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Independent Auditor’s Report

To the Members of Juniper Green Gamma One Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Juniper Green Gamma One Private Limited
(‘the Company’), which comprise the Balance Sheet as at 31 March 2026, 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 2026, 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 Audifor'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 (‘ICAY) 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.

AN
(93 4 g

& c
5(\»@’,,;
* *
g &

N

» &

(- W,
£2p fCeCSH

Chartered Accountants Walker Chandiok & Co LLP is registered with
limited liability with identification number AAC-
Offices in Ahmedabad. Bengaluru. Chandigarh. Chennai. Dehradun. Gurugram, Hyderabad. Kochi. Kolkata, Mumbai, New Delhi. Noida 2085 and has its registered office at L-41,

and Pune Connaught Circus, Quter Circle, New Deihi,

110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Report to the Members of Juniper Green Gamma One Private Limited on
the Financial Statements for the year ended 31 March 2026 (cont’'d)

Information other than the Financial 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's Report but does not include the financial statements
and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained 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 and Those Charged with Governance 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 Ind AS specified under section 133 of
the 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 is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors and those charged with governance 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
inciudes 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:

e |dentify 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 obtai dit
evidence that is sufficient and appropriate to provide a basis for our opinion. Th i}
detecting a material misstatement resulting from fraud is higher than for one resulti
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Independent Auditor’s Report to the Members of Juniper Green Gamma One Private Limited on
the Financial Statements for the year ended 31 March 2026 (cont’d)

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control;

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

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

*» 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

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

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 Company has not paid or provided for any managerial
remuneration during the year. Accordingly, reporting under section 197(16) of the Act 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.

Further to our comments in Annexure A, 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) Except for the matters stated in paragraph 13(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), 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;

¢) 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;

appointed as a director in terms of section 164(2) of the Act;
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Independent Auditor’s Report to the Members of Juniper Green Gamma One Private Limited on
the Financial Statements for the year ended 31 March 2026 (cont’d)

f) The modification relating to the maintenance of accounts and other matters connected therewith

are as stat

ed 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 adeguacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2026 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 Co
asat3

mpany does not have any pending litigation which would impact its financial position
1 March 2026,

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2026;

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

The management has represented that, to the best of its knowledge and belief, as
disclosed in note 43(iv) to the financial statements, 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;

The management has represented that, to the best of its knowledge and belief, as
disclosed in note 43(v) to the financial statements, 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 shall, whether directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

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 or paid any dividend during the year ended 31 March 2026.
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Independent Auditor’s Report to the Members of Juniper Green Gamma One Private Limited on
the Financial Statements for the year ended 31 March 2026 (cont’d)

Vi. As stated in note 42 to the financial statements and based on our examination which included
test checks, the Company, in respect of financial year commencing on 1 April 2025, 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 been operated throughout the year for all relevant
transactions recorded in the software except that, the audit trail feature was enabled from 21
March 2026 at the database level to log any direct data changes . Further, during the course
of our audit, we did not come across any instance of audit trail feature being tampered with,
other than the consequential impact of the exception given above. Furthermore, the audit trail
has been preserved by the Company as per the statutory requirements for record retention
from the date the audit trail was enabled for the accounting software.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Deepak Mittal

Partner

Membership No.: 503843
UDIN: 26503843LWGVRC4159

Place: Gurugram
Date: 16 June 2026
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Annexure A referred to in paragraph 12 of the Independent Auditor's Report of even date to the

members of Juniper Green Gamma One Private Limited on the financial statements for the year
ended 31 March 2026

In terms of the information and explanations sought by us and given by the Company and the books of

account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

(i) (&) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and relevant details of
right-of-use assets.

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

(b) The Company has a regular programme 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 year, which in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. In accordance with
this programme, 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(i) to the financial statements, are held in the name of the

Company which have been mortgaged as security for loans or borrowings taken by the
Company.

(d) The Company has not revalued its property, plant and equipment (including right-of-use
assets) or intangible assets during the year.

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

(iiy (a) The Company does not hold 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 in excess of five crore rupees by
banks or financial institutions on the basis of security of current assets at any point of time during

the year. Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable to the
Company.

(i) The Company has not made any investment in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to companies,
firms, Limited Liability Partnerships (LLPs) or any other parties during the year.
Accordingly, reporting under clause 3(iii) of the Order is not 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 providing infrastructural facilities as specified in Schedule
VI of the Act, provisions of section 186 except sub-section (1) of the Act are not applicable
to the Company. In our 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 C
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Juniper Green Gamma One Private Limited on the financial statements for the year
ended 31 March 2026

of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is not applicable to the Company.

(vi) The Central Government has specified maintenance of cost records under sub-section (1)
of section 148 of the Act in respect of the products of the Company. We have broadly
reviewed the books of account maintained by the Company pursuant to the rules made by
the Central Government for the maintenance of cost records and are of the opinion that,
prima facie, the prescribed accounts and records have been made and maintained.
However, we have not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

(vii}(a) In our opinion and according to the information and explanations given to us, the Company
is regular in depositing 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 material statutory dues, as
applicable, with the appropriate authorities. Further, no undisputed amounts payable in
respect thereof were outstanding at the year-end for a period of more than six months from
the date they became payable.

(b) According to the information and explanations given to us, we report that there are no
statutory dues referred to in subclause (a) above that have not been deposited with the
appropriate authorities on account of any dispute.

(viii)  According to the information and explanations given to us, we report that 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) In our opinion and 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 iender.

(b) According to the information and explanations given to us and 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 opiniocn and according to the information and explanations given to us, the Company
has not raised any money by way of term loans during the year and there has been no
utilisation during the current year of the term loans obtained by the Company during any
previous years. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable
to the Company.

(d) In our opinion and according to the information and explanations given to us, the Company has
not raised any funds on short term basis during the year. Accordingly, reporting under clause
3(ix)(d) of the Order is not applicable to the Company.

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

(x) (a) 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 of the
Order is not applicable to the Company.
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Juniper Green Gamma One Private Limited on the financial statements for the year
ended 31 March 2026

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

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or no fraud an 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.

(xit) 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.

(xii)  In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company, 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) (@) 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.

(xv) 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 45-1A 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.

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

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

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

(xviii} There has been resignation of the statutory auditors during the year and based on the information
and explanations given to us by the management and the response received by us purs
communication with the outgoing auditors, there have been no issues, objection ngﬁ'c'""@e.
raised by the outgoing auditors.
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Annexure A referred to in Paragraph 12 of the independent Auditor’s Report of even date to the
members of Juniper Green Gamma One Private Limited on the financial statements for the year
ended 31 March 2026

(xix) According to the information and explanations given to us and on the basis of the financial ratios,

(xx)

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 meet the criteria
as specified under sub-section (1) of section 135 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.

(xxi) 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 Walker Chandiok & Co LLP
Chartered Accountants

Firm's Registration No.: 001076N/N

A

Deepak Mittal

Partner

Membership No.: 503843
UDIN: 26503843LWGVRC4159

L]

Place: Gurugram
Date: 16 June 2026
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Annexure B to the Independent Auditor’'s Report of even date to the members of Juniper

Green Gamma One Private Limited on the financial statements for the year ended 31 March
2026

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 Gamma One Private Limited
(‘the Company’) as at and for the year ended 31 March 2026, we have audited the internal financial
controls with reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on Internal Financial Controls with reference to financial statements criteria
established by the company considering the essential component of Internal component stated in
the Guidance Note on the Audit of Internal Financial Controls over Financial reporting issued by the
institute of chartered Accountants of India. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of 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

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Standards
on Auditing issued by the Institute of Chartered Accountants of india (‘ICAl") 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 financial 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 judgement, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion on the Company’s internal financial controls 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
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Annexure B to the Independent Auditor's Report of even date to the members of Juniper

Green Gamma One Private Limited on the financial statements for the year ended 31 March
2026

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

In our 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 2026,
based on the 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

on the Internal Financial Control over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No,, 001076N/N500013

Deepak Mittal
Partner

Membership No.: 503843

Place: Gurugram
Date: 16 June 2026



Juniper Green Gamma One Private Limited
CIN-U40200DE.2022PT(C401366

Balance Sheet as at March 31, 2026

(All amounts are stated in 2 mulbons. unless otherwise stated)

Particulars Notes A9 e
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property. plant and equipment 3 343971 3.63197
Capital Work-in-Progress 3 - 964
Right-of-use assets 3 21901 226 53
Intangible assets +4 014 051
Financial Assets
Other financial assets 5 )37 933
Non current tax assets (net) 6 202 7.25
Sub total (A) 3,670.20 3,885.45
Current assets
Financial assets
Inyestments 7 085 110 66
Trade Receivables 8 9322 9412
Cash and cash equivalents 9 100 3331
Other bank balances 10 173 11 35 86
Other financial assets 11 8503 8.20
Other current assets 12 485 16.83
Sub total (B) 373.06 298.98
TOTAL ASSETS (A+B) 4.043.26 4.184.43
EQUITY AND LIABILITIES
Equity
Equity share capnal 13 300 00 300.00
Other equity 14 {109.92) (40.02)
Sub total () 190.08 259.98
Non-current liabilities
Financial habilities
Borrowings 13 347809 356991
Lease habilities 36 13193 130.60
Provisions 16 3480 3289
Deferred tax habilities {net) 7 5.62 12,78
Sub total (D) 3,650.44 3,746.18
Current liabilities
Financial liabilities
Borrowmgs 138 108 03 10203
[.ease Laabihities 36 146 144
Trade payables 19
Total outstanding dues of micro enterprises and small enterprises 0.38 044
Total outstanding dues of creditors other than micro enterprises and small enterprises 1349 67s
Other financial habilities 20 7069 6285
Other current liabilities 21 840 378
Provisions h23 .29 098
Sub total (E) 202.74 178.27
TOTAL EQUITY AND LIABILITIES (C+D+E) 4,043.26 4.184.43
Summary of sigiiftcant accountig policies { refer note 2) a
The accompanyng notes are an integral part of the financial statements
As per our report of even date
For Walker Chandiok & Cao. LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Regstration No - 001076N N300013
| o) ‘-\ 7e
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Place: Gurugram
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Parag Agrawal

Chief Financial Officer
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Director
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Juniper Green Gamma One Private Limited
CIN-U40200DL.2022PTC 401366

Statement of Profit and Loss for the year ended March 31, 2026
(All amounts are stated in T millions. unless otherwise stated)

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

Income
Revenue trom operations e] 487.16 440.90
Other income 24 14.77 12.27
Total income 501.93 453.17
Expenses
Employee benefits expense S 11.18 3479
Finance cost 26 35418 33463
Depreciation and amortization expense 7 161.89 15817
Other expenses 28 51.66 6233
Total expenses 578.91 589.94
Loss before tax (76.98) (136.77)
Tax expense 29
Current tax expense - -
Deferred tax credit (7.135) (1277)
Total tax expense (7.15) (12.77)
Loss after tax (\) 169.83) 1124.00)
Other comprehensive income
[tems that will not be reclassified to profit and loss in subsequent periods

