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Independent Auditor’'s Report

To the Members of Juniper Green Three Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Juniper Green Three Private Limited (‘the
Company’), which comprise the Batance 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 Auditors
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 ('ICAl') 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.
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Independent Auditor’s Report to the Members of Juniper Green Three 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 will not express
any form of assurance conclusion thereon.

Responsibilities of Management and Those Charged with Governance for the Financial

In preparing the financial statements, the Board of Directors is responsible for assessing the Company
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 aiternative but to do so.

The Board of Directors and those charged with governance are also responsible for overseeing the
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the 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:

Chartered Accountants




10.

12.

13.

Walker Chandiok & Co LLP

Independent Auditor’'s Report to the Members of Juniper Green Three 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;

e 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. Qur conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern; and

¢ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in @ 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 manageria!

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 ail 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 Three 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 stated in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and
paragraph 13(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to financial 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 Company does not have any pending litigation which would impact its financial position
as at 31 March 2026;

il. 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;

a.

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.

Chartered Accountants




Walker Chandiok & Co LLP

independent Auditor’'s Report to the Members of Juniper Green Three 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: 26503843KUFMXJ1567

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

(B) The Company does not have any intangible assets and accordingly, reporting under
clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) The Company has a regular programme of physical verification of its property, plant and
equipment, capital work-in-progress and relevant details of right-of-use assets under which
the assets are physically verified in a phased manner over a period of three years , which,
in our opinion, is reasonable having regard to the size of the Company and the nature of
its assets. In accordance with this programme, certain property, plant and equipment 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.

(i) (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.

(iii) 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 vyear.
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 Company
has not accepted any deposits or there are no amounts which have been deemed to be

of Deposits) Rules, 2014 (as amended).
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 Three Private Limited on the financial statements for the year ended
31 March 2026

(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.

(vii)  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

(x)

Chartered Accountants

has not defaulted in repayment of its loans or borrowings or in the payment of interest
thereon to any lender.

(b) According to the information and explanations given to us 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 opinion and according to the information and explanations given to us, read along with Note
18, money raised by way of term loans were applied for the purposes for which these were
obtained, though idle funds which were not required for immediate utilisation have been invested
in readily realisable liquid investments.

(d) In our opinion and according to the information and explanations given to us, read along with
Note 18, 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.

(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(x)(a) of the
Order is not applicable to the Company.

(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 prlvate
placement of shares or (fully, partially or optionally) convertlble debentures duringAfTe
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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 Three Private Limited on the financial statements for the year ended
31 March 2026

(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 on 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.

(xii) 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.

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

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

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the financial statements, our knowledge of the plans of the Board of Directors
and management and based on our examination of the evidence supporting the assumiplioR
nothing has come to our attention, which causes us to believe that any material uncefiais g/
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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 Three Private Limited on the financial statements for the year ended

31 March 2026

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.

(xx) 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 standalone
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/N500013

Deepak’ Mittal

Partner

Membership No.: 503843
UDIN: 26503843KUFMXJ1567

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 Three Private Limited on the financial statements for the year ended 31 March 2026

Indépendent 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 Three 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 (‘ICAY’) 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 ICAl. 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
principles. A company's internal financial controls with reference to financial statements include those
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Annexure B to the Independent Auditor’s Report of even date to the members of Juniper
Green Three Private Limited on the financial statements for the year ended 31 March 2026

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 o 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.: 001G76N/N500013

Deepak Mittal
Partner

Membership No.: 503843 s
UDIN: 26503843KUFMXJ1567 =it

Place: Gurugram
Date. 16 June 2026



JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PT (360860

Balance Sheet as at March 31, 2026

1Al amounts are stated m T millions. unless otherwise stated)

Particulars Notes Asat As at
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 8.595.22 891455
Right-of-use assets 3 472.79 485.37
Capital work-in-progress 3 11.21 7.13
Financial assets
Other financial assets 4 5504 1.38
Deferred tax assets (net) 5 80,58 71.92
Non current tax assets (net) 6 250 1.23
Other non current assets 7 0.01 0.05
Sub total (A) 9,217.35 9,481.63
Current assets
Financial assets
Investments 8 - 99.64
Trade receivables 9 116.88 119.38
Cash and cash equivalents 10 6.709.33 60.86
Other bank balances 11 209.9 29.05
Other current tinancial assets 12 3.51 0.71
Other current assets 3 5539 19.86
Sub total (B) 7,095.27 329.50
TOTAL ASSETS (A+B) 16.312.62 9.811.13
EQUITY AND LIABILITIES
Equity
Equity share capital 14 1.313.00 1.313.00
Other equity 13 (569.68) (526.52)
Sub total (C) 743.32 786.48
Non-current liabilities
Financial liabilities
Borrowings 16 7.607.47 7.878.32
Lease liabilities 36 34974 339.37
Provisions 17 159.90 147.11
Sub total (D) 8,117.11 8,364.80
Current liabilities
Financial liabilities
Borrowings 18 6.999 .33 32450
Trade pavables 19
Total vutstanding dues of micro enterprises and small enterprises 6.51 5.87
Total outstanding dues of creditors other than micro enterprises and small enterprises 19.21 19.86
Other current financial liabilities 20 411.79 26531
Other current liabilities 21 13.80 12,94
Provisions 22 1.35 1.37
Sub total (E) 7,452.19 659.85
TOTAL EQUITY AND LIABILITIES (C+D+E) 16.312.62 9.811.13
i

