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Independent Auditor’s Report

¥o the Members of Juniper Green Beam Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Juniper Green Beam Private Limited (‘the
Company’), which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity
for the year then ended, and notes to the financial statements, including material accounting policy information

and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2025,
and its loss (including other comprehensive income), its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing 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 (‘ICAT’) together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the
rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Information other than the Financiai Statements and Auditor’s Report thereon

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

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

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

Responsibilities of Management for the Financial Statements

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

or error.

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

The Board of Directors is also responsible for overseeing the Company'’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Standards on Auditing 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 Standards on Auditing, specified under section 143(10) of the Act
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

* Obtain an understanding of internal 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;

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

* Conclude on the appropriateness of Board of Directors’ 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; and

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are
not applicable to the Company since the Company is not a public company as defined under section
2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable.

As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act, we give in the Annexure A, a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by section 143(3) of the Act based on our audit, we report, to the extent applicable, that:

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

statements;

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

¢) The financial statements dealt with by this report are in agreement with the books of account;

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

e) On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed
as a director in terms of section 164(2) of the Act;

f) The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and
paragraph 13(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to financial
statement of the Company as on 31 March 2025 and the operating effectiveness of such Controls,
refer to our separate report in Annexure B wherein we have expressed an unmodified opinion; and

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

i.  The Company does not have any pending litigation which would impact its financial position
as at 31 March 2025;

i. ~ The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025;




ii. — There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025;

iv. a. The management has represented that, to the best of its knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or any other
sources or kind of funds) by the Company to or in any person(s) or entity(ies), including foreign
entities (‘the intermediaries’), with the understanding, whether recorded in writing or otherwise, that
the intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate Beneficiaries’) or
provide any guarantee, security or the like on behalf the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, no funds have been
received by the Company from any person(s) or entity(ies), including foreign entities (‘the Funding
Parties’), with the understanding, whether recorded in writing or otherwise, that the Company shali,
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 (‘Uitimate Beneficiaries’) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

¢. Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the management
representations under sub-clauses (a) and (b) above contain any material misstatement.

v, The Company has not declared and paid any dividend for the year ended 31 March 2025.

vi, Based on our examination which included test checks, the Company, in respect of financial year
commencing on 1 April 2024, has used an accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software except that, the audit trail feature was
not enabled at database level for accounting software to log any direct data changes, as described in
notes to the financial statements. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention other than the consequential impact
of the exception given above.

For Sanjay V Gupta & Associates

Membership Number: 500613

Date: 25 September 2025
Place: Gurugram
UDIN: 25500613BMHZNG7114



Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Juniper Green Beam Private Limited on the financial statements for the year ended 31

March 2025

In terms of the information and explanations sought by us and given by the Company and the t_>ooks of account and
records examined by us in the normal course of audit, and to the best of our knowledge and belief, We report that:

(i) (a) The Company has maintained proper records showing full particulars, including quantita?ive de:tails
and situation of property, plant and equipment, capital work-in-progress and relevant details of right-

of-use assets.

(b) The Company has a regular program of physical verification of its property, plant and equipment, and
relevant details of right-of-use assets under which the assets are physically verified in a phased
manner over a period of three years, which in our opinion, is reasonable having regard to the size of
the Company and the nature of its assets. In accordance with this program, certain property, plant
and equipment and relevant details of right-of-use assets were verified during the year and no
material discrepancies were noticed on such verification.

(c) The title deeds -of all the immovable properties held by the Company (other than properties where
the Company is the lessee and the lease agreements are duly executed in favour of the lessee),
disclosed in note 3 to the Financial Statements, are held in the name of the Company.

(d)The Company has not revalued its property, plant and equipment during the current or previous year.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benamij Property Transactions Act, 1988 (as amended) and rules

made thereunder.

(ii) (a) The Company does not hoid any inventory. Accordingly reporting under clause 3(ii)(a) of the Order is
not applicable to the Company.

(b) The Company has not been sanctioned working capital limits by banks or financial institutions on the basis
of security of current assets during any point of time of the year. Accordingly reporting under clause 3(ii)(b)
of the Order is not applicable to the Company.

fiii) The Company has not made any investment in, provided any guarantee or security or granted any
advances in the nature of loans, secured or unsecured to companies, firms, limited liability
partnerships or any other parties during the year. Accordingly, reporting under clause 3(iii) of the
Order is not applicable to the Company.

(iv) The Company has not entered into any transaction covered under section 185 of the Act. As the Company is
engaged in business of providing infrastructural facilities as specified in Schedule VI of the Act, the

opinion, and according to the information and explanations given to us, the Company has complied with the
provisions of sub-section (1) of section 186 of the Act in respect of investments, as applicable.

(v) In our opinion, and according to the information and explanations given to us, the Company has not
accepted any deposits or there are no amounts which have been deemed to be deposits within the
meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.

(vi) This clause is applicable for the Companies engaged in the generation of electricity if the turnover is
more than Rs. 35 crore in the immediately preceding financial year. The revenue in the immediately
preceding financial year is less then Rs. 35 Crore. Accordingly, reporting under clause 3(vi) of the
Order is not applicable,

(vii)(a) In our opinion, and according to the information and explanations given to me, undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and other materiai statutory
dues, as applicable, have generally been regularly deposited with the appropria
Company. Further, no undisputed i
end for a period of more than six months from the date they became payable.




(b) According to the information and explanations given to us, there are no statutory dues referred in
sub-clause (a) above that have not been deposited with the appropriate authority on account of any

dispute.

(viii)  According to the information and explanations given to us, no transactions were surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961) which have not been previously recorded in the books of accounts.

(ix)(a) According to the information and explanations given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us including representation received from the
management of the Company, and on the basis of our audit procedures, we report that the Company
has not been declared a willful defaulter by any bank or financial institution or government or any

government authority.

(c) In our opinion and according to the information and explanations given to us, money raised by way of
term loan were applied for the purpose for which they were obtained.

(d) In our opinion and according to the information and explanations given to me, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short term basis
have, prima facie, not been utilised for long term purposes.

(e) According to the information and explanations given to me, the Company does not have any subsidiaries,
associates and joint ventures. Accordingly, reporting under clause 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

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

(b) During the year, the Company has made preferential allotment and private placement of shares and
optionally convertible debentures. In our opinion and according to the information and explanations given to
us, the Company has complied with the requirements of section 42 and section 62 of the Act and the rules
framed thereunder with respect to the same. Further, the amounts so raised have been utilised by the
Company for the purposes for which these funds were raised.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud by the
Company has been noticed or reported during the period covered by our audit.

(b) According to the information and explanations given to us including the representation made to us by the
management of the Company, no report under sub-section 12 of section 143 of the Act has been filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014, with the
Central Government for the period covered by our audit.

(c) According to the information and explanations given to us including the representation made to us by the
management of the Company, there are no whistle-blower complaints received by the Company during the
year.

74i)  The Company is not a Nidhi Company ‘and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii)  In our opinion and according to the information and explanations given to us, all transactions entered into
by the Company, as applicable, with the related parties are in compliance with section 188 of the Act. The
details of such related party transactions have been disclosed in the financial statements etc., as required
under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian
Accounting Standards) Rules 2015 as prescribed under section 133 of the Act. Further, according to the
information and explanations given to us, the Company is not required to constitute an audit committee
under section 177 of the Act.




(xiv)

(xv)

(a) In our opinion and according to the information and explanations given to us, the Company has an
internal audit system which is commensurate with the size and nature of its business as required under the

provisions of section 138 of the Act.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period
under audit.

According to the information and explanation given to us, the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors and accordingly, reporting under
clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act are 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, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the Company.

(b) Based on the information and explanations given to us and as represented by the management of the

(xvii)

(xviii)

(xix)

(xx)

(xxi)

Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does not
have any CIC.

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

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

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

and when they fall due.

According to the information and explanations given to us, the Company does not fulfill the criteria as
specified under section 135(1) of the Act read with the Companies (Corporate Social Responsibility Policy)
Rules, 2014 and accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of financial statements of
the Company. Accordingly, no comment has been included in respect of said clause under this report.

For Sanjay V Gupta & Associates
Chartered Accountants

Firm registratio

Sanljay Gupta
Partner
Membership Number:

ber:018701N
F .{ &D‘Z\i‘
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Date: 25 September 2025
Place: Gurugram
UDIN: 25500613BMHZNG7114



Annexure B

Independent Auditor’s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Juniper Green Beam Private Limited (‘the Company’) as
at and for the year ended 31 March 2025, we have audited the internal financial controls with reference to financial

statements of the Company as at that date.
Recponsibilities of Management for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls based on
the internal financial controls with reference to financial statements criteria established by the Company considering
the essential components of internal controls stated in the Guidance Note on Audit of Internal Financial Control over
Financial Reporting (‘the Guidance Note’) issued by the Institute of Chartered Accountants of India (CICAI’). 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 the Company’s business, including
adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Cur-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 Standards on Auditing issued by the
Institute of Chartered Accountants of India (‘'ICAI) prescribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements, and the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) 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 were established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financiai
controls, 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
i1dgement, including the assessment of the risks of material misstatement of the financial statements, whether due

tc 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 with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

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 include 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
2nd expenditures of the company are being made only in accordance with authorisations of management and
dwectors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements. :




Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including the
possibility of collusion or improper management override of controls, material misstatements due to error or fraud
may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference
to financial statements to future periods are subject to the risk that the internal financial 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

I, cur opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such controls were operating effectively as at 31 March 2025, based on internal financial
controls with reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAIL

For Sanjay V Gupta & Associates
Chartered Acc 3

P~riner
Membership Number: 500613

Date: 25 September 2025
Place: Gurugram
UDIN: 25500613BMHZNG7114



Juniper Green Beam Private Limited
CIN-U40106DL2021PTC385281

Balance Sheet as at March 31, 2025
(All amounts are stated in ¥ millions, unless otherwise stated)

. As at As at
Particulars Notes March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 3 5,125.16 2,100.13
Capital Work-in-Progress 3 1,779.99 2,603.15
Right-of-use assets 3 163.33 73.08
Financial assets

Other financial assets 4 0.48 -
Non current tax assets (net) 5 15.20 7.09
Other non current assets 6 661.24 485.48
Sub total (A) 7,745.40 5,268.93
Current assets
Financial assets

Investments 7 106.86 -

Trade Receivables 8 54.33 0.18

Cash and cash equivalents 9 11.60 3295

Other bank balances 10 664.49 1,439.95

Other financial assets 1 12.08 13.07
Other current assets 12 14.24 9.96
Sub total (B) 863.60 1,496.11
TOTAL ASSETS (A+B) 8.609.00 6.765.04
EQUITY AND LIABILITIES
Equity
Equity share capital 13 1,243.50 725.80
Other equity 14 650.04 397.21
Sub total (C) 1,893.54 1,123.01
Non-current liabilities
Deferred tax liabilities (net) 15 148.70 87.88
Financial liabilities

Borrowings 16 5,648.27 3,645.94
Lease Liabilities 36 37.02 21.90
Provisions 17 79.21 3.73
Sub total (D) 5,913.20 3,759.45
Current liabilities
Financial liabilities
Borrowings 18 213.54 317.00
Lease Liabilities 36 - 47.69
Trade payables 19
Total outstanding dues of micro enterprises and small enterprises 0.87 0.59
Total outstanding dues of creditors other than micro enterprises and small enterprises 3.69 1.34
Other financial liabilities 20 581.24 1,497.33
Other current liabilities 21 2.76 15.67
Provisions 22 0.16 2.96
Sub total (E) 802.26 1,882.58
TOTAL EQUITY AND LIABILITIES (C+D+E) 8,609, 6.765.04
2

Basis of preparation and summary of significant accounting policies
The accompanying notes are an integral part of the financial statements

As per our report of even date

For Sanjay V Gupta & Associates

Chartered Accountants

For and on behalf of the Board of Directors of
Juniper Green Beam Private Limited

st (OL-(\*’;NL‘ KOMY

Pavan Kumar Gupta Parwinder Kaur

Director Director
Membership No. 500613 DIN: 10863712 DIN: 11146252
Place: Gurugram Place: Gurugram Place: Gurugram

Date: September 25, 2025

Date: September 25,2025  Date: September 25, 2025
. )

W}
AyushiSinghal

Company Secretary
M.No.: A44733

Place: Gurugram

Date: September 25, 2025



Juniper Green Beam Private Limited
CIN-U40106DL2021PTC385281

Statement of Profit and Loss for the year ended March 31, 2025
(All amounts are stated in ¥ millions, unless otherwise stated)