Re-measurement gain on defined benefit plans (0.08) 043

Tax impact of above 0.01 (no7)
Items that will be reclassified to profit or loss in subsequent pertods

Recognition of {losses)/gains on tair valuation of hedging instrument (Net) - (764)

Tax impact of above - 1.31
Other comprehensive income for the year, net of tax (B) 10.07) 15.97)
Total comprehensive income for the year, net of tax (A+B) 169.90) 1129.97
Earnings per equity share: [ Nominal value of share : T 10] 30
(1) Basic (%) (233) (+13)
(2) Diluted (%) (233 (413)
Summany of signtficant accounting policies (refer note 2) 2

The accompanyving notes are an integral part of the financial statements
As per our report of even date
For Walker Chandiok & Co. LLP

Chartered Accountants
Firm Registration No - 00 HO76N/N500013
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Executive Officer
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Date. June 16. 2026
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Chiet Financial Otticer
Place” Gurugram

Date’ June 16. 2026

Director

DIN: 07688793
Place: Gurugram
Date June 16. 2026
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Company Secretan
M No - A43726
Place Gurugram
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Juniper Green Gamma One Private Limited
CIN-U40200DL.2022PTC401366

Statement of change in equity for the year ended March 31, 2026
t All amounts are stated i ¥ mullions. unless otherwise stated)

(a) Equity Share Capital

Particulars

Number % in millions
Balance as at April 01, 2024 30,000,000 300.00
Issue of share capital durine the year - -
Balance as at March 31, 2025 30,000,000 300.00
Issue of share capital durmy the vear - -
Balance as at March 31, 2026 30,000,000 300.00
(b) Other equity
Reserves and Equity Other Comprehensive
Surplos Component of [ncome
Particulars X compound Total
Retained R Cash flow Hedge
N financial 5
Earnings 8 Reserve
instrument

Balance as at April 01, 2024 (10.84) 94.46 6.33 89.95
Loss for the vear (124.00) ~ - (124.00)
Other comprrehensive income for the vear. net of tax 0.36 - (6.33) (5.97)
Balance as at March 31, 2025 1134.48) 94.46 - (40.02)
Loss for the vear (69 83) - - (69.83)
Other comprehensive loss for the vear. net of tax (0 07) - - (0.07)
Balance as at March 31, 2026 (204.38) 94.46 - (109.92)

Summary of sigmficant accounting policies (refer note 2)
The accompanying notes are an integral part of the tinancial statements

s per our report of even date

For Walker Chandiok & Co. LLP
Chartered .Accountants
Firm Regstration No O0T076N NI T3

. .

Deepak N!ttal

Partner

Membership No 303843 \ .‘\_ //
Place: Gurugram “..\ — Y
Date. June 16. 2026 A __/l'

For and on behalf of the Board of Directors ¢
Juniper Green Gamma One Prvate Lumited

Director and Chiet Executne Officer

DIN. 07978604
Place Gurugram
Date June 16. 2026

Parag Agrawa
Chiet Financiat Offi
Place’ Gurugram

Date' June 16, 2026
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Robin Batra
Director

DIN: 07688793
Place: Gurugram

Date: June 16, 2026

Pt

Rishika Kapoor
Company Secretary
M No - A3726
Place. Gurugram
Date: June 16. 2026




Juniper Green Gamma One Private Limited

Statement of Cash Flows for the yvear ended March 31, 2026
(All amounts are stated in T millions. unless otherwise stated)

Particulars For the year ended For the year ended
Mareh 31, 2026 March 31, 2025
Operating activities
(Loss) before tax (76.98) (136.77)
Adjustment to reconcile profit before tax to net cash flows
Depreciation and amortization expense 161.89 138.17
Interest income on fixed deposit (3.08) (871
Protit on sale of mutual fund (3.89) (2.53)
Net gain on investment in Mutual Fund measured at fair value through profit and loss (003) (0.61)
Foreign exchange Loss (net) 042 -
Interest on loan trom financial institution 274.87 20445
[nterest on Buyers Credit - 39.05
[nterest expenses on lease Liabilities 11.57 11.13
Interest expenses on decommissioning provision 296 270
Interest on loan from holding company using effective interest rate method as per Ind AS 109 442 21.64
Interest on optionally convertible debentures ('OCDs') 1536 4058
Interest on loan from holding company 13.83 -
{Gain)/Loss on Sale of property. plant and equipment (net) 2.4 061
Other borrowing cost (hedging cost. bank guarantee and other charges) 0.97 15.10
426.07 344.79
Working capital adjustments:
Change in other tinancial assets (11.92) 362
Change 1n Trade Receivables 090 (80 42)
Change in other assets 1198 16 41
Change in provisions (1.82) (6 50)
Change in trade pavable 668 1.98
Change in other financial liabilities 064 229
Change in other liabilities 462 (7.84)
437.15 274.33
Income tax paid (net of refund) 5.23 (1.34)
Net cash flow from operating activities (A) 442.38 272.99
Investing activities
Purchase ot‘propgn}' pla'nl and equipment including capital work in progress. capital (48.29) 23778)
creditors and capital advances
Interest recerved 442 1078
Proceeds from/(Investment) in mutual fund (net) 109.73 {107.50)
(Investment in)yProceeds from bank deposits (net) (13725 32468
Net cash flow used in investing activities (B) (71.39) (9.82)
Financing activities
(Repayment)/Proceeds trom loan from tinancial institution (net) (102 03) 1.522 90
(Repayment) of loan to holding company (net) - (32.20)
Proceeds from issue ot optionally convertible debentures (43 36) -
(Repayment) of buvers credit (net) - (1408 73)
Payment of lease labilities (including interest paid on lease habilities) (12.36) (40 77)
Other borrowing cost paid (bank guarantee and other incidental charges) (0.97) (1327
Interest paid on loans (233.38) (267 31)
Net cash flow used in from financing activities ) (394.30) (259.40)
Net increase/(decrease) in cash and cash equivalents (A+B+() 123.31) 3.77
Cash and cash equivalents at the beginning of the year 3331 2954
Cash and cash equivalents at the end of the vear* 10.00 33.31
*Components of cash and cash equivalents
Balances with schedule banks:
- On current accounts 10.00 3331
Total cash and cash equivalents 10.00 33.31




Juniper Green Gamma One Private Limited

Statement of Cash Flows for the vear ended March 31, 2026
(All amounts are stated in T millons. unless otherwise stated)

Notes:
Summary ot signiticant accounting policies (refer note 2)

The accompanying notes are an mtegral part of the financial statements
As per our report of even date
For Walker Chandiok & Co. LLP

Chartered Accountants
Firm Registration No  001076N/N500013
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Juniper Green Gamma One Private Limited

CIN-

U40200DL2022PTC401366

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

(All

amounts are stated in ¥ millions, unless otherwise stated)

1.

2.1

2.2

Corporate information

Juniper Green Gamma One 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, Nehru Place,
New Delhi-110019.

The Company was incorporated on July 07, 2022. The Company is primarily engaged in the business of setting up,
operating, generation, supply and sale of power in the field of renewable energy. The Company has commissioned 75
MW Solar Power Projects in the state of Maharashtra (“Project”) and electricity generated from it is sold to Maharashtra
State Electricity Distribution Company Limited.

The financial statements were authorized for issue by the Board of Directors in their meeting held on June 16, 2026.
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)
notified under the Companies {Indian Accounting Standards) Rules, 2015 read with the section 133 of the Companies
Act, 2013 (as amended from time to time) and presentation requirements of Division I1 of Schedule III to the Companies
Act, 2013, (Ind AS compliant Schedule III), as applicable to the financial statements.

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.

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.

b) All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle
of 12 months which is based on the nature of business of the Company and other criteria set out in Schedule III to the

Companies Act 70 l 3.C urrent assets do not mclude elements which are not expected to be realized wnthm 12 months

from the reporting date.




Juniper Green Gamma One Private Limited

CIN- U40200DL2022PTC401366

Notes to financial statements for the year ended March 31, 2026
{All amounts are stated in ¥ millions, unless otherwise stated)

¢) Recent accounting pronouncements

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

The Ministry of Corporate Affairs ("“MCA™) notifies new standards or amendments to existing standards under the
Companies (Indian Accounting Standards) Rules from time to time. MCA has notified amendments to Ind AS | -
Presentation of Financial Statements (classification of liabilities as current or non- current, including liabilities with
covenants), Ind AS 12 — Income Taxes {International Tax Reform — Pillar Two Model Rules), Ind AS 21 - The Effects
of Changes in Foreign Exchange Rates (Lack of Exchangeability), and Ind AS 7 — Statement of Cash Flows and Ind
AS 107 - Financial Instruments: Disclosures (Supplier Finance Arrangements), effective from April 1. 2025.

The Company has reviewed these amendments and based on its evaluation, has determined that they do not have any
impact on the Company’s financial statements.

(ii) New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to
Ind AS 1- The amendments clarify that lender waivers obtained after the reporting date cannot be considered for the
purpose of classifying liabilities as current or non- current and require retrospective application in accordance with Ind
AS 8. These amendments are effective for reporting periods beginning on or after April 1, 2026. The Company does
not expect any material impact on its financial statements.

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 goods 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.

Sale of Power: The Company’s revenue from sale of electricity generally includes one performance obligation. The
revenue from supply of power is recognized over time when electricity is transferred to the customer i.e. on the supply
of units generated from the plant to the grid. The revenue is recognized at the agreed tariff rate as per the terms of the
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
on 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 before the customer pays
consideration or before payment is due, a contract asset is recognized for the earned consideration that is conditional.

Trade Receivables: A receivable represents the company’s right to an amount of consideratiom‘\g\itional
(i.e., only the passage of time is required before payment of the consideration is due). (‘/"‘_"\a\o




Juniper Green Gamma One Private Limited

CIN- U40200DL2022PTC401366

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

e) 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
bringing the asset to its working condition for the intended use. Any trade discount and rebates are deducted in arriving
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 item will flow to the
Company. All other repair and maintenance costs are recognized in statement of profit or loss as incurred.

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 I1 to the Act:

Assets catezory Useful life (in years)
Plant and Equipment * - 25

Office equipment - B 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 solar 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 tinancial 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. [nternally
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 intangipiasetmgtha

— \
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CIN- U40200DL2022PTC401366

Notes to financial statements for the vear ended March 31, 2026
(All amounts are stated in ¥ millions, unless otherwise stated)

g)

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. [f not. the change in useful life from indefinite to finite is made
on a prospective basis.

Gains or losses arising trom 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 liabilitics 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.¢.. 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 assets are follows:

e Leasehold Land - 28 years and 6 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 price of a
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate.