Summary of material accounting policy information

The accompanying 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.: 001076N.N500013

gttt

Deepak Mittal

Partner

Membership No. 503843
Place: Gurugram

Date: June 16, 2026

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

T

S

Parag Agrawal
Director and Chief
Financial Officer
DIN: 02463717
Place: Gurugram
Date: Junje 16, 2026

Ankush Malik

Chief Executive Officer
Place: Gurugram

Date: June 16. 2026

Amit Gupta
Director

DIN: 10587147
Place: Gurugram
Date: June 16, 2026

Shibham Prashar
Company Secretary
M. No. - A66707
Place: Gurugram
Date: June 16, 2026



JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PT (360860

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

For the year ended

For the year ended

arti \
Particulars S March 31,2026 March 31,2025
Income
Revenue from operations 23 1.272.52 1.114.33
Other income 24 17.52 28.62
Total income 1,289.84 1,142.95
Expenses
Employee benefits expense 25 23.05 2537
Finance cost 26 790.63 75843
Depreciation and amortization expense 27 42935 428.38
Other expenses 28 98.56 103.3
Total expenses 1,341.59 1,315.48
(Loss) before tax (51.75) (172.53)
Tax expense / (credit)
Current tax expense 29 - -
Deferred tax credit (8.63) (29.54)
Total tax expense / (credit) (8.65) (29.54)
(Loss) before tax (A) 43.10) (142.99)
Other comprehensive income / (loss)
[tems that will not be reclassitied to profit and loss in subsequent years

Re-measurement gain/(loss) on defined benefit plans (0.07) (0.1%)

Tax impact of above 0.01 0.03
Other comprehensive loss for the vear, net of tax (B) (0.06) (0.12)
Total comprehensive loss for the vear, net of tax (A+B) (43.16) (143.11)
Loss per equity share: [Nominal value of share : ¥ 10] 30
(1) Basic (2) (0.33) (1.09
(2) Diluted (%) 0.33) (1.09)

Summary of material accounting policy information 2
The accompanying notes are an integral part of the financial statements

As per our report of even date

For Walker Chandiok & Co. LLP

Chartered Accountants
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Date: June 162026
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Company Secretary
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JUNIPER GREEN THREE PRIVATE LIMITED
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Statement of cash flow for the vear ended March 31, 2026
(All amounts are stated in T millions. unless otherwise stated)

Particulars

For the yvear ended

For the vear ended

March 31, 2026 March 31, 2025

Operating activities
(Loss) before tax (51.75) (172.53)
Adjustment to reconcile (loss) before tax to net cash flows
Depreciation and amortization expense 429.35 428.38
Interest income on tixed deposit (11.69) (0.89)
Interest income on security deposit (0.08) (0.08)
Interest income on income tax refund (0.07) (0.09)
Net gain on investment in mutual fund measured at fair value through profit and loss - (0.11)
Profit on redemption of mutual tund (2.66) (6.64)
Interest on loan from financial institution 624.97 606.24
[nterest on loan from holding company 6.68 4.04
Interest expense on lease liabilities 29.63 28.84
Interest expense on decommissioning provision 12.71 11.68
Interest on OCDs trom holding company 115.76 107.22
Loss on Disposal of Property. plant and equipment 3.13 -
Foreign Exchange Fluctuation Expenses 1.20 0.29
Other borrowing cost (bank guarantee. hedging cost and other charges) 0.88 0.41

1,158.06 1,006.76
Working capital adjustments:
Change in other financial assets 0.07 (0.01)
Change in Trade Receivables 2.50 (0.88)
Change in other assets (35.69) (0.56)
Change in provisions (0.01) 1.13
Change in trade payables (0.01H) (1.38)
Change in other financial liabilities 13.69 0.60
Change in other liabilities 0.86 0.39

1,139.47 1,006.05
[ncome tax (paid) / refund (net) (1.27) 0.99
Net cash flow generated from operating activities (A) 1,138.20 1,007.04
Investing activities
Purf:hase of property plant and equipment including capital work in progress and (106.71) (19.38)
capital advances
Proceeds from sale of property. plant and equipment 0.18 -
Interest received 8.94 1.12
Proceeds from redemption in mutual fund (net) 102.30 2.20
(Investment) / Redemption proceeds trom bank deposits (net) (234.54) 6.56
Net cash flow used in investing activities (B) (229.83) (9.50)

