Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Green Infra Solar Farms Private Limited
Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of Green Infra Solar Farms 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 Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, material accounting policy information
and other explanatory information.

2. 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 accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2026, and total comprehensive income {comprising of
profit and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities
for the Audit of the Financial Statements” section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical respounsibilities 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.

Other Information

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

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 in the audit, or otherwise
appears to be materially misstated.

When we read the Board’s report, if we conclude that there is a material misstatement therein, we are required
to communicate the matter to those charged with governance and take appropriate action as applicable under
the relevant laws and regulations.
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Responsibilities of management and those charged with governance for the financial statements

5.

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, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards specified under Section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

. In preparing the financial statements, Board of Directors 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 Board of Directors 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 responsibilities for the audit of the financial statements

8.

.9.

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 judgement and maintain professional
scepticism throughout the audit. We also:

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

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

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

s 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.

e 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.

10.We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, mcludmg any significant deficiencies in internal control that
we identify during our audit.
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11. 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

12.As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

(a)

(b)

(e

(d)

(e)

®

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

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books, except for the matters stated in paragraph 13(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

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

In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act.

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.

With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(h)(vi) below.

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of

(h)

the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
A”.

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 ocur
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 40 to the financial statements;

ii. The Company was not required to recognise a provision as at March 31, 2026 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any long term derivative contracts as at March 31, 2026.

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 42(g)(1) 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 person(s) or entity(ies), including foreign entities (“Intermediaries™),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether directly or indirectly, lend or invest in other persons or entities identified in any manner
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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 the
Note 42(g)(2) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(c)Based on such audit procedures that we 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 (a) and (b) contain any material misstatement.

v. The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used an accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and
that has operated throughout the year for all relevant transactions recorded in the software except
that the audit trail () is not maintained at the application level in case of modification, if any, by
users with specific access rights; and (b) was not enabled to capture any direct changes at the
database level. During the course of performing our procedures, in respect to the audit trail feature
enabled, we did not notice any instance of audit trail feature being tampered with.

Further, the audit trail has been preserved by the Company as per the statutory requirements for
record retention. Also, refer note 41 to the financial statements.

14. The Company has not paid any remuneration to its directors during the year. Accordingly, reporting under
Section 197(16) of the Act is not applicable to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N5000016

Sujoy Chakrabarty
Partner

Membership Number: |||}

UDIN: 26060580GTQZOE6878
Place: Gurugram
Date: July 28, 2026
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Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of Green Infra
Solar Farms Private Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2,

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing specified under Section 143(10) of the Act to the extent applicable
to an audit of internal financial controls, both applicable to an audit of internal financial controls and
both issued by the ICAI. 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 system 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
our audit opinion on the Company’s internal financial controls system with reference to financial
statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

A company's internal financial controls 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 controls 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

7.

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 controls 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

8.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
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 internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAL

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N5000016

Sujoy Chakrabarty
Pariner

Membership Number: | N NN

UDIN;: 26060580GTQZOE6878
Place: Gurugram
Date: July 28, 2026
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In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge and

belief, we report that:

i.

(a) (A) The Company is maintaining proper records showing full particulars, including quantitative

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such verification.

(c) The title deeds of all the immovable properties {other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 4(a)

(d) The Company has not revalued its Property, Plant and Equipment or Intangible Assets or both
during the year. Consequently, the question of our commenting on whether the revaluation is based
on the valuation by a Registered Valuer, or specifying the amount of change, if the change is 10%
or more in the aggregate of the net carrying value of each class of Property, Plant and Equipment

(e)

details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

In our opinion, the frequency of verification is reasonable.

to the financial statements, are held in the name of the Company, except for the following:

Description | Gross Held in the | Whether Period Reason for

of property | carrying name of promoter, | held not being
value director or held in the
(Rs.in their name of the
thousands) relative or Company

employee

Freehold land 17,384.35 | Erstwhile No Financial | Due to name

of solar name of the year 2012- | change of the

power project Company 13 and Company from

in the state of “Green Infra 2018-19 public to

Rajasthan Solar Farms private

Limited” Limited

Leasehold 279.15 | before Financial | during the FY

land of solar conversion year 2012~ | 2024-25

power project into Private 13

in the state of Limited

Rajasthan

Leasehold 487.59 Financial

land of solar year 2025-

power project 26

in the state of

Rajasthan

or Intangible Assets does not arise.

No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made
thereunder, and therefore the question of our commenting on whether the Company has

appropriately disclosed the details in the financial statements, does not arise.
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ii. (a) The physical verification of inventory has been conducted at reasonable intervals by the
Management during the year and, in our opinion, the coverage and procedure of such verification
by Management is appropriate. The discrepancies noticed on physical verification of inventory as
compared to book records were not 10% or more in aggregate for each class of inventory.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and, accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.

ili. (a) The Company has made investments in various mutual fund schemes. The Company has not
granted loans/advances in nature of loans or stood guarantee or provided security to any parties
during the year. Accordingly, reporting under clause 3(iii)(a), (iii}(b), (iii)(c), {iii)}(d), (iii)(e) and
(iii)(f) of the Order is not applicable to the Company.

{b) In respect of the aforesaid investments, the terms and conditions under which such investments
were made are not prejudicial to the Company’s interest.

iv. In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of the loans and investments made, and guarantees and security
provided by it.

V. The Company has not accepted any deposits or amounts which are deemed to be deposits referred

in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under. Accordingly, the reporting
under clause 3(v) of the Order is not applicable to the Company.

vi. Central Government of India has not specified the maintenance of cost records under sub-section
(1) of Section 148 of the Act for any of the services of the Company. Accordingly, reporting under
clause 3{vi) of the Order is not applicable to the Company.

vii. (@) In our opinion, the Company is regular in depositing the undisputed statutory dues, including
goods and services tax, provident fund, income tax, cess, and other statutory dues, as applicable,
with the appropriate authorities, Also, refer Note 32 to the financial statements regarding
management's assessment on certain matters relating to labour code.

(b) There are no statutory dues referred to in sub-clause (a) which have not been deposited on account
of any dispute.

viii. There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income-tax
Act, 1961.

ix. (2) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender during the year.

(b} On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

(¢) The Company has not obtained any term loans during the year ended March 31, 2026 and there
was no unutilized balance of term loan obtained in earlier years as on April 1, 2025. Accordingly,
reporting under clause 3(ix)(c) of the Order is not applicable to the Company.

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, the Company has not
raised funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is not
applicable to the Company.
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(e}

x. (a)

xi.

xii.

(b)

(a)

()

(©)

xiii.

xiv.

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
during the year. Accordingly, reporting under clause 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

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

The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x){b) of the Order is not applicable to the Company.

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, we have neither come across
any instance of material fraud by the Company or on the Company, noticed or reported during the
year, nor have we been informed of any such case by the Management.

During the course of our examination of the hooks and records of the Company carried out in
accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed by us, as statutory auditors, with the Central Government.
Further, no such report has been filed by any other auditor appointed by the Company under the
Act. Accordingly, the reporting under clause 3(xi}(b) of the Order is not applicable to the Company.

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 as represented to us by the
management, no whistle-blower complaints have been received during the year by the Company.
Accordingly, the reporting under clause 3(xi){(c) of the Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions
of Section 188 of the Act. The details of related party transactions have been disclosed in the
financial statements as required under Indian Accounting Standard 24 “Related Party Disclosures”
specified under Section 133 of the Act. Further, the Company is not required to constitute an Audit
Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause
a(xiii) of the Order is not applicable to the Company.

In our opinion, the Company does not have an internal audit system and is not required to have an
internal audit system as per provisions of the Act.

In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with the director(s). Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the
Company.

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,

1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the year.

Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.
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(c}

(d)

Xvii.

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

In our opinion, the Group [as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025] does not have any CICs, which are part of the Group. Accordingly, the reporting
under clause 3(xvi){d) of the Order is not applicable to the Company.

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

There has been no resignation of the statutory auditors during the year and, accordingly, the
reporting under clause 3(xviil) of the Order is not applicable.

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, 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 guarantee nor any assurance that all
Tiabilities 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.

As at balance sheet date, the Company does not have any amount remaining unspent under Section
135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable.

The reporting under clause 3(xxi) of the Order relates to audit of Consolidated Financial
Statermnents, which is not applicable to the Company. Accordingly, no comment in respect of this
clause has been included.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N5000016

Sujoy unakrabarty

Partner

Membership Number:-

UDIN: 26060580GTQZOE6878
Place: Gurugram
Date: July 28, 2026



GREEN INFRA SOLAR FARMS PRIVATE LIMITED
{Formerly known as Green Infra Solar Farms Limuted)

Balance Sheet as at March 31, 2026

(All amounts in Indian Rupees thousands unless otherwise stated)

Particulars Notes As at March 31, 2026 As at March 31, 2025
ASSETS
Non-current assets
Property. plant and equipment and capital work-in- progress  4(a) 468.876.53 537.174.64
Right of use assets 4a) 480.08 -
Other intangible assets 4b) 1,080.63 1.761.85
Financial assets
[nvestments 5 336.846.73 1.440,700.86
Cther financial assets 6 700.00 700.00
Deferred tax assets (net) i 119.837.16 93.332.36
Current tax assets (net) 8 2.039.43 324.60
Other non-current assels 9 - 185.29
Total non-current assets 929,860.56 2,094,1'79.60
Current assets
[nventories 10 8.576.34 8.516.64
Financial assets
Investments 5 - 88.605,27
Trade receivables 11 26,983.38 53.180.98
Cash and cash cquivalents 12 1.237.313.08 2,237.31
Bank balances other than cash and cash equivalents 12 98,002.70 95,303.26
Other financial assets 6 3.505.66 60.570.61
Other current asscts 9 [,285.83 1.505.65
Total current assets 1,375,666.99 315,919.72
Total assets 2,305,527.55 2.410,099.32
EQUITY AND LIABILITIES
Equity
Equity share capital 3 20,520.00 20,520.00
Other equity 14 2,247.320.18 2.149.628.14
Total equity 2,267,840.18 2,170,148.14
Liabilities
Non-current liabilities
Financial [iabilities
Borrowings 13 - 10,232.00
Lease liabilities 16 427.90 -
Provisions 17 4,50£.03 3,196.25
Total non-current liabilities 4.928.93 13,428.25
Current liabilities
Financial liabilities
Borrowings 15 - 192,203.74
Lease liabilities 16 14.25 -
Trade payables 13
- total outstanding dues of micro and small enterprises 2.931.93 2.286.63
- total outstanding dues of creditors other than 27,162.64 17.292.94
micro and small enterprises
Other financial liabilities 19 755.10 6.173.23
Provisions 17 773.68 871.12
Current tax liabilities (net) 20 - 5.244.09
Other current liabilities 21 1,120.82 245118
Total current liabilities 32,758.44 226.522.93
Total liabilities 37,687.37 239,951.18
Total equity and liabilities 2,305,527.55 2,410,099.32
Material accounting policies 3

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For Price Waterhouse Chartered Accountants LLP
Firm registration number: 012754N/ N300016

For and on behalf of the Board of Directors of

Green Infra Solar Farms Private Limited
TN TTARTNTHR IN1NPTCOTNIAG—

Bhuynesh sah
Director
DIN: 09823109

Sourav Pas
Dhrector
DIN: 09824884

Sujoy Chakrabarty
Partner

Membership No.:-

Place: Gurugram Place: Guiugram
Date: Tk, 28,2076 Date: Yo by L2, 207 ¢
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GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

Particulars Notes  For the year ended For the year ended
March 31, 2026 March 31, 2025

Income

Revenue from operations 22 285,528.17 316,208.38

Other income 23 405.134.71 56.775.55

Total income 690.662.88 372,983.93

Expenses

Employee benefits expense 24 22.715.19 38.215.4%

Finance costs 25 7.838.05 23.262.14

Depreciation and amortisation expense 26 29,018.70 91.999.64

Impairment loss on financial assets (net) 27 160.04 -

Other expenses 28 96,996.80 635,752.24

Total expenses 156,728.78 219,229,51

Profit before tax 533,934.10 153,754.42

Income tax expense 29

Current 1ax 9337412 27,011.57

Deferred tax credit (26,526.74) (22,956.60)

Total tax expense/(¢credit) 66,847.38 4,054.91

Profit for the year 467,086.72 149,699.51

Other comprehensive income

ltems that will not he reclassified 1o profit or loss

Remeasurement of post-employment benefits obligations 31 78.86 489.09

Income tax effect on above item 29 (21.94) (136.07)

Other comprehensive income (net of tax) that will not 56.92 353.02

be reclassified to profit or loss

Ttems that will be reclassified to profit or loss

Fair value gain on equity instruments {369,451.60) 54.960.80

Income tax effect on above item 29 B -

Other comprehensive income (net of tax) that will be (369,451.60) 54,960.80

reclassified to profit or loss

Total comprehensive income for the year 97,692.04 205,013.33

Earnings per equity share 30

{Nominal value of shares Rs. 10 per share}

Basic and diluted earnings per equity share (Rs.) 227.63 72.95

Material accounting policies 3

The notes referred to above form an integral part of the financial statements.
As per our report of even date attached

For Price Waterhouse Chartered Accountants LLP £ and on behalf of the Board of Directors of

Green Infra Solar Farms Private Limited
CIN: U40107HR2050PTC070249

Firm registration number: 012734N/ N300016

Sujoy Chakrabarty
Partner

Membership No. -
Place: Gurugram

Date: J“% 23/2926

DIIUY LTy Jall
Director
DIN: 09823109

S0Urday vas
Director
DIN: 09824884

Place: Gurugram

Date: ;Tu% 09, 928¢
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GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Statement of Cash Flow for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

