current tax is based on taxable profit for the year. Taxable profit differs from profit before tax as reported in the Statement of Profit and Loss because
of items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The Company’s current tax is
calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilitics in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognized for all taxable temporary differences.
Deferred tax assets are generally recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognized if the temporary
difference arises from the initial recognition of assets and Labilities in a transaction that affects neither the taxable profit nor the accounting profit.

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

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

cost can be measured reliably.

-

Recoguitions

. Initial measurement

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

1. Subsequent expenditure is capitalised only when it increases the future economic benefits for its intended use from the existing assets beyond its

previously assessed standard of performance. When significant parts of plant and equipment are required to be replaced at intervals, the Company
depreciates them separately based on their specific useful lives. All other repairs and maintenance are charged to profit or loss during the reporting
period in which they are incurred.

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

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

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

Category Useful Life
Plant and equipment (solar projects) 30 years

Based on an external technical assessment, the management believes that the useful lives as given above and residual value of 0% - 5% best represents
the period over which management expects to use its assets and its residual value.

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

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

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

Borrowing costs

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

Provisions

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

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

Contingencies
Contingent Assets and Contingent Liabilities
Contingent liability is disclosed in case of:
* A present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the obligation;
* A present obligation arising from past events, when no reliable estimate is possible;
* A possible obligation arising from past events, unless the probability of outflow of resources is remote.

Contingent assets are disclosed in the financial statements by way of notes to accounts when an inflow of economic benefits is probable.

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

Provisions, contingent liabilitics and contingent assets are reviewed at each balance sheet date.
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2.12 Impairment .

[mpairment of Non-financial assets
The Company assesses at each balance sheet date whether there is any indication that an asset or a Company of assets (cash generating unit) may be
impaired. If any such indication exists, the Company estimates the recoverable amount of the asset or cash generating unit.

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

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

2.13 Financial instruments (including impairment)

a.

Financial assets

Initial recognition and measurement

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

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

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

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

All other financial assets are subsequently measured at fair value,

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

De-recognition

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

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

Financial liabilities

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

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

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

Derecognition
The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or have expired. The

difference between the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in the Statement of
Profit and Loss.

The Company’s financial liabilities comprise of borrowings, trade payables, payable for capital goods, retention money and other payables. These
liabilities are measured subsequently at amortised cost.

Segment reporting

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

Earning per share

Basic earnings per sharc is calculated by dividing the net profit or loss atiributable to equity shareholder of the Company (after deducting preference
dividends and attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a
fraction of an equity share to the extent that they are entitled to participate in dividends relative to a tully paid equity share during the reporting period. The
weighted average number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share
split, and reverse share split (consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in
resources.

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

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

which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank
overdrafts as they are considered an integral part of the Company’s cash management.

Recent accounting pronouncements:

The Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under the Companies (Indian Accounting
Standards) Rules, from time to time. For the year ended 31 March 2026, MCA has notified the following amendments and are applicable to the Company
with effect from 1st April 2025.

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

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

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

* Ind AS 21 — The Effects of Changes in F oreign Exchange Rates: The Amendment addressing situations where currencies are not exchangeable have been

notified.

The Company has reviewed the above amendments and based on its evaluation, has determined that these amendments do not have any material impact on
the financial statements of the Company
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2.18 Standard issued but not yet effective:
Ind AS 118 — Presentation and Disclosure in Financial Statements:
The Institute of Chartered Accountants of India (“ICAI”) has issued an Exposure Dratt on Ind AS 118 — Presentation and Disclosure in Financial
Statements, which is intended to replace Ind AS 1 — Presentation of Financial Statements. Ind AS 118 aims to introduce a new structure for the statement of
profit and loss, enhanced aggregation and disaggregation requirements and improved disclosures to provide more relevant information about an entity’s

financial performance.
The standard has not yet been notified by the Ministry of Corporate Affairs (“MCA”) and, accordingly, is not effective for the year ended 31 March 2026.