Particulars Notes For the year ended March For the year ended March
31,2025 31,2024
Income
Revenue from operations 23 515.39 0.18
Other income 24 8.37 11.19
Total income 523.76 11.37
Expenses
Employee benefits expense 25 11.57 -
Depreciation and amortization expense 26 198.86 1.42
Finance cost 27 356.91 9.99
Other expenses 28 36.48 18.88
Total expenses 603.82 30.29
Profit /(Loss) before tax (80.06) (18.92)
Tax expense 29
Current tax expense - -
Deferred tax charge / (credit) (6.73) 0.74
Total tax expense/ (credit) (6.73) 0.74
Profit/(Loss) after tax (A) (73.33) (19.66)
Other comprehensive income
Items that will not be reclassified to profit and loss in subsequent periods :
Re-measurement (loss)/gain on defined benefit plans 0.49 -
Tax effect on re-measurement gains/ (losses) on defined benefit plans (0.08) -
Ttems that will be reclassified to profit or loss in subsequent periods :
Recognition of gains/ (losses) in fair value of hedging instrument - -
Tax impact - -
Other comprehensive income for the year, net of tax (B) 0.41 -
Total comprehensive income for the year, net of tax (A+B) (72.92) (19.66)
Earnings per equity share: [ Nominal value of share : ¥ 10]
{1) Basic (%) 30 (0.68) ©.37)
(2) Diluted (%) 30 (0.68) 0.37)
Basis of preparation and summary of significant accounting policies 2

The accompanying notes are an integral part of the financial statements
As per our report of even date
For Sanjay V Gupta & Associates

Chartered Accountants : <
HAT0IN 4

Sanjay Gupta

Partner

Membership No. 500613
Place: Gurugram

Date: September 25, 2025

For and on behalf of the Board of Directors of
Juniper Green Beam Private Limited

o
an Kumar Gupta
Director
DIN: 10863712
Place: Gurugram
Date: September 25, 2025

Iy

v
Ayushi Singhal
Company Secretary
M.No.: A44733
Place: Gurugram
Date: September 25, 2025

ﬁlﬂﬂ.‘ wda \(”AY

Parwinder Kaur
Director

DIN: 11146252

Place: Gurugram

Date: September 25, 2025
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(All amounts are stated in ¥ millions, unless otherwise stated)

(a) Equity share capital

Particulars No of Shares Amount
At April 01, 2023 40,000 0.40
Shares issued during the year (refer note - 13) 72,540,000 725.40
Balance at March 31, 2024 72,580,000 725.80
Shares issued during the year (refer note - 13) 51,770,000 517.70
Balance at March 31, 2025 124,350,000 1,243.50
(b) Other equity
Reserve and Surplus Equity component as per
Particulars Ind AS 109 Total
Retained Earnings
At April 01, 2023 (3.78) - (3.78)
Loss for the year (19.66) - (19.66)
Adjustment on account of equity component as per Ind AS 109 - 420.65 420.65
Balance at March 31, 2024 (23.44) 420.65 397.21
Loss for the vear (73.33) - (73.33)
Comprehensive income (net of tax) 0.41 - 0.41
Adjustment on account of equity component as per Ind AS 109 - 325.75 325.75
Balance at March 31, 2025 (96.36) 746.40 650.04

Basis of preparation and summary of significant accounting policies (refer note 2)
The accompanying notes are an integral part of the financial statements

As per our report of even date

For Sanjay V Gupta & Associates
Chartered Accountants
Firm registration nu OIN-

Sanjay Gupta
Partner
Membership No, 500613
Place: Gurugram

Date: September 25, 2025

For and on behalf of the Board of Directors of
Juniper Green Beam Private Limited

oo
Pnnmr Gupta

Director

DIN: 10863712

Place: Gurugram

Date: September 25, 2025

]

by

Ayushi Singhal
Company Secretary
M.No.: A44733

Place: Gurugram

Date: September 25, 2025

@lrw“‘h&lr be

Parwinder Kaur
Director

DIN: 11146252

Place: Gurugram

Date: September 25, 2025
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Statement of Cash Flows for the year ended March 31, 2025
(All amounts are stated in ¥ millions. unless otherwise stated)

Particulars For the year ended For the year ended March
March 31, 2025 31,2024

A Operating activities
Profit/(Loss) before tax (80.06) (18.92)
Adjustment to reconcile loss before tax to net cash flows
Interest income on Fixed deposits 437 (6.30)
Interest income on Security deposits (0.01) -
Profit on sale of mutual fund (net) 2.29) (4.89)
Depreciation and amortization expense 198.86 142
Interest on loan from financial institution 328.07 1.92
Interest on loan from holding company 0.02 -
Other borrowing cost (bank guarantee and other charges) 0.22 -
Net gain on investment in Mutual Fund measured at fair value through profit and loss (0.78} -
Unwinding of discouat on Other convertible debentures (OCDs") 559 2.63
Unwinding of discount on Optionally Convertible Redeemable Preference Shares (OCRPSs) 16.11 543
Interest expenses on lease liabilities 1.78 0.01
Interest expense on decommissioning provision 5.12 -

468.26 {18.70)
Working capital adjustment:
Change in trade payables 2,63 ©0.97)
Change in other assets (4.33) (8.90)
Change in trade receivables (54.15) (0.18)
Change in other financial assets (0.43) (124)
Change in provisions (6.28) 2.03
Change in other financial liabilities 0.02 7.36
Change in other liabilities (12.91) 13.55
392.81 (7.05)

Income tax (paid) / refunds 8.11) 17.09)
Net cash flow from/(used in) operating activities (A) 384.70 (14.14)

B Investing activities
Purchase of property plant and equipment including capital work in progress, capital .
creditors and capital advances (3,486.85) (3.672.97)
Interest received 532 23.16
Profit on sale of mutual fund (nef) 229 4.89
Redemption/(Investment) in fixed deposits (net) 775.46 (1,439.95)
Investment in Mutual Funds (net) 1106.08) -
Net cash flow (used in) investing activities (B) (2,809.86) (5.084.87)

C Financing activities
Proceeds from issue of equity shares 517.70 725.40
Proceeds of loan from holding company (net) (306.00) 247.80
Proceeds from issue of Optionally convertible debentures ('OCDs") 37.30 69.80
Proceeds of Optionally Convertible Redeemable Preference Shares ('OCRPSs") 460.00 600.00
Proceeds of loan from financial institution 2,100.00 3,496.50
Payment of lease liabilities (including interest paid on lease liabilities) (57.68) (6.28)
Finance cost paid (347.51) (1,92)
Net cash flow from financing activities {©) 2,403.81 5,131.30
Net increase/(decrease) in cash and cash equivalents (A+B+C) {21.35) 32.29
Cash and cash equivalents at the beginning of the year 3295 0.66
Cash and cash equivalents at the end of the year 11.60 32.95

Components of cash and cash equivalents (refer note 9)

Balances with schedule banks:

- On current accounts 11.60 32,95
Total cash and cash equivalents 11.60 32.95
Notes:

The statement of cash flows has been prepared under the indirect method as set out in Indian Accounting Standard (IND AS 7) on "statement of cash flows"
referred to section 133 of Companies Act, 2013,

Basis of preparation and summary of significant accounting policies (refer note 2)
The accompanying notes are an integral part of the financial statements

As per our report of even date

For Sanjay V Gupta & Assicig For and on behalf of the Board of Directors of

N Tuniper Green Beam Private Limited

: fur
) Q’,w‘ w&l X
i /
Pi¥an Kumar Gupta Parwinder Kaur

. | B / Director Director
Membership No. 500613 . e DIN: 10863712 DIN: 11146252
Place: Gurugram Place: Gurugram Place: Gurugram
Date: September 25, 2025 Date: September 25,2025 Date: September 23, 2025

a

v

Ayushi Singhal
Company Secretary
MNo.: A44733

Place: Gurugram

Date: September 25, 2025
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Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in ¥ millions, unless otherwise stated)

1.

2.1

22

Corporate information

Juniper Green Beam Private Limited is a private Company domiciled in India and is incorporated under the provisions of
the Companies Act, 2013. The Company is a subsidiary of Juniper Green Energy Limited (formerly known as Juniper
Green Energy Private Limited) (“the holding company”). The registered office of the Company is located at 1103A &
1103B, 11th Floor, Hemkunt Chamber, 89, Nehry Place, New Delhi- 110019,

The Company was incorporated on August 17, 2021. The Company is primarily engaged in the business of setting up,
operating, generation, supply and sale of power in the field of renewable energy. During March 2024; Company has got
partial commissioning of its 69.30 Wind Power Projects in the state of Gujarat (“Project”) and post financial date Company
has achieved complete commissioning of the Project. Electricity generated from it is being sold to Gujarat Urja Vikas
Nigam Limited (GUVNL).

The financial statements were authorized for issue in accordance with the resolution of the Board of Directors dated
September 25, 2025,

Basis of Preparation and Material accounting policy information

Basis of preparation
The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS)

The financial statements have been prepared on the accrual and going concern basis in accordance with the accounting
principles generally accepted in India. Further, the financial statements have been prepared on historical cost basis except
for derivative financial instruments and certain financial assets and financial liabilities which have been measured at fair
value or revalued amount as explained in relevant accounting policies.

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and
other criteria set out in Schedule ITT to the Companies Act, 2013,

The financial statements are presented in Rupees in millions, except when otherwise indicated.
Material accounting policy information

a) Use of Estimates
The preparation of financial statements in conformity with Ind AS requires the management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the
disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on the
management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could
result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods,

¢) Amended Accounting Standards (Ind AS) and interpretations effective during the year

i) Definition of Accounting Estimates - Amendments toInd AS 8
The amendments clarify the distinction between changes in accounting estimates, changes in accounting policies and

the correction of errors. It has also been clarified how entities use measurement techniques and inputs to develop
accounting estimates.

The amendments had no impact on the Company.
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ii) Disclosure of Accounting Policies - Amendments to Ind AS 1 )
The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the

requirement for entities to disclose their ‘significant’ accounting policies with a requirement to disclose their
‘material’ accounting policies and adding guidance on how entities apply the concept of materiality in making
decisions about accounting policy disclosures.

The amendments have had an impact on the Company’s disclosures of accounting policies, but not on the
measurement, recognition or presentation of any items in the Company’s financial statements.

iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to Ind AS 12

The amendments narrow the scope of the initial recognition exception under Ind AS 12, so that it no longer applies
to transactions that give rise to equal taxable and deductible temporary differences such as leases.

The amendments had no impact on the Company.
d) Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services. The Company has generally concluded that it is the principal in its revenue arrangements,
because it typically controls the £00ds or services before transferring them to the customer.

Revenue is measured based on transaction price, which is the consideration, adjusted for discounts and other
incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes or other amounts
collected form customers.

Power Purchase Agreements ("PPA") entered into with the customer.

Revenue from operations on account of change in law events in terms of PPA’s with customers is accounted for based
n the orders/ reports of respective regulatory authorities and management’s best estimates wherever required.

Contract Assets: A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the Company performs by transferring goods or services to a customer befqre the gustomr.?r. pays
consideration or before payment is due, a contract asset is recognized for the earned consideration that is conditional.

Trade Receivables: A receivable tepresents 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).

€) Property Plant and Equipment (PPE)

Property, plant and equipment is stated at cost, and subsequent to recognition, property, Plant _and equipment[ other
than freehold land are measured at cost less accumulated depreciation and accumulated impairment losses, if any.
The cost comprises purchase price, borrowing cost if capitalization criteria are met and directly attributable cost of

at the purchase price. Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the ltepl will flow to the
Company. All other repair and maintenance costs are recognized in statement of profit or loss as incurred.
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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 with the carrying amount of the replaced part getting
derecognised. The cost for day-to-day servicing of property, plant and equipment are recognised in Statement of
Profit and Loss as and when incurred, -

Depreciation
Depreciation on property, plant and equipment is provided on a straight-line basis, computed on the basis of useful
lives (as set-out below) prescribed in Schedule 11 to the Act:

Assets category Useful life (in years) —‘
Plant and Equipment * 25

Office equipment 5

Furniture and fixtures 10

Computers (including servers) 3-6

* The useful life of plant & equipment is different from the useful life as prescribed under Part C of Schedule II of
the Companies Act, 2013. The Company, based on technical assessment made by internal expert, has estimated the
useful life of wind power project as 25 years and believes that it reflects fair approximation of the period over which
the asset will generate economic benefit and is likely to be used

The identified components are depreciated over their useful lives; the remaining asset is depreciated over the life of
the principal asset. The assets residual values and useful lives are reviewed at each financial year end or whenever
there are indicators for impairment and adjusted prospectively.