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

h)

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.

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 ancitlary
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 gives rise 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:

e Debt instruments at amortized cost

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

e  Debt instruments, derivatives and equity instruments at fair value through statement of Profit & Loss (FVTPL)
e  Equity instruments, measured at fair value through other comprehensive income (FVTOCT)

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.
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Notes to financial statements for the vear ended March 31, 2026
(All amounts are stated in ¥ millions, unless otherwise stated)

Debt instrument at fair value through other comprehensive income (FVTOCT)
A debt instrument” is classified as at the FVTOCT if both of the following criteria are met:

a)

b)

The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets, and

The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FEVTOCI 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
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 FVTOCL 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 financial 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:

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

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

e 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
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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.

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.

e  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 designed 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.

amm .\
Subsequent measurement /:,:0 G,_.—L”\a\o\\
The measurement of financial liabilities depends on their classification. as described below: ff& ) %\\
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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&L. 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.

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 OCT 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 reclassitied 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.e. 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. Adler initial
recognition, no reclassifications are made for tinancial assets and financial liabilities.
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Offsettine of Financial 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.

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 tax

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

e  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.

e 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: ;
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U 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. aftects
neither the accounting profit nor taxable profit or loss.

e 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 utilized.

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 deterred 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 aliow 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

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
e  The date of the plan amendment or curtailment, and
o  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:

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

e 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 expgcts
a result of the unused entitlement that has accumulated at the reporting date.
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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.

Provisions

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.

[f 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.

Decommissioning provisions

The Company records a provision for decommissioning costs of its solar power plants. Decommissioning costs are
provided at the present value of expected costs to settle the obligation using estimated cash flows and are recognised
as part of the cost of the particular asset. The cash flows are discounted at a current pre-tax rate that reflects the risks
specific to the decommissioning liability. The unwinding of the discount is expensed as incurred and recognised in
the statement of profit and loss as a finance cost. The estimated future costs of decommissioning are reviewed

annually and adjusted as appropriate. Changes in the estimated future costs or in the discount rate applied are added
to or deducted from the cost of the asset.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. [f 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 als sgd in
other comprehensive income up to the amount of any previous revaluation.
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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 insigniticant 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.

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.

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 categorized
within the fair value hierarchy. described as follows, based on the lowest level input that is signiticant to the fair
value measurement as a whole:

Level I Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

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

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

abave. This note summarises accounting policy for fair value. Other fair value related disclosures ar_;z-gfgarrin;gm\_
relevant notes. /S TNo
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3. (i) Property, plant and equipment

Computers Land* Plant and Furniture & Office Vehicles Total

(including servers) Machinery Fixture Equipment
Gross block (at Cost)
As at April 01,2024 1.59 0.56 3.638.34 0.85 0.95 3.642.29
Addinons 054 14718 ol 008 147 9t
Disposals 1 89 - - 189
At March 31, 2025 2.13 0.56 3.783.63 0.96 .03 3.788.31
Addttions - 21z ni1z 20124
Dispusals 6379 - 63 79
At March 31, 2026 2.13 0.56 3.738.96 0.96 1.03 0.12 3.743.76
Depreciation/ Amortisation
As at April 01, 2024 019 - 717 0.04 .08 - 748
Charge for the vear 066 - 148 00 008 018 - 148 92
Disposals Adjustments - - 006 000
At March 31, 2025 0.85 - 155.11 0.12 0.26 - 156.34
Charge for the vear 067 e 15096 009 020 - 158192
Drsposals  Adjustments - 421 - 421
At March 31, 2026 152 - L8 021 046 - 30408
Net Block
At March 31, 2025 1.28 0.56 3.628.52 0.34 77 - 3.631.97
At March 31, 2026 0.61 0.56 3.437.10 0.75 0.57 0.12 3.439.71
(ii) Capital Work-in-Progress
At March 31, 2026 -
At March 31, 2025 9.64

Following are the details of expenditure incurred during construction period During the vear. company has capitalised the following expenses to the cost of capital work i progress Consequently. expenses

disclosed under the respective expense heads are netted off by amount capitahsed

 Particulars 1 Agpril 01, 2025 | Additions Capitalised to Plant & Machinery | March 31, 2026
|Solar Power Plant- Intrastructure 904 1148 2112 |

[Total 9.64 11.48 2012 |

F April 01, 2024 Additions Capitalised to Plant & Machinery | March 31,2025 |
Solar Power Plant- Infrastructure 15682 14718 | 9 o
‘Total 156.82 147.18 | 9.64
CWIP Ageing Schedule

As at March 31, 2026

Particulars Amount in CWIP for a period of

Less than 1 year 1-2 years 2-3 years More than 3 Total
- o o . years

Prevects in progress - - -
Projects temporanly suspended - -
Total - - = -
As at March 31, 2025

Particulars Amount in CWIP for a period of

Less than 1 year 1-2 years 2-3 years More than 3 Total
vears

Projects in progress 9 o4 - - 904
Projects temporan iy suspended - - . -

Total 9.64 - - - 9.64
*Land = - =,

Description of item of property Gross itle deeds held in | Whether title deed holder is 2 promoter. | Property held since| Reason for not

Carrying the name of director or relative of promoter / director which date being held in the
Value or employee of promoter / director name of the
(¥ millions) - company
Land | 056 Jumiper Green | No Year 2073-24 NA

CGamma One
| Private Limited |
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(iii) Right of use assets*

Particulars Total

As at April 01. 2024 191.73
Additions during the vear | 43 68
Dejreciation for the vear (8 88)
'"As at March 31,2028 226.53
Addinons duning the vear 289
Disposals during the vear (0 81)
De| reciatson for the vear (9 60}
IBnlance as at March 31,2026 219.01t

* Right-of-use assets Refer Note 36 for disclosure

4. Intangible assets

Software Total
Gross block
At April 01,2024 1.18 1.18
Additons - -
Dispusals -
At March 31,2025 1.18 .18
Additions -
Disposals - -
At March 31,2026 B 1.18 LIS
Depreciation/ Amortisation
At April 01, 2024 0.30 0.30
Charge for the vear 037 437
Dhisposals Adjustments - -
At March 31, 2025 0.67 0.67
Charge for the vear 037 037
Disposals Adjustments - -
At March 31, 2026 1.04 1.04
Net Block
At March 31. 2026 0.14 .14

At March 31, 2025 0.51 0.51
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Particulars March 31, 2026 March 31, 2025

Other fimancial assets
Secunty Deposnt
Tatal

KM

v
9.32 9.

”

i
|5

6 Non Current tin assets {net)
Advance income-tax [net of provision for tax T N3} 202 7
Total

h

1
1
2

302

Investments
Unquoted Mutual Funds (measured at fair value through Profit and Loss)

HDFC Overmght Fund -Direct Plan - Growth Option - Growth Oprion [ 1714 933 unns (March 31, 2025 29226 43 unis)| n 83 110 60

Total 6.85 110.66

Agaregate book value and market yvalue of unquoted i estinents
Augregate market value of quoted i estments
Aggresate amount of tnpairment in value of myvestments

6 RS Hirhe

8  Trade Receisables
Trade recenables considered good - Secured

Trade recen ables considered good - Unsecured 9322 w412
Total 93.22 94.12

Trade recens ables are non mterest bearing and are generalhy on teoms of 0 1o 30 day s
‘Trade Receiv ables Ageing Schedute

As at March 31,2026

Qutstanding for following periods from due date of payment

Less than & 6 months — 13 vears 2.3 years More than Total
monthy ! year B g 3 vears

Particulars e
Unbilled Not due

Undisputed trade receis ables
Considered good* 48 45 4142 263 w72

- Which have significant increase n credit nish - - -

Total trade receivables 4845 4142 263 0.72 -

Less Loss allowances =

. - N Y3

- 9322

Total 1845 4142 2.63 0.72 - 93.22

As at March 31, 2025

Out ting for following periods from due date of payment
Less thané 6 ths — M H ;
A R 1-2 vears 2-3 years D Fotai
months 1 veuar y 3years

Particulars - 5
Unbitled Not due

Undisputed trade receis ables
Considercd soad* 1900 1507 04is
Wlich have sigmificant increase i credit rish - -

Total trade receis ables 49.00 4507 0ns

Less Loss allowances

Total 49.00

9412

- 9412

T s - 94.12

*There are no disputed trade recen ables Hence. the same has not been disclosed m the agemg Schedule

2 Cash and cash equis alents
Balances with banks
- On current accounts

— [EXE
Total 10.00 _
10 Other bank balances
- Frved depostts with remaining matunity for less than 12 months L7311 18 19
- Fixed deposits with remamimg maturity lor less than |2 months** e - 1707
Total 173.11 35.86

*Depostis aggrepating are under lien as per tems of contractual arrangement. bul are readils accessible by the Compam . on demand
**Lien tor Letter of credit and bank guarantces ssued by bank

Changes in liabilities arising from financing activities

. ) Fuair value
Commitment /

. Aprit 01, N adjustment (Oth
Particulars pr - Cush Flons Adjustment rjus| . cat (Other March 31, 2026

2025 . than Cash Flow)/

turing the scar Others

Borrowngs fincluding current maturilies ) 36700 (147 3% 1621 38862
Current - Borrow ings - . -
Interest accrued on borrow ings - 32247 353
Lease Labilivies 12204 214 1157 133 39
Total 3.803.98 1393.331 214 350.25 3.763.04
Changes ities arising from financing actiy ities

. ) Fair value
Commitment /

Particulars A Cah Flows Adjustment :""::“‘(":‘t:‘éﬁ:‘hf; March 31,2025
during the yeur Others

Borrowings (ncluding current maturities) 2602 1.470 70 AR 307104

Current - Barrowings 1.300 32 (1418 75) 3908

[nterest acerued on borrow ings - 126731 - 267 31

Lease habshties 118 00 <077 4308 113 13204

Tatal 3.634.34 246.13) 43.68 37271 3.803.98




Juniper Green Gamma One Private Limited
CIN-U40200DL2RIPTCIN366

Notes to financia statements for the year ended March 31, 2026

CAlL ameunts are stated m 2 millions. unless otherw ise stated)

Particulars

March 31, 2026

March 31, 2025

11

Other linancial assets

(Unsecured, considered good unless otherwise stated)

Inlerest accrued on bank deposits

Security depostt

Interest acerued on secunty deposils
Recenable from retated parties i reter note 33)
Total

Other current assets

(Unsecured, considered good unless otherwis
Prepaid expenses

Other advances (including ady ance to emplovees)
Tutal

tated)

Loy 032
250 012
036 06
81 30 730
83.03 8.20
339 1516
L 40 | 67
483 16.83




Juniper Green Gamma One Private Limited
CIN-U40200DL2022PT (401366

Notes to financial statements for the vear ended March 31, 2026
(All amounts are stated i T miblwons. unless otherwise stated)