* Financing activities

Repayment of loan to financial institution (324.50) (315.23)
Proceeds ot loan from a bank 6.656.49 -
Proceeds of loan from holding company 69.63 3.00
Payment of lease liabilities (including interest on lease liabilities) (29.03) (22.69)
Finance cost paid (632.49) (616.47)
Net cash flow generated from/(used in) financing activities (&) 5,740.10 (951.39)
Net increase in cash and cash equivalents (A+B+C) 6,648.47 46.15
Cash and cash equivalents at the beginning of the year 60.86 14.71
Cash and cash equivalents at the end of the year* 6.709.33 60.86
*Components of cash and cash equivalents
Balances with schedule banks:
- On current accounts 100.34 60.86
- Deposits with original maturity for less than 3 months 6.608.99 -
Total cash and cash equivalents 6,709.33 60.86




JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PTC360860

Statement of cash flow for the year ended March 31, 2026

(All amounts are stated in T millions. unless otherwise stated)

Notes:

Summary of material accounting policy information (refer note 2)

The accompanying notes are an integral part of the financial statements

As per our report of even date

For Walker Chandiok & Co. LLP
Chartered Accountants
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JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PTC360860

Statement of changes in equity for vear ended March 31, 2026
(All amounts are stated 10 T millions. unless otherwise stated)

{a) Equity Share Capital

Z in millions

I

Particulars Number of share
Opening as at April 01, 2024 131,300,000 1,313.00
[ssue of share capital during the year -
Balance at March 31, 2025 131,300,000 1,313.00
[ssue of share capital during the vear -
Balance as at March 31, 2026 131,300,000 1,313.00
(b) Other equity
Reserves and Equity Component of
Particulars Sur|';lus compound financial Total
Retained .
. instrument

Earnings
Opening as at April 01, 2024 (520.52) 137.11 (383.41)
Loss for the vear (142.99) - (142.99)
Other comprehensive income for the vear, net of tax (0.12) - (0.12)
Balance at March 31, 2025 (663.63) 137.11 (526.52)
Loss for the vear (43.10) - {43.10)
Other comprehensive income for the vear, net of tax (0.06) - (0.06)
Balance as at March 31, 2026 (706.79) 137.11 (569.68)

Summary of material accounting policy information (refer note 2)

The accompanying 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.: 001076N;a500013
L ]
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Deepak Mittal .-"’ —
Partner foc A
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Chief Executive Officer
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Juniper Green Three Private Limited
CIN-U40106DL2020PTC360860

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

2.1

2.2

Corporate information

Juniper Green Three Private Limited is a private Company domiciled in India and is incorporated under the provisions of
the Companies Act, 2013. The Company is 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 January 27, 2020. 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 190
MW Solar Power Project in the state of Gujarat (*Project”) and electricity generated from it is sold to Gujarat Urja Vikas

Nigam 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 II of Schedule III to the Companies Act,
2013, (Ind AS compliant Schedule 1II), 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 HI to the
Companies Act, 2013. Current assets do not include elements which are not expected to be realized within 12 months
and Current liabilities do not include items which are due after 12 months, the period of 12 months being reckoned

from the reporting date.
¢) 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 1 —
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.
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Juniper Green Three Private Limited
CIN-U40106DL2020PTC360860

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

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 best estimates wherever required.

- Sale of Verified Emission Reductions (VER): Revenue from sale of VER is recognised when following conditions
have been satisfied:

i. The significant risks and rewards of ownership of the VER have been passed on to the buyer;

ii. The amount of revenue can be measured reliably;
iii. It is probable that the economic benefits associated with the sale of VER will flow to the entity; and
iv. The cost incurred or to be incurred in respect to sale of VER can be measured reliably.

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

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

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 II to the Act:

| Useful life
Assets category (in years)
Plant and Equipment * 25
Office equipment - 5
Furniture and fixtures 10

| Vehicles a 8
Computers 3-6

| Lease hold improvements R Over the period of lease

* The useful life of plant & equipment is different from the useful life as prescribed under Part C of Schedule 11 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 financial year end or whenever there are
indicators for impairment and adjusted prospectively.

Derecognition

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in
the income statement when the asset is derecognized.