Derecognition

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the income statement when the asset is derecognized. The residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

f) Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less any accumulated amortization and accumulated impairment losses. Internally
generated intangibles, excluding capitalized development costs, are not capitalized and the related expenditure is
reflected in statement of profit & loss in the period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are
amortized over the useful economic life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with a
finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortization period or method, as appropriate, and are treated as changes in accounting estimates. The amortization
expense on intangible assets with finite lives is recognized in the statement of profit and loss unless such expenditure
forms part of carrying value of another asset. The software’s are amortised over a period of three years.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment annually, either
individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made
on a prospective basis.
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2

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit or loss when the
asset is derecognized.

Leases

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

Company as a lessee

The company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The company recognizes lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

i) Right-of-use assets

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

Leaschold Land - 29 years, 11 months

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are
also subject to impairment.

ii) Lease liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise priceof a
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate.

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

iii) Short-term leases and leases of low-value assets

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

Borrowing costs are capitalized as part of the cost of a qualifying asset if they are directly attributable to the
acquisition, construction or production of that asset. Capitalization of borrowing costs commences when the activities
to prepare the asset for its intended use or sale are in progress and the expenditures and borrowing costs are incurred.
Borrowing costs are capitalized until the assets are substantially completed for their intended use or sale, All other
borrowing costs are expensed in the period they occur. Borrowing cost includes interest, amortization of ancillary
costs incurred in connection with the arrangement of borrowings, other costs that an entity incurs in connection with
the borrowing of funds and exchange differences arising from foreign currency borrowings to the extent they are

regarded as an adjustment to the borrowing cost.
Financial Instruments

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

Financial Assets

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, transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets within a time frame established by regulation or convention in the
marketplace (regular way trades) are recognized on the trade date, i.e., the date that the Company commits to purchase
or sell the asset.

Subsequent Measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

¢ Debt instruments at amortized cost

®  Debt instruments at fair value through other comprehensive income (FVTOCI)

®  Debt instruments, derivatives and equity instruments at fair value through statement of Profit & Loss (F VTPL)
®  Equity instruments, measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortized cost

A ‘debt instrument’ is measured at the amortized cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows
and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective
interest rate (EIR) method, less impairment. Amortized 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 amortization is included in
finance income in the Statement of Profit and Loss. The losses arising from impairment are recognized in the
Statement of Profit and Loss. The category applies to the Company’s trade receivables, unbilled revenue, other bank
balances, security deposits etc.

Debt instrument at fair value through other comprehensive income (FVTOCI
A “debt instrament’ is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets, and
b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at
fair value. Fair value movements are recognized in the other comprehensive income (OCI). However, the Company
recognizes interest income, impairment losses & reversals in the statement of Profit and Loss. On derecognition of
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the asset, cumulative gain or loss previously recognized in OCI is reclassified from the equity to Statement of Profit
and Loss.

Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.

-Debt instrument at fair value through profit and loss (FVTPL)
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or
FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a
measurement or recognition inconsistency (referred to as ‘accounting mismatch’),

Debt instrument included within FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset) is primarily derecognized (i.e. removed from the

Company’s balance sheet) when:

a) The contractual rights to receive cash flows from the asset have expired, or

b)  The Company has transferred its contractual rights to receive cash flows from the financial asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and Either (a) the Company has transferred substantially all the risks and rewards of the asset, or
(b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Company continues to recognize the asset to the extent of the Company’s continuing involvement in the asset. In that
case, the Company also recognizes an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Company could be required

to repay.

Impairment of firancial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure;

Financial assets that are debt instruments, and are measured at amortized cost e.g. deposits, trade receivables and
bank balances

Financial asset that are debt instruments and are measured as at FVTOCI

Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that
are within the scope of Ind AS 11 and Ind AS 18.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance for trade receivables,

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it
recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased
significantly, twelve month ECL is used to provide for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If, in the subsequent period, credit quality of the instrument improves such that
there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognizing
impairment loss allowance based on a twelve month ECL.
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Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a
financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events on a
financial instrument that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract
and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR.When
estimating the cash flows, an entity is required to consider:

e  All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the
expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument
cannot be estimated reliably, then the entity is required to use the remaining contractual term of the financial
instrument.

®  Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio
of its trade receivables. The provision matrix is based on its historically observed default rates over the expected life
of the trade receivables and is adjusted for forward-looking estimates.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expense in the
statement of profit and loss. This amount is reflected under the head ‘other expenses’ in the statement of profit and
loss. The balance sheet presentation for financial instruments is described below:

For financial assets measured at amortised cost: ECL is presented as an allowance i.e. as an integral part of the
measurement of those assets in the balance sheet. The allowance reduces the net carrying amount, Until the asset
meets write off criteria, the Company does not reduce impairment allowance from the gross carrying amount.

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis
of shared credit risk characteristics with the objective of facilitating an analysis that is desi gned to enable significant
increases in credit risk to be identified on a timely basis.

Non derivative financial liabilities
Initial Recognition and Measurement

Financial liabilities are classified, at initial recognition as financial liabilities at fair value through profit or loss, loans
and borrowings, payables. All financial liabilities are recognized initially at fair value and, in the case of loans and
borrowings, net of directly attributable transaction costs, The Company’s financial liabilities include trade and other
payables, loans and borrowings.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified
as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes
derivative financial instruments entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at
the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL,
fair value gains/ losses attributable to changes in own credit risk are recognized in OCL These gains/ losses are not
subsequently transferred to P&JL. However, the Company may transfer the cumulative gain or loss within equity. All
other changes in fair value of such liability are recognised in the statement of profit or loss.
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1)

Loans and borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using
the EIR method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as

through the EIR amortization process.

Amortized 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 amortization is included as finance costs in the Statement of Profit and Loss.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognized in the Statement of profit or loss.

Cash Flow Hedges:

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the effective portion of
cash flow hedges, while any ineffective portion is recognised immediately in the statement of profit and loss. The
effective portion of cash flow hedges is adjusted to the lower of the cumulative gain or loss on the hedging instrument
and the cumulative change in fair value of the hedged item.

The Company uses forward currency contracts as hedges of its exposure to foreign currency risk in forecast
transactions. The ineffective portion relating to foreign currency contracts is recognised in statement of profit & loss.
The Company designates only the spot element of a forward contract as a hedging instrument. The changes in fair
value of the forward element of the derivative are recognized in other comprehensive income and are accumulated in
‘Cash Flow Hedge Reserve’.

The difference between forward and spot element at the date of designation of the hedging instrument is amortised
over the period of the hedge. Hence, in each reporting period, the amortisation amount shall be reclassified from the
separate component of equity to profit or loss as a reclassification adjustment. The accumulated balance in cash flow
hedge reserve is transferred to property, plant and equipment on settlement. However, if hedge accounting is
discontinued for the hedging relationship that includes the changes in forward element of the hedging instrument, the
net amount (i.. including cumulative amortisation) that has been accumulated in the separate component of equity
shall be immediately reclassified into statement of profit or loss as a reclassification adjustment.

Reclassification of Financial instruments
The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassifications are made for financial assets and financial liabilities.

Offsetting of Finaneial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to
realize the assets and settle the liabilities simultaneously.

Foreign currencies
The financial statements are presented in Indian Rupees (INR or %) which is also the functional and reporting currency

of the Company.

Transactions and balances

Foreign currency transactions are recorded in the functional currency, by applying the exchange rate between the
functional currency and the foreign currency at the date of the transaction.

Foreign currency monetary items outstanding at the balance sheet date are converted to functional currency using the
closing rate. Non-monetary items denominated in a foreign currency which are carried at historical cost are reported
using the exchange rate at the date of the transactions.




Juniper Green Beam Private Limited
CIN_U40106DL2021PTC385281

Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in ¥ millions, unless otherwise stated)

k)

Exchange differences arising on monetary items on settlement, or restatement as at reporting date, at rates different
from those at which they were initially recorded, are recognized in the statement of profit and loss in the year in which

they arise.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair
value is treated in line with the recognition of gain or loss on change in fair value of the item (i.e., translation
differences on items whose fair value gain or loss is recognized in other comprehensive income or profit or loss are
also recognized in other comprehensive income or profit or loss, respectively).

Taxes

Current Income taxes

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date in the countries where the Company operates and generates taxable income

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in
other comprehensive income or in equity). Current tax items are recognized in correlation to the underlying
transaction 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.
Deferred Tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss.

In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in
Joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that
the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilised, except:

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss.

In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in
Joint ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences
will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can
be utilised

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 asset to be recovered.

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

at the reporting date /
/ P RN \
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D

m)

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (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.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation,
other than the contribution payable to the provident fund. The Company recognizes contribution payable to the
provident fund scheme as an expense, 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 recognized 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 recognized as an asset
to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Retirement benefit in the form of gratuity is a defined benefit scheme. The costs of providing benefits under the
scheme are determined on the basis of actuarial valuation at each year-end using the projected unit credit method.
The actuarial valuation is carried out for the plan using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net
interest on the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding
debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not
reclassified to profit or loss in subsequent periods.Past service costs are recognised in profit or loss on the earlier of
The date of the plan amendment or curtailment, and

The date that the Company recognizes related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company
recognizes the following changes in the net defined benefit obligation as an expense in the statement of profit and
loss:

Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine
settlements; and

Net interest expense or income

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee
benefit. The Company measures the expected cost of such absences as the additional amount that it expects to pay as
a result of the unused entitlement that has accumulated at the reporting date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee
benefit for measurement purposes. Such long-term compensated absences are provided for based on the actuarial
valuation using the projected unit credit method at the year-end. The Company presents the leave as a current liability
in the balance sheet, to the extent it does not have an unconditional right to defer its settlement for 12 months after
the reporting date. Where Company has the unconditional legal and contractual right to defer the settlement for a
period beyond 12 months, the same is presented as non-current liability.

Earnings per share

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

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

0)

p)

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a
provision to be reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is
virtually certain. The expense relating to -any provision is presented in the Statement of profit or 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. When discounting is used, the increase in the provision due to the
passage of time is recognized 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.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any
such indication exists, or when annual impairment assessment for an asset is required, the Company makes an estimate
of the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s
fair value less costs of disposal and its value in use and is determined for an individual asset, unless the asset does
not generate cash inflows that are largely independent of those from other assets or groups of assets. Where the
carrying amount of an asset or cash-generating unit exceeds its recoverable amount, the asset is considered impaired
and is written down to its recoverable amount.

Impairment losses are recognised in the statement of profit & loss, except for assets that are previously revalued
where the revaluation was taken to other comprehensive income. In this case, the impairment is also recognised in
other comprehensive income up to the amount of any previous revaluation.

A previously recognised impairment loss is reversed only if there has been a change in the estimates used to determine
the asset’s recoverable amount since the last impairment loss was recognised. If that is the case, the carrying amount
of the asset is increased to its recoverable amount. That increase cannot exceed the carrying amount that would have
been determined, net of depreciation, had no impairment loss been recognised previously. Such reversal is recognised
in statement of comprehensive income unless the asset is measured at revalued amount, in which case the reversal is
treated as a revaluation increase.

Cash and cash equivalents

Cash and cash equivalents in the Balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose
of the consolidated statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Group’s cash
management.

q) Fair value measurement

The Company measures financial instruments such as derivates at Fair value at each balance sheet date. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

° In the principal market for the asset or liability

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

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

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

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

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

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

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

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

unobservable.

At each reporting date, the management of the Company analysis the movements in the values of the assets and
liabilities which are required to be measured or reassessed as per the accounting policies of the Company.

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

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained
above. This note summarises accounting policy for fair value. Other fair value related disclosures are given in the
relevant notes.

r) Amendment to Accounting Standards (Ind AS) issued but not yet effective.

The Ministry of Corporate Affairs notifies new standards or amendments to the existing standards. There is
amendment to Ind AS 21 “Effects of Changes in Foreign Exchange Rates”.