13. Equity Share Capital

Particulars

March 31, 2026 March 31, 2025

Authorised share capital:
Equity share capital
30000,000 (March 31,2025 30.000.000) cquity shares of Rs [U:- cach

Essued, subscribed and fully paid-up share capital:
00000 (March 31, 2025 30.000.000) cquity shares of Rs 10 cach

A. Reconciliation of No. of Equity Shares
[ssued, subscribed and (ully paid-up share capital

At April 01, 2024
Lssued during the ycar
At March 31, 2025
Issucd during the ycar
At March 31. 2026

B. Terms/Rights attached to shares
Terms/Rights attached to eunity shares

000 30000

300.90 300.00

300 00 300 00

300.00 300.00

No. of shares Amount
30000,000 30000
30.000.00;) 300.00
30.000.000 300.00

‘The Company has onlv one class of equity shares having a par value of Rs 10~ per share Each hoider of cquity shares 1s entitfed 1o one vote per share In the svent of hquidation of the Company. the
holders of equits shares will be entitled to recen e remaiing asscts of the Company . after distribution of all preferential amouats The distribution witl be i proportion to the number of equity shares held

by the sharcholders

C. Shares held by holding company
Qut of cquity shares issued by the Company. shares held by its holdin» compam are as below
Particulars

March 31,2026 March 31. 2035

30.000.000 {March 31 20235 30,000,000 cquity shares of Ry 100- cach held by Juniper Green Energy Linuted (formerty
known as Jumper Green Energy Private Limuted ). the holding compans and (ts nominee

D. Details of shareholders holdings more than 5% shares

0000 200 00

“ame of the sharcholder Number of shares held Percentage of Holding

Number of shares
held

Percentage of Holding

March 31, 2026 March 31, 2026

March 31, 2025 March 31, 2025

Equity shares of Rs 10 each fully paid
Jumiper Green Encrgy Limuted (formerly known as Jumper Green Energs

30,000,600
Private Linuted ). the holdimg compans and its nonunee

100 00y

30,0000 100 00"

As per records of the Compam . inchuling its regster of sharcholders members and other declaration recened from sharcholders regarding beneticial interest. the above sharcholding represent both leral

and beneticial vwnership of shares

E. Details of Equity shares held by premoters
s at March 31, 2026

Promoter “ame No. of shares at the Change during the year

beginning of the vear

“o. of shares at the end
of the year

% of Total Shares I:h;ng_e during the

year

Sumper Green Energy Linnited tformerl known as Jumper Green Energy

30000010 -
Private Lamited Jand 1 nommee

3000000

As at March 31, 2025

Promoter Name “o. of shares at the Change during the year No. of shares at the end

beginning of the year of the year

Juniper Green Energy Limited (formerls known as Juniper Green Encrigy

30,001.00¢
Private Lumited Yand its nominee

000,000
14. Other Equity

Retained earnings

(a) Statement of profit and loss

Opening

Add Nt loss for the vear

Net surplus / (deficit)

statement of profit and loss

(b) OCT reserve

Opening

Cash flow hedge reserve. net of tax

Total

(c) Equity component as per Ind AS 109

Opening

Add Adjustment on account of cquity component as per [nd AS 109
Total

Total Other Equity (a~h+c}

100 000, -

Y ang_e during the
year

% of Total Shares

LoG 00%e

March 31, 2026

March 31, 2025

(134 49) (1084
(69 11)) (123 ndy
{204.39) (134.49)
- 633

(6 33)

o4 46 94 40
94,46 9446
(109.92) (40.92)
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Notes to financial statements for the year ended March 31, 2026
CA amounts are stated i € milhons. unless otherwise stated)

Particulars March 31,2026 March 31,2025
{5 Borrowings

Secured
Term Loan from Financial Institutions® 288582 2,987 09
Unsecured
Loan from holding company ~* (refer note- 33) 200030 195 88
Unsecured
Optionaily Convertible Debentures (OCD's)*** (refer nate- 33) 30000 488 97
Amount disclosed under the head 'current borrowings’ trefer note- 18) (108 03) (102 03)
Total 3,478.09 3.569.91
Note

(A}

By

)
D)
tE)
(Fy
Gy
(H)
)
[HH
{1

*Represents term loan availed from Indian Renewable Energy Development Agency (IREDA™) m INR specifically for the purpose of setting up 75 MW solar power project 1n Maharashtra
which carnes net interest rate of 9 23%0 per annum  Interest shall be subjected to reset on commussioning of the project or | vear from the date of fisst dhsbursement. whichever (s earlier and
thereafter every vear interest rate will be reset The foan shall be repaid over a tenure of 19 vears in quarterly instalments starting from 30 June 20235 and ending on 31 Varch 2044 The term
loan 13 secured by

Charge on solar project by way of mortge
pertaining to the project.

e on all immovable properttes (owned and or leased) together with all structures and appurtenances thereon. present and future. of the borrower

Charge on solar project by way of hypothecation on all the movable assets ineluding movable plant and machinen, spares, tools. accessonies. furmiture. fixtures. vehieles. and other mosable
assets, present and future. of the Borrower. pertaining to the Project.

Charge on book Jebts. operating cash flows. recenables. commissions. revenue of whatsoever nature and whereser ansing, present and future, of the Borrower, pertaining to the Project

Charge on intangible assets of the Borrower meluding but not imited to the goodwill, undertaking and uncalled capital. present and future, of the Borrower. pertaiming to the Project

Charge on all the bank accounts of the borrower. pertaiming to the project. ncluding but not limited to Debt serices Reserve Account (DSRAY ereated m the form of FIX arrevucable BG, to
service the interest payment and principal repavment under the facility

Corporate Guarantee of holding Company. Juniper Green Energy Pyt Ltd which shall be released upon comphance af the certain conditions

Pledge ot 76° e of the Equity OCDs held by holding company ull the tenure of [REDA loan

Assignment by way of [OM of the following

All the nights. tirle, interest. benefits. claims and demands whatsoever of the Borrower's project contract assignable by the borrower,

Subject to Applicable Law. all the nghts. utle. interest. benetits. claims and demands whatsoes er of the Borrower m the Clearances pertaiming to the project. and

All insurance contracts and msurance proceeds

** Represents unsecured loan from the Holding Company which is repavable on or before June 30, 2048 The apphcable interest rate 13 0 05°0 less than the interest rate applicable on rupee
term loan facility and pavable from March 31, 2025 or Project Commencal Operation Date (COD') or till repavment of first nstallment of term foan. whichever s later In accordance with
IND AS 109, this unsecured loan has been separated into habihty and eguiy components  Equity components has been classified 1n the Other Equity trefer note i4Y and hability component
1n the non-current borrowings Interest on habihitv component 1s recozmsed using the effective interest method

“#* Represents subscription to OCD by the Holding Company wluch are convertible into Equity shares at the option of the Holding Company or redeemable at the option of the Company on
or before June 30. 2048 in accordance with the conditions of the OCD Subseription Agreement No interest shall acerue or charged or become due or pavable till March 31, 2025 or one vear
from Project Commercial Operation Date ('COD') or first pavment of nstallment of Term Loan Facility. whichever 1s later Post that the applicable interest rate 15 0 0590 less than the interest
rate appheable on rupee term loan facihity In accordance with IND AS 109, these OCD has been separated into habiliny and equity component Equity component has been classified under
Other Equity (refer note 14 and liabilitv component under non-curvent borrowngs Interest on liability component 1s recogmsed using the effective interest method

Note The company 15 required to comply with certain financtal covenants as stipulated by 1ts lender These covenants relate to mantaining specitic financial thresholds and ratios as part of
the borrowing arrangement Based on management’s assessment. the Company has comphied with all such financial covenants as at the reportimy date

Provisions
Non-current

Provision Yor gratuity (reter note- 35) 037 L42
Decommissiommg provision 3443 3147
Total 34.80 32.89

Movement in decommissioning provision

Balance at beainning ot the vear 3147 2877
Anse during the vear -

Accretion of Interest 290 270
Balance at end of the vear 34.43 31.47




Juniper Green (;camma One Private Limited
Notes to financial statements for the year ended March 31, 2026
LAl amounts are stated m T ilhons. unless otherwise stateds

17. Deferred tax liability / (asset) (net)

(a) Components of Deferred tax liability / (asset) (net)

Deferred tax liability:

Depreciation on property. plant and equipment

DTL on equity component as per Ind AS 109

Right 1o use assets

Fair vale of investment and financial instruments at amortised cost
EIR Adjustment of Borrowings

Gross deferred tax liability (\)

Deferred tax asset:

Provision for employee benefits
Lease liability
Decommissioning provision
Unabsorbed depreciation®
Gross deferred tax asset (B)

Net Deferred tax liability / (assets) (A-B)

(b} Reconciliation of deferred tax liability / (assets) :

Opening balance

Tax (income) expense dunng the vear recognised tn statement profit and loss
Tax (tncome) expense during the vear recognised m OCl

Closing balance

(¢) Movement in deferred tax liability / (assets)

Movement in deferred liability / (assets) for vear ended March 31, 2026

March 31, 2026

March 31, 2025

399 86 29888
1937 19.57
37.58 38 87

0.01 0.10
2.36 249
459.38 35991
011 004
26.32 25.95
391 340
421,42 315.74
453.76 347.13
5.62 12.78
March 31, 2026 March 31, 2025
12.78 26.79
(7 13) (12.77)
10.011 (124
5.62 12.78

(Zin millions}

Aprit 1, 2025 [

Recognised in

| Tax expense on

Recognised in profit

March 31, 2026

. ot equity and loss
Particulars
component as per
Ind AS 109

Liability
Property. plant and equipment- depreciation 298 88 - - 100 98 399 86
DTL on equity component as per Ind AS 109 19.57 - - - 19.57
Right to use assets 38 87 - - (129) 3758
Fair vale of investment and financial mstruments at amortised cost 0.10 - - (009 0.01
EIR adjustment of borrowings 249 | - - (0.13) 2.36 |

359.91 - - 99.47 459.38
Assets |
Provision tor employee benefits 004 001 - 006 011
Lease habihty 2595 - - 037 2632
Decommissioning provision 540 - - 0351 591
Unabsorbed depreciation* 31574 - - 103.68 421 42

347.13 0.01 - 106.62 453.76
Net Deferred tax liability / (assets) 12.78 | (0.01) - (7.1%) 5.62

Movement in deferred liability / (assets) for year ended March 31, 2025

(Z . miflions)