The Company will evaluate the impact of Ind AS 118 on its financial statements once the standard is notified and becomes effective.
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3 Property, plant and equipment

Particulars Freehold Land Total
Cost:
As at 01 April 2024 21,562.50 21,562.50

Additions during the year - -
Disposals during the vear - -

As at 31 March 2025 21,562.50 21,562.50

Additions during the year - -
Disposals during the year - -

As at 31 March 2026 21,562.50 21,562.50

Accumulated depreciation

As at 01 April 2024 - -
Depreciation charged during the year - -
Disposals during the year - -

As at 31 March 2025 - -

Depreciation charged during the year - -
Disposals during the year - -

As at 31 March 2026 - -

Net carrying amount

As at 31 March 2025 21,562.50 21,562.50
As at 31 March 2026 21,562.50 21,562.50
Notes:

(i) All title deeds are held in the name of the Company.
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4 Other financial assets

As at 31 Mareh 2026

As at 31 Macch 2025

Particulars Non-current Current Non-current Current
MVAT deposits 2500 25.00 -
Other Receivables - 63,12 - -
Total 65.1 25.00 -
5 Income Tax Assets (Net)
. As at 31 March 2026 As at 31 March 2025
Particulars : -
Non-current Current Non-current Current
[ncome tax asscts (Net of provision for income tax) - - 22.07
- 22.07
6 Cash and cash equivalents
Particulars As at 31 March 2026 As at 31 March 2025
Cash-in-hand 0.8 0.18
Balances with banks
- on current accounts 123.71 663.37
123.89 665.55
For the jlurpose of the statement of cash flows, cash and cash eyuivalents comprise the following:
Particulars As at 31 March 2026 As at 31 March 2025
Cash In hand 0.18 0.18
Balances with banks
- 0N curTent accounts 123
123.89
7 Equity share capital
Authorised share capital
Particulars No. of shares Amount
As at 01 April 2024 22.40.000.00 22.400.00
Increase! Deercase during the vear - -
As at 31 March 2025 22.40,000.00 22,400.00
[ncrease” Decrease during the year - -
As at 31 March 2026 22,40,000.00 22,400.00
Issued share capital
Ejuity shares of INR 10 each issued, subscribed and fulls paid
Particulars No. of shares Amount
As at 01 April 2024 22.40.000.00 22.400.00
Inerease? Decrease during the vear -
As at 31 March 2025 22,40,000.00 22,400.00
[nerease/ Decrease during the vear -
As at 31 March 2026 22.40.000.00 22 400.00
S—— s
(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Equity shares
Particulars As at 31 March 2026 As at 31 March 2025
Number Amount Number Amount
At the beginning of the vear 22.40.000.00 22.400.00 22.40.000.00 22.400.00
Issued during the year = - - -
Outstanding at the end of the vear 22 .40.000.00 22.400.00 22.40.000.00 22.400.00
tbi Details of shares held by holding compans
Name of the shareholder As at 31 March 2026 As at 31 March 20235
Number Amount Number Amount
Panama Wind Energy Godawari Private Limited (along with its nominces) 17.92.000.00 17.920.00 17.92.000.00 17.620.00
17.92.1/00.00 17.920.00 17,92,000.00 £7.920.00
— == =t —
{c! Details of shareholders holdinz more than 5% shares in the company
Name of the shareholder As at 31 March 2026 As at 31 March 2025
Number % holding Number % holding
Panama Wind Energy Godawari Private Limited (along with its nominces) 17.92.000.00 80.00% 17.92.000.00 80.00%
Praknsctee Solar Energy Godawari Private Limited +.48.000.00 20.00% 4.48.000.00 20.00%
22,40,000.00 lO(ﬂ]ﬂ'% 22,40,000.00 100.00%
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(d) Details of shares lield by the promoters:
Shares held by promoters as at 31 March 2026