The Effects of Changes in Foreign Exchange Rates specify how an entity should assess whether a currency is
exchangeable and how it should determine a Spot exchange rate when exchangeability is lacking. The amendment
also requires the disclosure of information that enables users of its financial statements to understand how the
currency not being exchangeable into the other currency affects, or is expected to affect, the entity's financial
performance, financial position and cash flows,

The amendment is effective for the period on or after 01 April 2025.The Company has re}/ie}ved th.e new
pronouncement and based on its evaluation has determined that this amendment does not have a significant impact
on the Company’s Financial Statements.
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3. (i) Property, plant and equipment

Land® Plant and Computers Fun'liture & Office Total
Machinery Fixture Equipment

Gross block (at Cost)
Opening as at April 01, 2023 - - 2.09 - 0.10 2.19
Additions 0.28 2,097.47 1.78 0.73 0.13 2,100.39
Disposals - - - - - -
At March 31, 2024 0.28 2,097.47 3.87 0.73 0.23 2,102.58
Additions 6.85 3,208.94 0.53 0.15 2.58 3,219.05
Disposals - - - - - -
At March 31, 2025 7.13 5,306.41 4.40 0.88 2.81 5,321.63
Depreciation/ Amortisation
Opening as at April 01, 2023 - - 0.08 - - 0.08
Charge for the year - 1.38 0.94 0.03 0.02 237
Disposals/ Adjustments - - - - - -
At March 31, 2024 - 1.38 1.02 0.03 0.02 245
Charge for the year - 192.20 1.37 0.08 0.37 194.02
Disposals/ Adjustments - - - - - -
At March 31, 2025 - 193.58 2.39 0.11 0.39 196.47
Net Block
At March 31, 2024 0.28 2,096.09 2.85 0.70 0.21 2,100.13
At March 31, 2025 7.13 5,112.83 2.01 0.77 2.42 5,125.16

Refer Note - 16 for information on Property, plant and equipment mortgaged/ Pledged as security for borrowings of the comparny.

* Land
Description of item of property Gross carrying Title deeds| Whether title deed holder is g Property held|Reason for not being held in the name
value held in the|promoter, director or relative of|since of the company
® millions) name of promoter / director or employee of]
promoter / director
Land 0.28 | Juniper Green No Year 2023-24 NA
Beam Private
Limited
Land 6.85 | Juniper Green No Year 2024-25 NA
Beam Private
Limited
(ii) Capital work in Progress
At March 31, 2025 1,779.99
At March 31, 2024 2,603.15

Following are the details of expenditure incurred during construction period. During the year, company has capitalised the following expenses to the cost of capital work in progress. C quently, exp disclosed
under the respective expense heads are netted off by amount capitalised.

Particulars April 01, 2024 Additions Capitalised to Plant & Machi Y March 31, 2025
WTG Cost 2,111.90 1.924.13 2,541.57 1,494.46
Land and site Development 1.59 1.52 2.11 1.00
Balance of Plant construction cost 341.23 370.07 488.88 222.42
Emplovee benefit expenses 72.43 7.59 80.01 0.01
Depreciation and amortization expetise 2.14 0.97 2.82 0.29
Finance cost (including borrowing cost and net of interest income) 43.93 76.59 63.04 57.48
Other expenses 29.93 4.92 30.51 4.33
Total 2,603.15 2.385.79 3.208.94 1,779.99
CWIP Ageing Schedule
As at March 31, 2025
Particulars Amount in CWIP for the period of i

Less than 1 year 1-2 years 2-3years  More than 3 years Total
Projects in progress 1,760.50 19.49 - - 1,779.99
Projects temporarily suspended - - - - -
Total 1,760.50 19.49 - - 1,779.99
As at March 31, 2024

. Amount in CWIP for the period of

Particulars

Less than 1 year 1-2 years 2-3years  More than 3 years Total
Projects in progress 2,603.15 - - - 2,603.15
Projects temporarily suspended - - - - -
Total 2,603.15 - - - 2,603.15
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(iii) Right-of-use Assets*

Particulars Total
Opening as at April 01, 2023 0.84
Additions during the year 74.40
Depreciation for the year (2.16)
Balance as at March 31, 2024 73.08
Additions during the year 96.06
Depreciation for the year —(5.81)
Balance as at March 31, 2025 163.33

* Right-of-use assets: Refer Note 36 for disclosure,
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Particulars

March 31, 2025

March 31, 2024

4 Other Non Current Financial Asset
Security deposit
Total

5 Non Current tax assets (net)
Advance income-tax [net of provision for tax  Nil (March 31, 2024: Nil))
Total

-

Other non-current assets (Unsecured, considered good unless otherwise stated)
Prepaid expenses

Capital Advances

Total

7 Investments
Ungq d M I Funds ( ed at fair value through Profit and Loss)
ABS Mutual Fund
[77402.326 units (March 31, 2024: Nil units)]
Total

Aggregate book value and market value of unquoted investments
Ageregate market value of unquoted investments
Aggregate amount of impairment in value of investments

8 Trade Receivables
Trade receivables considered good - Secured
Trade receivables considered good - Unsecured
Total

Break-up for security details:

Secured, considered good

Unsecured, considered good

Trade receivable - Credit impaired

Total

Impairment All (Al for expected credit loss)
Unsecured, considered good

Trade ivable - Credit impaired

Total Trade receivables

Trade receivables are non interest bearing and are generally on terms of 0 to 30 days.
Trade Receivables Ageing Schedule

As at March 31, 2025

0.48

0.48

15.20

7.09

15.20
——

7.09

0.05
661.19

485.48

661.24

485.48
=

106.86

106.86

106.86

54.33

0.18

54.33

0.18

54.33

0.18

54.33

0.18

54.33

0.18

Outstanding for following periods from due date of payment

Particulars Less than 6 6 months — 1

Unbilled Not due 1-2 years
months vear

2-3 years

More than
3 years

Total

Undisputed trade receivables

—Considered good* 54.33 - - - -
~Which have significant increase in credit risk - - - - .

54.33

Total trade receivables 54,33 - - - -
Less: Loss allowances - - N - -

54.33

Total 54.33 - - - -

54.33

As at March 31, 2024

Outstanding for following periods from due date of payment

Particulars Lessthan 6 6 months — 1

Unbilled Not due 1-2 years
months year

2-3 years

More than
3 vears

Total

Undisputed trade receivables

~Considered good* 0.18 - - - -
~Which have significant increase in credit risk - - - - -

Total trade receivables 0.18 - - - -
Less: Loss allowances - - - - -

Total 0.18 - - - -

*There are no disputed trade receivable, Hence, the same is not disclosed in the ageing schedule.

9 Cash and cash equivalents
Balances with banks:
- On current accounts
Total

1

Other bank balances

- Fixed deposits with remaining maturity for less than 12 months

- Fixed deposits with remaining maturity for less than 12 months*
- Fixed deposits with remaining maturity for less than 12 months**
Total

*Fixed deposit lien as margin money with bank for issuance of letter of credit and bank guarantee.
**Deposits are under lien as per terms of contractual arrangement, but are readily accessible by the Cplt_ipanl\;._ an demand,

P |

11.60

32.95

11.60

3295

273.32
69.76
321.41

202.86
1,237.09

664.49

1.439.95
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Changes in liabilities arising from financi g activities

. Fair value
Commitment / .
Particulars April 01,2024 Cash Flows Adjustment durigg “ustment (Other o
the year than Cash Flow) /
Others

Non current - Borrowings (including current maturities) 3,645.94 2,597.30 - (371.54) 5,871.70

Current - Borrowings 317.00 (306.00) - - 11.00

Interest accrued on borrowings - (347.51) - 349.22 1.71

Lease liabilities 69.59 57.68) 22.22 2.89 37.02

Total 4,032.53 1,886.11 22.22 (19.43) 5.921.43

Changes in liabilities arising from financing activities

_ Fair value
Commitment /
Particulars April 01,2023 Cash Flows Adjustment during “0Jostment (Other 00 0 )
the year than Cash Flow) /
Others

Non current - Borrowings - 4,166.30 - (520.36) 3,645.94

Current - Borrowings 69.20 247.80 - - 317.00

Interest accrued on borrowings - (1.92) - 1.92 -

Lease liabilities 0.68 (6.28) 74.40 0.79 69.59

Total 69.88 4,405.90 74.40 (517.65) 4.032.53
Particulars March 31, 2025 March 31, 2024
11 Other financial assets

(Unsecured, considered good unless otherwise stated)

Receivable from related parties (refer note 33) 4.89 4.80

Security deposits 0.37 0.51

Interest accrued on security deposits 0.01 -

Interest accrued on Bank deposits 6.81 7.76

Total 12.08 13.07
12 Other current assets

(Unsecured, considered good unless otherwise stated)

Prepaid expenses 12.28 9.55

Other advances 1.96 027

Other taxes receivable - 0.14

Total 14.24 9.96

-
G .\_
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15. Deferred tax liability / (asset) (net)

(2) Components of Deferred tax Hability / (asset) (net) March 31, 2025 March 31. 2024
Deferred tax liability:
Property, plant and equipment- depreciation 363.49 65.13
DTL on equity component as per Ind AS 109 154.61 87.14
Right to use assets 28.03 12.54
Fair value adjustment on mutual fund 0.13 -
EIR Adjustment of Borrowings 4.24 1.54
Gross deferred tax liability (A) 550.50 166.35
Deferred tax asset:
Provision for employee benefits (0.05) -
Lease Liability 7.94 10.30
Decommissioning provision 13.55 -
Unabsorbed depreciation 380.36 68.17
Gross deferred tax asset (B) 401.80 78.47
Net Deferred tax Liability / (assets) (A-B) 148.70 87.88
(b) Reconciliation of deferred tax liability / (assets) : March 31, 2025 March 31, 2024
Opening balance 87.88 -
Tax (income)/expense during the year recognised in statement profit and loss (6.73) 0.74
Tax (income)/expense during the year recognised in OCI 0.08 -
Tax expense on equity component as per Ind AS 109 67.47 87.14
Closing balance 148.70 87.88
(c) Movement in deferred tax liability / (assets)
Movement in deferred liability / (assets) for current y ear ended March 31, 2025 (2 in millions)
" Recognised in .
Particulars April1,202q | Recognisedin Resef've ang | Recoguisedinprofit| 31,2025
0CI and loss
Surplus
Liability
Property, plant and equipment- depreciation 65.13 - - 298.36 363.49
DTL on equity component as per Ind AS 109 87.14 - 67.47 - 154,61
Right to use assets 12.54 - - 15.49 28.03
Fair value adjustment on mutual fund - - - 0.13 0.13
EIR Adjustment of Borrowings 1.54 - - 2.70 4.24
166.35 - 67.47 316.68 550.50
Assets
Lease Liability 10.30 - - (2.36) 7.94
Decommissioning provision - - - 13.55 13.55
Provision for employee benefits - (0.08) - 0.03 (0.05)
Unabsorbed depreciation 68.17 - 312.19 380.36
7847 0.08) - 323.41 401.80
Net Deferred tax liability / ( 87.88 0.08 67.47 {6.73) 148.70
Movement in deferred liability / (assets) for current year ended March 31, 2024 (2 in millions)
Recognised in —
Particulars Aprit1, 2023 | Recognisedin [ e ang | Recopuisedinprofit| .. zoﬂ
oCI and loss
Surplas
Liability
Property, plant and equipment- depreciation - - - 65.13 65.13
DTL on equity component as per Ind AS 109 - - 87.14 - 87.14
Right to use assets - - - 12.54 12.54
EIR Adjustment of Borrowings - - - 1.54 1.54
- - 87.14 79.21 166.35
Assets
Lease Liability - . - 10.30 10.30
Decommissioning provision - - - - -
Unabsorbed depreciation - - - 68.17 68.17
- - - 78.47 78.47
Net Deferred tax liability / (assets) - - 87.14 0.74 87.88 |

*The Company has unabsorbed depreciation of INR 2216.53 millions (March 31, 2024: INR 397.26 millions). The unabsorbed depreciation will be available for offsetting against

future taxable profits of the Company.

The Company has recognised deferred tax assets (on unabsorbed depreciation) of INR 380.36 millions (March 31, 2024: INR 68.17 millions) utilisation of which is dependent on
future profits. The future taxable profits are based on projections made by management considering the long term power purchase agreement with power procurer.