April 1, 2024

Recognised in

Tax expense on

Recognised in profit

March 31, 2025

. oct equity and loss
Particulars
component as per
Ind AS 109
Liability
Property, plant and equipment- depreciation 117.33 - - 181.55 298 88
DTL on equity component as per Ind AS 109 1957 - - - 19 57
Right to use assets 3290 - - 597 38.87 |
Fair vale of mvestment and financial instruments at amortised cost = - - 010 0.10
Cash flow hedge reserve 131 (131 - - -
EIR adjustment of borrowings 249 - - - 249
173.60 (1.31) - 187.62 359.91
Assets
Remeasurement of liability to be allowed on payment basis 345 (0.07) - (3.08) -

Provision for emplovee benefits - - nod4 004

Lease liability 21.63 - - 432 2595

Deconmmissioning provision +4.93 - - 047 540

Unabsorbed depreciation* 117.10 - - 198.64 315.74

| 146.81 | (0.07) - 200,39 | 347.13
| Net Deferred tax liability / (assets) 26.79 | (1.24) - (12.77) 12.78

*The Company has unabsorbed depreciation of INR 2,455 87 millions (March 31. 2025 INR [.839.96 millions). The unabsorbed depreciation will be available for offsetting against

future taxable profits ot the Company

The Company has recognised deferred tax assets ton unabsorbed depreciation) of INR 421 42 mullions (March 31. 2025: INIL 25"+ mdllions) utilisation of w)
profits. The future taxable profits are based on projections made by management considering the long term power purchasy égrc:nuuui'__\\\\ltl\ [hwer procurer

went on tfuture
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Notes to financial statements for the year ended March 31, 2026
(All amounts are stated m 2 mulbons, unless otherwise stated)

Particulars March 31, 2026 March 31, 2025
18 Borrowings
Secured
Current matuntes of long term borrow mgs (refer note- 135) 108 03 10203
Total 108.03 102.03
19 Trade payvables
- Total outstanding dues of micro and small enterprises {reter note 32) 038 044
- Tatal outstanding dues ot eredstors other than micro and small enterprises 1249 075
Total 13.87 7.19

2

22

Trade pavables ure non-interest beaning and are normally settled 0-90 davs terms
Trade Payables Ageing Schedule

As at March 31, 2026

QOutstanding for following periods (rom due date of payment

Particulars Unbilled  Less than
1-2 years 2-3 years More than 3 years Total
Pavables 1 year
Total outstanding dues of micro enterprises and small enterprises - (338 - - 038
Total outstanding dues of ereditors other than micro enterprises and small enterprises. Y78 254 ) 99 018 - 1349
Total 9.78 2.92 .99 0.18 - 13.87
As at March 31,2025 —
Outstanding for following periods from due date of payment
Particulars Unbilled  Less than
! 1-2 years 2-3 years More than 3 years Total
Pavables 1 vear i - -
Total outstanding dues of micro enterpnses and small enterprises - 044 - - - 044
Total outstanding dues of creditors other than micro enterprises and small enterprises 359 203 021 - - 675
Total 3.59 3.39 0.21 - - 719
Other financial liabilities
Pavable for purchase of propertv. plant and equipment (includes INR 0 70 mullons (March 31, 2025 INR 28 88 millions) 1700 s110
payables to micro and small enterprises reter note 32) T
Interest accrued but not due on Loan from holding company 1245
{nterest accrued but not due on OCDs from holding company 308 -
Pavable to related parties (reter note 33) 838y 714
Emplovee related habtlities 028 | 39
Total 70.69 62.85
Other current liabilities
Statutory dues 840 378
Total 8.40 3.78
Provisions
Current
Pravision tor compensated absences 020 09
Provision for gratuity (refer note- 351 - anz
Total 0.29 0.98
.-”—-__ g%
rd E. N
/ E; T - \_
[ e A




Juniper Green Gamma One Private Limited
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Notes to financial statements for the year ended March 31, 2026
CAll amounts are stated in T muilions. unless otherwise stated)

Particulars

23 Revenue {rom operations
Revenue from contracts with customers
Sale of Power
Less Rebate and reactive charges
Total

24 Other income
[nterest income on
Fived deposits
Secunty deposits
Interest on meome tax refund
Profit on sale of mutual fund
et gamn on investment m mutual fund measured at farr value through profit and loss
Profit on disposal of Property, plant and equipment (net)
Sale of scrap
Miscallenous income
Total

~
th

Employee benefit expense

Salanes, wages and bonus

Contnibution to provident and other funds
Giratnty expenses

Leil\ € encushment

Statf weltare expenses

Total

26 Finance cost
Interest on loan trom financial institution
Interest on buyer's suppher's Credit
[nterest expenses on lease habilines
Interest expenses on decummissianing provision
[nterest on loan trom holding company using effective interest rate method as per Ind AS 1114
Interest on loan from holding company
[nterest on OCD from holding company
Other borrowing cost thedging cost. bank guarantee and other charges)
Total

) Depreciation and amortization expense
Depreciation of property plant and equipment (Refer note 3}
Depreciation on right 1o use assets (Refer note 3)
Amortisation of intangible assets (refer note 4)
Total

28  Other expenses
Operational expenses
Insurance expense
Security expenses
Rent expenses
Legal and professional expenses
Travelling and convevance
Pavment to auditor (Note-A)
Rates & taxes
Ciuest house expenses
Electricity expenses
Subscription & Vembership expenses
DS and forecasting charges
Foreign Exchange Loss (net)
Printing and stationery
Loss on Sale of property, plant and equipment (net}
Loss on termination of lease
Communciation expenses
Repair & Maintenance
Business Support Services
Oftice expenses
Miscellaneous expenses
Total

Note- A

Payment to auditor comprises fee (Inclusive of GST)
Audit fee

Tax audit

[n vther capacity

Other services {group reporting, certification fee and others)
Total

For the year ended For the year ended
March 31, 2026 March 31, 2025
487 1o $41 40
e (0 50)
487.16 440.90
472 820
036 05l
060
539 253
003 0061
hEE}
030 n40
017
14.77 12.27
377 2817
048 1 o0
023 086
027 07s
143 335
_ua8 3479
27487 204 45
3905
1157 1113
296 270
142 2164
1383 -
43 36 4038
a7 15 10
354.18 334.65
13192 14892
900 888
037 037
161.89 158.17
510 524
590 481
964 9un
027
105 3635
298 823
107 06d
333 231
191 77!
810 950
023 74
10 00 262
042
003 013
0ol
006
02z 036
t ol 418
038 1 04
- 039
008
51.66 62.33
047 034
001 018
059 0oz
1.07 0.64
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Notes to financial statements for the year ended March 31, 2026
(All amounts are stated in 2 mullions. unless otherwise stated)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Income tax expenses

{a) Income tax expense reported in the statement of profit or loss comprises:
Current tax

Deferred tax charge relating to ongmation and reversal af temporary differences
Income tax expense reported in the statement of profit and loss

(b) Statement of Other Comprehensive Income
Net loss  (gan) on revaluation of cash flow hedges

Net loss  {gan) on remeasurement of defined benefit plans
Total

{c) Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate :

Accounting profit before income tax
Applicable statutory income tax rate

‘Tax at applicable income tax rate

Tax As per Books |refer above note 29(a)}

Adjustments for :
Expenses not allowed under income tax act and others
Total Tax

(7 15) 1277

(7.15) {12.77)

S (13h

1000 007

10.01) (1.24)

{76 98) (136 77)

17.16% 17.16%

{1321 2347

0 (0 10 70

N (7.15) (12.77)

a. The tax rate used for the vear 2025-26 and 2024-25 15 the Corporate tax rate of |7 16%0 pavable by corporate entities in India on taxable profits under the

Indian Tax law
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CIN- U40200DL.2022PTC401366

Notes to financial statements for the vear ended March 31. 2026
{: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 vear attributable to equuty shareholders by the weighted average number of equity shares outstanding during the vear

For the purpose of calculating diluted earnings per share. the net profit or loss for the vear attribiable to equity shareholders and the weighted ayverage number of shares outstanding during the
vear are adjusted for the effects of all dilutive potentiat equuty shares. if any

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

Particulars | March 31,2026 | March 31,2025 |
Net profit/(Loss) as per statement of profit and loss for calculation of basic EPS and dilutive EPS (69 83} (124009
Weighted average number of equity shares tor calculating basic. dituted EPS — -“L)-')””-OUO‘ 30 000,000
Nominal value per share (%) = 10 1)
Basic & Diluted earnings per share (3) - (2.33) (4.13)

Significant accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgments. estimates and assumptions that attect the reported amounts of revenues. expenses. assets and liabilines. 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 carrving
amount of assets or liabiliies affected i tuture periods

Other disclosures relating to the Company " exposure to risks and uncertainties includes
= Capital management {Refer note - 38)

= Financial nsk management objectn es and policies (Reter note - 40)

= Sensitivity analvses disclosures (Reter note - 4

A, Judgments

In the process of applving the Company accounting policies. management has made the following judgments. which have the most sigmiticant etfect on the amounts recounized 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 estend the lease if it is reasonably certain o be exercised. or any
perads covered by an option to terminate the lease. if it 15 reasonably certain not to be exercised

The Company has several lease contracts that iclude extension and termination options The Company applies judgement 1n evaluating whether 1t is reasonabhy certain whether or not to exercise
the option to renew or termunate the lease That is. 1t considers all relevant factors that create an economic ncentive for it to exercise either the renewal or termination Atter the commencement
date, the Company reassesses the lease term 1f there 15 a significant event or change in circumstances that s within its control and atfects its ability to exercise or not tu exercise the option to renew
Or to termunate (e g . construction of signiticant teasehold improvements or signiticant customization to the leased asset) Refer to Note 40 for information on potential future rental pavments
relating to periuds following the exercise date of extension and 1ermmation options that are not included in the lease term

B. Estimates and assumptions

The kev assumptions concerning the future and other kev sources of estimation uncertainty at the reporting date. that hase a significant nsk of causing a material adjustment to the carrving amounts
of assets and liabilities within the next financial vear, are described below The Company based its assumptions and estimates on parameters asailable when the financial statements were prepared
Existing circumstances and assumptions about future developments. however mav change due to market changes or circumstances anising bevond the control of the Company  Such changes are
retlected 1n the assumptions when they occur

a) Impairment of non-financial assets

The evaluation of applicability of mdicators of impairment of assets requires as
assets

b) Taxes:

sment of several external and internal factors which could result in detenoration of recoverable amount ot the

Recognition of deferred tax assets  The extent to which deferred tax assets can be recognized i1s based on an assessment of the probability of the future taxable income agamnst which the deferred
tax assets can be unlized

¢) Defined benefits plan (Gratuity)

The cost of the defined benefit gratuity plan and the present value of the gratuty obligation are determined using actuaral valuations An actuanal valuation imvolves making various assumptions
that may ditfer from actual developments in the future These include the determination of the discount rate. future salary increases and mortahity rates Due to the complexity of the valuation and
1ts long-term nature. a detined benefit oblization 1s highly sensitive 1o changes in these assumptions Al assumptions are reviewed at each reporting date

d) Fair value measurement of linancial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured hased on quoted prices in active markets. their Fair value 1s measured using valuation
techniques including the DCF model The mputs to these models are taken from observable markets where possible. but where this is not feasible, a degree ot judgment is required in establishing
fair values