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

Cash flow from operating activities

Profit before income tax 533.934.10 153,754.42
Adjustment

Depreciation and amortisation expense 29.018.70 91,999.64
Finance costs 7.838.05 23,262.14
Trade and other receivables, written off 160.04 -
Net loss on foreign exchange fluctuations 21.40 -
Net fair value loss/(gain) measured at FVTPL: Mutual funds 1,562.14 (811.54)
Net fair value loss measured at FVTPL: derivative contracts 64,140.01 36,771.34
Gain on redemption of preference shares (200,394.85) -
Net loss on discard of property, plant and equipment 831.32 -
Vendor advance, written off 1.64 1.77
Net fair value gain measured at FVTPL: financial instruments (189,171.18) (45,657.56)
Net gain on sale of mutual funds (8,825.01) (5,007.62)
Interest income on bank deposits (6,743.67) {5,168.93)
Operating cash flows before working capital changes 232,372.69 249,143.66
Movements in working capital:

- Decrease/(increase) in inventories (59.70) 360.58
- Decrease/(increase) in trade receivables 26,037.56 (23,619.12)
- Decrease/(increase) in other current assets 218.18 93522
- Increase/(decrease) in trade payables 10,493.62 (14,407.50)
- Increase/(decrease) in other financial liabilities {1,836.37) (2.016.41)
- Increase/{decrease) in provisions 1,103.59 340.65
- Increase /(decrease) in other current liabilities (1,330.36) {247.9D
Cash generated from operations 266,999.21 210,489.17
Income tax paid (net) (100,741.60) (30,507.46)
Net cash generated from operating activities (a) 166,257.61 179,981.71
Cash flow from investing activities

Proceeds from mutual fonds 401,739.14 241,027.01
Investment in mutual funds (305,871.00) (256,291.00)
Investment in bank deposits (261,802.70) (2,562.68)
Proceeds from bank deposits 259,103.26 -
Proceeds from redemption of compulsory convertible debenture of fellow 423,526.71 -
subsidiary

Proceeds from redemption of preference shares of fellow subsidiary 700,441.85 -
Interest received on bank deposits 3,668.61 4,989.98
Purchase of property, plant and equipment (including capital work-in progress) (4,377.75) (395.93)
Net cash generated from/(used in) investing activities (b) 1,218,428.12 (13,232.62)
Cash flow from financing activities

Finance costs paid (10,311.15) (26,074.80)
Repayment of long-term borrowings from related party (10,232.00) (65,200.00})
Repayment of long-term borrowings (129,011.76) (86,720.86})
Interest element of lease liabilities (9.61) -
Principal element of lease liabilities (45.44) -
Net cash used in financing activities (c) (149,609.96) (177,995.66)
Net increase/(decrease) in cash and cash equivalents (atb+c) 1,235,075.77 (11,246.57)
Cash and cash equivalents at the beginning of the year 2,237.31 13,483.88
Cash and cash equivalents af the end of the year 1,237,313.08 2,237.31




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
{Formerly known as Green Infra Solar Farms Limited)

Statement of Cash Flow for the year ended March 31, 2026

(All amounts in Indian Rupees thousands unless otherwise stated)

Particulars As at March 31,2026  As at March 31, 2025
Compenents of cash and cash equivalents (refer note 12}

Balance with banks:

- Current accounts 1,237.313.08 2.237.31
1,237,313.08 2,237.31
Material accounting policies 3

The notes referred to above form an integral part of the financial staterments.
As per our report of even date attached
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of

Firm registration number: 012754N/ N300016 Green Infra Solar Farms Private Limited
CIN: U40107HR2010PTC070249

Sujoy Chakrabarty ‘Soi¥av Das “Bhuvnesh Sah
Partner Director Director
Membership No.: [ DIN: 09824884 DIN: 09823109
Place: Gurugram Place: Gurugram
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GREEN INFRA SOLAR FARMS PRIVATE LIMITED

{Formerly known as Green Infra Solar Farms Limited)

Statement of changes in equity for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

A. Equity share capital

Particulars Number of shares Amount
Balance as at April 1, 2024 2,052,000 20,520.00
Changes in equity share capital during the year - -
Balance as at March 31, 2025 2,052,000 20,520.00
Changes in equity share capital during the year B -
Balance as at March 31, 2026 2,052,000 20,520.00
B. Other Equity
Particulars Reserves and surplus Items of other comprehensive Total
income
Securities Retained | Remeasurement Fair value
premium earnings of posi- changes on equity
employment instruments
benefits
obligations
Balance as at April 1, 2024 580,580.00| 1,049,114.35 429.66 314,496.80| 1,944,614.81
Changes in accounting policy or prior - - - - -
period errors
Restated Balance as at April 1, 2024 580,580.00 1,049,114.35 429.66 314,490.80; 1,944,614.81
Profit for the year - 149.699.51 - - 149.,699.51
Remeasurement of post-employment
benefits obligations, net of tax - - 353.02 - 353.02
Fair value gain on equity instruments - - - 54,960.80 54,960.80
Balance as at March 31, 2025 580.580.00] 1,198,813.86 782.68 369,451.60( 2,149,628.14
Changes in accounting policy or prior - - - - -
period errors
Restated Balance as at April 1, 2025 580,580.00] 1,198,813.86 782.68 369.451.60| 2,149,628.14
Profit for the year - 467,086.72 - - 467,086.72
Remeasurement of post-employment
benefits obligations, net of tax - - 56.92 - 56.92
Fair value gain on equity instruments - - - (369.451.60) (369,451.60)
Balance as at March 31, 2026 580,580.00] 1,665,900.58 839.60 -l 2,247,320.18
Material accounting policies 3

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For Price Waterhouse Chartered Accountants LLP
Firm registration number: 012734N/ N500016

Sujoy Chakrabarty
Partner

Membership No.: | EGcNN:

Place: Gurugram

Date: :]’o.l\.’ 29, 2026

Sourav Das
Director
DIN: 09824884

Place: Gurugram

Date: J¢ uﬂJ 22,
Yl

90lf

For and on behalf of the Board of Directors of
Green Infra Solar Farms Private Limited
CIN: U40107HR2Q10PTC070249

Bhuvnesh Sah
Director
DIN: 09823109




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
{Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in Indian Rupees thousands unless otherwise stated)

1.

a)

b)

c)

d)

e)

Corporate information

Green Infra Solar Farms Private Limited (formerly known as Green Infra Solar Farms Limited) (“GISFPL’ or “the Company’)
is-a company domiciled in India, with its registered office at Building 7A, Level 5, DLF Cyber City, Gurugram — 122002,
Haryana, India. The Company is a subsidiary of Sembcorp Green Infra Limited (formerly known as Sembcorp Green Infra
Private Limited (SGIPL). During the previous year, the Company had converted into a Private Limited Company.

The Company is having an operational capacity of 20 MW in solar power energy in the state of Rajasthan. The generated
electricity from plants is sold to the State Electricity Board as per the Power Purchase Agreements (FFA).

Basis of preparation of financial statements
Statement of compliance

The financial statements comply in all material aspects with the Indian Accounting Standards (Ind AS) notified under Section
133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions
of the Act.

These financial statements have been prepared by the Company on a going concern on the basis of relevant Ind AS that are
effective at the Company’s annual reporting date, March 31, 2026.

The financial statements were authorised for issuance by the Company”s Board of Directors.
Functional and presentation currency

Ttems included in the financial statements are measured using the currency of the primary economic environment in which the
entity operates (‘the functional currency’). The financial statements are presented in Indian rupee (Rs.) rounded off to the nearest
thousands to two decimal places except when otherwise indicated, which is the functional and presentation currency of the
Company.

Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have
been measured at fair value:

- Certain financial assets and liabilities is measured at fair value
- Financial instruments comprising mutuai funds, debentures and derivatives
- Defined benefit plans - plan assets

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated May 7. 2025 and August 13, 2025 notified the Companies (Indian
Accounting Standards) Amendment Rules, 2025 and Companies (Indian Accounting Standards) Second Amendment Rules,
2023, respectively, which amended Ind AS 1 (Classification of Liabilities as Current or Non-current and Non-current Liabilities
with Covenants), Ind AS 7 and [nd AS 107 “Supplier Finance Arrangements”, Ind AS 12 “Income Tax” {International Tax
Reform- Pillar Two Model Rules) & notified Ind AS 21 ~The Effects of Changes in Foreign Exchange Rates” (Lack of
Exchangeability} and are effective from April 1, 2025. These amendments did not have any material impact on the amounts
recognised in prior periods and are not expected to significantly and materially affect the current and future periods.

Amendment to Accounting Standards issued but not yet effective

The Ministry of Corporate Affairs notifies new standard or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. This amendment also includes specific provisions that will take effect
for reporting periods beginning on or after April 1, 2026 which amended Ind AS 1 (Classification of Liabilities as Current or
Non-current and Non-current Liabilities with Covenants).




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
(Al amounts in Indian Rupees thousands unless otherwise stated)

f) Use of estimates and judgements

a)

The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgements and
assumptions. These estimates, judgements and assumptions affect the application of accounting policies and the reported
amounts of assets and liabilities, the disclosures of contingent assets and liabilities as at the date of the financial statements and
reported amounts of revenues and expenses during the period. Application of accounting policies that require critical accounting
estimates involving complex and subjective judgements and the use of assumptions in these financial statements have been
disclosed. Accounting estimates could change from period to period. Actual resufts could differ from those estimates.
Appropriate changes in estimates are made as management becomes aware of those estimates. Changes in estimates are reflected
in the financial statements in the period in which changes are made, if material, their effects are disclosed in the notes to the
financial statements.

Material accounting policies

Revenue recognition

The Company is engaged in generation and supply of electricity and revenue from operations are primarily from revenue from
power generation and sale of services.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can
be reliably measured, regardless of when the payment is being made. Revenue towards satisfaction of a performance obligation
is measured at the amount of transaction price (net of variable consideration) allocated to that performance obligation. The
transaction price of goods sold and services rendered is net of variable consideration on account of various discounts and schemes
offered by the Company as part of the contract. When there is uncertainty as to measurement or ultimate collectability of revenue,
recognition is postponed until such uncertainty is resolved.

Contract assefs

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company fulfils
its performance obligation by transferring goods or services to a customer before the customer pays consideration or before
payment is due, a contract asset is recognised for the earned consideration that is conditional.

Trade receivables

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

Contract liabilities

A contract Hability is the obligation to transfer goods or services to a customer for which the Company has received consideration
(or an amount of consideration is due} from the customer. If a customer pays consideration before the Company transfers goods
or services to the customer, a contract liability is recognised. Contract Liabilities in respect of advance from customers is
disclosed under “other current liabilities”. Contract liabilities are recognised as revenue when the Company performs the
obligation under the contract.

Revenue from power generation

Revenue from generation and supply of power is recognised on the supply of net units generated from the plant to the Grid, as
per the terms of the respective Power Purchase Agreements entered into with such user.

Unbilled receivables represent the gross unbilled amount expected to be realised from customers for power units supplied up to
the reporting date and is measured and accounted as per the contractual terms under agreements entered with the customers. The
Company has unconditional right to receive the cash, and only act of invoicing is pending as on Balance Sheet date, as per
contractual terms.

Revenue/charges from unscheduled interchange for the deviation in generation with respect to scheduled generation are
recognised/ charged at rates notified by Central Electricity Regulatory Commission (*CERC’) from time to time as revenue from
power generation/adjusted with revenue from power generation, The Company recognizes rebates as variable consideration,
adjusting the transaction price in revenue.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

b)

d)

Interest income

Interest income is recognised using the effective interest rate (EIR). It is the rate that exactly discounts the estimated future cash
receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of
the financial asset. When calculating the effective interest rate, the Company estimates the expected cash flows by considering
all the contractual terms of the financial instrument but does not consider the expected credit losses.

Claims

Claims i.e. late payment interest/surcharge recoverable from customer, insurance claims and liquidated damages, are accounted
for to the extent the Company is reasonably certain of their ultimate collection.

Borrowing costs

Borrowing costs comprise interest expense on borrowings, unwinding of discount on asset retirement obligation and other
borrowing cost. Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying
asset are recognised in the Statement of Profit and Loss in the period in which they are incurred.

Interest expense on borrowings is recorded using the effective interest rate (EIR). EIR is the rate that discounts the estimated
future cash outflows over the expected life of the financial instrument or a shorter period, where appropriate, to the gross cairying
amount of the financial liabilities. When calculating the EIR, the Company estimates the expected cash flows by considering all
the contractual terms of the financial instrument but does not consider the expected credit losses.

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, until
such time as the assets are substantially ready for their intended use or sale. Interest income earned on temporary investment of
specific borrowing pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalization.

Borrowings

After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the EIR method. Gains
and losses are recognised in the Statement of Profit and Loss when the liabilities are derecognised. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance costs in the Statement of Profit and Loss.

Property, plant and equipment

Recognition and measurement

Frechold land is carried at historical cost. All other items of property, plant and equipment are measured at cost less accumulated
depreciation and accumulated impairment losses, if any. The cost comprises its purchase price, freight, duties, borrowing cost if
capitalisation criteria are met and includes expenditure that is directly attributable to bring the assets to its working condition for
intended use, and the estimated costs of dismantling and removing the items and restoring the site on which they are located.
Any trade discounts and rebates are deducted in arriving at the purchase price.