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

f) Leases
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the

right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee
The company applies a single recognition and measurement approach for all leases, except for short-term leases and leases

of low-value assets. The company recognizes lease liabilities to make lease payments and right-of-use assets representing
the right to use the underlying assets.

i) Right-of-use assets

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

estimated useful lives of the assets are follows: A 17

7
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Notes to Financial Statements for the year ended March 31, 2026
(All amounts are stated in ¥ millions, unless otherwise stated)

. Leaschold Land 28 - 30 years
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 (c.g., changes to future payments resulting from a change in an index or rate used to determine
such lease payments) or a change in the assessment of an option to purchase the underlying asset.

iii) Short-term leases and leases of low-value assets
The Company applies the short-term lease recognition exemption to its short-term leases of certain plant & machinery,

vehicle etc. (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.

g) Borrowing costs

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

h) Financial [nstruments
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)
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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 (FVTOCI)

Debt instruments at amortized cost

A *debt instrument’ is measured at the amortized cost if both the following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows and

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

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest
rate (EIR) method, less impairment. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included in finance income in the
Statement of Profit and Loss. The losses arising from impairment are recognized in the Statement of Profit and Loss. The
category applies to the Company’s trade receivables, unbilled revenue, other bank balances, security deposits etc.

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:

e Financial assets that are debt instruments, and are measured at amortized cost e.g. deposits, trade receivables and bank
balances
Financial asset that are debt instruments and are measured as at FVTOCI
Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that
are within the scope of Ind AS 11 and Ind AS 18.

The Company follows *simplified approach’ for recognition of impairment loss allowance for trade receivables.

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

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

Financial liabilities at fair value through profit or loss

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

hedging instruments.

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

Reclassification of Financial instruments

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

Offsetting of 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 ona net basis, to realize the assets
and settle the liabilities simultaneously.

i) 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).
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j) Taxes
Current Income taxes

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

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

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

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 utilised

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

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

reporting date

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.
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k) 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
e 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:

e 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 expects to pay as a result of
the unused entitlement that has accumulated at the reporting date.

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

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

in resources.

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

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

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

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 seitle 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.

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

recoverable amount.

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

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

as a revaluation increase.

o) Contingent Assets/liabilities
Contingent assets are not recognized. However, when realization of income is virtually certain, then the related asset is no

longer a contingent asset, and is recognized as an asset.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The Company does not recognize a contingent liability but discloses its existence
in the financial statements.
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p) Cash and cash equivalents
Cash and cash equivalents in the Balance sheet comprise cash at banks and on hand and short-term deposits with an original

maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose of the
statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.

q) Fair value measurement
The Company measures financial instruments such as derivates at Fair value at each balance sheet date. Fair value is the

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

. In the principal market for the asset or liability

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

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

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

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 significant to the fair value measurement

as a whole:

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

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

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

unobservable.

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

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

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

(Al amounts

3. (i) Property. plant and equipment

Land* Computers Plant & Lease hold Vehicles Furniture & Office Total
(including equipment improvement fixtures equipment
server)
Gross block (at Cost)
Opening as at April 01, 2024 2568 283 10,093 02 684 017 080 476 10134 10
Addrtions during the vear - 052 - uol 054
Disposals duning the vear - -
At March 31. 2025 25.68 3.35 10,093.02 6.84 0.17 0.80 1.78 10,134.64
Additions during the vear - - 89 39 - 012 147 9098
Disposals during the vear - 006 - 684 - - 690
At March 31, 2026 25.68 3.29 10,182.41 0.29 0.80 6.23 10,218.72
Depreciation/ Amortisation
Opening as at April 01, 2024 - 223 807 82 254 00s% 013 102 81379
Charge for the vear - 033 40402 074 0g2 Q08 091 406 30
Dhsposals - - - - - -
At March 31, 2025 - 2,76 1,211.84 3.28 0.07 0.21 1.93 1,220.09
Charge for the year - 042 40529 025 002 008 094 407 00
Disposals - 006 - 353 - - - 359
At March 31. 2026 - 3.12 1,617.13 0.09 0.29 2.87 1,623.50
Net carrying value
At March 31. 2025 25.68 0.59 8.881.18 3.56 0.10 0.59 2.85 8.914.55
At March 31, 2026 25.68 0.17 8.565.28 - 0.20 0.51 3.38 8.595.22
Capital Work-in-Progress
At March 31. 2026 11.21
At March 31. 2025 7.13
Refer Note 16 for information on Property. plant and equipment pledged . mortgaged as security for borrowimngs of the Company
*Land
Description of property Gross carrying | Title deeds held Whether title deed holder is a .[Property held since| Reason for not
value in the name of promoter, director or relative of which date being held in the
(Z millions) promoter / director or employee of | name of the
promoter / director | company
Land 1601 | JGTPL No | Year 2021-22 NA
Land 967 JGTPL No | NA
(ii) Capital work-in-progress (""CWIP")
Following are the detaiis of expendtture incurred. During the vear. Company has capitalised the following expenses under capital work in progress
Capitalised to |
Particulars April 01, 2028 Additions Plant & March 31, 2026
Machinery
Solar Power Plant- Infrastructure 713 93 47 89 39 1121
Total 7.13 93.47 89.39 11.21
Capitalised to
Particulars April 01, 2024 Additions Plant & March 31, 2025
Machinery
Solar Power Plant- Infrastructure 463 2.50 - 713
Total 4.63 .50 - 7.13 |
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
years
Projects in progress 1121 112l
Projects temporarly suspended - -
Total 11.21 - i1.21
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 (n progress 250 163 - 713
Projects temporanly suspended - - -
Total 2.50 4.63 - 7.13
(i) Rizht-of-use assets
Particulars Leasehold Total
| land
|Opening as at April 01, 2024 50745 | 507.45
Additions durin the vear - -
| Disposals durin: the vear - |
| Dejrreciation for the vear (22.08)) (22.08)]
| Balance as at March 31,2025 185.37 | 485.37 |
| Additions duriny the vear 9.77 9.77 |
|Depreciation for the vear (2235) (22.35)|
| Balance as at March 31. 2026 472.79 472.79 |