No. of shares as .
el Change during the No. of shares as at the

Particulars Promoter name at the beginning % of Total Shares % Change during the year
of the vear vear end of the year N N
Prakreetee Solar Energy
o L 38,001 48 2 %0 o
Godawari Private Limited 448.000.00 +48.000.00 (VKU 0
Equity shares of INR 10 each fully paid Panama Wind Encray
Godawari Private Limited 17.92.000 00 17.62.000.00 80.00% 0%
{along with its nominees)
Total 22,40,000.00 240.000.00 100.00% 0%
Shares held by promoters as at 31 March 2025
No. of shares as . .
Particulars Promater name at the beginning Changelduring the| Noriof:shares as atithe % of Total Shares % Change during the year
of the year year end of the year
GPO’EI;\'\‘;:;:?;‘: E:‘;"::d 448.000.00 - 4.48.000.00 2000 %
i s) acs N 0 each ft 1
Equity shares of INR 10 cach fully paid Panama Wind Encrmy
Godawan Private Limited —17.92.000.00 - 17.92.000.00 80.00% 0%
(along with its nominces)
Total 22,40,000 - 22.40,000 100% 0%

(e) Terms/ rights attached to shares

Equity shares
The company has oty ong class of equity sharcs having a par value of Rs. 10 per share. Each holder of cquity shares is entitled to one vote per share. The Company declares and pavs dividends in [ndian
Rupees. The dividend proposed by the board of directors is subject to approval of the sharcholders in the ensuing Annual General Mocting,

In the event of liquidation of the company. the holders of equity shares will be eatitled to receive remaining assets of the Company. after distribution of all preferential amounts. The distribution will be in
proportion to the number of equity shares held by the sharcholders,

Other equits

Particulars As at 31 March 2026 As at 31 March 2025

Retained earnings

Balance at the beginning of the vear {1.764.17) (1.797.14)

Profit{{Loss) for the year 133,38 32.97
(1,610.59) (1,764.17)

Nature and purpose
Retained camings represents the amount that can be distributed by the company as dividends considering the requirements of the companies Act. 2013,

Borrowing:
. As at 31 March 2026 As at 3t March 2025
Particulars
Non-current Current Non-current Current
Unsecured
Borrowing from Related Party (Refer Note | Below) - - - 40043
Tatal - - 490.45

Note |1 In the previous vear. Unsecured Loans from related panty included an interest-free loan from Prakreetee Solar Energy Godawan Prvate Limited. repayable on demand. The said loan has been fully

repaid during the current year.

Income tax
This note {'rovides an analvsis of the Comyiany's income tax exiense and how the tax excense is affected by non-assessable and non-deductible itenis.
. For the year ended 31 For the year ended 31
e March 2026 ~ March 2025
(a) Income tax expense
Current tax 51.8¢ 1394
Tax for carlicr years - 1442
Income tax expense/(income) 51.89 30.36
(b) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:
Particulars For the year ended 31 For the year ended 31
March 2026 March 2023
Profit/{(Loss) before income tax 20547 63.33
Tax at the Indian tax rate of 25.17 %5 (2024-23 25 17%) SL72 1504
Tax effect:
Tax expense relating to earlier vears - 1442
On account of permanent difference 0.17 -

Tncome tax expense 51.8% 30.36
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Trade pavables

As at 31 March 2026

As at 31 March 2025

Particulars
Trade payable
Total outstanding ducs ot micro enterprises and small cnterprises (refer note 26) 124 71.22
Total outstanding ducs of creditors other than micro and small enterprises 850.51 34747
961.75 418.69
Trade payables 154.43 418.69
Trade payables to related parties 807.32 -
As at 31 March 2026
Outstanding for following periods from due date ol payment
Current but not due | Less than 1 year 1-2 year 2-3 vears More than 3 years
MSME 111.24 - - - - 111.24
Other 37.80 | 812.71 - - - 850.51
Disputed dues- MSME - - - - - -
Disputed dues- Others - - - - B -
Total 149.04 812.71 - - - 961.75
As at 31 March 2025
Outstanding for following periods from due date of payment
Current but not due | Less than 1 year 1-2 year 2-3 years More than 3 years
MSME - 71.22 - - - 71.22
Other 318.75 28.72 - - - 347.47
Disputed dues- MSME - - - - - -
Disputed dues- Others - ] - - - N
Total 318.75 | 99.94 - - - 418.69
Other financial liabilities
. As at 31 March 2026 As at 31 March 2025
Particulars
Non-current Current Non-current Current
Others Payable - - - 224.86
Total ~ = - 224.86
Other liabilities
. As at 31 March 2026 As at 31 March 2025
Particulars
Non-current Current Non-current Current
Statutory dues - 4.69 - 9.86
Advance from Customers (Refer note 21) - - - 495.43
Total - 4.69 - 505.29
Tax liabilities As at 31 March 2026 As at 31 March 2028
Non-current Current Non-current Current
Provision for mcome tax (net of TDS and advance tax) - 20.65 - -