P 2>
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CIN-U40106DL2021PTC385281

Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in € millions, unless otherwise stated)

Particulars March 31, 2025 March 31. 2024
13 Equity Share Capital

Authorised share capital:

12,45,00,000 (March 31, 2024: 12,45,00,000) equity shares of Rs.10/- each 1,245.00 1,245.00

11,00,00,000 (March 31, 2024: 1 1,00,00,000) preference shares of Rs.10/- each 1,100.00 1,100.00
2.345.00 2g45.00

Issued, subscribed and fully paid-up share

Equity share capital

124,350,000 (March 31, 2024: 72,580,000) equity shares of Rs.10/- each 1,243.50 725.80

A. Reconciliation of No, of Equity / Prefernce Shares
Issued, subscribed and fully paid-up equity share capital
At April 01, 2023

Equity shares issued during the year

As at March 31, 2024

Equity shares issued during the year

As at March 31, 2025

Issued, subscribed and paid-up prefernce
At April 01, 2023

Prefernce shares issued during the year

As at March 31, 2024

Prefernce shares issued during the year

As at March 31, 2025

B. Terms/Rights attached to Equity / Prefernce Shares

Terms/Rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs.10/- per share. Each holder of equity shares is entitled to one vote

725.80

1.243.50

No. of shares Amount
40,000 0.40
72,540,000 725.40
72,580,000 725.80
51,770,000 517.70
124,350,000 1,243.50

No. of shares Amount
60,000,000 600,00
60,000,000 600.00
46,000,000 460.00
106,000,000 1,060.00

per share. In the event of liquidation of

the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in

proportion to the number of equity shares held by the shareholders,

Terms/Rights attached to Preference shares

The Optionally convertible redecmable preference shares (‘OCRPS®) carries a fixed cumulative dividend @ 0.01%
value of Rs.10/~ for every preference share having face value of Rs.10/- (i.e. in the ratio of 1:1) at the option of the
be redeemed at par as per the terms of their issue. OCRPS are non-participating in surplus funds/surplus assets an
on winding up of the Company.

C. Shares held by holding company
i) Out of equity shares issued by the Company, shares held by its holding company are as below:

p.a. These are either be converted into one equity share having face
Subscriber within a period of 20 years from the date of allotment or
d profits which may remain after the entire capital has been repaid,

Particulars

March 31, 2025

March 31, 2024

124,350,000 (March 31, 2024: 72,580,000) equity shares of Rs.10/- eachby Juniper Green Energy Limited ( formerly known as Juniper

Green Energy Private Limited), the holding company and its nominee,

D. i) Details of equity shareholders holdings more than 5% shares

1,243.50

725.80

Name of the shareholder Number of shares Percentage of Number of shares Percentage of
held Holding held Holding
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
Equity shares of Rs 10 each fully paid
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private
Limited), the holding company and its nominee 124,350,000 100.00% 72,580,000 100.00%
ii) Details of Preference sharcholders holdings more than 5% shares
Name of the shareholder Number of shares Percentage of Number of shares Percentage of
held Holding held Holdin
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
Prefernce shares of Rs 10 each fully paid
Juniper Green Sigma Private Limited 60,000,000 56.60% 60,000,000 100.00%
Nisagra Renewable Energy Private Limited 46,000,000 43.40% - -

As per records of the Company, including its register of shareholders/members and other declaration received from shareholders regarding beneficial interest, the above shareholding

represent both legal and beneficial ownership of shares. '.




Juniper Green Beam Private Limited
CIN-U40106DL2021PTC385281

Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in 2 millions, unless otherwise stated)

Particulars March 31, 2025

March 31, 2024

E. i) Details of Equity shares held by promoters

As at March 31, 2025
Promoter Name No. of shares  Change during the  No. of shares at the % of Total Shares % change during
at the year end of the year the year
beginning of

the year

Juniper Green Energy Limited ( formerly known as Juniper

Green Energy Private Limited) and its nominee 72,580,000 51,770,000 124,350,000 100.00% -

As at March 31, 2024

Promoter Name No. of shares  Change during the  No. of shares at the % of Total Shares % change during

at the year end of the year the year
beginning of
the year

Juniper Green Energy Limited ( formerly known as Juniper

Green Energy Private Limited) and its nominee 40,000 72,540,000 72,580,000 100.00% -
14 Other Equity March 31, 2025 March 31, 2024

Retained earnings
(a) Statement of profit and loss

Opening (23.44) (3.78)
Add : Net (loss) for the year (73.33) (19.66)
Add : comprehensive income, net of tax 0.41 -
Net (deficit) in statement of profit and loss (96.36) (23.44)
(b) Equity component as per Ind AS 109
Opening 420.65 -
Add: Adjustment on account of equity component as per Ind AS 109 325.75 420.65
Total 746.40 420.65
Total Other Equity (a+h) 650.04 397.21
16 Borrowings
Secured
Term Loan from Financial Institutions' 3,972.93 3,475.87
Term Loan from Financial Institutions? 1,582.03 -
Unsecured
Optionally Convertible Redeemable Preference Shares (OCRPSs)’ 118.95 108.93
Optionally Convertible Redeemable Preference Shares (OCRPSs)* 72.86 -
Optionally Convertible Debentures (OCD's)S 66.74 61.14
Optionally Convertible Debentures (OCD%)* 37.30 -
Amount disclosed under the head current borrowings (refer note 18) (202.54) =
Total 5.648.27 3.645.94

'Term Toan taken from Power Finance Corporation (“PFC”) in INR specifically for the purpose of setting up 69.30 MW solar
9.20% per annum with annual reset . The term loan shall be repaid starting from 1 July 2025 and ending on 1 December 2042. The term loan is secured by:

A first charge by way of:

power project in Gujarat which carries interest rate of

- mortgage over all immovable properties (including over the freechold interest, leasehold interest or sub-leasehold interest of the Borrower in such properties immovable) together

with all appurtenances thereon, both present and future;

- hypothecation, on all the Borrower’s movable properties and assets, including plant and machinery,
and all other movable assets wherever situated, both present and future;

- all the Borrower’s Current Assets, including but not limited to, book debts, operating cash flows, uncalled capital, Receivables, commissions,
wherever arising, both present and future

machinery spares, equipment, tools and accessories, furniture, fixtures, vehicles

revenue of whatsoever nature and

- all accounts of the Borrower, including, the Trust and Refention Account and the Sub-Account(s), the DSRA or any account created for any reserve(s) to be created and maintaix.led
(or any account in substitution thereof) that may be opened in accordance with the Trust and Retention Account Agreement and the Financing Documents, or any of the other Project
Documents and all funds from time to time deposited therein, the Receivables and all Permitted Investments or other securities representing all amounts credited to the Trust and

Retention Account, any letter of credit and other reserves and any other bank accounts of the Borrower present and future wherever maintained

Assignment in favour of the Lender/ Security Trustee, on the following:

- all the right, title, interest, benefits, claims and demands whatsoever of the Borrower in the Project ll{chmdﬁtﬁan&ﬁm}l; iﬁtlude amendments or modifications to such Project

Documents, if any) duly acknowledged and consented to by the relevant counter parties to such Projec’l{:'l.-_)ocumems (excepl’\1 X

STU); [
- the right, title and interest of the Borrower in, to and under all the Clearances (and shall include amendnkp;é‘or mo%s'.t: ch Clearances, if any);

agiss”

mment of connection/connectivity agreement with
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Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in T millions, unless otherwise stated)

Particulars March 31, 2025 Mareh 31, 2024

- all the rights, titles, interests, licenses, benefits, claims and demands whatsoever of the Borrower in any letter of credit, guarantee, performance bond, corporate guarantee, bank
guarantee (and shall include amendments or modifications thereto, if any) provided by any Project Participant (except for assignments of performance bz?nk guarz%ntees (PBGS)_ as
received under the contract(s) having contract value of less than Rs. 1 Crore, with cumulative contract(s) value of not more than 5% of the Project Cost in line with the following
condition:

- assign petformance bank guarantees (PBGs) as received under the contract(s) having contract value of more than Rs. One (1) crore. Further, the cumulative value of contracts where
% (five percent) of total Project Cost. Further, out of these contracts where assignment of

assignment/submission of bank guarantee not assigned/submitted shall not be more than 5%
PBG is not possible due to whatever reason, following shall be ensured by the Borrower

- The bank guarantees submitted under the contract(s) (which have not been assigned to PFC, for whatsoever reason) shall be deposited with Lender.

Borrower shall execute power of attorney whereby the Borrower's rights to invoke the Performance bank guarantce (in the event of default on the specified milestone / parameter)
shall be unconditionally transferred to Lender,

EPC Contract / major package contract shall expressly include provisions to enable the (i) and (ii) above or Borrower
respective contractor under contract(s) with respect to (i) and (i) above, through a separate letter.

Pledge of specified percantage of Equity Shares and Quasi Equity, both present and future, held by the Pledgor.

An irrevocable and unconditional Corporate Guarantee from the Guarantor (JGEL) for the purpose of repaym ent/payment of Secured Obligations and the same shall be released after
compliance of certain conditions,

shall submit an acknowledgment/ confirmation from the

2Repn:seuts term loan availed from Power Finance Corporation (“PFC”) in INR specifically for the purpose of setting up of 50.40 MW Wind Power Project by Juniper Green Beam
Private Limited in the state of Gujarat. It carries interest at 9.20% per annum and next reset shall be on 1 year from the date of first disbursement and every year thereafier. The term
loan is repayable over a tenure of 18 years in monthly instalments starting from 1 November 2026 and ending on 1 October 2044, The term loan is secured by:

(i) First Charge:
- By way of mortgage in a form and manner acceptable to the Lender, over all the Borrower’s immovable properties, both present and future pertaining to Project, [except common
evacuation infrastructure].

- By way of hypothecation, in a form and manner acceptable to the Lender, over all the Borrower’s movable properties and assets, including plant & machinery, .machinery spares,
equipment, tools & accessories, furniture, fixtures, vehicles, and all other movable assets, both present and future pertaining to Project, [except common evacuation infrastructure].

- On the Borrower’s uncalled capital, operating cash flows, book debts, receivables, commissions, revenues of whatsoever nature and wherever arising of the Borrower, both present
and future pertaining to Project.

- on the Trust & Retention Account (TRA) [including Debt Service Reserve Account of 1 (One) Quarter(s) of principal & interest payment (DSRA)], any letter of credit and other

reserves and any other bank accounts of the Borrower wherever maintained, both present & future pertaining to Project.

(ii) assignment in favour of the Lender, on the following, relating to the Project/Borrower:

- all the rights, titles, interests, benefits, claims and demands whatsoever of the Borrower in the Project Documents/ contracts (including but not limited to Power Purchase
duly acknowledged and consented

Agreements (PPA)/ Memorandum of Understanding (MOU), package/ Construction contracts, O&M related agreements, Service Contracts, etc.), ) ¢
to by the relevant counter-parties to such Project Documents [except assignment of common evacuation infrastructure agreement and connection/connectivity agreement with STU].

- all the rights, titles, interests, benefits, claims and demands whatsoever of the Borrower in the Clearances relating to the Project.

- all the rights, titles, interests, licenses, benefits, claims and demands whatsoever of the Borrower in any letter of credit, guarantee, performance bond, corporate guarantee, bank

guarantee provided by any party to the Project Documents [except for assignments of PBGs as received under the contract(s) having contract value of less than Rs, 3 crore, with
cumulative contract(s) value of not more than 7. 5% of the project cost in line with additional PCC 2 w.r.t. PBGs from contracts,

- all Insurance Contracts and Insurance Proceeds.

- assignment of guarantees from EPC contractor/module supplier (if any) relating to the project.

- over all the Borrower’s intangibles, goodwill, etc., both present and future, io a form and manner acceptable to the Lender.
(iii) pledge of all Equity Shares held by the Pledgor.

(iv) Corporate Guarantee of the Promoter which shall be released subject to compliance of certain conditions

*The Optionally convertible redeemable preference shares (‘OCRPS’) for 69.30 MW carries a fixed cumulative dividend @ 0.01% p.a. These are either be converted into one equity
share having face value of Rs.10/- for every preference share having face value of Rs.10/- (i.e. in the ratio of 1:1) at the option of the Subscriber within a period of 20 years from the
date of allotment or be redeemed at par as per the terms of their issue. OCRPS are non-participating in surplus funds/surplus assets and profits which may remain after the entire
capital has been repaid, on winding up of the Company.