* Right-of-use assets Refer Note 36 for disclosures.
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Particulars As at As at
March 31, 2026 March 31, 2025
4. Other financial assets
Security deposit 138 138
Fixed deposits under lien with Bank* 53063 -
Interest accrued on fixed deposits 003 -
Total 55.04 1.38
*Under lien with bank for the purpose of DSRA
5. Deferred tax asset/ (liability) (net)
(a) Components of Deferred tax asset / (liability} (net)
Deferred tax asset:
Provision for emplovee benefits 114 103
Lease liability 62435 61 23
Decommissioning provision 2710 2462
Unabsorbed depreciation® 1371 64 131279
Others 021 =
Gross deferred tax asset (A) 1,462.54 1,399.97
Deferred tax liability:
Depreciation on property, plant and equipment 1,263 51 1.208 98
Rught to use assets 8113 8329
DTL on Equity component as per Ind AS 109 2840 2840
Fair vale of mvestment and financial mstnuments at amortised cost - 002
EIR adpustment of borrowings 692 736
Gross deferred tax liability (B) 1,381.96 1,328.05
Net Deferred tax assets / (liability) (A-B) 80.58 71.92
(b) Reconciliation of deferred tax assets / (liability) :
Opening balance 7192 4233
Tax tncome (expense) during the year recognised m statement profit and loss 865 29354
Tax income(expense ) duning the year recogmsed i other comprehensive income 001 003
Closing balance 80.58 71.92
(c) Movement in deferred tax assets / (liability)
Movement in deferred assets / (liability) during the vear ended March 31,2026
April 1, 2025 Recognised in Recognised in March 31,2026
. other profit and loss
Particulars .
comprehensive
income
Assets
Provision for employee benefits 103 001 010 114
Lease Liability 6123 122 6245
Decommuissioning provision 24092 - 218 2710
Unabsorbed deprecration* 131279 - 58853 1371 64
Others - - 021 021
1,399.97 0.01 62.56 1,462.54
Liability
Property. plant and equipiment - depreciation 1.208 98 5653 1.265 51
Raght to use assets 8529 (216} 8113
Equity component as per Ind AS 109 2840 - 2840
Investment at farr value 002 (002)
EIR Adustment of Borrowings 736 (0 44) 6.92
1,328.05 - 53.91 1,381.96
Net Deferred tax assets / (liability) 71.92 0.01 8.65 80.58
Movement in deferred assets / (liability| during the vear ended March 31, 2025 (% in millions)
April 1, 2024 Recognised in Recognised in March 31,2025
. other profit and loss
Particulars comprehensive
income
Assets
Provision for employee benefits 080 003 Q20 103
Lease Liability 6122 - 00t 6123
Decommissioning provision 22092 - 200 2492
Derivative hability 013 - (013)
Unabsorbed derreciation® 1.149.28 - 163 51 131279
1,234.35 0.03 165.59 1,399.97
Liability
Cash flow hedgue reserve
Property. plant and equipment - depreciation 1.068 71 - 14027 1.208 98
Right to use assets 8708 - (3 79) 8329
Equity component as per Ind AS 109 2840 - - 2840
Investment at fair value 001 - 001 0.02
EIR Adustment of Borrowinus 7.79 - (0.43) 730
1,191,99 - 136.07 1,328.05
Net Deferred tax assets / iliability) 42.35 1.03 29.54 71.92