The cost of self-constructed assets includes the cost of materials and direct services, any other costs (net of taxes} directly
attributable to bringing the assets to its working condition for their intended use, and the estimated costs of dismantling and
removing the items and restoring the site on which they are located. Property, plant and equipment under construction are
disclosed as capital work-in-progress. Software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item of
property, plant and equipment, if it is probable that the future economic benefits embodied within the part will flow to the
Company and its cost can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognised when replaced. The cost for day-to-day servicing of property, plant and equipment are recognised in the Statement
of Profit and Loss as and when incurred.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the vear ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

€)

Depreciation
Depreciation commences when an asset is ready for its intended use. Freehold land and assets held for sale is not depreciated.

Depreciation is provided on straight-line method basis over the estimated useful life of the assets. Depreciation on the energy
generating assets included under plant and equipment are provided at the rates as well as methodology notified (i.e. 90% of the
energy generating assets is depreciated at the rate of 5.83% per annum in the first 12 years from commissioning date of the
plant and remaining value of the asset is depreciated over the next 13 years) by the Central Electricity Regulatory Commission
(Terms and Conditions for Tariff determination from Renewable Energy Sources) Regulations, 2012.

Depreciation is provided on straight line method based on the useful life as specified in Schedule II of the Act, except in respect
of the following category of assets, in whose case the estimated useful life of the assets has been assessed based on technical
assessment, taking into account the nature of asset, the estimated usage of the assct, the operating conditions of the asset, past
history of replacement, anticipated technological changes, maintenance, residual value etc.

Category Life as per Schedule II Life considered
Other Plant and equipment 15 years 5 years to 15 years

Leasehold land and improvements are amortised over the lease-term including the optional period, if any, available to the
Company, where it is reasonably certain at the inception of lease that such option would be exercised by the Company.

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

De-recognition

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use. Any gain or loss arising on the retirement or disposal of property. plant and
equipment are determined as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the Statement of Profit and Loss on the date of retirement or disposal.

Intangible assets

Intangible assets are stated at cost less accumulated amortisation and impairment. Intangible assets are amortised over their
respective individual estimated useful lives on a straight-line basis, from the date that they are available for use. The estimated
useful life of an identifiable intangible asset is based on a number of factors including the effects of obsolescence, demand,
competition, and other economic factors and the level of maintenance expenditures required to obtain the expected future cash
flows from the asset. Amortisation methods and useful lives are reviewed periodically including at each financial year end.

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the specific asset to
which it relates. All other expenditure is recognised in the Statement of Profit and Loss as incurred.

Any intangible assets are derecognised on disposal when no future economic benefits are expected from its use and disposal.
Iosses arising from retirement or losses on disposal of an intangible asset are measured as a difference between the net disposal
proceeds and the carrying amount of the asset and are recognised in the Stalement of profit and loss.

Intangible assets are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying
amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount is determined on an individual
asset basis unless the asset does not generate cash flows that are largely independent of those from other assets.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

f

)

Leases
As a Lessee

The Company’s lease asset classes primarily consist of leases for land. The Company assesses whether a contract contains a
lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the
use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company
has substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the Company has the
right to direct the use of the asset

At the date of commencement of the lease, the Company recognizes a right-of-use (ROU) asset and a corresponding lease
liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 months or less (short-term leases)
and low value leases. For these short-term and low-value leases, the Company recognizes the lease payments as an operating
expense on a straight-line basis over the term of the lease.

Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU assets and
lease liabilities includes these options when it is reasonably certain that they will be exercised.

The ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are
subsequently measured at cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful
life of the underlying asset. ROU assets are evaluated for recoverability whenever events or changes in circumstances indicate
that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (j.e. the
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not
generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined
for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments
are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates
in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related ROU
asset if the Company changes its assessment of whether it will exercise an extension or a termination option.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument
of another entity.

Recognition and initial measurement
Initial recognition and measurement
All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value through
profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the financial asset. However, trade receivables

that do not contain a significant financing component are measured at transaction price.

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and
Jiabilities are initially recognised when the Company becomes a party to the contractual provisions of the instrument,

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For
investments in equity instruments or equity designated instruments that are not held for trading, this will depend on whether the
Company has made an irrevocable option at the time of initial recognition to account for the investment through FVOCI.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

if.

a)

Financial assets - Classification and subsequent measurement:
Financial assets at amortised cost
Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective

s to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

b) Financial assets at fair value through other comprehensive income

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of
the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount ouistanding.

¢) Financial assets at fair value through profit or loss

iii.

a)

Financial assets are measured at fair value through profit or loss unless it is measured at amortised cost or at fair value through
other comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets
and liabilities at fair value through profit or loss are immediately recognised in the Statement of Profit and Loss.

Financial liabilities - Classification and subsequent measurement:

Financial liabilities are classified as either financial liabilities at FVTPL or other financial liabilities.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is held for trading or are designated upon initial
recognition as FVTPL. Gains or Losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

b} Trade and other payables

c)

iv.

a)

These amounts represent liabilities for services provided to the Company prior to the end of the financial year which are unpaid
and the amounts are unsecured. Trade and other payables are presented as current liabilities unless payment is not due within 12
months after the reporting period. They are recognised initially at their fair value and subsequently measured at amortised cost
using the effective interest method.

Other financial liabilities

Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at amortised cost using
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
(including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to the net
carrying amount on initial recognition.

De-recognition of financial instruments

Financial asset

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the right to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of

ownership of the financial asset are transferred or in which the Company neither transfers nor retains substantially all of the risks
and rewards of ownership and does not retain control of the financial asset.

If the Company enters into transaction whereby it transfers assets recognised on its Balance Sheet but retains
substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(Formerly known us Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

b) Financial liability
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or the same expires.

The Company also derecognise a financial liability when its terms are modified and the cash flows under the modified terms are
substantially different. In this case, a new financial liability based on the modified terms is recognised at fair value. The difference
between the carrying amount of the financial liability extinguished and the new financial liability with modified terms is
recognised in the Statement of Profit and Loss.

v. Offsetting
Financial assets and financia) liabilities are offset and the net amount is presented in the Balance Sheet when, and only when,

the Company has a legally enforceable right to set off the amount and intends to settle them on a net basis or to realise the asset
and settle the liability simultaneously.

e This space is intentionally lefi blank




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly knonven as Green Infra Solar Farms Linited)

Notes to the financial statements for the vear ended March 31, 2026
{All amounts in Indian Rupees thousands unless otherwise stated)

4(a). Property, plant and equipment, vight of use assets and capital work-in- progress

Particulars Freehold land Leasehold land Plant and Office Total Property, Right of use Capital work-in-
cquipment equipment plant and assets progress
equipment
Gross carvying amount
Balance as at April 1, 2024 17,384.35 279.15 1,639,073.77 2,8606,24 1.659,603.51 - -
Additions - - - 165.38 16538 - -
Disposals/transfer - - {35.186.08) - (35,186.08) - -
Balance as at March 31, 2025 17,384.35 279.15 1,603,887.69 3031.62 1,624,582.81 - -
Additions - - 4 489 83 - 448983 487 59 1.415.50
Disposalsftranster - - (66.356.37) (62.60) (66,418.97) - (1.415.50)
Balance as at March 31, 2026 17,384.35 279.15 1,542,021.15 2,965.02 1,562,653.67 487.59 -
Accumulated depreciation
Balance as at April 1, 2024 - 112.18 974.279.02 1,953.49 976,344.69 - -
Depreciation charge for the year - 12.47 91.393 4i 35405 91.764.93 - -
Disposals = - (701.45) s (701.45) - -
Balance as at March 31, 2025 - 124.65 1,064,970.98 2312.54 1,067,408.17 - n
Depreciation charge for the vear - 12.47 27963 78 35372 28.329.97 7.51 -
Disposals - - (1,898 39) {62.60) {1,960.99) - -
Balance as at March 31, 2026 - 137.11 1,091,036.37 2,603.66 1,093,777.14 7.51 -
Net carrying amount
As at March 31, 2025 17.384.35 154.50 538,916.71 719.08 557,174.64 - -
As at March 31, 2026 17,384.35 142.04 450,984.78 365.36 468,876.53 480,08 -

Adjustments in plant and equipments includes Rs. (63.626.66) thousand (March 31, 2025: Rs {34.460.62) thousand) for the foreign exchange losses capitatised for
USD denominated external commercial borrowings.

Subnote 1: Title deeds of immovable properties not held in name of the company:

Description of immovable
property

Gross carrying
value

Title deeds held in
the name of

Whether title deed holder is a
premoter, director or relative of
promoter/ director or employce
of promoter/ director

Property held
since
which date

Reascn for the title deed is not in the
name of the Company

Freehold land of solar power project 17,384.35 |Erstwhile name of | No Financial Year Company name change due to
in the state of Rajasthan Company ~ Green 2012-13 and 2018-|canversion from public to private

Infra Solar Farms 19 limited
Leasehold land of solar power 279,15 |l-imited 7 before Financial Year
project in the state of Rajasthan conversion into 2012413

Private Limited
Leasehold land of solar power 487.59 Financial Year
project in the state of Rajasthan 2025-26
Sub note 2: The Company had recognised right-of-use assets against the leasehold fand in Rajasthan
Breakup of lease liabilities:
Particulars March 31,2026 March 31, 2025
Present value of lease liabilities
Current 14.25 -
Non-current 427.90 -
Maturity analysis (undiscounted)
0-1 year 55.05 -
1-5 years 220.20 -
More than 5 years 550.50 -




The amount recognised m Statement of Profit and 1.oss for the right-of-use asscts and lease labulity are as follows
Lease liability For the yvear For the year
ended ended
March 31,2026 March 31, 2025

Depreciation charged on right-of-use assets 751 -
Interest on lease habilies (refer note 23) 96l -

Lease contracts cntered by the Company pertains for land taken on lease to conduet s business in the ordinary course. Further, the Company has incurred expenses of
991 thousand {March 31, 2025: Nil} towards relatng to short-term leases and low valye leases. The Company does not have any lease restrictions and commitment
towards variable rent as per the lease cantracts These lease are used 1o maximise operational flexibility in terms of managing the assets used in the Company s
operations. The extension and termination options held are exercisable by mutual consent. The Campany does not provide any residual value guarantees in relation to
the leases. The total cash outflow for the year ended March 31, 2026 for leases 1s Rs 55 (15 thousand (March 31, 2025 Nil}

4(b). Other intangible assets

Particulars Software
Gross carrying amount

Balance as at April 1, 2024 "
Additions 1.996.56
Disposals —
Balance as at March 31, 2025 1,996.56
Additions )
Disposals )
Balance as at March 31, 2026 1.996.56

Accumulated amortisation
Balance as at April 1, 2024 -

Amortisation for the year 23471
Disposals -
Balance as at March 31, 2025 234.71
Amortisation {or the vear 68122
Disposals -
Balance as at March 31, 2026 915.93
Net carrying amount

As at March 31, 2025 1,761.85
As at March 31, 2026 1,080.63

ewnrreneemmeme - This space is intentionalty left blank-----—-------—---—-
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(Formerly known as Green Infra Solay Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
(Al amounts in Indian Rupees thousands unless otherwise stated)

5. Investments

Non current

Investment in related parties

Unquoted, debi instruments, measured at F
0% Compulsory convertible debentures in
Green Infra Corporate Solar Private Limited

Unquoted, equity instruments, measured at
0% Compulsory convertible debentures
Sembcorp Green Infra Limited

Unquoted, equity instruments measured at FVTOCT

0.001% Compulsorily convertible
cumulative preference shares in Sembcorp
Green Infra Limited

Current

Unquoted, Mutual fund securities at FVTPL

DSP Liguidity Fund - Direct Plan - Growth
ICICI Prudential Liquid Fund - Direct Plan -
Growth

Aggregate value of unquoted investments
Aggregate provision for impairment in value

Terms of the instruments

Number of shares/units Amount
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
VTPL
120.000 120,000 336,846.73 316,478.26
FVTPL
- 250,000 - 254,724.00
- 500,047 - 869,498.60
336,846.73 1,440,700.86
- 20,546 - 76,191.56
- 32,336 -
12,413.71
- 88,005.27
336,846.73 1,529,306.13

of investments

Particulars

Terms of the instruments

120,000 numbers of 0% Compulsorily
convertible debentures of face value of Rs.
1,000 each issued by Green Infra Corporate
Solar Private Limited

The 0% Compulsory convertible debentures (CCDs) of Rs. 1,000 each carries 0% coupon
and shall be compulsorily converted into equity shares of Rs. 10 each of the issuer
company at the end of 15th year from date of allotment (i.e. August 29, 2015) at the
conversion value as arrived by compounding the face value at the rate of 10%
compounded annual growth rate from the date of allotment till the date conversion.

250,000 numbers of 0% Compulsorily
convertible debentures of face value of Rs.
1,000 each issued by Sembcorp Green Infra
Limited

The (% compulsory convertible debentures (CCDs) were initially structured for
mandatorily conversion into 57 equity shares of Rs. 10 each of issuer company at the end
of 15 years from the respective date of allotment. During the current year, the terms of]
these CCD has been changed to include an early redemption option, along with a
redemption premium, at the option of the investor. Pursuant to this revised terms, the
Company has exercised the redemption option resulting in receipt of the redemption
proceeds along with the redemption premium.