- 20.65
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Other income . . .
Particulars For the year ended 31 For the year ended 31
March 2026 March 2025
[nterest income from:
- Income tax refund 1.18 0.90
Rental Income (Refer Note 21) 406.25 375.00
Liabilities written back 23.75 -
Total 743.68 375.90
Finance cost
Particulars For the year ended 31 For the year ended 31
March 2026 March 2025
Interst expense on:

-Statutory liability 3.19 -
Bank charges 0.65 -
Total 3.84 -
Other expenses
Particulars For the year ended 31 For the year ended 31

March 2026 March 2025
Legal & professional fees 32.95 193.91
Audit Fees* 123.43 118.00
Rates and taxes 380.49 -
Miscellancous expenses - 0.66
Total 536.87 312.57
*Payment to auditor:
Statutory audit fee 104.59 100.00
GST Component of Audit fee 18.84 18.00
123.43 118.00
Earnings per share (EPS)
Particulars For the year ended 31 For the year ended 31
March 2026 March 2025
Profit/ (Loss) attributable to equity shareholders 153.58 32.97
Profit/ (Loss) attributable to equity holders of the parent for basic earnings 153.58 32.97
Profit/ (Loss) attributable to equity holders of the parent adjusted for the effect of dilution 153.58 32.97
Weighted average number of Equity shares for basic EPS* 22,40,000 22,40,000
Weighted average number of Equity shares adjusted for the effect of dilution * 22,40,000 22,40,000
* The weighted average number of shares takes into account the weighted average effect of changes in treasury share transactions during the year.
Basic earning per share 0.07 0.01
0.07 0.01

Diluted earning per share

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

Particulars

As at 31 March 2026

As at 31 March 2025

Equity shares of face value of INR 10 per Share
Opening number of shares

Shares issued during the year

Shares at the end of the year

Weighted average number of Shares

22.40,000 22,40,000
22.,40,000 22,40,000
22,40,000 22,40,000
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19 Contingent liabi s and commitments
{A) Contingent liabilities
The Company does not have any Contingent liability as on 31 March 2026 and 31 March 2025.

(B) Commitments

The Company docs not have any capital commitements as on 31 March 2026 and 31 March 2025,
20 The Company is in the business of cairying out gencration of power through non-conventional and renewable energy sourees accordingly there are no separate reportable scgments as per Indian Accounting Standard 108 —
“Operating Segment™.

21 Related party disclosures :
() Related party and nature of the related party relationship with whom transactions have taken place during the period:
Cltimate holding company JSW Energy Limited (w.e.£09 April 2025)
02 Power Pooling Pre Ltd (1ill 08 April 2025}

Intermediatory holding Ecntity JSW Neo Energy Limited (w.e.£09 April 2025)
02 Power Midco Holdings Pte. Lid
Halding company Panama Wind Energy Godawari Private Limited
Sharcholder Prakreetee Solar Energy Godawari Private Limited
Key managerial persons Mr. Somanth Amale (Director w.e.f. December 31, 2025)

Mr. Yogesh Pawar (Director w.e.f. November 14, 2025}
Mr. Ashok Pundalik Shintre {Director w.e.f. July 25, 2023)
Mr. Mahesh Akuskar {Director till November 15, 2025)
Mr. Prakash Surve (Director till December 31, 2025)

(b) Related party tran ions during the year

For the year ended 31  For the year ended 3?