Assumptions inchude considerations of inputs such as liquidity msk. credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial mstruments

e) Useful life of property. plant and equipment

The Company uses 1ts 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 revssed. if
appropriate In case of revision. the unamortized depreciable amount 1s charged over the remaining usetul 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 1ts incremental borrowing rate (IBR) to measure lease labiliues The IBR 15 the rate of interest that the
Company would have to pav to borrow over a similar term. and with a similar securitv. the funds necessary to obtain an asset of a sunilar value to the right-of-use asset in a similar economic

environment The [BR therefore reflects what the Company “would have to pay™ which reyuires estimation when no obsen able rates are available The Company estimates the [BR as rate at which
the borrowing 15 availed during the vear

The key assumpuons concerning the future and other key sources ol 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 vear. are described below The Company based its assumptions and estimates on parameters available when the financial statements were prepared
Existing circumstances and assumptions about tuture devetopments. however, may change due to market changes or circumstances arising bevond tile/o«r’T-T“’-u-;;umpany Such changes are
reflected in the assumptions when they oceur Gamma Iy

P,
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32

2) Provision for decommissioning

As part of the identification and measurement of assets and labilities for the commissioned 75 MW solar project in Maharashtra. the Company has recognized a provision amounting o [NR 34 43
mullions (March 31 2025 INR 3147 mithons) for decommissioning obligations associared with projects constructed on treehold land [n determuning the fair value of the provision. assumptions
and estumates are made mn relation to discount rates. inflation, the expected cost to dismantle and remoye 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 1s based upon current cost estimates and has been determined on a discounted basis by using incremental rate of
long borrowing and rate of inflanon basis on industry practice The timing and amount of future expenditures are reviewed annually. together with rate of inflation for escalation of current cost

estimates and the interest rate used in discounting the cash tlows

The Micro and Small Enterprises have been identitied by management trom the available information, which has been relied upon by the auditors On the basis of the information and records

available with the management, cutstanding dues to the Micro, Smalfl and Medium Enterprises Development Act, 2006 are as follows

Particulars

March 31,2026

March 31, 2025

The principal amount and the interest due thereon remaming unpaid to anv supplier as at the end of each accounting period 74 2932
Principal amount due to micra and small enterprises 7 14 932
Interest due on above* Nil Nil
The amount of interest paid by the buver in terms of section 16 of the MSMED Act 2000 along with the amounts of the pavment made to . il
the supplier beyond the appointed day during each accounting period ! :
The amount of interest due and pavable for the period of delay in making pavment (which have been paid but bevond the appomted day|

during the penod) but without adding the interest specitied under the MSMED Act 2000 Nil \il
The amount of interest accrued and remaming unpaid at the end of each accounting period Nill Nit
The amount of further interest remaining due and pavable even  the succeeding vears. untl such date when the interest dues as above

are actually paid to the small enterprise tor the purpose ot disallowance as a deductible expenditure under section 23 of the MSMED Act Nil il

2006

*The amount of principal and interest is not dug to \Micro and Small Enterpnses 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 related parties refationship

Reolationchi

» with the Company | Names of Related Parties

Holding Company’ !Jumiper Green Energy Limuted (formerly known as Juniper Green Energy Private Lumited )

Jumiper Green Field Private Limited

Nisagra Renewable Energy Private Limited

Jumper Green Three Private Limited

Jumper Green Gem Private Linted

Juruper Green Power Five Private Limited

Jumiper Green Beta Private Limited

Junsper Green Eta Five Private Limited

Fellow subsidartes (W ith whom transaction have taken place) Juniper Green Spark Ten Private Limited

Jumper Green Ray Two Private Limited

Juniper Green Sigma Private Limited

Jumiper Green Spark Four Private Lumited

Jumper Green Gamma Two Private Linuted

Jumiper Green Stellar Private Linited

Jumper Nirjara Energy Private Limited (formerly known as Sprg Nirjara Energy Provate Lumited)

Jumiper Green Cosimie Private Limited

Ankush Malk, Chuet Executive Officer w e £12 12 2025 & Director

Paray Agrawal, Chief Financial Officerw e £12 122023

Devendra Singh. Director up to 29 04 2024

Key management personnel Robin Batra, Director w e 25 04 2024

Deepak Katval. Director w e 08 04 2025

Shubham Prashar. Company Secretary (w e £ 01 08 2023 and upto 30 U9 2025)

| |10t Kapoor. Company Secretary (w e £ 01 10 2025}

|
B) Statement of Transactions with Related Parties
Particulars March 31,2026 March 31, 2025
-intertompany Loan repaid I
Juntper Green Energy Limited (formerly known as Juniper Green Energy Private Linuted ) S220
Interest expenses on loan
Jumper Green Eneruy Limited ( formerly known as Juniper Green Energy Private Liumited) 1383
Interest expenses on Optionally Convertible Debentures (‘OCDs”) T
Jumper Green Energy Lunited ( formerly known as Jumiper Green Energy Private Limited) 3433
Reimbursement of expenses |
Juniper Green Freld Private Limited (0 04) -
Jumiper Green Three Prvate Limited {025) -
Nisagra Renewable Energy Private Limited 013 an2
Jumiper Green Power Five Private Limited o B 10 39) -
Jumper Green Rav Two Private Limited (013) (0 82)
Juniper Green Stellar Private Limited 011y (37%)
Jumper Green ETA Five Private Limuted (0 68)
Juniper Green Spark Ten Private Limited (067
Jumper Green Cosmic Private Limited N - 037
Juniper \_'lrjum Energy Private Lamited (formerly known as Spmg Ninjara Energy Private Limited) 0 20)
Sale of Property, plant and equipment
Jumper Green Spark Four Ponvate Lumited 800
Juniper Green Spark Ten Private Limited o 5627
Reimbursement of expenses for business support services
Juniper Green Energy Limsted (formerly known as Juniper Green Energy Private Limued ) 038 1K
Salary and other benefits |
|Shubham Prashar 102 110
|R15hlka Kapoor 008 |

*All refated party transactions are at arm’s length and m the normal course of business
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) Balances Qutstanding as at year end

|Pm‘ticulm's March 31, 2026 VMarch 31. 2025
Intercompany issue of OCDs

Juniper Green Energy Limited (formerly known as Jumiper Green Energy Private Limited Ygross OCD issue amount INR 500 mullions less

amount adjusted as per [nd AS 109 INR NIL muthons)iMarch 31.2025  [NR SO0 mullions less amount adjusted as per Ind AS 109 [NR 1103 SO0 00 488 97
milhons)

Intercompany Lean Payable

Juniper Gireen Energy Linuted (formerly known as jumper Green Energy Povate Limited )gross loan amount INR 200 30 mullions less amount]

adjusted as per Ind AS 109 [NR af millions) (March 31 2025 [NR 200 30 aulhons fess amount adjusted as per Ind AS (09 INR 442 200 30 195 88
mullions)

Receivable/(Payable)for expenses
\Jumiper Green Freld Private Limited | 86 190
Jurmper Green Energy Limuted (formerly known as Jumiper Green Energy Private Limited ) 006 006 |
Nisagra Renewable Energy Private Limited 115 102
Juruper Green Three Private Limited B 177 zaz
Jumper Green Gem Private Limited 023 0 23.
Juniper Green Power Five Private Limited (0 16) 073
Jurper Green Beta Private Limmted 035 035
Jumper Green Rav Two Private Linuted = 10 88) 0 75)
Juniper Green Sigma Private Limited B 023 023
Jumper Green Stellar Private Linnted (587) (5 7%)

S S b P Db known as Spmg Narjara Energy Private Limited) {0 20) (026)
e Giresn Gamma | PPris it Lamira 128 |28
| Juruper Green ET.A Five Private Limited {0 68) -
Turspas Civean Sk 1 Prcate Lo - (067 -
Vgt Citleen Ot Priva Limited (037) 037N
Interest payable on loan

Jumper Green Eneray Limited ( formerly known as Jurmiper Green Energy Private Limited) 1245 -
Interest puyvabie an Optionally Convertible Debentures (‘OCDs*) .

Jumiper Green Energy Limited ( formerly known as Jumper Green Energy Private Limuted) 3108 |
Receivable for Property, plant and equipment |
Juniper Green Spark Four Private Limited 800

Juriper Green Spark Ten Private Limited 06 40

Payable lor business support services
Junsper Green Energy Linuted {formerly known as Juniper Green Energy Private Limited } 093 0os
Corporate guarantee I
Jumiper Green Energy Linnted (formerly known as Jumiper Green Energy Private Limited ) 3158750 305750 |

—
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34

(a

{b

)

Commitments and Contingency

(a) Lease
Refer note 36 for lease refated commutments

(b) Capital commitments.
Estimated amount of contracts remaming to be executed on capital account and not provided tor amounted to INR 3 02 mulhions as on March 31. 2026 (Mareb 31. 2025 INR Y 65 mullians)

(¢) Continzent Liabilities

£) : - I —
_lerllculurs - Tarch 31, 2026
Other money for which the Company 1s contingently hable

Bank Guarantee issued by Bank | 20145 201 ey

ch 31, 2025 |

Employee Benefits

Defined contribution plan

The Company makes contribution towards provident fund 1o a Jdefined contribution retrement benefit plan tor qualifiing emplovees The Company’s contribution to the Employee Provident
Fund 15 deposited with the Regional Provident Fund Commisstoner

During the vear. the following amounts have been charged to profit and loss

|Particulars | March 31.2026 March 31,2025

Em,loyers’ contrtbution to Emylovee’s prosident Fund and other funds charged to | rofit and losy 048 | I oo

Defined benefit plan
Gratuity and other post-employment benefits

The Company has a defined benefit gratuity plan Every employee who has completed five years or more of service wets a gratmty on departure at 13 Javs salarv (last drawn salarv) for each
completed vear of service These benefits are unfunded. and Company provides tor hability 1n 1ts books oFaceounts based on the actuanal valuations

Risks associated with Gratuity plan provisions

The Company 15 exposed to number of nisks m the defined benetit plans Most sigmificant risks pertaining to detined benefit plans and management’s estimation o the impact of these nisks are
as follows

Netfaiy gron il risk

The present vatue of the defined benetit plan habihity 15 calculated by reference to the future salanes of plan participants An increase m the salarv of the plan participants will increase the plan
hability

Interesi rate risk
A decrease in interest rate w future vears will merease the plan hability