500,047 numbers of 0.001% Compulsorily
convertible cumulative preference shares off
face value of Rs. 1,000 each issued by
Sembcorp Green Infra Limited

The 0.001% Compulsorily Convertible Cumulative Preference Shares (CCCPS) were
initially structured for mandatorily conversion into 87--100 equity shares of Rs. 10 each of]
issuer company at the end of 15 years from the respective date of allotment. During the
current year, the terms of these CCCPS has been changed to include an early redemption
option, along with a redemption premium, at the option of the investor. Pursuant to this
revised terms, the Company has exercised the redemption option resulting in receipt of]
the redemption proceeds along with the redemption premium.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Fayms Limited)

Notes to the firancial statements for the year ended March 31, 2026
(ANl amounts in Indian Rupees thousands unless otherwise stated)

6. Other financial assets

March 31, 2026 March 31, 2025
{Unsecured considered good, unless otherwise stated)
Non-current
Security deposits 700.00 700.00
700.00 700.00
Current
Security deposits 20.00 20.00
Interest accrued on bank deposits 3,485.66 2,410.60.
Derivative assets
- Cross currency swaps - 63,491.30
- Interest rate swaps - 648.71
3,505.66 66,570.61
7. Deferred tax assets (net)
i) The balance comprises temporary differences for deferred taxes attributable to:
March 31, 2026 March 31, 2025
Deferred tax_assets on
Provision for asset retirement obligation 618.67 633.05
MAT credit entitlement 221,756.06 210,887.93
Disallowance of expenses under section 43B of Income tax act 937.53 957.89
Lease liabilities 111.28 -
Total deferred tax assets 223,423.54 212,478.87
Deferred tax liabilities on
Property, plant and equipment and other intangible assets 103,586.38 118,711.92
Fair value adjustment on current - 434.59
Total deferred tax liabilities 103,586.38 119,146.51
Deferred tax assets (net) 119,837.16 93,332.36
Opening deferred tax assets 93,332.36 70,511.77
Deferred tax credit recognised in Staiement of Profit and Loss 26,526.74 22.956.66
Deferred tax expense recognised in Other comprehensive income {21.94) (136.07)
Deferred tax assets (net) 119.837.16 93,332.36
ii) Movement in temporary differences:
Particulars As at Impact in Impact in other As at
April 1,2025 Statement of Profit comprehensive March 31, 2026
and Loss income
Deferred tax assets on
Provision for asset retirement obligation 633.05 (14.38) - 618.67
MAT credit entitlement 210,887.93 10,868.13 - 221,756.06
Disallowance of expenses under section
43B of Income tax act $57.89 1.58 (21.94) 937.53
Lease liabilities - 111.28 111.28
Total deferred tax assets 212,478.87 10,966.61 (21.94) 223,423.54
Deferred tax liabilities on
Property, plant and equipment and other
intangible assets 118,711.92 {15,125.54) - 103,586.38
Fair value adjustment of current investments 434.59 (434.59) - -
Total deferred tax liabilities 119,146.51 (15,560.13) - 103,586.38
Deferred tax assets (net) 93,332.36 26,526.74 (21.94) 119,837.16




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31,2026
(AN amounts in Indian Rupees thousands unless otherwise stated)

Particulars Asat Impact in Impact in other As at
April 1,2024 Statement of Profit comprehensive March 31, 2025
and Loss income
Deferred fax assets on
Provision for asset retirement obligation 592.85 40.20 - 633.05
MAT credit entitlement 185,178.33 25,709.60 - 210.887.93
Disallowance of expenses under section
43B of Income tax act 1,427.56 (333.60) (136.07) 957.89
Total deferred tax assets 187,198.74 25,416.20 (136.07) 212.478.87
Deferred tax liabilities on
Property, plant and equipment and other
intangible assets 116,478.15 2,233.77 - 118.711.92
Fair value adjustment of current investments 208.82 225,77 - 434.59
Total deferred tax liabilities 116,686.97 2.459.54 - 119,146.51
Deferred tax assets (net) 70,511.77 22,956.66 (136.07) 93,332.36
8. Current tax assets {net)
March 31, 2026 March 31, 2025
Advance income taxes (net of provision for tax Rs. 120,914.50 thousand (March 31, 2,039.43 324,60
2025: 44,878.01 thousand))
2,039.43 324.60
9. Other assets
March 31, 2026 March 31, 2025
Non-current
Capital advances - 185.29
- 185.29
March 31, 2026 March 31, 2025
Current
Advance to vendors 559.08 498,27
Staff imprest 142.67 0.62
Prepayments 584.08 1,006.76
1,285.83 1.505.65
10. Inventories
March 31, 2026 March 31, 2025
Stores and spares 8,576.34 3,516.64
8.576.34 8,516.64
11. Trade receivables
March 31, 2026 March 31, 2025
Trade receivables
- Billed - 23,461.14
- Unbilled* 26,983.38 29,719.84
26,983.38 53,180.98
Less: Allowance for expected credit loss - -
26,983.38 53,180.98

* The receivable is ‘unbilled’ because the Company has not yet issued an invoice; however, the balance has been included under trade

receivables (as opposed to contract assets) because it is an unconditional right to consideration.

No trade receivables are due from director or other officer of the Company.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Farmerly known us Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in Indian Rupees thousands vnless otherwise stated)

Breakup of security details

March 31, 2026 March 31, 2025
Trade receivables - secured, considered good - =
Trade receivables - unsecured, considered good 26,983.38 53,180.98
Trade receivables - credit impaired - -
Trade receivables which have significant increase in credit risk - -
Total 26,983.38 53,180.98
Less: Allowance for expected credit loss - E
26,983.38 53,180.98
Ageing of trade receivables
March 31, 2026 March 31, 2025
Outstanding basis due date of payment
Undisputed, trade receivables — considered good
Unbilled receivables 26,983.38 29,719.84
Not due - -
Less than 6 months - 23,301.10
6 months -1 year - 24.29
1-2 years = 135.75
2-3 years - -
More than 3 vears - =
Total 26.983.38 53,180.98
There are no disputed trade receivables as on Balance sheet date
12, Cash and bank balances
March 31, 2026 March 31, 2025
a) Cash and cash equivalents
Bank balances
- Current accounts 17.133.08 2,237.31
- Deposits with original maturity of three months or less 1,220,180.00 -
1,237,313.08 2,237.31
b) Bank balances other than cash and cash equivalents
- Deposits with remaining maturity of more three months but less than 12 months® 98,002.70 95,303.26
98,002.70 95,303.26
* Reserved against debt service coverage reserves of current maturity of long-term borrowings as at the year end.
13. Equity share capital
March 31, 2026 March 31, 2025
Number of shares Amount  Number of shares Amount
Authorised share capital
Equity shares of Rs. 10 each 2,500,000 25,000.00 2,500,000 25,000.00
Total authorised share capital 25,000,006 25,000.00
Issued, Subscribed and Paid-up
Equity shares of Rs. 10 each 2,052,000 20,520.00 2,052,000 20,520.00
Total Issued, Subscribed and Paid-up 2,052,000 20,520.00 2,052,000.00 20,520.00
share capital
(a) Reconciliation of the shares outstanding at the beginning and at the end of reporting year
March 31,2026 March 31, 2025
Number of shares Amount  Number of shares Amount
Equity shares
At the commencement of the year 2,052,000 20,520.00 2,052,000 20,520.00
Issued during the year - - - -
Outstanding at the end of year 2,052,000 20,520.00 2,052,000 20,520.00
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Notes to the financial statements for the year ended March 31, 2026
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{b) Terms/ rights attached to equity shares

The Company has only one class of equity shares. Each holder of equity share is entitled to onc vote per share. The holders of equity
shares are entitled to dividends, if any, proposed by the Board of Directors and approved by Sharcholders at the Annual General
Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the 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
Shareholders.

(¢) Shares held by holding company

March 31, 2026 March 31, 2025
Number of shares Amount  Number of shares Amount
Equity shares
Sembcorp Green Infra Limited, the holding
company, along with its nominees #
2,052,000 20,520.00 2,052,000 20,520.00
(d) Particulars of shareholders holding more than 5 percent shares of a class of shares
March 31, 2026 March 31, 2025
Number of shares % of holding  Number of shares % of holding
Equity shares
Sembcorp Green Infra Limited, the holding
company, along with its nominees #
2,052,000 100.00% 2,052,000 100.00%
(e) Shares held by the promoters
March 31, 2026 March 31,2025
Number of shares % of holding Number of shares % of holding
Equity shares
Sembeorp Green Infra Limited, the holding
company, along with its nominees #
2,052,000 100.00% 2,052,000 100.00%

There is no change in the equity share holding held by the promoters during the current and previous year.

# As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders
regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.

(f) The Company has neither issued/allotted any share for consideration other than cash, nor has issued bonus shares during the period
of five years immediately preceding the balance sheet date. Further, no shares have been reserved for issue under options and contracts/
commitments for sale of shares/ disinvestment by the Company.

14, Other equity

March 31, 2026 March 31, 2025
Securities premiom
Opening balance 580,580.00 580,580.00
Add: addition during the year - -
Closing balance 580.580.00 580,580.00
Retained earnings
Opening balance 1,198,813.86 1,049,114.35
Add: profit for the year 467,086,72 149.,699.51
Closing balance 1,665,900.58 1,198,813.86
Items of Other Comprehensive Income
Remeasurement of post-employment bencfits obligations
Opening balance 429.66
Addition during the year 353.02

782.68

Closing balance
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Notes to the financial statements for the year ended March 31, 2026
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March 31, 2026 March 31, 2025

Fair value gain on equity instruments

Opening balance 369.451.60 314,490.80
Addition during the year (369,451.60) 54,960.80
Closing balance - 369,451.60
Total 2,247,320.18 2,149,628.14

Nature and purpose of other equity

Securities premium

Securities premium is created to record the premium received on issue of equity shares. It will be utilised in accordance with the
provisions of the Companies Act, 2013.

Retained earnings
Retained earnings mainly represents all current and prior year profits as disclosed in the Statement of Profit and Loss less dividend

distribution and transfers to general reserve.

Items of other comprehensive income

Remeasurement of post-employment benefits obligations

Remeasurement of post-employment benefits obligations represents remeasurement gain/(loss) relating to post-employment benefits
obligations based on actuarial valuation.

Fair value changes on equity instruments
Gain/loss are measured at fair value through other comprehensive income if the Company opted for fair value through OCI for a

financial instruments.

15. Borrowings

March 31, 2026 March 31, 2025

Non current

Loan from related party (unsecured) (refer subnote 3 and note 33) - 10,232.00
- 10,232.00

Current

Current maturities of long term borrowings (refer subnote 1 and 2) - 192,638.42

Less: Unamortised part of loan origination cost E {434.68)
- 192,203.74

Subnote for terms and conditions of borrowings

|. External commercial borrowings (ECBs) from bank are secured by first charge on immovable properties, all movable assets
including plant and machinery, spares, tools, accessories, furniture, fixtures and other assets of project, cash flows, receivables, book
debts, revenues, by way of assignment of security interest of ali rights, title, interest, benefits in project documents, clearances, letter of
credit, guarantees, performance bond, trust and retention account, debt service reserve account and other reserves and bank accounts,
along with 51.00% of equity shares of GISFPL and GISPPL have been pledged in favour of the Security Trustee under the common
loan agreement between the lenders with GISFPL and GISPPL.

2. ECBs carries an interest rate Secured overnight financial rate (SOFR) + 2.50% p.a. (March 31, 2025: SOFR + 2.50% p.a.) and is
repayable in 45 structured quarterly installments starting from October 15, 2013 as per agreement. The said borrowings are completely
hedged against interest and foreign currency fluctuations by cross currency and interest rate swaps. During current year, the same have
been repaid

3. Loan from Sembcorp Green Infra Limited carries an interest at SBI 3 year MCLR plus 75 bps 9.85% (March 31, 2025: 9.60%) and
is repayable within five years from the date of loan agreement. Duting the year, the same have been repaid.

16. Lease liabilities

March 31, 2026 March 31, 2025

Non current

Lease liabilities (refer note 4) 427.50 -
427.90 -

Current

Lease liabilities (refer note 4) 14,25 -

14.25 -
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17. Provisicons

Non-current

Provision for employee benefits

- Gratuity (refer note 31)

Other provisions

Provision for asset retirement obligation

Current

Proviston for employee benefits
- Gratuity (refer note 31)

- Compensated absences

Total

March 31, 2026 March 31, 2025
2,042.88 920.71
2,458.15 2,275.54
4.501.03 3,196.25

92.51 -
681.17 871.12
773.68 871.12

Compensated absences obligations not expected to be settled within the next 12 months is Rs. 605.42 thousand (March 31, 2025: Rs.

778.34 thousand) as per actuarial valuation.