Particulars
March 2026 March 2025

_Reimbursemem of expenses paid on behalf of company
02 Power Private Limited - 22486
Panama Wind Energy Godawari Private Limited 342.30

Rental Income
Panama Wind Encrgy Godawari Private Limited 406.25 375.00

() O E Rl

Particul:
articulars As at 31 March 2026 As at 31 March 2025

Payable To Related Party

02 Power Private Limited 199.86 224.86

Panamz Wind Energy Godawati Private Limited 142,00 -

Prakreetee Solar Energy Godawari Private Limited 465.46 -
Loan Taken (Balance)

Prakrectee Solar Energy Godawari Private Limited - 44046
Advance from Related Party

Panama Wind Energy Godawari Private Limited - 495.43
Other Receivable

Panama Wind Energy Godawari Private Limited 62.50 -

22 Financial instruments

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

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

Carrying value Fair Value

As at 31 March 2026 As at31 March 2025 As at 31 March 2026 As at 31 March 2025

Particulars

Financial assets at amortised cost

Cash and cash equivalents 123.89 665,55 123.89 663.55
Other financial assets 90.12 25.00 90.12 25.00
214.01 690.55 214.01 690.55

Financial liabilities at amartised cost

Borrowings - 490.45 45045
Trade payables 961.75 418.69 961.75 418.69
Other financial liabilitics - 224.836 - 224.86

_ 96L75 1.134.00 961.75 1,134.00

The management has assessed that fair value of financial assets such as cash and cash cquivalent, trade receivabl (current), bank balances, other than cash and cash cquivalent, trade payable, other current financial liabilitics and
other current financial assets approximate their carrying amount largely due to short-term maturitics of these instruments.
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(B) Fair value hicrarchy

24

25

Level 1: Quoted prices in active markets. This level of hicrarchy includes finaneial assets that are measured by reference to quoted price in active market. This category consist of quoted equity share and debe based open ended
mutual [unds.

Level 2: Valuation technigues with observable input. This level of hierarchy includes item measured using inputs other than quoted price included within Level 1 that are observable [or such items, either directly or indirectly.
This tevel of hicrarchy consists of debt based close ended mutval fund investue

Level 3: Valuation techniques with unobservable inputs. This level of hicrarchy inciudes items measured using inputs that arc not based on observable market data (unobservable input). Fair value determined in whole or in part.
using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instruments nor based on available market data.

The following table provides the fair value measurement hierarchy of company’s financial assets and liabilities

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

Fair value measurement using

Particulars o Qunted Prices in active Sugmﬁca.nl Observable i Slgmﬁcan't
Fair Value markets (Level 1) inputs Unabservable inputs
{Level 2) (Level 3)
Financial assets at amortised cost
Cash and Cash Equivalents 123.80 123.89
Other financial assets - 90.12 - - 90.12
214.01 - - = 214.01
Financial liabilities at amortised cost
Trade payables 961.75 - 961.75
961.75 - - 961.75

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

Fair value measurement using

Particulars . Qouted Prices in active Signiﬁca}m‘ Observable Signiﬁcan-t
Fair Value markets (Level 1 inputs Unobservable inputs
i) (Level 2) (Level 3)

Financial asscts at amortised cost

Cash and cash equivalents 665.55 - -
Other finaneial assets 25.00 - R
690.55 - -

Financial liabilitics af amortised cost

Borrowings 490.45 - - 490.45
Trade Payables 418.6% - - 418.69
Other financial liabilities 22486 224.86

1,134.00 - - 1,134.00
Tn detenmining fair value measurement, the impact of potential climate-related matters, including legislation, which may affect the fair value measurement of asscts and liabilities in the fi ial has been idered

For revalued office properties, the company considers the effect of physical and transition risks and whether investors would consider those risks in their valuation. The company has assessed whether its properties are expoacd
to physical risks, such as flooding and increasing wildfives. but believes that this is currently not the case. However, the company believes it is. to some extent. impacted by transition risks. and, more specifically. increasing
requirements for energy efficiency ot buildings due to climate-related legislation and regulations as well as tenants” i ing d ds for 1 ission buildings. The company, therefore, takes into account neeessary upgrades
required to ensure future compliance with those requirements when measuring the tair value of investment properties and revalued office properties.

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

Capital management policies and objectives

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

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

Financial risk ebjective and policies

The company's principal financial liabilitics comprise borrowings, ttade and other payables, The main purpose of these financial liabilitics is to finance the Company's operations projects .The Company's principal financial

assets include trade and other receivables, cash and cash equivalents that derive direetly from its operations,

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

Interest rate risk:
Interest rate risk is the risk that the fair value of tuture cash flows of a tinancial instrument will fluctuate because of changes in marker interest rates. The Company’s exposure to the risk of changes in market interest rates relates
primarily to the Company’s long-term debt obligations with floating interest rates.