Dife expedtancy risk
The present value of the defined benefit plan liability 15 calculated by reference to the best estumate of mortality of plan participants both during and at the end of the emplovment An increase

in the hife expectancy of the plan participants will in¢rease the plan habihty

Withdrawals Risk

Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact the plan hatilny

The following tables summaries the components of net benetit expense recognized n the statement of profit and loss account and the funded status and amounts recognized 10 the balance
sheet

Employee benefit expenses recognised in charged to profit and loss:

Particular N | March 31, 202¢ March 31, 2025
Current service vost 13 o 048
| Interest cost on benefit Labiliy L 010 038

Benefit expense capitalized under capital work in progress/ recognized in stat t of profit and loss: | 023 086
Actuaraligain)_loss 008 {0 43)i
‘Components of defined benefit costs recosnised in other comprehensive income — 0.08 | (0.43)
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Balance Sheet:

! Particular

| Present value of defined benefit obligation

March 31, 2026

March 31, 2025

Changes in the present value of the defined benefit obligation are as follows:

as at the b

Current service cost

[nterest cost
Actuarialigam) loss

| Benetits paid

| Transfer in out

| Present Value of Obligation as at the end

Current habihty
Non-current labihity

"The princiyal assumptions used in determining tratuity benefit oblivation for the Company’s plans are shown below:

| Particulars

037 [
March 31, 2026 March 31, 2025

| T 551
| 013 T
010 038
| 008 043
Oy (034
(20 RN

0.37 144
5 noz
037 ] 147 |

Discount rate

March 31, 2026

March 31, 2025

Altrition rate
Salary Escalation Rate

Mortahity Tabie

| 8 15%, 706%
| S 00%| 5000,
10 00| 10.00%)|

Indian Assured Lives |
| Mortaity (2012-14)
Ultimate

Indsan Assured Lives
Mortahty (2012-14) Ultimate

The estimates of future salary merease, considered m actuanal valuation, take account of wflation. sentority. promotion and other relevant factors. such as supph and demand in the

emplayment market

These assumptiens were developed by manag it with the

¢ of independent actuanal appraisers Discount factors are determincd close to each vear-end by reterence to government

bonds of relevant economic markets and that have terms to maturity approximating to the terms of the related obligation Other assumptions are based on management’s historical experience

As the Company does not have any plan assets. the moyement of present value of defined benetit obliganon and fair value of plan assets has not been presented

A quantitative sens

; analysis for significant assumptions are as follows:

Particulars

_Iﬁmp:lct of the change in discount rate
_Present value of obligation at the end of the year
a) Impact due to increase of 1%a

|y Impact due to decrease of 1%

| March 31. 2026

March 31, 2025 1

|2) Impact of the change in salary

| Present ne of obligation at the end of the year
a) Impact Jdue to increase of 1°0

b) tmp:

1e 1o decrease of 1°a

3) Impact of the mnge in attrition rate
| Present value of obligation at the end of the year
la) Impact due to increase of 1%

by lmpact due to decrease of 1%

(0001 0181

007 a2

007 020

(005) (N18)

T 1

i (002) 007y
_ no 008

The sensitvity analvsis above have been determmed based on a method that extrapolates the impact un defined benefit obligation as a resuit of reasonable changes in kev assumptions

oceurring at the end ot the reporting penod

Sensitivities due to mortahty and withdrawal are not matenial and hence impact ot change not calculated

The expected maturity analysis of undiscounted defined benelfit oblig
Particulars .
| Within the next |2 months (next annual reporting period)

(Funded and Unfunded) is as follows:

Between 2 and 3 vears

March 31. 2026

March 31, 2025

| Between b and 10 vears
Beyond 10 vears

Weighted averaue duration of Gratwty Plan 17 28 vears as on March 31,2026 {Mareh 31, 2025 |8 52 vears)

no2
a0
09|

444
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36 Leases:
The Company has lease contracts for leaschold properties

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

Particulars Leasehald land Total

Balance as at Aprii 01, 2024 191.73 191.73
'Addition during the year 43,68 43 68
Depreciation for the vear 18.88) 18.88)
Balance as at March 31, 2025 B 226.53 22653
| Addition during the year 2.89 B .89
Depreciation for the vear B (9.60) 19.60)
|Disposal for the year (081 (0.81) ]
|Balance as at March 31, 2026 | 219.01 219.04
by Set out below are the carrving amounts of lease habilities recognized and the movements during the vear.

Particulars ] March 31, 2026 March 31, 2023
Balance as at the beginning of the year . 132.04 118.00
On leases commutted during the vear B T 289 1368
Aceretion of mterests o 11.57 11,13
Disposals during the vear (075 ) -
Pavinents (12.36) (40,771
Balance as at the end of the year - - 133.39 132.04 |
Canent [ 146 14
Non-current - | 13193 13060

The maturity analvsis of lease labilittes 15 disclosed in Note 40
The effective mterest rate for lease habilities 15 9 05%0 to 9 40%0 with maturity i vear 2054

¢y The following are the amounts charged to jirofit and loss account

Particulars

March 31, 2026

March 31, 2025

Depreciation of right-of-use assets

Interest expense on lease labilities

| Expenses related to short term leases
| Total amount recognised in the profit or loss for the year

960 8.88 |
1157 1113

- 190 | 963
23.07 | 29.64

Total Company's total cash outflow for leases (mcluding for short term and leases of fow value assets) for the vear ended March 31, 2026 15 INR 14 26 nufhons (March 31.

2025 50 4 mublions)

37

The Company 15 engaged 1n business of sale of electricity Chief Operating Decision Maker CODM) reviews the financial mformation of the Company as a whole for decision-

makmg and accordingly. the Company has a simgle 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 1s required to be made

38 Capital management

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

of the Company capital managenient 1s to maximize the shareholder value

The Company manages its capital structure and makes adjustments i hght of changes in economic conditions and the requirements of the financial covenants. To mamtain or
adjust the capital structure, the Company may adjust the dividend pavment to shareholders. return capital to shareholders or 1ssue new shares The Compamy monitors capital
using a gearing ratio. which 1s net debt divided by total capital plus net debt. The Company includes within net debt. loans and borrowings. trade and other pavables. less cash

and cash equivalents

| Particulars

_ March 31,2026 | March 31,2025
|Borrowings - 3.586.12 367194
| Add" Trade payables H 1387 7.19
Add" Other current financial habilities S 7069 | 6285
|Less: Cash and cash equivalents 10.00 33.31
Net debts (.A) B - - 3,660.68 3,708.67 |
shareholders’ Funds (B) B 19008 259.98
|Capital and net debt (C=A+B) | 3 3,850.76 3,968.65
|Gearing ratio (%) (D=A/C) 95.06% 93.45%
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39 Fair value and Fair Value hierarchy

10

a. Fair value

The following table shows the comparison by class of the carryving amounts and fair value of Company s financial assets. other than those with carrving amount that are reasonable approximations of
fair values

. " ng Value Fair value Carrying Value Fair value |
Particulars = E
March 31,2026 March 31, 2026 March 31. 2025 | March 31, 2025
Financial Assets I _ | -
Financial assets measured at amortised cost | | |
Trade recers ables 9321 9322 941z 9412
Cash & cash equivalent 1000 | 10 D0 3331 3331 |
 Other bank balances o o [ 17311 17311 3386 3586 |
Security deposits 1ol | 1161 | 9067 967 |
Other financial assets 8274 8£| 808 | 808
| Financial assets measured at fair value through profit and loss
| [nyestment in mutual fund - Unguoted 685 | __ T 68 | 116 66 | 1o ()6__'
Financial Liabilities N . [ i = — i I
Financial liabilities measured at amortised cost |
Trade pavable 13 87 LA 719 719
Other current financial habiies 70 69 7069 | 6285 62 85
| Lease liabilities 13339 13339 | 13204 13204 |
[Borrowings e 358612 3,586 (2 3671 94 367194 |

The management assessed that cash and cash equivalents, other bank balances. other current financial assets. trade pavables. and other current financial labiines, approximate their carrving amounts
largely due to the shont-term matunties of these mstruments

The fair value of financials assets and habihittes 1s included at the amount at which the instruments could be exchange in a current transachon between willing parties. other than in a forced or
hquidation sale The following method and assumptions were used to estimate the fair value

The fair value of remaining financial instruments 1s determined by using discounted cash tlow mode!

b. Fair Value hierarchy

The judgement and estimates made in determining the fair value of the financial instruments that are (2) recognized at fair value and (b) measured at amortized cost and for which fair value are
disclosed m the financial statements To provide an indication about the rehability of the inputs used in determing fair value. the Company has classified 1ts hinancial instruments into the three levels
prescnibed under accounting standard  An explanation of each level follows under the table

All assets and habihties for which farr value 1s measured or disclosed in the financial statement are categorized with i the fair value erarchy. desenibed as fullows. based on lowest les et input that 1s
sigmificant to the fair value measurement as a whole

Level | Quoted (unadjusted) market price in acuve markets for identical assets or liabilites
Level 2 Valuauon technique for which the lowest Tevel input that significant 1o the fair value measurement is unobsen able
Level 3 Valuation technique for which the Towest level input that s sizmficant to the fair value measurement in unobsen able

{Juantitative disclosures fair value measurement hierarchy for assets and liability as on March 31, 2026

Particulars Date of Valuation Total Qun.led prices in SlEnlﬁﬂfn‘l observable Sig) |ﬁcar:t

active markets inputs | unobservable inputs

{Level 1) (Level 2) (Level 3)

Financial assets |
Assets lor which fair values are disclosed | 1l |
Other current financial assets Mareh 31. 2026 . 8274 8274
| Fin | assets measured at fair value through profit and loss B i : i |
|Imvestment 10 mutual fund  Unquoted March 31,2026 | 683 - 6 83
| Financial liabilities 1 T B |
Liabilities for which fair values are disclosed ] L
Borrowings - March 31,2026 3,586 12 358612
(Juantitative disclosures fair value measurement h rehy for assets and liability as on March 31, 2025 i i
Particulars Date of Valuation Total Quo.ted prices in Slamﬁc:fm observable Slgmﬁcalfl
I | __active markets | inputs | unobservable inputs |
| o | i | (Level 1) I (Level 2) ] {Level 3) |
Financial assets - - i |
Assets for which fair values are disclosed |
Other current financual assets = | Mareh 31, 2023 8u8 ! 808
:Financinl assets mea;u‘e_d at Fair vall:llﬁugh profit m loss | 1 —_ I 4
:ln\eslmem m mutual fund  Unquoted March 31. 2025 Liy o6 | oo | -
[ |
| Financial liabilities I | |
Liabilities for which fair values are disclosed . | - 1 I\l
Borrowings March 31. 2023 3.671 94 - 307194 -

Financial risk management objective and policies

The Company principal financial habiities comprise loans and borrowings. trade and other pavables The main purpose of these financial habiities 15 to support the Company vperations  The
Company principal financial assets comprise, cash and bank balance, other recenables that derve directly from its operations