*The Optionally convertible redeemable preference shares (‘OCRPS’) for 50.40 MW carries a fixed cumulative dividend @ 0.01% p.a. These are either be converted into one equity
share having face value of Rs.10/- for every preference share having face value of Rs.10/- (i.e. in the ratio of 1:1) at the option of the Subscriber within a period of 22 years from the
date of allotment or be redeemed at par as per the terms of their issue. OCRPS are non-participating in Surplus funds/surplus assets and profits which may remain after the entire
capital has been repaid, on winding up of the Company.

s Represents subscription to OCD in 69.30 MW Project, by the Holding Company which are convertible into Equity shares at the option of the Holding Company or redeemable at the
option of the Company on or before March 31, 2046 in accordance with the conditions of the OCD Subscription Agreement. No interest shall accrue or charged or become due or
payable till September 30, 2025 or one year from Project Commercial Operation Date (COD') or first payment of installment of Term Loan Facility, whichever is later. In accordance
with IND AS 109, such OCD were separated into liability and equity component. Equity component has been classified under Other Equity (refer note 12) and liability component
under non-current borrowings. Interest on liability component is recognised using the effective interest method,

§ Represents subscription to OCD in 50,40 MW Project by the Holding Company which are convertible intof_l_i’cll.'l 1% shares at ﬂ:@'bh‘ion of tl'le Holding (?ompany or redmb]? at the
option of the Company on or before May 31, 2044 in accordance with the conditions of the OCD Subscription Agreement. The“::m jcable interest rate is 0.05% less than the interest
rate applicable on rupee term loan facility. { ]

17 Provisions \ = &
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Provision for gratity (refer note 35)
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Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in Z millions, unless otherwise stated)

Particulars March 31, 2025 March 31, 2024
Decommissioning provision 78.96 -
Total 79.21 3.73
—

Movement in Decommissioning Provision

Balance at beginning of the year - -
Arise during the year 73.84 -
Accretion of Interest 5.12 -
Balance at end of the year 78.96 -

G\SPTA
/‘ \2
NGWW, ?
/s

°}? N KO
TegaccoS




Juniper Green Beam Private Limited
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Notes to financial statements for the year ended March 31, 2025

(All amounts are stated in 2 millions, unless otherwise stated)

Particulars March 31, 2025 March 31, 2024
18 Borrowings
Secured
Current maturites of long term borrowings 202.54 -
Unsecured
Loan from holding company (refer note - 33)* 11.00 317.00
Total 213.54 317.00
*Represents unsecured loan from the Holding Company which is repayable within one year with interest rate of 9.00% p.a..
19 Trade payables
- Total outstanding dues of micro and small enterprises (refer note 32) 0.87 0.59
- Total outstanding dues of creditors other than micro and small enterprises 3.69 1.34
Total 4.56 1.93
Trade Payables Ageing Schedule
As at March 31, 2025
Outstanding for following periods from due date of payment
Particul i
articwlars Unbilled  Less than 1 1-2 years 2-3 years More than 3 years Total
Payables year
T tanding d f mi i
otal f)uts nding dues of micro enterprises and small ) 0.87 ) ; ) 0.87
enterprises
Total outstanding dues of creditors other than micro
enterprises and small enterprises 173 193 0.03 B ) 3.69
Total 173 2.80 0.03 - - 4.56
Trade Payables Ageing Schedule
As at March 31, 2024
Outstanding for following periods from due date of payment
Particul. i
SLE Unbilled  Less than 1 1-2 years 2-3 years More than 3 years Total
Payables year
Total outstanding dues of micro enterprises and small
. - 0.59 - - - 0.59
enterprises
Total outstanding dues of creditors other than micro
enterprises and small enterprises 040 0.94 B ° ) 1.34
Total 0.40 1.53 - - - 1.93
20 Other financial liabilities
Payable for purchase of property, plant and equipment (includes INR 22.95 millions (March 31, 2024: INR 113.06
s . . 570.97 1,488.30
millions) payables to micro and small enterprises refer note 32)
Interest on OCDs from Holding Company 1.69 -
Interest on Loan from holding company 0.02 -
Payable to related parties (refer note 33) 8.01 1.49
Employee related liabilities 0.55 7.54
Total 581.24 1,497.33
21 Other current liabilities
Statutory dues 2.76 15.67
Total 2.76 15.67
S =
22 Provisions
Current
Provision for Leave benefits 0.16 2.89
Provision for gratuity (refer note 35) - 0.07
Total 0.16 2.96
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Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in ¥ millions, unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
23 Revenue from operations
Revenue from contracts with customers
Sale of Power 522.71 0.25
Less: Rebate and reactive charges (7.32) (0.07)
Total 515.39 0.18
24 Other income
Interest income on
Fixed deposits 437 6.30
Others 0.01 -
Profit on sale of mutual fund (net) 2.29 4.89
Net gain on investment in Mutual Fund measured at fair value through profit and loss 0.78 -
Miscellaneous Income 0.92 -
Total 8.37 11.19
25 Employee benefits expense
Salaries, wages and bonus 7.65 -
Contribution to provident and other funds 043 -
Gratuity expense 0.12 -
Leave Encashment 0.08 -
Staff welfare expenses 3.29 -
Total 11.57 -
26 Depreciation and amortization expense
Depreciation of property plant and equipment (Refer note 3) 194.02 2.37
Depreciation of Right-of-use assets (Refer note 3) 5.81 2.16
Less: Capitalised during the year (0.97) (3.11)
Total 198.86 1.42
27 Finance cost
Interest on loan from financial institution 328.07 1.92
Interest on loan from holding company 0.02 -
Unwinding of discount on Other convertible debentures ('OCDs") 5.59 2.63
Unwinding of discount on Optionally Convertible Redeemable Preference Shares
16.11 5.43
(OCRPSs)
Interest expenses on lease liabilities 1.78 0.01
Interest expense on decommissioning provision 5.12 -
Other borrowing cost (bank guarantee and other charges) 0.22 -
Total 356.91 9.99
28 Other expenses
Security Expenses 7.11 -
Travelling and conveyance 4.52 -
Operational Expenses 4.31 0.02
Communication expenses 0.28 -
Repair and maintenance (others) 0.12 -
Printing and stationery 0.10 -
Electricity charges 0.10 -
DSM and Forecasting charges 4.95 -
Guest house expenses 0.73 -
Legal and professional expenses 231 0.35
Office Expenses 0.29 -
Insurance Expense 8.64 -
Business support services 0.50 -
Subscription and membership fee 0.85 -
Payment to auditor (Note- A) P\l 3 0.13 0.06
Rates & taxes /7 NE\ 1.54 17.89
Miscellaneous expenses (= \ 23 - 0.56
Total \ ’Vﬂ 36.48 18.88
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Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in ¥ millions, unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024

Note - A
Payment to auditor comprises fee (Inclusive of GST)
Audit fee 0.06 0.06
Tax Audit 0.04
In other capacity
Other services (group reporting, tax audit & certification fee) 0.03
Reimbursement of expenses -
Total 0.13 0.06

29 Income tax expenses
(a) Income tax expense reported in the statement of profit or loss comprises:
Current tax - -
Deferred tax expense / (credit) (6.73) 0.74
Income tax expense reported in the statement of profit and loss (6.73) 0.74
(b) Statement of Other Comprehensive Income
Net (gain) on remeasurement of defined benefit plans 0.08 -
Total 0.08 -
(¢) Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate:
Accounting profit/(loss) before income tax (80.06) (18.92)
Applicable statutory income tax rate 17.16% 17.16%
Tax at applicable income tax rate (13.74) (3.25)
Adjustments for :
Expenses not allowed under income tax act / allowable on payment basis 3.73 3.99
Taxed for earlier year 2.69 -
Other adjustments 0.59 -
Total (6.73) 0.74
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Notes to financial statements for the year ended March 31, 2025
(All amounts are stated in ¥ millions, unless otherwise stated)

30 Earnings Per Share (EPS):

31

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares
outstanding during the year,

For the purpose of calculating diluted eamings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average ber of shares
outstanding during the year are adjusted for the effects of all dilutive potential equity shares, if any.

The following data reflects the inputs to calculation of basics and diluted EPS:

Particulars March 31, 2025 March 31, 2024
Net profit as per st: of profit and loss for calculation of basic EPS and dilutive EPS (73.33) 119.66)
Weighted average number of equity shares for calculating basic/diluted EPS 108,090,411 52,594,481
Nominal value per share (3} 10.00 10.00
Basic & Diluted earnings per share (3) (0.68) (0.37)
Significant accounting judgements, esti and pti

The ion of the fi ial ires mar to make jud i and assumptions that affect the reported amounts of revenues, expenses, assets and

Pivp

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.

Other disclosures relating to the Company’s exposure to risks and uncertainties includes:
* Capital management (Refer note - 38)

* Financial risk management objectives and policies (Refer note - 40)

* Sensitivity analyses disclosures (Refer note - 40)

A. Judgments
In the process of applying the Company accounting policies, management has made the following judgments, which have the most significant effect on the amounts recognized in

the financial statements:

Determining the lease term of contracts with renewal and termination options — Company as a lessee:
The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reasonably certain to
be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised,

The Company has several lease contracts that include extension and termination options. The Company applies judgement in evaluating whether it is reasonably certain whether
or not to exercise the option to renew or terminate the lease. That is, it considers all relevant factors that create an econormic incentive for it to exercise either the renewal or
termination. After the commencement date, the Company reassesses the lease term if there is a significant event or change in circumstances that is within its control and affects its
ability to exercise or not to exercise the option to renew or to terminate (e.g.. construction of significant leasehold improvements or significant customization to the leased asset).
Refer to Note 40 for information on potential future rental payments relating to periods following the exercise date of extension and termination options that are not included in
the lease term.

B. Esti and pti

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 liabilitics within the next financial year, are described below. The Company 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
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

a) Impairment of non-financial assets

The evaluation of applicability of indicators of impairment of assets requires assessment of several external and internal factors which could result in deterioration of recoverable
amount of the assets.

b) Taxes:

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an assessment of the probability of the future taxable income against
which the deferred tax assets can be utilized.

¢) Defined benefits plan (Gratuity)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making
various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due
to the complexity of the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these ptions. All iptions are reviewed at each
reporting date.

d) Fair value measurement of financizl instraments

When the fair values of financial assets and financial liabilities led in the bal sheet cannot be measured based on quoted prices in active markets, their fair value is
measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a
degree of judgment is required in establishing fair values.

Assumptions include considerations of inputs such as liquidity risk, credit risk and vo}gl‘l]:i‘ty. (_}1_;115&4 ;ﬁnmptions about these factors could affect the reported fair value of
J \ Bt AN

financial instruments, J NZAY
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32

¢) Useful life of property, plant and equipment

The Comp uses its technical expert along with historical and industry trends for detaining the economic life of an asset. The useful life is reviewed by management
periodically and revised, if appropriate. In case of revision, the umamortized depreciable amount is charged over the remaining useful life of the assets.

f) Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate
of interest that the Company would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-
use asset in a similar economic environment. The IBR therefore reflects what the Company ‘would have to pay’, which requires estimation when no observable rates are
available. The Company estimates the IBR as rate at which the borrowing is availed during the year.

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 Cc It based its ptions 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
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

) Provision for decommissioning

As part of the identification and measurement of asscts and liabilities for the commissioned 69.30 MW solar project in Gujarat, the Company has recognized a provision
amounting to INR 78.96 millions (March 31, 2024: Nil) for decommissioning obligations associated with projects constructed on freehold land. In determining the fair value of
the provision, assumptions and estimates are made in relation to discount rates, inflation, the expected cost to dismantle and remove the plant from the site and the expected
timing of those costs. The Company estimates that the costs would be realized upon the expiration of the PPA’s term. The provision is based upon curent cost estimates and has
been determined on a discounted basis by using incremental rate of long borrowing and rate of inflation basis on industry practice. The timing and amount of firture expenditures
are reviewed annually, together with rate of inflation for escalation of current cost estimates and the inferest rate used in discounting the cash flows.

The Micro and Small Enterprises have been identified by management from the available information, which has been relied upon by the auditors. On the basis of the information
and records available with the management, outstanding dues to the Micro, Small and Medium Enterprises Development Act, 2006 are as follows.

Particulars March 31. 2025 March 31. 2024
The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting period 23.82 113.65
Principal amount due to micro and small enterprises 23.82 113.65
Interest duc on above* Nil Nil
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the Nil Nil
payment made to the supplier beyond the appointed day during each accounting period

The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the Nil Nil
appointed day during the period) but without adding the interest specified under the MSMED Act 2006.