*The Company has unabsorbed deprectation of INR 7,993 27 mullions (March 31, 2025 INR 7.650 27 militons). The unabsorbed depreciation will be available

for offsetting aganst future taxable profits of the Company _—

The Company has recognised deterred tax assets (on un u‘fmbeci,,-.-.;:_gslamﬁ\{\of INR 1,371 64 milbions {March 31. 2025 INR 1.312 79 millions) urdisation of
>,

which 1s dependent on future profits The future tax
agreement with power procurer

i|¢ profits are bigd o\prOJecnon made by management considering the long term power purchase
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. Asat As at
Particulars =
March 31,2026 March 31,2025
6 Non current tax assets (net)
Advance meome-tax [net of proviston for tax T N (March 31. 2023 Nal)j 250 123
Total 2.50 1.23
7 Other non-current assets ([nsecured, considered good unless otherwise stated)
Prepaid expenses 001 003
Total 0.01 0.05
8 [Investments
Unquoted mutual funds (measured at fair value through Profit and Loss)
HDFC Overnight Mutual Fund-Direct Plan - Growth Option
(N1l units (March 31, 20235 26316 143 units)] 99 64
Total - 99.64
Augregate book value and market value of unquoted nvestments 99 64
Aggregate market value of Quoted mvestments - -
Aggregate amount of impawment 1n value of mvestments - -
9 Trade receivables
Current
Trade recervables considered good - Secured - -
Trade receivables considered good - Unsecured* 116 88 119 38
Total 116.88 119.38
* Petiion s 86(1)(1) of the Electricity Act, 2003 read with Article 11 of the Power Purchase Agreement dated 08 07 2020 read with supplementary PPA dated 25 04 2022 executed between JGTPL and
GUVNL had been tiled seeking refund of Nl (March 31, 2025 INR 3 12 millions) unliterally and illegally deducted by GUVNL Such amount has been collected during the current financral year
Trade recetvables are non nterest bearing and are generally on terms ot 0 to 30 days
Trade Receivables Ageing Schedule
As at March 31, 2026
Qutstanding for following periods from due date of payment
Particulars S More th,
Unbilled Not due Lessihiani6 Gmonths=T 1-2 years 2-3 years ore e Total
months vear 3 vears
Undisputed trade receivables
~Considered good 11688 - - - - - - 116 88
~Which have significant increase in credit nisk - - - - - - -
Total trade receivables 116.88 - - - - - - 116.88
Less' Loss allowances - - - - - - - -
Total 116.88 - - - - - - 116.88
As at March 31,2025
Outstanding for fallowing periods from due date of payment
Particulars 6 -1 More th:
Unbilled  Notdue  Lestthan6é  6months 1-2years  2-3years ore than Total
months vear 3 vears
Undisputed trade receivables
—~Considered good 116 26 - - 312 - 11938
~Whch have sigmficant increase in credit nsk - - - - -
Total trade receivables 116.26 - - 3.12 - 119.38
Less Loss allowances -
Total 116.26 - - - 3.12 - 119.38
10 Cash and cash equivalents
Balances with banks
- On current accounts 10034 60 86
- Fixed deposits (with original matunty of less than 3 months)* 6,608 99 -
Total 6.709.33 60.86
*Deposits aggregating are under lien as per terms of contractual arrangement. but are readily accessible by the Company, on demand.
11 Other bank balances
- Fixed deposits with remaining matunty for less than 12 months 184
- Fixed deposits with remaining maturity for less than 12 months* 209 96 27 2l
Total 209.96 29.05
*Deposits aggregating are under ben as per terms of contractual arrangement. but are readily accessible by the Company, on demand
Changes in liabilities arising from financinz activities
Fair value
. N Commitment  adjustment (Other
Particul. : 5 C Z March 31, 2026
articulars April 01, 202 Cash Flows during the year than Cash Flow)/ are 5
Others
Non current - Borrowings {including current matunties) (refer note- 16 & 18) 8.20282 0,401 62 - 236 14.607 00
[nterest accrued on borrowings 22740 (63249} - 74573 340 64
Lease habilities 33937 (29.03) 977 29.63 349 74
Total 8.769.59 5.740.10 9.77 777.92 15.297.38
Changes in liabilities arisinz from financing activities
Fair value
. Commitment  adjustment (Other
Particul Apri i 1 March 31,202
articulars April 01,2024 Cash Flows during the year than Cash Flow) / arc| 5
Others
Non current - Borrowings (ncluding current maturities) (refer note- 16 & 18) 831249 (31223) - 236 8.202 82
Interest accrued on borrowmys —— 128 52 (616 47) - 71333 22740
Lease labihties o 335 23 {22 69) - 28 83 33937
8.974.24 [951.39) - 746.74 8.769.59
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. As at As at
Particulars <
March 31,2026 March 31, 2025
12 Other current financial assets
(Unsecured, considered good unless otherwise stated)
Recervable from related parties(refer note 33) 028 003
tnterest acerued on bank deposits 2095 008
Security deposits 011 031
[nterest accrued on security deposits 017 009
Total 3.51 0.71
13 Other current assets
{Unsecured, considered good unless otherwise stated)
Prepaid expenses 5285 15371
Other advances (including advance to employees) 274 415
Total 55.59 19.86
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L4. Equity share capital

N As at Asat
Particulars March 31,2026 March 31,2025
Authorised share capital:

Equity share capital

131,500,000 ( March 31, 2025: 131,500,000) equity shares of Rs.10 - each 1.315.00 1.313.00
1,315.00 1,315.00