The Company 1s exposed to market nsk. credit nsk and iquidity nsk The Company’s senior management oversees the management of these risks The Compans 's senior management 15 supported by
a hinancial nisk commuttee that advises on financial nisks and the appropriate financial sk gosernance framework for the Company  The financial nisk commuttee provides assurance to the Company s
semior management that the Company”s financial nisk activities are goserned by appropnate policies and procedures and that financial risks are dentified, measured and managed i accordance with
the Company’s policies and nsk objectives It 1s the Company’s poliey that no trading n dernvatives for speculative purposes may be undertaken The Board of Directors reviews and agrees policies
for managing each of these risks. which are summarized befow

(i) Credit risk

Credit nisk 15 the risk that counter party will not meet its obligations under a financial instrument or customer contract. leading to a financial loss The €

xposed to credit nish from their
operating actin ties (primanty trade recenvables) and from its financing actinvaties, including deposits with banks and other fliasesl__struments
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The Company assesses and manages credit nsk of financial assets based on following categonies armved on the basis of assumptions. inputs and factors specific to the class of financial assets Low
credit nsk - {nvestments. loans. trade recenables and ather financial assets Vloderate credit nsk High credit nsk - Loans and other financial assets None of the Company's cash equnalents.
inctuding ume deposits with banhs. are past due or impaired  Provision for expected credit loss 1s based on 12 month expected credit loss hfe-time expected credit loss

Credit nsk on cash and cash equivalents and other bank balances 1s hmited as the Company generallv invests in deposits with financial mstitutions with high credut ratings assigned by credit raung
agencies Investments primanly include investment m fixed deposits

The maximum exposure to credit risks 15 represented by the total carrying amount of these financial assets n the Balance Sheet
Particulars

| March31.2026 | March 31,20

~Trade Recenables 9322 91z
- Other bank balances — o . T 173 11 | 3586
- Secunity deposits B - [ 11 61 | 967 |
|- Other Minancial assets e o[ 82 74.._ C$08 |
- Cash and sash equi alents | - oo 3331

Company's major trade recenables are with government owned counterparties Theretore, these recenvables are considered high quaiity: The Company uses expected credit loss model to assess the
impairment loss or gain The amount of expected credit loss s ummaterial

(i) Liguidity risk

The Company manages hquidity nisk by maimaining adequate resenes and banking facihties. by continuousty menitoring forecast and actual cash flows and by matching the matunity profiles of
financial assets and liabilittes tor the Company

The Compamy has established an appropnate hquidiny risk management framework for 1t's short-term. medium term and long-term funding requirement

Exposure to liquidity risk

The following are the remaming contractual matunities of financial habilies at the reporting date  The contractual cash flow amounts are gross and undiscounted. and includes interest acerued but not
due on borrowings

Contractual cash flows

March 31,2026 Between oue and five

Carrying amount

On demand Less than one year et More than five years | Total
_Borrowings* B 358612 | = 42845 196 s16294] 728255
Lease Luabdimes 133 39 | = 1082 47471 47| 36316
Trade pavables | . lasri - | 13 87 | - 1387
Other current financial habilines ! 069 B 69 | | - 7069 |
Total 3.804.07 - 52383 | 1.738.63 | 5,467.81 7,730.27 |
* Includes interest pavable

| Contractual cash flows R N - :

March 31,2028 Carrying amount Betw and fiv
e On demand Less than one year E‘“H"vz::s'm € More than five years

|Borrowings™ i 367194 R 579 T033s? ~ 3welr
| Lease Liabiliues I 13204 958 4037 B 3688
| Trade pavables i 719 - 719 - | |
Other current fina 6285 -} 62 85 - |
Total 3.874.02 - 32541 107974 4.253.00 |

* Includes interest pavable

(iii) Market risk
Market risk 18 the risk that the fair value of future cash flows of a financial mstrument will fuctuate because of changes i market prices Varket nsk comprises two tvpes of risk interest rate nsk and
currency risk Financial instruments atfected by market risk include borrowings and bank Jeposits

(a) Foreign currency risk

The Company has mternational transactions and 15 exposed to foreign exchange nsk arsing from forewgn curreney transacuons Foreign exchange risk anses from recognized assets and habihities
denomunated in a currency that 1s not the Company’s functional currency
Foreign currency risk exposure:

Particular

| Currency  March 31.2026| March 31. 2025
— — L ! (INR), (INR),
Financial liabilities | 1 ! 1
Pavable for ‘roperty, lant and equil ment UsD 438 492
Sensitivity
The sensitis ity of profit or loss to changes 1n the exchange rates arises maunly from foreign curreney denominated tinancial instruments
Particular_ - B _March31,2026]  March 31,2025

Increase by %o

023 025
Decrease by 3%

(023) (0 25)

tb) Interest rate risk

Interest rate nsk 15 the risk that the far value or tuture cash flows of a financial wstrument will fluctuate because of changes in market nterest rates  The Company’s exposure to the nisk of changes n
markel interest rates relates primanly to the Company’'s tong-term obligation with floating interest rate

Exposure to interest rate risk

The Company’s interest rate risk arises majorly from the borrowings carrving varable rate of wterest This obligation exposes the Company to cash flow interest rate sk The exposure of the
Companv’s borrowing to interest rate changes as reported to the management at the end of the reporting period are as follows

Variable-rate instruments
Borrowings
Total

March 31, 2026
2,831 81
2831.81

March 31, 2025
298709
2,987.09
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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 vanables held constant. the Company’s
profit before tax is atfected throuph the impact on fleating rate borrowings, as follows

[ Particulars

o March 31,2026 | March 31, 2025
!Increase by 0) 5% = (14 16) (1494)
[Decrense by 0 5% 1416 1494 |

{e) Price Risk

The Company s exposure to price risk anses from i estments held and classified as FVTPL To manage the price nsk ansing from investments in mutual funds. the Company diversifies its portfolio
of assets

Price risk exposure:

Particular

Financial assets measured at fair value through profit & Loss
Investment in Mutual fund

o March 31. 2026 March 31, 2025

685 | 110 66

Sensitivity analysis

Profit or loss and equity 15 sensitin e to higher lower prices of instruments on the Company s profit for the year
Particulars
| Increase by 5%
| Decrease by 5%

March 31,2026 March 31, 2025
— 034
(034)
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41 Ratio analvsis

Ratio  Numerator Denominator March 31, 2026 March 31, 2025 !“/n Change Reason for variance
X Current Liabiliti

Current ratio Current assets unen- ani 1e's . 184
) texcluding Buver's credit) =
Sharcholder’s Equity |

Total debt (current and | (includmg Opnonath

108 3 53%|NA

Debt-equity ratio | non-current Comvertible Debentures and 324 30! 422% NA
borrowings) Propect Loan from holdmg | |
company ) |

Earmungs for debt senvice
| 3 . = Net profit after tax - | Debt service = Total Finance
Debt service coverage ratio [
| Deterred tax ~ Finance  |cost (excluding non-cash
| cost - Depreciation and | expenses) - Due Ingtalments
Amortisation as per Debt arrangements

133 143 (6 91%) [NA

[ Average Shareholder's
Equity tincluding
Return on equity ratio Net profits atter taxes | Optionally Comertible (7 55%,) (L1 79 {35 99%q) Increase in revenue from operations
Debentures and Loan trom |
__hol_ding company}

|Inventory turnover ratio | Cost of goods sold | Average imventory Not Applicable
Total revenue from
Trade recen able turnover ratio contract with Average trade receivable 320 818 {36 42%) | Increase in revenue from operations
| customers.
| Decrease in other expenses vis-a-vis
Trade pavable turnover ratio Total other expenses | Average trade payables 491 1003 (31 18%) P

revenue fram operations

Total revenue from Waorkmg capital = Current

Net capital turnover ratio contract with assets - Current liabilities 286 365 | {21 04%) NA
customers (excluding Buyer's credit)
Total revenue from

et profit ratio Net profit after taxes (14 33%0} 128 12%) {49 03%a) | Increase in revenue from operations
operations

| Eamings before interest. | Capital Employed = Tangible T
Return on capital employed | finance cost and tases Net Worth -~ Debt - Deferred G01% 609% 47 970 | Increase 1n revenue from operations
_CEBITY tax habiliy

Note | - Debt-Equity ratio as defined in tinancing documents is 2 90 (March 31. 2025 3 00)
Debt  Project Loan (Current and Non-current Borrowings)
Equity  Paid up Share Capital . Optionally Convertible Debentures and loan from Holding Company for project

42 The Vinistry of Corporate Affairs (MCA) has preseribed a requirement for companies under the proviso to Rule 3(1) of the Compames (Accounts) Rules, 2014 inserted by the Companes
(Accounts) Amendment Rules 2021 requiring companies. which uses accounting software for mamtaning its books of account. shall use onlv such accountung software which has a feature of
recording audit trail of each and every transaction. creating an edit log of each change made in the bouks ot account along with the date when such changes were made and ensuring that the audit
trail canmot be disabled

The Company uses an accounting saftware 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 vear
tor all relevant transactions recorded m the accounting software Howeser the audit trail feature was enabled with effect from 21 March 2026 at the database level used for antenance of
accounting software to log anv direct data changes

Additionally . the audit trait records have been preserved by the Company as per the statutory requirement for record retention from the date the audit trail was enabled
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Notes to financial statements for the vear ended March 31. 2026
{All amounts are stated in T millions, unless otherwise stated)

43 Other statutory information
(v The Company does not have anv Benami propertv. where any proceeding has been initiated or pending against the Company tor holding any Benami property

(i} The Companv does not have any charges or satistaction which is vet to be registered with ROC bevond the statutory penod

{ui)  The Company has not traded or invested in Cryvpto currency or Virtual Currency during the financial vear

tivy  The Company has not advanced ur loaned or invested funds to any other personis) or entitv(ies). including foreign entities (Intermediaries) with the understanding that the {ntermediary shall

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

() The Company has not recenved any fund trom any person{s) or entitv(ies). including foreign entities {Funding Party) with the understanding (whether recorded in writing or otherwise) that
the Company shall

(a) directly or indirectly lend or mvest in other persons or entities identified in any manner whatsoexer by or on behalf of the Funding Party (Ultimate Beneficiaries) or,
(b) provide any guarantee. security ar the fike to or on behalt of the Ultimate Beneficiaries

tv1] The Company is in compliance with the number of lavers preseribed under clause (87) of section 2 of the Companies Act. 2013 read with the Compames (Restriction on number of Layers)
Rules. 2017 (as amended)

tvit) The Company does not have anv transaction which 15 not recorded in the books of accounts that has been surrendered or disclosed as income during the vear in the tax assessments under the
Income-tax Act. 1961 (such as search or sunvey or any other relevant provisions of the Income-tax Act 1901

(i) The Company has not been declared as wilful defaulter by any bank or financial institution or other lender
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