TInterest rate sensitivity:
The Company does not have any borvowings with floating interest rates during the period, hence, no interest rate sei

sitivity is provided,

Credit risk:
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a loss to the company. The Company has adopted the policy of only dealing with creditworthy counterpartics as a means of
mitigating the risk of financial losses from default, and generally does not obtain any collateral or other sceurity on trade receivables.

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

Liquidity risk:

The Company monitors its risk of shortage of funds using cash flow torecasting models. These models consider the maturity of its financial investments. committed funding and projected cash flows from operations. The
Company’s objective is to provide fi ial resources to meet its busi objectives in a timely. cost effective and reliable manner and to manage its capital structure. A balance between continuity of funding and flexibility is
maintained through the use of various types ot borrowings.

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

Up to 1 year 1 year to § years More than § years Total
As at 31 March 2026
Financial liabilitics at amortised cost
Trade Payables 961.75 - -
961.75 =— = =

Asat 31 March 2025 -
Financial liabilities at amortised cost
Trade Payables 418.69 - - 418.69
Borrowings 490.45 - - 490.45
Other financial liabilities 224.86 - - 22486

1,134.00 - - _1,134.00

The Company does not have any unhedged foreign currency exposure as at the balance sheet date.
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Details of ducs to micro and small enterprises as defined under the MSMED Act, 2006

The Micro, Small and Medium Enterprises have been identified by the Company from the available information. which has been relied upon by the auditors. According to sueh identification. the disclosure in respect to Micro

and Small Enterprises as per MSMLED Act. 2006 is as follows:

Particulars

As at 31 March 2026

As at 31 March 2025

Principal amount remaining unpaid to any supplicr as at the vear end.

Interest due thereon

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

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

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

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

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the company and which qualify under the detinition of micro and small enterpris

111.24

7122

, as defined under Micro.Small and

Medium Enterprises Development Act. 2006 has been made in the Financial statement as at 31 March 2026 to the extent of information received and available with the company. On the basis of such information, no interest is

payable to any micro. small and medium entecprises.
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28 Additional regulatory information required by Schedule III .

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

(ii) Borrowing secured against current assets
The Company does not have any borrowings from banks and financial institutions on the basis of security of current assets.

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

(iv) Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(v) Compliance with number of layers of companies
The company has made an investment in Bcempow Energy Private limited.

(vi) Compliance with approved scheme(s) of arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(vii) Utilisation of borrowed funds and share premium

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

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

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

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

4. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

(viii) Undisclosed income

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

(ix) Details of crypto currency or virtual currency

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

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

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

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

(xii) Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

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

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

** Page intentionally left blank **
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30 Previous year figures
The previous year figures have beep regrouped/reclassified wherever necessary to correspond with the current year's classiﬁcaﬁon/disclosure.

3

-

32

33

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

As per Section 135 of Chapter IX of the Companies Act, 2013, the company having prescribed limit is required to contribute minimum % of the average net profit
made during the three immediately preceding financial Years. The Company does ot falf under the Kmits prescribed under Section 135 of the Companies Act,

action. The Company's IT environment is adequately govemned with General information technology controls (GITCs)
for financial Teporting process and the Company has assessed all of its IT application that are relevant for mafntaining books of account,

As per the requirements of Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2024, accounting software ysed by the Company should have a feature of
recording audit trai of each and every trangact, en

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 ali relevant transactions Tecorded in the sofiware,

The Company has preserved the audit trail in accordance with statutory record-retention requirements for the aceounting software that had an audit-trail {edit-log)
feature that was enabled at the application level from July 2, 2024 upto March 31, 2025 and the independent avditor’s System and Organisation Controls report
covering the preservation of audit trail at the database level was not available, The Company had vsed accounting software for which audit trail feature was not
enabled upto July L, 2024 at the application and databage level

The accompanying notes are integral part of the financial statements

As per our aftached report of even date
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