Issued, subscribed and fully paid-up share capital:

131,300.000 (March 31.2025: 131.300.000) equity shares of Rs. 10~ each 1.313.00 1.313.00
1,313.00 1,313,00

A. Reconciliation of no. of equity shares

Issued, subscribed and fully paid-up share capital No. of shares Amount

At April 01,2024 131,300,000 1,313.00

Increase during the year - -

At March 31, 2025 131,300,000 1,313.00

Increase during the year - -

At March 31, 2026 131.300,000 1,313.00

B. Terms/Rights attached to shares

Terms/Rigzhts attached to equity shares
The Company has only one class of equity shares having a par value of Rs.10-~ per share. Each holder of equity shares is entitled to one vote per share. In the event of liquidation of the

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

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

Particulars March 31,2026 March 31, 2025
131.300.000 ( March 31, 2025: 131,300.000) equity shares of Rs. 10-- each held by Juniper Green Energy Limited (formerty known as
Juniper Green Energy Private Limited), the holding company and its nominee 1.313.00 1,313.00
D. Details of shareholders holdings more than 5% shares
March 31, 2026 March 31, 2026 March 31, 2025 March 31, 2025
Name of the shareholder Number of shares Percentage of Number of shares Percentage of Holding
held Holding held

Equity shares of Rs 10 each fully paid
Junipe  Limited (& know . . o Driv L

uniper Qreen Energy Lx@ ed (tolrmerl_v nown as Juniper Green Energy Private Limited), 131,300,000 100.00% 131,300,000 100.00%%
the holding company and its nominee

As per records of the Company, including its register of shareholders:members and other declaration received from shareholders regarding beneficial interest, the above shareholding
represent both legal and beneficial ownership of shares.

E. Details of equity shares held by promoters
At March 31, 2026

Promoter Name Number. of shares at Change in Number of shares at % of total Shares of % change in
the beginning of the sharcholding during  the end of the year the Company shareholding during
year the year the year
Juniper G Energy Limited (fc Iv known as Juni
uniper Green Energy Limited (formerly known as Juniper Green 131,300,000 ) 131,300,000 100.00%% i

Energy Private Limited) and its nominee

At March 31, 2025

Promoter Name Number. of shares at Change in Number of shares at % of total Shares of % change in
the beginning of the shareholding during  the end of the year the Company shareholding during
year the vear the year
- Timited ( — -
Juniper Green Energy Limited (formerly known as Juniper Green 131,300,000 ) 131,300,000 100.00% )

Energy Private Limited) and its nominee

F. The Company has not issued any shares pursuant to a contract without payment being received in cash in the current vear and preceeding five vears. [he Company has not issued any
bonus shares nor has there been any buy back in current year and preceeding five years.
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Notes to financial statements for the vear ended March 31. 2026

CAll amounts are stated in T millions. unless otherwise stated)

- Asat As at
Particulars =
March 31, 2026 March 31, 2025
15 Other Equity
(a) Retained earnings*
Opening (663 63) (R20 32y
Add  Net (loss) for the vear 43 10y (142 99)
Add  Other comprehensive income for the vear. net of tax** (0 00) (0 12)
Net (deficit) in statement of profit and loss (706.79) (663.63)
(b} Equity compenent as per Ind AS 109
Opening 137 11 137 11
Add Adjustment on account of equity component as per [nd AS 109 (net of tax) - -
Total 137.11 137.11
Total other equity (atb) 1569.681 1526.52)
*Retained earnings refer to the the net profit/(loss) retained by the Company for its business activities
**QOther Comprehensive income comprises of remeasurement of hedging resenve
16 Borrowings
Secured
Term Loan trom tinancial institution* 6,508 68 6.890 62
Unsecured
Optionally convertible debentures ('OCD")** (refer note 33) 1261 40 1.261 40
Loan trom holding company*** (cefer note 33 12043 50 80
Amount disclosed under the head ‘current borrowings' (refer note 18) {343 04) (324 50)
Total 7.607.47 7.878.32
Note

*Represents term loan availed from Power Finance Corporation (“PFC™) in INR specifically for the purpose of setting up 190 MW solar power project in Gujarat which carries interest at 9 45% per annum and next
reset shall be on 1 vear from the date of first disbursement and every vear thereatter The term loan is repavable over a tenure of 19 vears in monthly instalments starting from 15 January 2023 and ending on |5
December 2041 The term loan is secured by

(i) Exclusive First Charge by way of Mortgage over

- all the immavable properties, including any leasehold rights. if any. both present and future,

- all tangible movable assets. including moveabie plant and machinery. machinery spares. equipment. tools and accessories, furniture. fixtures, vehicles and all other movable assets wherever situated. bath present and

- all intangible assets including goodwill. intellectual property rights. undertaking and uncalled capital. both present and future.

- all the Current Assets, including but not limited to. book debts. operating cash flows. Receivables. commissions. revenues of whatsoever nature and whenever arising, both present and future.