The movement in provision for asset retirement obligation is as follows:

Opening balance

Net addition in provision for asset retirement obligation
Unwinding expense on discounting of asset retirement obligation
Closing balance

18. Trade payables

Total outstanding dues of micro and small enterprises

Total outstanding dues of creditors other than micro and small enterprises
- to related parties (refer note 33}

- to others

Ageing of trade payables

Outstanding basis due date of payment

(i) Undisputed, micro and small enterprises
Unbilled payables

Not due

Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

(if) Undisputed, other trade payables
Unbilled payables

Not due

Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

There are no disputed trade payable as on Balance sheet date

March 31, 2026 March 31, 2025
2,275.54 2,131.01

- (24.01)

182.61 168.54

2,458.15 2,275.54

March 31, 2026 March 31, 2025
2.931.95 - 2,286.63
4,664.37 5,391.15
22,498.27 11.901.79
30,094.59 19,579.57
March 31, 2026 March 31, 2025
2,550.89 2,230.05

381.06 56.58

2,931.95 2,286.63
March 31, 2026 March 31, 2025
23,428.97 13,019.61
162.23 30.89

3,571.44 4,242.44
27,162.64 17,292.94
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Notes to the financial statements for the year ended March 31,2026
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Details of Dues to Micro and Small Enterprises

Micro and small enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 have been determined based on

the information available with the Company and the required disclosures are given below:

March 31, 2026 March 31, 2025
(2) Principal amount remaining unpaid 2.931.66 2.286.34
(b) Interest due thereon for the year - 0.29
(c) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act,
2006 along with the amounts of the payment made to the supplier beyond the appointed E -
day during each accounting year.
(d} The 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 year) but without adding - -
the interest specified under the MSMED Act, 2006
(e) The amount of interest accrued and remaining unpaid at the end of each accounting 0.39 059
year
(f) The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible expenditure under section 23 i )
of the MSMED Act, 2006
19. Other financial liabilities
March 31, 2026 March 31, 2025
Current
Interest accrued on borrowings® - 2,655.06
Interest accrued on borrowings from related party (refer note 33) - 853.51
Capital creditors = 73.21
Accrued employee liabilities 755.10 2,094.82
Other payable to related party (refer note 33) - 496.63
755.10 0,173.23
* Including hedge cost payable of NIL (March 31, 2025: Rs.(565.39) thousand).
20. Current tax liabilities (net)
March 31, 2026 March 31, 2025
Provision for tax (net of advance taxes: Nil - 5,244 .09
{March 31, 2025: Rs. 21,767.48 thousand }}
- 5,244.09
21. Other current liabilities
March 31, 2026 March 31, 2025
Current
Statutory dues payable 1,120.82 2451.18
1,120.82 2,451.18

22. Revenue from operations

For the year ended

For the year ended

March 31, 2626 March 31, 2025
Revenue from power generation 285,528.17 316,208.38
285,528.17 316,208.38
a. Reconciliation of revenue from power generation recognised with the contracted price is as follows:
Contract price 302,037.76 309.111.26
Adjustments for:
Rebate to customer 7.057.81) (6,214.03)
Deviation settlement charges 451.78) 13.311.15
Revenue from power generation 5,528.17 316,208.38
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b. Transaction price - Remaining performance obligation

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the
end of the reporting period and an explanation as to when the Company expects to recognise these amounts in revenue. Applying the
practical expedient as given in Ind AS 115, the Company has not disclosed the remaining performance obligation related disclosures
for contracts as the revenue recognised corresponds directly with the value to the customer of the entity's performance completed to

date,

23, Other income

For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest on bank deposits 6,743.67 5,168.93
Net gain on sale of mutual funds 8.825.01 5,007.62
Net fair value gain measured at FVTPL:
- Financial instruments 189,171.18 45,657.56
- Mutual funds - 811.54
Gain on redemption of preference shares 200,394.85 -
Asset retirement obligation no longer required, written back - 114.06
Miscellaneous income - 15.84
405,134.71 56,775.55
24. Employee benefits expense
For the year ended For the year ended
March 31, 2026 March 31, 2025
Salaries, allowances and bonus 19,964.13 35.566.09
Contribution to provident fund and other funds 1,095.50 1,692.56
Gratuity expenses (refer note 31) 1,293.54 412,51
Staff welfare expenses 362.02 544.33
22,715.19 38,215.4%
25. Finance costs
For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest on
- external commercial borrowings 6,776.54 18,063.01
- loan from related party (refer note 33) 414.19 4,377.67
- Others 408.56 355.62
Unwinding of discount on asset retirement obligation 182.62 168.54
Interest on lease liabilities (refer note 4) 9.61 -
Bank charges 6.99 9.36
Other borrowing cost 39.54 287.94
7,838.05 23,262.14
26. Depreciation and amortisation expense
For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation of property, plant and equipment (refer note 4) 28,329.97 91,764.93
Depreciation of right of use assets (refer note 4) 7.51 -
Amortisation of intangible assets (refer note 4) 681.22 234,71
29,018.70 91,999.64
27. Impairment loss on financial assets (net)
For the year ended For the year ended
arch 31, 2026 March 31, 2025

Trade and other receivables, written off
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28. Other expenses

For the year ended  For the year ended
March 31, 2026 March 31, 2025
Rates and taxes 6.12 2.45
Rent including (low value lease) 9.91 -
Operation and maintenance 8.387.40 8,715.96
Consumption of stores, spares and consumables 2.502.68 3,334.29
Plant security 4.471.29 3,766.59
Digital and technology cost 64.90 -
Travelling and conveyance 2,471.71 1,869.93
Insurance 1,081.66 1,883.54
Legal and professional fees 3,810.21 1,883.97
Management and facility sharing fee {refer note 33) 4.744.79 5,484.10
Postage, courier and communication 54,71 89.23
Remuneration to Auditors:
- Statutory audit fee 297.36 283.20
- Other services 92.56 82.60
- Reimbursement of out-of-pocket expenses 14.16 3717
Corporate social responsibility (refer note 34) 1,616.74 777.52
Vendor advance, written off 1.64 1.77
Net loss on discard of property, plant and equipment 831.32 -
Net fair value loss measured at FVTPL: Derivatives 64.140.01 36,771.34
Net fair value changes classified as FVTPL: Mutual funds 1,562.14 -
Net loss on foreign exchange fluctuations 21.40 3.07
Miscellaneous expenses §14.09 765.51
96,996.80 65,752.24

29. Tax expense

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Current tax 93,374.12 27.011.57
Deferred tax credit (26,526.74) (22,956.66)
66,847.38 4,054.91
Tax effeci on other comprehensive income 21.94 136.07
66,869.32 4,190.98
For the year ended For the year ended
March 31, 2026 March 31, 2025

Reconciliation of effective tax rate
Profit before tax (a) 533,934.10 153,754.42
Domestic tax rate 25.17% 27.82%
Tax using the Company’s domestic tax rate 134,380.53 42,774.48

Effect of

MAT credit entitlement not recognised as DTA during the year 227.68 -
Adjustments related to fair valuation gain of investment {3,937.40) -
Changes in estimates related to prior year (50.56) (12,700.92)
Income taxable at lower {ax rate (25,259.67) {91.14)
Non taxable income (i.e. tax holiday under section 801A) (37,684.25) (26,015.97)
Non-deductible expenses (i.e. Corporate social responsibility expenses etc.) 510.52 178.34
Changes in permanent difference in deferred tax liabilities/ assets (1,339.47) (89.88)
Income tax expense (b) 66,847.38 4,054.91
12.52% 2.64%

Effective tax rate (b/a)
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30. Earnings per equity share

For the year ended  For the year ended
March 31, 2026 March 31, 2025

Profit for the year, attributable to equity shareholders 467.086.72 149,699.51
Weighted average number of equity shares 2,052,000 2,052,000
Basic and diluted earnings per equity share (Rs.) 227.63 72.95

31. Gratuity and other post-employment benefit plans
(i) Defined benefit plans - Gratuity

The Company provides for gratuity, which is defined benefit plan covering all employees. Every employee gets gratuity on departure at
15 days salary (last drawn salary) for each completed year of service.

The present value of the obligation under such defined benefit plan, related current service cost and past service cost is determined
based on an actuarial valuation done using the Projected Unit Credit Methed by an independent actuary, which recognises each period
of service as giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final
obligation. The obligations are measured at the present value of the estimated future cash flows. The discount rate used for determining
the present value of the obligation under defined benefit plan is based on the market yields on Government bonds as at the date of
actuarial valuation. Actuarial gains and losses (net of tax) are recognised in the Other Comprehensive Income. The Company has a
policy of getting the actuarial valuation done every reporting date basis. Accordingly, the disclosures have been made for the year
ended March 31, 2026 and year ended March 31, 2025.

The following table gives a summary of the components of net benefit expense recognised in the Statement of Profit and Loss and
amounts recognised in the Balance Sheet.

Statement of Profit and Loss
Expense recognised in the Statement of Profit and Loss during the year

For the year ended  For the year ended

March 31, 2026 March 31, 2025
Current service cost 338.13 340.51
Past service cost 890.59
Interest cost on benefit obligation 73.37 80.49
Interest income on plan assets (8.55) (8.49)
Total expense for the year 1,293.54 412.51
Statement of Other comprehensive income (excluding tax)

For the year ended For the year ended

March 31,2026 March 31, 2025
Actuarial gain for the year on benefit obligation 74.42 493.72
Actuarial gain for the year on plan asset 4.44 (4.63)
Remeasurement of post-employment benefits obligations 78.86 489.09
Balance sheet

March 31, 2026 March 31, 2025
Present value of defined benefit obligation 2,269.82 1,042.15
Fair value of plan assets 134.43 121.44
Net defined benefit obligation 2,135.39 920.71
Changes in the present value of the defined benefit obligation are as follows:

March 31, 2026 March 31, 2025
Opening defined benefit obligation 1,042.15 1,114.87
Current service cost 338.13 340.51
Past service cost 890.59 -
Interest cost 73.37 80.49
Benefits paid - -
Actuarial gain on obligation (74.42) (493.72)
Closing defined benefit obligation 2,269.82 1,042.15
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Changes in fair value of plan assets are as follows:

March 31, 2026 March 31, 2025

Opening fair value of plan assets 121.44 117.59
Interest income on plan assets 12.99 3.83
Benefits paid - -
Closing fair value of plan assets 134.43 121.44

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

March 31,2026 March 31, 2025

Investments with insurer 100% 100%

The principal assumptions used in determining gratuity benefit obligations for the Company’s plan are mentioned below:

March 31, 2026 March 31, 2025

Discount rate 7.70% 7.04%
Future salary escalation rate 991% 9.30%
Mortality table JALM (2012 - 14) IALM (2012 - 14)
Atirition rate 16.20% 15.10%

Expected contributions to defined benefit plan within the next 12 months is Rs. 799.94 thousand {March 31, 2025: Rs. 438.16
thousand).

Estimates future salary increases, considered in actuarial valuation, takes account of inflation, seniority, promotion and other relevant
factors including supply and demand in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the year
over which the obligation is o be settled.

Significant actuarial assumptions for determination of defined obligation are discount rate and future salary increase. The sensitivity
analysis below has been determined on reasonable possible changes of the respective assumptions occurring at the end of year, while
holding all other assumptions constant.

The quantitative sensitivity analysis on net defined benefit obligation (PBO) on account of change in significant assumption:
March 31, 2026 March 31, 2025

Impact on PBO of the change in discount rate

0.50% increase (61.65) (36.66)
0.50% decrease 65.21 38.95
Impact on PBO of the change in future salary increase

0.50% increase 63.56 37.94
0.50% decrease {60.72) (36.08)

The sensitivity due to change in mortality rate and attrition rate are not material and hence impact of such change is not calculated.

Expected cash flows for the following year:

March 31, 2026 March 31, 2025

Within | year 226.94 53.39
1-5 years 1,130.62 480.29
More than 5 years 912.26 508.47

(ii) Defined contribution plan - Contribution to provident fund

For the year ended  For the year ended
Q‘\\\FHM arch 31, 2026 March 31, 2025

.{‘u(
G
;_\\ 1,052.99 1.390.76
=3
£

7 oy
QETDY

Contribution to provident fund (excluding administration and EDLI charges)

<
&
L]
*
(=
7,




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
{Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees thousands unless otherwise stated)

32. Impact of New Labour Codes on Employee Benefit Obligations

The Government of [ndia notified the four Labour Codes (the 'New Labour Codes') effective November 21, 2025, The Ministry of
Labour and Employment has also issued Central/State Rules and FAQs to help assess the financial impact of these changes. The
Company has ascertained its estimated obligations under the New Labour Codes based on best estimates and recorded past service cost
towards incremental impact of Employee benefits expense amounting to Rs. 890.59 thousand for the year ended March 31, 2026. The
Company will continue to monitor the clarifications from the Government on several aspects of the New Labour Codes and would

provide appropriate accounting effect based on such developments.

33. Related party disclosures

a) Names of related parties and related party relationship

Related parties where control exists

Ultimate Holding Company Sembcorp Industries Ltd., Singapore

Intermediate Holding Company Sembcorp Utilities Pte. Ltd., Singapore

Holding Company Sembceorp Green Infra Limited

Other related parties with whom transactions have taken place during the year
Fellow subsidiary Green Infra Solar Projects Private Limited

Ankur Rajan, Director

Rajesh Prabhakar Zoldeo, Director (upto February 12, 2026)
Malay Rastogi, Director (upto January 15, 2026)

Bhuvnesh Sah, Director (w.e.f. February 27, 2026)

Sourav Das, Director (w.e.t. February 27, 2026)

Deelip Vitthal Pund, Director {w.e.f. November 3, 2025)

Key Management Personnel

b) Related party transactions

For the year ended For the year ended

March 31, 2026 March 31, 2025
Transactions with Sembcorp Green Infra Limited
Redemption of 0% compulsory convertible debenture 423,526.71 -
Redemption of 0.001% compuisorily convertible cumulative preference 700,441.85 -
Management and facility sharing fee 4,744.79 5,484.10
Reimbursement of amount paid on behalf of the company 5,882.89 11,831.08
Repayment of borrowings 10,232.00 65,200.00
Interest expense on borrowings 414.19 4,377.67
Transactions with Green Infra Solar Projects Private Limited
Payment made by the company on behalf of related parties 10.55 -
¢) Balances outstanding as at the year end

March 31, 2026 March 31, 2025
Sembcorp Green Infra Limited
Trade payables 4,664.37 5,391.15
Other financial liabilities - 1,350.14
Borrowings - 10,232.00

Refer note 39 for guarantees given on behalf of related party

Outstanding balances are unsecured and their settlement occurs in cash. The terms of transactions with refated parties are at arm’s
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34, The Company is required to spend on activities related to corporate social responsibility (CSR). The CSR expenditure
spent during the year is mentioned below:

For the year ended  For the year ended
March 31, 2026 March 31, 2025

i) Amount required to be spent (2 % average profit of last 3 financial years) 1,593.92 1,478.44

if) Amount spent during the year
Construction/acquisition of any asset g
On purpose other than above 1,616.74 777.52

Total 1,616.74 777.52

jif) Nature of CSR activities incurred
Promoting health care including preventive health, promoting education and skills among children and environmental sustainability
and climate action. (March 31, 2025: Medical assistance for under privileged community, Skill development programmes and
trainings and Agriculture and environmental sustainability.)

iv) Amount excess spent by the Company which will be adjusted against CSR expenditure:
March 31, 2026 March 31, 2025

Excess CSR incurred as on opening balance 10.91 711.83
Excess CSR adjusted during the current year from opening balance (10.91} (711.83)
Excess CSR spent during the current year 33.73 10.91
Excess CSR incurred as on closing balance 33.73 10.91

o= This space is intentionally lefl blank------—----me=enr—-—-
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35. Net deht reconciliation

This section sets out an analysis of net debt and the movements in net debt for the current and previous year.