The amount of interest accrued and remaining unpaid at the end of each accounting period Nil Nil
‘The amount of further i ining 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 Nil Nil
23 of the MSMED Act 2006

*The amount of principal and interest is not due to Micro and Small Enterprises vendors as per the terms of the agreement entered into with such vendors.
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33 Related Party Transactions

A) Name of related parties and reluted parties relationship

Relationship with the C Names of Related Parties

Holding Company Juniper Green Encrgv Limited ( formerly known as Juniper Green Energy Private Limited)
Fellow subsidiary (With whom transaction have taken place) Juniper Green Field Private Limited

Juniper Green Three Private Limited

Juniper Green Energy Limited ( former!s known as Juniper Green Eneray Private Limited)

Juniper Green Kite Private Limited

Juniiper Green Cosmic Private Limited

Juniper Green Beta Private Limited

Nisagra Renewable Energyv Private Limited

Juniper Green Stellar Private Limited

Juniper Green Sigma Private Limited
Key Management Personnel Naresh Mansukhani, Director (upto Ajril 15, 2025)

Purag Aprawal, Director

Pavan Kumar Gupta, Director (w.e.f. April 15, 2025)

Parwinder Kaur, Dircctor (w.e.f. July 11, 2025)

Sandhya Verma, Comyany Secretary (uplo April 11, 2024)

Ayushi Singhal, Company Secretury (w.e.f. June 12, 2024)
B) Statement of Transactions with Related Parties
Particulars March 31, 2025 March 31, 2024
i pany Loan Recei
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 11.00 792,50
Intercompany Loan Repaid
Juniper Green Energy Limited  formerly known as Juniper Green Energy Private Limited) 317.00 544,70
Issue of Equity Shares
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 517.70 725.40
Issue of Optionally Convertible Debentures (‘CCDs’)
Juniper Green Encrgy Limited ( formerly known as Juniper Green Energy Private Limited) (gross OCD issue amount: INR 37.30 millions
less amount adjusted as per Ind AS 109: INR Nil millions).(March 31,2024: INR 69.80 millions less amount adjusted as per Ind AS 109: 37.30 61.14
INR 8.66 millions)
Issue of Optienally Convertible Red Preference Shares (OCRPSs)
Juniper Green Sigma Private Limited (gross OCRPSs issue amount: INR Nil millions less amount adjusted as per Ind AS 109: INR Nil 108.93
millions).(March 31, 2024: INR 600.00 millions less amount adjusted as per Ind AS 109: INR 491.07 millions}) _ :
Nisagra Renewable Energy Private Limited (gross OCRPSs issue amount: INR 460 millions less amount adjusted as per Ind AS 109: INR| 72.86 R
387.14 millions).(March 31, 2024: INR Nil millions less amount adjusted as per Ind AS 109: Nil millions) .
Interest expenses on OCDs
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 1.88 -
Interest expenses on Loan
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 0.02
Reiml of exp
Juniper Green Field Private Limited - 0.34
Juniper Green Three Private Limited - 0.34
Juniper Green Kite Private Limited (1.01) 0.15
Juniper Green Cosmic Private Limited - (1.17)
Juniper Green Beta Private Limited 10.26) (0.32)
Juniper Green Stellar Private Limited 5.25) -
Juniper Green Sigma Private Limited 0.09 -
Engineering, procurement and Construction services
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 135.40 -
Business support services received
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 0.50 7.58
Salary and Other Benefits
|Sandhya Verma 0.46 -

*All related party transactions are at arm’s length and in the normal course of business.
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C) Balances Outstanding as at year ended

Particulars March 31, 2025 March 31, 2024
Intercompany issue of OCDs

Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) (gross OCD issue amount: INR 107.10

millions less amount adjusted as per Ind AS 109: INR 3.06 millions).(March 31,2024: INR 69.80 millions less amount adjusted as per Ind 66.74 61.14
AS 109: INR 8.66 millions)

Intercompany issue of QCRPSs

Juniper Green Sigma Private Limited (gross OCRPSs issue amount: _IN'R 600 millions less amount ad_]uswdas per Ind AS 109: INR] 11895 108.93
481,05 millions).(March 31, 2024: INR 600.00 millions less amount adjusted as per Ind AS 109: INR 491.07 millions) : )
Nisagra Renewable Energy Private Lmuted (gross OCRPSs issue amount: INR 460 millions ls_s'amotmt adjusted as per Ind AS 109: INR 72.86

387.14 millions).(March 31, 2024: INR Nil millions less amount adjusted as per Ind AS 109: Nil millions} : N
Interest payable on OCDs

Juniper Green Encrgy Limited ( formerly known as Juniper Green Energy Private Limited) 1.6%

Intercompany Loan Payable

Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 11.00 317.00
Interest payable on Intercompany Loan

Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 0.02 -
Receivable for Expenses

Juniper Green Field Private Limited 2.17 2.17
Juniper Green Three Private Limited 238 2.38
Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 0.10 0.11
Juniper Green Kite Private Limited - 0.15
Juniper Green Sigma Private Limited 0.09 -
Payable for Expenses

Juniper Green Cosmic Private Limited 1.17 1.17
Juniper Green Beta Private Limited 0.58 0.32
Juniper Green Kite Private Limited 0.86 -
Juniper Green Stellar Private Limited 525 -
Payable for business support services

Juniper Green Energy Limited  formerly known as Juniper Green Energy Private Limited) 0.46 6.94
Engineering, procurement and Construction services

Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 10.24 -
Corporate guarantee

Juniper Green Energy Limited ( formerly known as Juniper Green Energy Private Limited) 7,231.90 4,186.90
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34 C and Conting

(38) Lease

Refer note 36 for lease related commitments

(a) Capital commitments.

Esti d amount of. ining to be d on capital account and not provided for amounted to INR 1522.75 millions as on March 31, 2025 (March 31, 2024: INR 567.06 millions).

(b) Contingent Liabilities

[Particulars [ March31,2025 |  March31,2024 |

|Bank Guarantes issued by bank g _ 126.25 | . ....303.00 |
35 Employee Benefits
(2) Defined contribution plan

The Company makes contribution towards provident fund to a defined contribution retirement benefit plan for qualifying employees. The Company's contribution to the Employee Provident Fund is deposited

with the Regional Provident Fund Commissioner.

During the year, the 2 ts have been cap under capital work in progress/ charged to profit and loss:

anrtlcuhrs March 31, 2025 March 31, 2024

[Employers’ contribution to Employee’s provident Fund capitalized under capital work in progress 0.40 4.39

IEmployers’ contribution to Employee’s provident Fund and other funds charged to profit and loss 0.43 -
(b) Defined benefit plan

Gratuity and other post-employment benefits
The Company has a defined benefit gramity plan. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of
service. These benefits are unfunded, and Company provides for liability in its books of accounts based on the actuarial valuations.

Risks associated with Gratuity plen provisions
The Company is exposed to number of risks in the defined benefit plans, Most significant risks pertaining to defined benefit plans and management’s estimation of the impact of these risks are as follows:

Salary growth risk
The present value of the defined benefit plan Lability is calculated by reference to the future salaries of plan participants. An increase in the salary of the plan participants will increase the plan liability.

Interest rate risk
A decrease in interest rate in future years will increase the plan liability.

Life expectancy risk
The present value of the defined benefit plan liability is cal d by refe to the best esti of mortality of plan participants both during and at the end of the employment. An increase in the life
expectancy of the plan participants will increase the plan liability.

Withdrawals Risk
Actual withdrawals proving higher or lower than assumed withdrawals and change of

1 rates at sub luations can impact the plan liability.

The following tables summaries the components of net benefit expense recognized in the statement of profit and loss account and the funded status and amounts recognized in the balance shest.

ployee beuefit exp i in charged to profit aud loss:
Particular March 31, 2025 March 31, 2024
Current service cost 0.17 1.59
Interest cost on benefit liabiliry 0.27 0.16
Benefit exp api under capital work In progress/ recognized in t of profit and loss: 0.44 175
Actuarial gain| / loss 10.49) =
Components of defined benefit costs recoynised In other comprehensive income 10.49) -
Balance Sheet:
Particular [ March31.2025 |  March31,2024 |
Present value of defined benefit oblization | 0.25 | 3.80 |
Changes in the present value of the defined benefit obligation are as follows:
Particular March 31. 2025 March 31, 2024
Present value of obligation as at the beginning 3.80 2.50
Carrent service cost 0.17 1.59
Interest cost 0.27 0.16
Actuarial{gnin) / loss (0.49) 0.60
Transfer in /{out) (3.50] 10.46)
Others - 10591
Present Value of Obligation as at the end 0.25 3.80
Current liability (Short term) - 0.07
Non-current liability (Long term) 0.25 3.73
The principal assumptions used in determining gratuity benefit obligation for the Company’s plans are shown below:
Particulars March 31, 2025 March 31,2024
Discount rate 7.06% 7.22%
Attrition rate 5.00%| 5.00%|
Salary ion Rate 10.00% 10.00%|
Indian Assured Lives Indian Assured Lives
Mortality (2012-14) Mortality (2012-14)
Mortality Table Uliimate Ultimate
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The estimates of future salary increase, considered in actuarial valuation, take account of inflation, seniority,

of ind

dent actuarial

These assumptions were developed by

economic markets and that have terms to maturity approximating to the terms of the related obligation. Other
As the Company does not have any plan assets, the movement of Ppresent valug of defined benefit obligation and fair value of plan assets has not

with the

A quantitative sensitivity analysis for significant assumptions are as follows:

are based on

promotion and other relevant factors, such as supply and demand in the employment market.

Discount factors are determined close to cach year-end by reference to government bonds of relevant
*s historical experience.
‘been presented.

Particulars

March 31, 2025

March 31. 2024

rate

1) Impact of the change In d

Present value of obligation at the end 6f the vear”

a) Impact due to increase of 1%

(0.04)

10.461

b) Impact due to decrease of 1%

0.05

0.55

2) Impact of the change in salary

Present value of obligation at the end of the year

a) Impact due to increase of 1%

0.05

0.37

b) Impiact due to decrease of 1%

0.04)

10.36)

3) Impact of the change In attrition rate

Present value of obligation at the end of the year

a) Impact due to increase of 1%

(0.02)

10.15)

b) Impact due to decrease of 1%

0.02

0.17

The sensitivity analysis above have been determined based on a method that exi

Teporting period.

trapolates the impact on defined benefit obligation as a result of

Sensitivities due to mortality and withdrawal are not material and hence impact of change not calculated.

changes in key pti

occurring at the end of the

The expected maturity of undi: d defined benefit obligation (Funded and Unfunded) is as foll

Particulars March 31, 2025 March 31. 2024
Within the next 12 months (next annual repoTting period) - 0.07
Between 2 and § vears - 0.32
Between 6 and 10 vears - 0.79
Bevond 10 vears 1.04 10.47
Weighted average duration of Gratuity Plan — 18.52 years as on March 31 , 2025 (March 31, 2024: 17.96 years). .
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36

37

38

Leases: .

The Company has lease contracts for leasehold properties.

) Set out below are the carrying amounts of right-of-use assets recognized and the movements during the year:

Particulars Leasehold land Total
Balance as at April 1, 2023 0.84 0.84
Addition during the year 74.40 74.40
Depreciation for the year (2.16) (2.16)
Balance as at March 31, 2024 73.08 73.08
Addition during the year 96.06 96.06
Depreciation for the year (5.81) (5.81)
Balance as at March 31, 2025 163.33 163.33
b) Set out below are the carrying amounts of lease liabilities recognized and the movements during the year:

Particulars March 31, 2025 March 31, 2024
Balance as at the beginning of the year 69.59 0.68
On leases committed during the year 2222 74.40
Accretion of interests 2.89 0.79
Payments (57.68) (6.28)
Balance as at the end of the year 37.02 69.59
Current - 21,90
Non-current 37.02 47.69
The maturity analysis of lease liabilities js disclosed in Note 40,

The effective interest rate for lease Labilities is 8.30% to 9.20% with maturity in year 2055.

¢) _The following are the amounts capitalized in Capital Work in Progress / charged to profit and loss account;

Particulars March 31, 2025 March 31, 2024
Depreciation of right-of-use assets 5.81 2.16
Interest expense on lease liabilities 2.89 0.79
Expenses related to short term leases 5.10 6.12
Total amount recognised in the profit or loss for the year 13.80 9.07

Total Company's total cash outflow for leases (including for short term and leases of low value assets) for the year ended March 31, 2025, is INR 62.78 millions.(March 31,

2024, is INR 12.40 millions).

The Company is engaged in business of sale of electricity. Chief Operating Decision Maker {CODM] reviews the financial information of the Company as a whole for decision-
making and accordingly, the Company has a single reportable segment. The sale of power has been billed to a single customer. Further, the operations of the Company are

limited within one geographical segment. Hence, no further disclosure is required to be made.

Capital management

For the purpose of capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the parent. The primary objective

of the Company capital management is to maximize the shareholder value,

The Company manages its capital structure and males adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or
adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital

using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within net debt, loans and borrowings,

and cash equivalents.