March 31, 2026 March 31, 2025

Cash and cash equivalents (1.237.313.08) (2,237.31)
Other bank balances and bank deposils (98.002.70) {95.303.26)
Mutual funds - {88.603.27)
Borrowings - 20243574
l.ease liabilities 442.15 -
(1.334,873.63) 16,289.90
Particulars Other assets Liabilities flom financial Total
activities
Cash and cash  Bank deposiis ~ Mutual funds Lease Liabilitics Borrowings
equivalents
Net debt as at April 1,2024 (13,483.88) (92.740.58) (67.522.12) - 387,729.22 213.982.64
Net cash flows 11,246,57 (2.562.68) (15.263.99) - (151.9200.86} (158.500.96)
Net gain on salc of mutual funds - - (5.007.62) - - (5,007.62)
Net {air value gain measured at FYTPL: - - (811.54) - - (811.54)
Mutual funds
Loan originalion cost - - - - 1,088.00 1,088.00
Foreign currency restatement - - - - (34.460.62) (34,460.62)
Net debt as at March 31, 2025 (2,237.31) (95,303.26) {88.,605.27) - 202,435.74 16,289.90
Net cash flows (1,235,075.77) {2,699.44) 95.868.14 (55.0%) (139,243.76) ({1,281,205.88)
Net gain on sale of mutual funds - - {(8.825.01) - - (8,825.01)
Nel fair value gain measured at FVTPL: - - 1.562.14 - - 1.562.14
Mutual funds
{.oan origination cost - - - - 434.68 434.08
Foreign currency restatement - - - - {63,620.66) (63.626.66)
Addition in lease liabilities, net - - - 487.59 - 487.59
Intercst on lease liabilities - - - 9.61 - 9.61
Net debt as at March 31, 2026 (1,237,313.08) (98,062.70) - 442.15 - (1,334,873.63)

ememaswnmer———THiis Space is tntentionally left blankessurr----mmnerommmne
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36. Financial Instruments - Fair value measurements
The applicable carrying value and fair value of various financial assets and liabilities has been categorised as follows:

As at March 31, 2026;

Particulars Carrying amount Fair value
FVTPL | FVTOCI Amortised Total Level 1 Level 2 Level 3
* cost
Financial assets measured
at fair value
Investments
- Debentures 136.840.73 - - 336.840.73 - - 336.846.73
Financial assets not
measured at fair value
Trade receivables - - 26.983.38 26.983.38 - - -
Cash and bank balances - -l 1.335315.78] 1.335,315.78 - - -
Other financial assels - - 4.205.66 4.205.66 - - -
Total 336,846.73 -| 1,366,504.82] 1,703,351.55 - - 336,846.73
Financial liabilities not
measured at fair value
Borrowings o - - - - - -
Trade payables - - 30,094.59 30.094.59 - - -
Other financial liabilities - - 755.10 755.10 - - -
Total - - 30,849.69 30,849.69 - - -
As at March 31, 2025:
Particulars Carrying amount Fair value
FVTPL | FVTOCI Amortised Total Level 1 Level 2 Level 3
cost
Financial assets measured
art fair value
Investments
- Preference shares -1 869,498.60 - 869.498.60 - - £869.498.60
- Debentures 571.202.26 - - 571.202.26 - - 571,202.26
- Mutual funds 88.,605.27 - - 88,605.27 88.605.27 - -
Derivative asscts 64.140.01 - - 64,140.01 - 64.140,01 -
Financial assets not
measured at fair value
Trade receivables - - 53.180.98 53,180.98 - - -
Cash and bank balances - - 07.,540.57 97.540.57 - - -
Other financial assets - - 3.130.60 3,130.60 - - -
Total 723,947.54] 869,498.60 153,852.15} 1,747,298.29 88,605.27 64,140.0F| 1.440,700.86
Financial liabilities not
measured at fair value
Borrowings - - 202.435.74 202.435.74 - - -
Trade payables - - 19,579.57 19,579.57 - - -
Other financial liabilities - - 6,173.23 6.173.23 - - -
Total - - 228,188.54 228,188.54 - - -
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Fair value hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hicrarchy. described as follows.
based on the fowest evel input that is signiticant to the fair value measurement as a whole;

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilitics. This includes mutual funds which are valued
using the closing Net Assets Value (NAV).

Level 2: Valuation techniques for which the lowest leve! input that has a significant effect on the fair value measurement are observable.
either directly or indirectly.

Level 3: Valuation technigues for which the lowest level input which has a significant effect on the fair value measurement is not based on
observable market data.

There have been no transfers between level 1, level 2 and level 3 fair value hierarchy during the current and previous year.
1. Financial assets measured at_fair value as af the Balance sheet date

a) Financial assets using Level 3 valuation comprises of compulsorily convertible debentures and compulsoerily convertible curnulative
preference shares issued by related partics.

Valuation techniques Significant unobservable inputs

The fair value of financial instruments classified as FVTPL is primarily determined based on|0% compulsory converiible debentures of Rs.
the expected amount received at maturity. including any redemption premium, discounted at|1.000 each in Green Infra Corporatc Solar
an appropriate rate of return. The valuation approach incorporates management’s assessment Private Limited. a fellow subsidiary

of the likelihood of receiving the redemption premium. Expected cash inflows are estimated
based on the contractual terms of each instrument, Given that the fair value is significantly|- Discount rate of 9.43%

influenced by thesc future cash flows. the Company has determined that the Discounted Cash Redemption premium arrived at 10%
Flow (DCF) method is the most appropriate valuation technique for estimating the fair value|compounded annual growth rate

of these instruments.

Reconciliation of Level 3 fair values
The following table shows a reconciliation from the opening balances to the closing balances for Level 3 fair values.

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Balance as at beginning of the year 1,440,700.86 1.340.,082.50
Net change in fair valuation under FVTOCI (369.451.60) 54.960.80
Net change in fair value changes classified as FVTPL 189.171.18 45.657.56
Redemption of debentures during the year (423.526.71) -
Redemption of preference shares during the year (700,441.85)
Gain on redemption of debentures 200.394.85 -
Balance as at end of the year 336,846.73 1,440,700.36

b) The fair values of investments in mutual fund units is based on the net asset value {NAV") as stated by the issuers of these mutual fund
units in the published statements as at Balance Sheet date. NAV represents the price at which the issuer wilk issug further units of mutual
fund and the price at which issuers will redeem such units from the investors.

2. Financial assets and liabilities measured using Level 2 valuation include cross currency swaps and interest ratc swaps confracts. Cash
flows in foreign currency and Indian Rupecs are converted and discounted using relevant exchange rates derived from observable market
data as at the reporting date. Fair values are based on observable market inputs, including exchange rates, forward rates, and interbank yield
curves as at the reporting date. Valuation models consider factors such as counterparty credit quality, forward exchange rates, interbank
borrowing rates, and estimated cash flows.

3. The carrying amounts of trade receivables, other financial assets and cash and cash equivalents. other bank balances. trade payables. other
financial liabilities are considered to be the same as their fair values. due to their short-term nature. The carrying amount of borrowings is
considered 10 be the same as their fair value. as the interest rates on the borrowings is linked to market interest rate and adjust in line with
changes in market interest rate.
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37.

38.

Capital management

The Company manages its capital to ensure that the Company will be able to continue as a going concern while maximising the
return to stakeholders through efficient allocation of capital towards expansion of business, optimisation of working capital
requirements and deployment of surplus funds into various investment options.

The capital structure of the Company consists of borrowings and equity of the Company. The Company is not subject to any
externally imposed capital requirements. However, under the terms of the major borrowings, the Company has to comply with
certain financial covenants. As at March 31, 2026, the Company has complied with the financial covenants as mentioned under
the terms of long-term borrowings.

The management of the Company reviews the capital structure of the Company on regular basis. As part of this review, the
Board considers the cost of capital and the risks associated with the movement in the working capital.

Financial risk management

The management has overall responsibility for the establishment and oversight of the Company’s risk management framework.
Financial risk management is governed by policies and guidelines approved by the management.

The Company’s risk management policies and procedures are established to identify and analyze the risks faced by the Company,
1o set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems
are reviewed regularly to reflect any major change in market conditions or the Company’s activities.

The Company's principal financial assets include investments, trade receivables, cash and cash equivalents, security deposits,
etc. that are derived directly from operations. The principal financial liabilities of the Company include borrowings, trade
payables and other liabilities and the main purpose of these financial liabilities is to finance the day-to-day operations of the
Company. The Company uses derivative financial instruments to mitigate foreign exchange-related risk exposures.

a. Credif Risk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss.
Trade receivables

The maximum exposure to the credit risk at the reporting date is primarily from trade receivables which are typically unsecured.
The Company assesses the creditworthiness of the customers internally to whom services are rendered on credit terms in the
normal course of business.

The impairment analysis is performed for the balances that is past due at the end of each reporting date for which the Company
uses a practical expedient by computing the expected loss allowance for the customer based on historical credit loss experience.

There is no movement in allowance for expected credit loss in respect of trade receivables during the year ended March 31, 2026
and March 31. 2025,

Other financial assets/ derivative assets

The Company has a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss
from defaults. The Company’s exposure and wherever appropriate, the credit ratings of its counterparties are continuously
monitored and spread amongst various counterparties. Credit exposure is controlled by counterparty limits that are reviewed and
approved by the management of the Company.

Financial instruments that are subject to concentrations of credit risk, principally consist of balance with banks, investments in
mutual funds and investment in preference shares and debentures of fellow subsidiaries.

Credit risk on cash and cash equivalents, other bank balances is limited as the Company generally invests in deposits with banks
with high credit ratings assigned by credit rating agencies. Given the high credit ratings of these banks, the Company does not
expect these banks to fail in meeting their obligations.
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Credit risk arising from investment in mutual funds is limited and there is no collateral held against these because the
counterparties are recognised financial institutions with high credit ratings assigned by the various credit rating agencies. The
mutual funds are valued at market price prevailing at reporting date which represents the fair value.

In respect of the Company’s investment in equity and debt securittes of related parties, the credit risk is limited as the investee
has viable future and a healthy cash flows and the management believes that there are no exposures to credit risk.

The fair value of foreign exchange contracts and foreign exchange swaps are accounted for based on the difference between the
contractual price and the current market price. The fair value of interest rate swaps and cross currency swaps are the indicative
amounts that the Company is expected to receive or pay to terminate the swap counterparties at the Balance Sheet date.

b. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market prices comprise three types of risk: interest rate risk, foreign currency risk and investment risk.

The Company holds derivative financial instruments such as cross currency swap and interest rate swaps contracts to mitigate
the risk of changes in foreign exchange rates on foreign currency exposures. The exchange rate between the rupee and foreign
currencies has changed substantially in recent years and may fluctuate substantially in the future.

The Company's activities expose it primarily to the financial risks of changes in interest rates / liquidity which impact returns on
investments. Future specific market movements cannot be normally predicted with reasonable accuracy. The Company’s
exposure to and management of these risks are explained below.

(i)  Interest rate risk

[nterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates.

For the interest-bearing assets, the income and operating cash flows are substantially independent of changes in market interest
rates. The Company’s long-term exposure to the risk of changes in market interest rates relates primarily to the Company’s long
term debt obligations with floating interest rates, which are included in interest bearing borrowings in the financial statements.
In addition to these borrowings, the Company invests in term deposits for a period of less than one year. Considering the short-
term nature, there is no significant interest rate risk pertaining to these deposits.

In respect of the external commercial borrowings taken by the Company, the risk is managed by the Cotnpany using interest rate
swap contracts and cross currency swaps. The Company minimizes the exposure to fluctuation in interest rates by use of these
strategies which are evaluated regularly to align with interest rate views and defined risk appetite, ensuring the most cost-
effective hedging strategies are applied.

At the reporting date the interest rate profile of the Company’s interest-bearing debt obligations is at its fair value:

‘_Variable rate debt obligations* March 31, 2026 March 31, 2025
|_Long-term borrowings - 10,232.00

*exclude ECBs, considering interest rate swap taken to protect interest fluctuations.
Cash flow sensitivity analysis for variable rate instruments
A change of 100 basis points in interest rates for variable rate debt obligations at the reporting date would have

increased/(decreased) profit or loss for the below years by the amounts shown below. With all other variables held constant, the
Company’s profit before tax is affected through the impact on floating rate borrowings, as follows:

Particulars March 31, 2026 March 31, 2025
Increase/(decrease) in 100 basis point - 102.32
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(iiy Foreign currency risk

The Indian Rupee is the Company's most significant currency. As a consequence, the C ompany's results are presented in Indian
Rupee and exposures are managed against Indian Rupee accordingly. The Company's operations give foreign currency exposure.

The Company exposures to foreign currency are limited to the external commercial borrowings. The foreign currency exposures
pertaining to the balances payable to foreign vendors are limited as these are paid subsequently there the gap between the dates
of rendering of services by such vendor and the date of payment is short.

In respect of the external commercial borrowings taken by the Company:, the risk is managed by the Company using cross
currency swaps. The Company minimizes the exposure to fluctuation in foreign exchange rates by used of these strategies which
are evaluated regularly to align with interest rate views and defined risk appetite, ensuring the most cost-effective hedging
strategies are applied.

The foreign currency exposure on borrowings are as below.

| Particulars Currency - March_31, 20_26 - | _March{_31, 2025
Foreign. Amount Forelgn. Amount
1 currency - currency
_Fmanu.al liabilities ) ) S L _ 1
| Borrowings - ECB uUsb | - - L o 2,250.96 | 192,638.42 :
Interest due - ECB usp | E - L] 131.02 | 2,655.06 |
Total financial liabilities | ] ] - o 2,281.98 195,293.48 :
: |
1ess: (Gross currency and usD | 2.281.98 195,293 48
interest rate swap contracts i | ] - - B _
Net unhedged horrowings | | - - ) = - |

As per the Company’s risk management policy to minimize the exposure of change in foreign exchange rates on foreign currency
long term borrowings, cross currency swaps are taken for most of the borrowings to convert the variable interest rate risk into
rupee fixed interest rate and to cover the risk of changes in foreign exchange rates. Thus, there is no major foreign currency risks
associated with foreign currency long-term borrowings.

(iiiy Investment risk

The Company's unquoted mutual funds are exposed to market price risk arising from uncertainties about market values of the
investment securities. The Company through central teams manages the price risk by diversification and by placing limits on
investment in liquid mutual funds. Reports on the portfolio are submitted to the senior management on a regular basis.

The Company is exposed to NAV (net asset value) price risks arising from investments in these funds. The value of these
investments is impacted by movements in interest rates, liquidity and credit quality of underlying securities.

Further, the Company’s investments in its related parties, are reviewed on a regular basis for any impairments that may be
required to such investments. The Company does not perceive any risk emanating from such investments as at March 31, 2026
and March 31, 2025.

¢. Liquidity risk
The financial liabilities of the Company include borrowings, trade payables and other financial liabilities. The Company's

principal sources of liquidity are cash and cash equivalents which includes term deposits and the cash flow that is generated from
operations. The Company monitors its risk of shortage of funds to meet the financial liabilities using a liquidity planning tool.
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39.

40.

The below is the detail of contractual maturities of the financial liabilities at the end of each reporting date:

Particulars [ March 31,2026 | March 31,2025
| Long-term borrowings including current maturities (carrying amount) - 202,435.74

Contractual cash flows of long-term borrowings including interest component
| 0 -1 year o = 136,277.95 |
| 1 -5 years - 12,724.01
| More than 5 years - - -
| Trade payables (carrying amount) 30,094.59 19,579.57 |
_ Contractual cash flows of trade payables |
.0 -1 year 30,094.59 19.579.57
| 1 -5 years : - |
| More than 5 years - -
|_Other financial liabilities (carrying amount) 755.10 _ 6,173.23

Contractual cash flows of other financial liabilities ]
| 0-1year 755.10 6,173.23 |
| 1 -5 years - -]

More than 5 years - -

Segment Information

The Company is in the business of acquiring, developing and operating a range of renewable energy projects. Presently, the
Company is operating 20 MW solar energy project. This is the only activity performed and is thus also the main source of risks
and returns. Hence, the Company has a single reportable segment. The board of directors of the Company has been identified as
the chief operating decision maker (CODM) as defined by Ind AS 108, ‘Operating Segments’ who reviews and assesses the
Company’s performance.

Further, The Company operates within India and does not have operations in economic environments with different risk and
returns. Hence, it is considered operating in single geographical segment.

During the year ended March 31, 2026 and year ended March 31, 2025, the entire revenue appearing in the financial
statements is generated from a single customer.

Contingent liabilities and capital commitments

. Claims against the Company not acknowledged as debt in respect of:

Contingent liabilities as on reporting date is Nil (March 31, 2025: Nil).

The Company has provided guarantees to a financial institution (lender) to secure loan facilities provided to the Company along
with its one subsidiary under the common loan arrangement executed. The guarantee (jointly and severally) is to the extent of
the outstanding borrowings by the fellow subsidiaries aggregating to Nil (March 31, 2025: Rs. 32,095.37 thousand) and subject
to the cash surplus available with the Company.

The Company is exposed to the principal risk of credit default by the beneficiary company on whose behalf the puarantees were
given to third parties. To mitigate this risk, the Company continually monitors the risk and has established processes including
performing credit evaluations of the beneficiary company. As on date, there is no risk of credit default exists in the beneficiary
company and hence no adjustment is required to be made in respect of the above obligations.

. Capital commitments

Estimated value of contracts {net of advances) remaining to be executed on capital account and not provided for Rs. 403.28
thousand (March 31, 2025: Rs. 1,417.57 thousand).
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41. The Company uses an ERP as its accounting software for maintaining books of account which has an audit trail (edit log) feature
and has been operative for the financial year in all relevant transactions as recorded in the software except for the following:

1. for modification made by certain users with specific access in which case ERPs audit trail captures only standard
changes as per the system design.

2. At the database level, based on the advice of the service provider, the audit trail feature was not enabled to capture
the direct changes on certain table for specific access.

However, the Company has mitigating controls in place to detect and ensure that there are no discrepancies observed due to the
aforesaid instances.

42. Additional regulatory information as required under Schedule I11 of Companies Act, 2013

a.

Details of benami property held: No proceedings have been initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (43 of 1988} and Rules made thercunder.

Borrowings secured against current assets: The Company has borrowings from banks or financial institutions on the basis
of security of current assets. However, there is no requirement by the Company to file quarterly returns or statements of
current assets with banks or financial institutions.

Wilful defaulter: The Company has not been declared wilful defaulter by any bank or financial institution or government
or any government authority during the cutrent or previous year.

Relationship with struck off companies: The Company has no transactions with the struck off companies under Companies
Act, 2013 during the current and previous year.

Compliance with number of layers of companies: The Company is in compliance with the number of layers in accordance
with clause 87 of Section 2 of the Act read with Companies (Restriction on number of layers) Rules, 2017.

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.

Utilisation of borrowed funds and share premium:

(1) 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:
i. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoevet by or on behalf
of the Company (Ultimate Beneficiaries) or
ii. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

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

i. 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 Beneficjaries) or
ii. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

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.

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

Valuation of property, plant and equipment, right of use assets, other intangible assets and capital work-in- progress: The
Company has not revalued its property, plant and equipment, right of use assets, other intangible assets and capital work-
in- progress during the current or previous year.

Title deeds of immovable properties not held in name of the Company: Refer note 4 for detailf
not held in name of the Company. '
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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.

Utilisation of borrowings availed from banks and financial institutions/other parties: The borrowing obtained by the
Company from banks/financial institutions/other parties have been applied for the purposes for which such loans were
taken.

Financial ratios

Particulars March 31, 2026 | March 31,2025 | % Variance | Explanation for change in the ratio
by more than 25% as compared to
| previous year B

Current ratio 41.99 1.38 2.943.06% | Increase is due to decrease in long-
term borrowings and increase in other
bank balance during the current year

Debt-equity ratio - 0.09 {99.78%) | Decrease is due to decrease in
borrowings during the current year

Debt service 58.30 1.28 4,454.90% | Increase is due to decrease in long-
coverage ratio term borrowings and increase in

0 earnings during the current year ]
Return on equity 21.05% 7.24% 190.74% | Increase is due to increase in net
% N profit during the current year i
Inventory 0.29 0.38 (22.94%) | -
turnover ratio | ]
Trade receivables 7.12 7.64 {6.76%) | -

| turnover ratio

Trade payables 1.22 1.08 12.87% | -
turnover ratio |
Net capital 0.21 3.54 (93.99%) | Decrease in due to Increase in
turnover ratio Working capital on account of

increase in current instrument and
other bank balance

Net profit ratio % 163.59% 47.34% 245.56% | Increase in due to increase in
I earnings during vear

Return on capital 25.17% 7.68% 227.70% | Increase in due to increase in
| employed % earnings during year

Return on 22.93% 7.26% 215.87% | Increase in due to increase in
|_investment % earnings during year

Definition of ratios:

S e A

Current ratio (times) = Current assets divided by current Jiabilities.

Debt-equity ratio (times) = Total debt divided by total equity.

Debt service coverage ratio (times) = Eamings available for debt service divided by debt service.

Earnings available for debt service means net profit before taxes + finance costs * non-cash items i.e. depreciation, fair
valuation gain/loss etc.

Debt service means interest on loan during the year and principal repayments of long-term loans during the year.
Return on equity (%) = Net profit after tax divided by average shareholder’s equify.

Inventory turnover ratio (times) = Consumption of stores, spares and consumables divided by average inventory.
‘Frade receivables turnover ratio (times) = Revenue from operations divided by average trade receivables.
Trade payable turnover ratio (times) = Other expenses divided by average trade payables.

Net capital turnover ratio (times) = Revenue from operations divided by working capital.

Working capital means current assets minus current liabilities.

Net profit ratio (%) = Net profit after tax divided by revenue from operations.

Return on capital employed (%) = Earnings before finance cost and tax divided by capital employed.

Capital employed means closing tangible net worth + total debt + deferred tax assets/liabilities + Jegeiphilities.
Return on investment (%) = Earnings before finance cost and tax divided by average total asg$
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43.

a.

Significant accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the
carrying amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year,
are described below. The Company has based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the
assumptions when they occur.

Information about significant areas of assumptions, estimation uncertainty and critical judgements in applying accounting
policies that have the most significant effect on the amounts recognised in the financial statements are:

Impairment of non-financial assets

Determining whether property, plant and equipment are impaired requires an estimation of the value in use of the relevant cash
generating units. The value in use calculation is based on a Discounted Cash Flow model over the estimated useful life of the
power plants. Further, the cash flow projections are based on estimates and assumptions relating to tariff, operational
performance of the Plants, life extension plans, exchange variations, inflation, terminal value etc. which are considered
reasonable by the Management.

Fair value measurement of financial instruments and derivatives

When the fair values of financial assets and financial liabilities recorded in the Balance Sheet cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation techniques including the discounted cash flow model.
The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of
judgements is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk
volatility and discount rates. Changes in assumptions about these factors could affect the reported fair value of financial
instruments and derivatives.

Income taxes and deferred taxes

The Company is subject to income tax laws as applicable in India. Significant judgment is required in determining provision for
income taxes. There are many transactions and calculations for which the ultimate tax determination is uncertain during the
ordinary course of business. The Company recognises liabilities for anticipated tax issues based on estimates of whether
additional taxes will be due. Where the final tax outcome of these matters is different from the amounts that were initially
recorded, such differences will impact the income tax and deferred tax provisions in the period in which such determination is
made.

In assessing the realisability of deferred tax assets, management considers whether it is probable, that some portion, or all, of the
deferred tax assets will not be realised. The ultimate realisation of deferred tax assets is dependent upon the generation of future
taxable income during the periods in which the temporary differences become deductible. Management considers the projected
future taxable income and tax planning strategies in making this assessment. Based on the level of historical taxable income and
projections for future taxable incomes over the periods in which the deferred tax assets are deductible, management believes that
it is probable that the Company will be able to realise the benefits of those deductible differences in future.

In an earlier year, the Government had introduced new tax regime to pay income tax at a concessional rate of 22% along with
applicable surcharge and cess without availing specified deductions, incentives and tax holidays. The Management reviewed the
projections of tax outflows post the above-mentioned amendment basis the lower tax outflows under both new and existing tax
structure along with the recognition and utilization of MAT credit, considering utilisation of MAT credit within a horizon of 15
vears.
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a)

Based on management’s assessment of projected future taxable profits, the Company has decided for transition of existing tax
regime to the new tax regime in order to avail lower tax rates. in conjunction with utilization of accumulated MAT credit till
date. Consequently, MAT credit has been recognised as a deferred tax assets to the extent there is reasonable certainty, supported
by future projections, that such credit will be utilised with tax liabilities that would be generated within the carry forward period
of 15 years.

Estimation of defined benefits and compensated absence

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarial assumptions
include discount rate, trends in salary escalation, actuarial rates and life expectancy. The discount rate is determined by reference
to market yields at the end of the reporting period on government bonds. The period to maturity of the underlying bonds
correspond to the probable maturity of the post-employment benefit obligations. Due to complexities involved in the valuation
and its long-term nature, defined benefit obligation is sensitive to changes in these assumptions. All assumptions are reviewed
at each reporting period.

Impairment of trade receivables

The Company has measured the lifetime expected credit loss by using practical expedients. It has accordingly used a provision
matrix derived by using a flow rate model to measure the expected credit losses for trade receivables. Further, need for
incremental provisions have been evaluated on a case-to-case basis where forward-looking informatton on the financial health
of a customer is available and in cases where there is an ongoing litigation/dispute.

Measurement of provision for asset retirement obligation

The Company estimates the expected amount that it may have to incur in respect of asset retirement where the Company has its
projects / operations. The management obtains quotes from vendors in respect of the estimated expense that it may have to incur
in this respect considering the term of Power Purchase Agreement, lease period and inflation.