Particulars March 31, 2025 March 31, 2024

Borrowings 5,861.81 3,962.94
Add: Trade payables 4.56 1.94
Add: Other current financial Liabilities 581.24 1,497.34
Less: Cash and cash equivalents 11.60 32.95
Net debts (A) 6,436.01 5.429.27
Shareholders’ Funds (B) 1,893.54 1,123.01
Capital and net debt (C=A+B) 8,329.55 6,552.28
Gearing ratio (%) (D=A/C) 77.27% 82.86%
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39 Fair value and Fair Value hierarchy

40

a. Fair value

The following table shows the comparison by class of the carrying amounts and fair value of: Company’s financial assets, other than those with carrying amount that are reasonable approximations of
fair values:

Particulars Carrying Value Fairvalue |  Carrying Value | Fair value

March 31. 2025 March 31, 2025 March 31, 2024 March 31, 2024

Fi Assets

Financial assets measured at amortised cost

Trade receivables e - . _54.33 5433 _.._018 0.18
Cash & cash equivalent 11.60 11.60 3295 32,95
Other bank balances 664.49 664.49 1,439.95 1,439.95
Security deposits 0.85 0.85 0.51 0.51
Other financial assets 11.71 11.71 12.56 12.56
Financial assets measured at fair value through profit and loss

Investment in mutual fund - Ung; d 106.86 106.86 - -
Financial Liabilities

Financial liabilitles measured at amortised cost

Trade payable 4.56 4.56 1.94 1.94
Other current financial liabilities 581.24 581.24 1497.34 1,497.34
Lease liabilities 37.02 37.02 69.59 69.59
|Bon0wings 5,861.81 5,861.81 3,962.94 3,962.94

The management assessed that cash and cash equivalents, other bank balances,
largely due to the short-term maturities of these instruments

The fair value of financials assets and liabilities is included at the amount at which the instruments could be exchange in 2 current transaction betwe

liquidation sale. The following method and were used to the fair value:
The fair value of- ining fi ial inst is determined by using discounted cash flow model,
b. Fair Value hierarchy

The judgement and estimates made in determining the fair value of the financial instruments that are (a) recognized at fair value and
i To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three

d in the fi ial
Jevels prescribed under ing

lanation of each level follows under the table,

All assets and Habilities for which fair value is measured or disclosed in the fi ial

is significant to the fair value measurement as 2 whole:

Level 1 Quoted (unadjusted) market price in active markets for identical assets or liabilities.
Level 2 Valuation technique for which the lowest level input that significant to the fair value measurement is unobservable
Level 3 Valuation technique for which the Jowest level input that is significant to the fair value measurement in unobservable.

W 4 1

1 risk and

hi,

The Company principal financial liabilities comprise loans and borrowings, trade and other payables. The main

other current financial assets, trade payables, and other current financial liabilities,

approximate their carrying amounts

en willing parties, other than in a forced or

(b) measured at amortized cost and for which fair value are

are categorized with in the fair value hierarchy, described es follows, based on lowest level input that

purpose of these financial liabilities is to support the Company operations. The

Company principal financia! assets comprise, cash and bank balance, other receivables that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior oversees the of these risks. The C y’s senior is supported
by a financial risk committee that advises on financial risks and the appropriate financial risk governance f k for the Company. The fi ial risk cc provides to the
Company’s senior that the Company’s fi ial risk activities are governed by appropriate pol and y di and that fi ial risks are identified, measured and managed in

d with the Company's polici
agrees policies for managing each of these risks, which are summarized below.

and risk objectives. It is the Company’s policy that no trading in derivatives for speculative purposes may be

(i) Credit risk
Credit risk is the risk that counter party will not meet its obli under a fi jal i or t, leading to a fi ial loss. The C y is d
operating activities (primarily trade receivables) and from its fi activities, including dep with banks and other financial instruments.

The Comp and ges credit risk of fi
credit risk - Investments, loans, trade recei and other fi
including time deposits with ‘banks, are past due or impaired, Provision

ial assets based on following categories arrived on the basis of assumptions,
assets. Moderate credit risk / High credit risk - Loans and o
for expected credit loss is based on 12 month expected credit 1

Credit risk on cash and cash equivalents and other bank balances is limited as the Company y invests in dey

with fi

agencies. Investments primarily include investment in fixed deposits.

undertaken. The Board of Directors reviews and

to credit risk from their

inputs and factors specific to the class of financial assets, Low
ther financial assets. None of the Company’s cash equivalents,
oss/life-time expected credit loss.

ial institutions with high credit ratings assigned by credit rating

The maximum exposure to credit risks is represented by the totel carrying amount of these financial assets in the Balance Sheet

Particularg March 31. 2025 March 31, 2024

- Trade Receivables 54.33 0.18
- Other bank balances 664.49 1.439.95
- Security deposits 0.85 0.51
- Other financial Assets 11.71 | 12.56
The Company uses expected credit loss model to assess the impairment loss or gain. The Company uses a provision matrix to the d credit loss all for trade receivables.

(H) Liquidity risk
The Company manages liquidity risk by maintaining adequate reserves and banking facilities,
financial assets and liabilities for the Company.

P P

The Company has established an appropriate liquidity risk management framework for it’s short-term, medium term and long-term funding requirement.

/ —

/ /

R
edhces

508

\

by continuously monitoring forecast and actual cash flows and by matching the maturity profiles of
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(All

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The contractual cash flow amounts are gross and undiscounted, and includes interest accrued but

not due on borrowings.

Contractuai cash flows
March 31, 2025
s Carrying smount On demand Less than one year Betv‘;"e,:n‘:nn;md More than five years Total
Borrowings* 5,861.81 727.20 2,850.64 7,293.09 10,870.93
Lease Liability 37.02 1.73 12.30 94.09 108.12
Trade payables 4.56 4.56 - - 4.56
Other current financial liabilities 581.24 - 581.24 - - 581.24
Total -~ ~—— -~ -~ ° 6,484.63 = 1,314.73 2,562.94 7.387.18" 11,564.85
* Includes interest payable.
Contractual cesh flows |
March 31, 2024 Betwe
reh 31, 20 Carrying amount On demand Less than one year n::l; ::::nd More than five years Total
Borrowings* 3.962.94 - 809.04 1.767.27 4,406.00 6,982.31
Lease liability 69.59 - 49.39 7.06 58.54 114.99
Trede pavables 1.94 - 1.94 - - 1.94
Other current fi ial liabilities 1,497.34 - 1,497.34 - - 1,497.34
Total 5.531.81 - 2.357.71 1,774.33 4.464.54 8.596.58
* Includes interest payable.
(iii) Market risk
Market risk is the risk that the fair value of future cash flows of a fi ial i will fl of ch in market prices. Market risk comprises two types of risk: interest rate risk and

currency risk. Financial instruments affected by market risk include borrowings and bank deposits.

(a) Foreign currency risk

ions and is

The Company has inter

d to foreign

P

denominated in a currency that is not the Company’s functional currency.

Foreign currency risk

s

risk arising from foreign currency

+

Foreign

risk arises from recognized assets and liabilities

Particular

Currency

March 31, 2025

March 31, 2024

(INR)

(INR)!

Financial liabilities

Buyers credit

UsD

Derivative liabilitv

UsSD

Sensitivity

Particular

‘The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments.

March 31, 2025

March 31, 2024

Increase by 5%

Decrease by 5%

(b) Interest rate risk

Interest 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. The Company’s exposure 1o the risk of changes in
market interest rates relates primarily to the Company’s long-term obligation with floating interest rate.

Exposure to interest rate risk

the C

The Company's interest rate risk arises majorly from the borrowings carrying variable rate of interest. This obli p
Company’s borrowing to interest rate changes as reported to the management at the end of the reporting period are as follows:

pany to cash flow intercst rate risk. The exposure of the

Variable-rate instruments March 31, 2025 March 31, 2024
Loan and bank borrowings* 3,972.93 3.475.87
Total 3.972.93 347587
Interest rate sensitivity analysis

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variables held constant, the

Company’s profit before tax is affected through the impact on floating rate borrowings, as follows:

Decrease by 5%

Particulars | March 31, 2025 March 31, 2024

I by 0.5% * | 119.86)] 17.38)
Decrease by 0.5% * I 19.86 | 17.38
*Project got commissioned in Mar 2024.

(¢) Price Risk

‘The Company’s exposure to price risk arises from i held and classified as FVTPL. To manage the price risk arising from investments in mutual funds, the Company diversifies its portfolio
of assets.

Price risk exposure:

Particular March 31. 2025 March31,2024 |
| Financial assets measured at fair value through profit & Loss |
Investment in Mutual fund 106.86 -1
Sensitivity analysis

Profit or loss and equiry is sensitive to higher/lower prices of instruments on the Company’s profit for the vear:

Particulars March 31, 2025 March 31. 2024
Increase by 5% 5.34 -

15.34] -
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41 Ratlo analysis
Ratio Numerator Denominator March 31, 2025 Mareh 31, 2024 % Change Reason for variance
Current Ratio Current Assets Current Liabilities 1.08 1.05 2.52%|Refer Note (i}
Shareholder’s Equity
_ (including Optionally
Debt- Equity Ratio Total Debit = Curtent 2 | omvertble Debentures and 191 260 (28.92%)| Refer Note i)
s Project Loan from holding
comyay )
Eamings for debt service Debt service = Total Finance
=Net profit after tax + cost (enchod
Debt Service Coverage ratio Deferred tax + Finance & 1o 147 4.30) 134.22% | Refer Note (i)
Nk expenses) + Due Instalments
cost + Depreciation and i Debt
Amortisation Lot amangemen
Average Sharcholder’'s Equity
B . . (including Optionally o, ;
Return on Equity ratio (*RoE’) Net Profits after taxes Convertible D and (4.35%) (3.05%) (42.65%) | Refex Note (i)
Loan from holding cormpy )
Inventory Tumnover ratio Cost of goods sold Average Inventory Not Applicable
Trade Receivable Tumover Ratio | 0 Revemie fom |y Trade Reoeivabl 1891 2.00 $45.50% | Refer Note ()
eced uImov Contract with cus erage Trade e i . .50% | Refer i
Trade Pavable Turnover Ratio Total other expesses Average Trade Payables 11.24 7.80 44.13% | Refer Note (i}
‘Working capital = Current
Net Capital Turnover Ratio Total Reveme from |\ rrent liabilifies 8.40 000 (1804095.70%)|Refer Note (i)
Contract with customers - " 3
{ u Buyer's credit)
Net Profit ratio Net Profit after taxes Total Revenue from operations (14.23%) (11231.43%) 99.87% | Refer Note (i)
|Earnings before interest, | Capital Employed = Tangible
Retumn on Capital Employed finance cost and faxes Net Worth + Debt + Deferred 4.72% (0.19%) 2530.35% |Refer Note (i)
['EBIT") tax tiability |
Retumn on —meame Income Tnvestment Not A
Note (i): The above ratios are not comparable as the company was under construction in current and previous financial year and has obtained the project commissioning during March 2025 - June 2025 in current financial year.
42 During the financial year 2023-24, the Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014

d by the C ies (Accounts) A d Rules 2021 requiring ies, which uses ing soft for maintaining its books of account, shall use only such accounting software
which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along with the date when such changes were made and
ensuring that the audit trail cannot be disabled.

The Company uses an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has been operated throughout the year for all
relevant transactions recorded in the accounting software. However, the audit trail (edit log) feature is not enabled at database level to log any direct data changes. Further, there is no instance of audit
trail feature being tampered with where such feature is enabled. Additionatly , the audit trail has been preserved by the company as per statutory i for records i
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(All amounts are stated in ¥ millions, unless otherwise stated)

43 Other statutory information
(i} The Company does not have any Benami property, where any p ding has been initiated or pending against the Company for holding any Benami property.

(i) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(iv) The Company have neither reccived nor given any fund from or to any person(s) or entity(ies), including foreign entities (Funding Party) with the und ding (whether ded in writing ¢
otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities i d in any manner wh by or on behalf of the Funding Party (Ultimate Beneficiaries) or;

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

dentiF

(v) The Company is in compliance with the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with the Companies (Restriction on number of Layers) Rules,
2017 (as amended).

(vi) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the
Income-tax Act, 1961 (such as, search or survey or any other rel provisions of the I tax Act, 1961.

(vii) The Company has not been declared as wilful defaulter by any bank or financial institution or other Iender.

(viii) The Company has not been sanctioned a working capital limit by banks or financial institutions. Hence, the Company is not required to file any quarterly return or statement with such banks or
financial institutions.
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