Useful lives of property, plant and equipment

The Company reviews the useful life of property, plant and equipment and intangible at the end of each reporting period. This
reassessment may result in change in depreciation expense in future periods.

Provisions and contingent liabifities

The Company estimates the provisions that have present obligations as a result of past event, and it is probable that outflow of
resources will be required to settle the obligations. These provisions are reviewed at the end of each reporting period and are
adjusted to reflect the current best estimates.

The Company uses significant judgements to disclose contingent liabilities. Contingent liabilities are disclosed when there is a
possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence
of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from past
events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate
of the amount cannot be made.

Other accounting policies
Current versus non-current classification

All assets and liabilities have been classified as current and non-current on the basis of the following criteria:
Assets

An asset is classified as current when it satisfies any of the following criteria:
i. it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle.

ii. it is held primarily for the purpose of being traded.
iii. it is expected to be realised within 12 months after the reporting date; or
iv. it is cash or cash equivalent unless it is restricted from being exchanged or use to settle a liability fop/gNex AgpRonths
after the reporting date. '
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b)

Current assets include the current portion of non-current financial assets. All other assets are classified as non-current.

Liabilities
A liability is classified as current when it satisfies any of the following criteria:
i. it is expected to be settled in the Company's normal operating cycle.
ii. it is held primarily for the purpose of being traded.
iii. it is due to be settled within 12 months after the reporting date; or
iv. it does not have the right at the end of the reporting period to defer settlement of the liability for at least twelve months
after the reporting period.

Current liabilities include current portion of non-current financial liabilities. All other liabilities are classified as non-current.
Operating cycle

Operating cycle is the time between the acquisition of assets for processing/servicing and their realisation in cash or cash
equivalents. Based on the nature of products and the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current or non-
current classification of assets and liabilities,

Income taxes

Income tax comprises current tax and deferred tax. It is recognised in the Statement of Profit and Loss except to the extent that
is relates to a business combination or an item directly in equity or other comprehensive income.

Current tax

Current income tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be
paid or received after considering the uncertainty, if any, related to income tax. The tax rates and tax laws used to compute the
amount are those that have been enacted or substantially enacted by the reporting date.

The Company uses estimates and judgements based on the relevant rulings in the areas of allocation of allowances and
disallowances which is exercised while determining the provision for income tax.

Current tax items are recognised in correlation to the underlying transactions either in OCI or directly in equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject
to interpretation and establishes provisions where appropriate.

Minimum altemate tax (MAT) on the book profits is charged to the Statement of Profit and Loss as current tax.

Deferred tax

Deferred tax liabilities are recognised for all temporary differences. Deferred tax assets are recognised for temporary differences
only to the extent that there is reasonable certainty that sufficient future taxable income will be available against which such
deferred tax assets can be realised. In situations where the Company has unabsorbed depreciation or carry forward tax losses, all
deferred tax assets are recognised to the extent that there is reasonable evidence that sufficient taxable profit will be available
against which such deferred tax assets can be realised.

Deferred tax is measured at the tax rates that are expected to be applied when the asset is realised or the liability is settled based
on laws that have been enacted or substantially enacted by the reporting date.

The Company is entitled to a tax holiday under the Income Tax Act, 1961 enacted in India or tax laws prevailing in the respective
tax jurisdictions where it operates, no deferred tax (asset or liability) is recognised in respect of timing differences which reverse
during the tax holiday period, to the extent the said company's gross total income is subject to the deductign.dyring the tax
holiday period. Deferred tax in respect of timing differences which reverse after the tax holiday period is =, )
in which the timing differences originate. For recognition of deferred taxes, the timing differences wild

considered to reverse first.
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e)

Deferred tax assets include Minimum Alternative Tax (MAT) paid, which is likely to give future economic benefits in the form
of availability of set off against future income tax liability. Accordingly, MAT is recognised as deferred tax asset in the Balance
Sheet when the asset can be measured reliably, and it is probabie that the future economic benefit associated with the asset will
be realised. The Company reviews the “MAT credit entitlement” asset at each reporting date and writes down the asset to the
extent that it is no longer probable that it wil} pay normal tax during the specified period.

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

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set-off current tax assets against
current tax liabilities and the deferred tax assets and deferred tax liabilities relate to the same taxable entity and the same taxation
authority.

Deferred tax relating to items recognised outside profit or loss i.e., either in other comprehensive income or in equity. Deferred
tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Inventories

Inventories which comprise of stores and spares are carried at the lower of the cost or net realisable value after providing for
obsolescence and other losses whenever considered necessary. Cost of Inventories comprises all cost of purchase and other cost
incurred in bringing inventories to their present location and condition. In determining the cost, weighted average cost method
is used.

Foreign currency

The foreign currency transactions are recorded, on initial recognition in the functional currency, by applying to the foreign
currency amount the spot exchange rate between the functional currency and the foreign currency at the date of the transaction.

The foreign currency monetary items are translated using the exchange rate at the end of each reporting period. Non-monetary
items that are measured in terms of historical cost in a foreign currency shall be translated using the exchange rate at the date of
the transaction. Exchange differences arising on the settlement of monetary items or on translating monetary items at rafes
different from those at which they were translated on initial recognition during the period or in previous financial statements
shall be recognised in the Statement of Profit and Loss in the period in which they arise.

Under Indian GAAP, paragraph 46/46A of AS 11, The Effects of Changes in Foreign Exchange Rates, provide accounting
treatment with respect to exchange differences arising on restatement of long-term foreign cutrency monetary items. Ind AS 1
provide an optional exemption that allows to continue the above accounting treatment in respect of the long-term foreign currency
monetary items recognised in the Financial Statements as on transition date and accordingly the Company had adopted such
exemption with respect of long-term foreign currency borrowings taken in past.

Therefore, exchange differences (favorable as well as unfavorable) arising in respect of translation/settlement of long-term
foreign currency borrowings attributable to the acquisition of a depreciable asset is added or deducted from the cost of the asset,
which would be depreciated over the balance life of the asset.

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses following hierarchy and agsumptions that are based
on market conditions and risks existing at each reporting date.

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

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities. This includes mutual funds which
are valued using the closing Net Assets Value (NAV).

Level 2; Valuation techniques for which the lowest level input that is significant to the fair value me;
indirectly observable. S
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Level 3: Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period.

When the fair values of financial assets and financial liabilities recorded in the financial statements cannot be measured based
on quoted prices in active markets, their fair value is measured using valuation techniques including the discounted cash flow
model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of
judgements is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk
volatility and discount rates. Changes in assumptions about these factors could affect the reported fair value of financial
nsfruments.

Derivative financial instruments

The Company holds derivative financial instruments to hedge its foreign currency and interest rate risk exposures. Derivatives
are initially measured at fair value. Subsequently to initial recognition, derivatives are measured at fair value, and changes therein
are generally recognised in the Statement of Profit and Loss.

At inception of designated hedging relationships, the Company documents the risk management objective and strategy for
undertaking the hedge. The Company also documents the economic relationship between the hedged item and the hedging
instrument, including whether the changes in cash flows of the hedged item and hedging instrument are expected to offset each
other.

Financial assets or financial liabilities, at fair value through profit or loss

Any derivative that is either not designated a hedge or is so designated but is ineffective as per Ind AS 109, is categorised as a
financial asset or financial liability, at fair value through profit or loss. Derivatives not designated as hedges are recognised
initially at fair value and attributable transaction costs are recognised in the Statement of Profit and Loss when incurred.
Subsequent to initial recognition, these derivatives are measured at fair value through profit or loss and the resulting gains or
fosses are included in the Statement of Profit and Loss.

Impairment of financial assets (other than at fair value)

The Company assesses at each date of Balance Sheet whether a financial asset or a group of financial assets is impaired. Ind AS
109 requires expected credit losses (‘ECL’) to be measured through a loss allowance. The Company recognises lifetime expected
losses for trade receivables including unbilled receivables and contract assets that do not constitute a financing transaction. For
all other financial assets, expected credit losses are measured at an amount equal to the 12-month expected credit losses or at an
amount equal to the lifetime expected credit losses if the credit risk on the financial asset has increased significantly since initial
recognition.

Any specific allowance for doubtful debts/ advances or impairment of an assets is made by considering relevant available
information as may be available.

Impairment of non-financial assets

Property, plant and equipment and intangible assets with finite life are evaluated for recoverability whenever there is any
indication that their carrying amounts may not be recoverable. 1f any such indication exists, the recoverable amount (i.e. higher
of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate
cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the
cash generating unit (‘CGU’) to which the asset belongs.

If the recoverable amount of an asset or CGU is estimated to be less than it’s carrying amount, the carrying amount of the asset
(or CGUY) is reduced to its recoverable amount. An impairment loss is recognised in the Statement of Profit and Loss.

An assessment is made at each reporting date as to whether there is any indication that previously recognised impairment losses
may no longer exist or may have decreased. If such indication exists, the Company estimates the asset’s or cting unit’s

recoverable amount. A previously recognised impairment loss is reversed only if there has been a /.,:,- Wi 3 SRymptions
used to determine the asset’s recoverable amount since the last impairment loss was recognised. The r (ot dso that
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determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognised
in the Statement of Profit and Loss unless the asset is carried at a revalued amount, in which case the reversal is treated as a
revaluation increase. Goodwill has indefinite usefu! life and tested for impairment annually.

Employee benefits
Short-term employee benefits

All employee benefits expected to be settled wholly within twelve months of rendering the service are classified as short-term
employee benefits. The Company recognises the undiscounted amount of short-term employee benefits expected to be paid in
exchange for that service as an expense or as required under Ind AS 19 which permits the inclusion of the benefits in the cost be
recognised as an asset. Benefits such as salaries, wages and bonus etc. are recognised in the Statement of Profit and Loss in the
period in which the employee renders the related service.

A liability is recognised for the amount expected to be paid after deducting any amount already paid under short-term cash bonus
or profit-sharing plans if the Company has a present legal or constructive obligation to pay this amount as a result of past service
provided by the employee, and the obligation can be estimated reliably.

Defined contribution plan

A defined contribution plan is a post-employment benefit plan under which an entity pays specified contributions to a separate
entity and has no legal or constructive obligation to pay any further amounts. The Company has no obligation, other than the
contribution payable to the provident fund. The Company recognises contribution payable to the provident fund scheme as
expenditure when an employee renders the related service.

If the contribution payable to the scheme for service received before the Balance Sheet date exceeds the contribution already
paid, the deficit payable to the scheme is recognised as a liability after deducting the contribution already paid. If the contribution
already paid exceeds the contribution due for services received before the Balance Sheet date, then excess is recognised as an
asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Defined benefit plan

The Company operates a defined benefit gratuity plan for its employees. The liability for gratuity is determined based on the
present value of the defined benefit obligation as at the reporting date, using the projected unit credit method. The actuarial
valuation is carried out af the end of each reporting period.

The amount recognised in the Statement of Profit and Loss includes the current service cost, interest cost, and the impact of any
curtailments or settiements. Curtailment gains or losses are accounted for as part of past service cost and are recognised when
the curtailment or settlement occurs. Re-measurements of the net defined benefit liability, comprising actuarial gains and losses
are recognised in Other Comprehensive Income (OCI). These re-measurements are not reclassified to the Statement of Profit
and Loss in subsequent periods and are presented as part of retained earnings in the Statement of Changes in Equity. All other
expenses related to the defined benefit plan are recognised as part of employee benefit expenses in the Statement of Profit and
Loss.

Compensated absences
The Company has a policy of providing accumulated leave benefits to its employees. The liability in respect of compensated
absences is recognised based on the present value of the obligation for services rendered by employees up to the reporting date.

This liability is determined by using the projected unit credit method, with actuarial valuation carried out at the end of each
reporting period.

The obligation of compensated absences is presented as current as the Company doesn't have an unconditional right to defer
settlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.

Bonus plans
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Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a resuit 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.

The expense relating to a provision is presented in the Statement of Profit and Loss, net of any reimbursement. If the effect of
the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the
risks specific to the liability. The unwinding of discount is recognised in the Statement of Profit and Loss as a finance cost.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer
probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
required to settle or a reliable estimate of the amount cannot be made.

Earnings per share

Basic earnings per share (EPS) is caleulated by dividing the net profit for the period attributable to the shareholders of the
Company by the weighted average number of equity shares outstanding during the year.

Diluted EPS is calculated by dividing the net profit for the period attributable to the shareholders of the Company (after adjusting
for interest on the dilutive potential equity shares, if any) by the weighted average number of equity shares outstanding during
the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity
shares into equity shares.

Financial guarantee contracts

Financial Guarantee contracts are accounted for as insurance contracts and treated as contingent liabilities until such time as they
become probable that the Company will be required to make a payment under the guarantee. The Company will recognise a
provision based on the estimate of the ultimate cost of settling all claims incurred but unpaid as at Balance Sheet date. The
provision is assessed by reviewing individual claims and tested for adequacy by comparing the amount recognised and the
amount that would be required to settle the guarantee contract at each Balance Sheet date.

Statement of Cash Flows

Cash flows are reported using the indirect method, whereby profit or loss for the period is adjusted for the effects of transactions
of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or
expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of
the Company are segregated.
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q} Cash and cash equivalents

Cash and short-term deposits in the Balance Sheet comprise cash at banks. cash 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, Bank overdrafts that are repayable
on demand and form an integral part of the Company's cash management are included as a component of cash and cash
equivalents for the purpose of the Statement of Cash Flows.
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