- all accounts of the Borrower. inciuding, the Trust and Retention Account and the Sub-Accountis). the DSRA of 2 quarters of principal and interest payment. any letter of credit and any reserve(s) or any other bank
accounts of the Borrower, wherever maintained (or any other account in substitution thereof) that may be opened in accordance with the Trust and Retention Account and the Financing or other Project Documents
and all funds from time to time deposited therein. the Receivables and all Permitted Investments or other securities representing alt amounts credited to the Trust and Retention Account

(ii) assignment (1o the extent permitted under the Applicable Laws) of

- all the rights. tittes. interests. benefits. claims and demands whatsoever in the Project Documents/ Contracts (including but not limited to Power Purchase Agreerent(sy memorandum of understanding. package/
construction contracts. Q&M related agreements. service contracts. [nsurance contracts & lnsurance proceeds and all other Contracts).

- all the rights. titles. interests. benetits, claims and demands in. to and under ail the Clearances relating to the Project.

- all the rights, titles, interests. licenses. benetits, claims and demands in any letter of credits. guarantee. liquidated damages. performance bond and corporate guarantee. bank guarantee (if agreed by the issuing
bank(s}} or any other security provided  to be provided to the Borrower by any party under the Project Documents . Contracts, and

(i11) pledge of specitied percentage of Equity Shares and Quasi Equity. both present and future. held by the Pledgor

{iv) an irrevocable and unconditional Corporate Guarantee from the halding company (JGEL) for the purpose of repavment/payment of Secured Obligations that shall be released after compliance of certain conditions

** Represents subscription to OCD by the Halding Company which are convertible into Equity shares at the option of the Holding Company or redeemable at the option of the Company on or before March 31. 2043
in accordance with the conditions of the OCD Subscription Agreement No interest shall accrue or charged or become due or pavable till March 31. 2023 or one vear trom Project Commercial Operation Date ((COD')
or first payment of instalment of Term Loan Facility. whichever is later In accordance with IND AS 109. such OCD were separated into asset and equity component Equity component has been classitied under Other
Equity (refer note 15) and liability component under non-current borrowings Interest on the liability component is recognised using the etfective interest method at a rate 0 05% lower than the interest rate applicable

to the term loan availed from the tinancial institution for the 190 MW project

*** Represents unsecured loan from the Holding Company which is repayable on or before March 31. 2042 The applicable interest rate ranges from 8.45% to 9 40% (0 05% less than interest rate applicable on term
loan availed for 190 MW project)

Note The company is required to comply with certain financial covenants as stipulated by its lender These covenants relate to maintaining specific tinancial thresholds and ratios as part of the borrowing arrangement
Based on management's assessment, the Company has complied with all such financial covenants as at the reporting date
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Notes ta financial statements for the year ended March 31. 2026
¢ All amounts are stated in T millions. unless otherwise stated)

Particulars

As at
March 31. 2026

Asat
March 31, 2025

i7 Provisions
Non-current
‘Provision for gratuity (refer note 33)
‘Decommissioning provision {refer note 31 B{f)]
Total

Movement in Decommissioning Provision
Balance at beginning of the vear

Arise during the vear

Accretion of Interest

Balance at end of the year

18 Borrowings
Secured
Loan from Bank'
Current maturites ot long term borrowings
Total

198 190
15792 145 21
159.90 147.11
14521 133 53
. 1271 1168
157.92 145.21
6.656 49
343 04 32450
6.999.53 324.50

! Pursuant to the Board approval dated 26 Vlarch 2026, the Company availed a rupee term loan facility from a bank. of which INR 6.656 49 million was disbursed on 31 March 2026. for the purpose of prepaving the
existing project term loan outstanding with a financial institution in refation to 190MW Solar power project in Gujarat However. as such prepayment was contingent upon obtaining written approval from the tinancial
institution. which had not been received as at 31 March 2026. the disbursed tunds were temporarily invested in fixed deposits as at that date and were subsequently refiunded to the lender on 23 April 2026
Accordingly. the new loan facility has been classified as “short-term borrowings” as at 31 March 2026 in these financial statements Subsequently. upon receipt of the written approval for prepayment on 28 April 2026.
the Company availed a subsequent drawdown under the loan facilfity from the bank and repaid the existing loan to the financial institution on 15 May 2026 The loan carries interest rate of 7 75%0 per annum

19 Trade pavables

- Total outstanding dues of micro and smail enterprises (refer note 32) 605 587
- Total outstanding dues of creditors other than micro and small enterprises (for pavable to related party refer note 33) 192 19 86
Total 25.7. 25.73
Trade pavables are non-interest bearing and are normally settled 0-20 days terms
Trade Payables Ageing Schedule
As at March 31, 2026
Particulars Outstanding for following periods from due date of payment
Unbilled Less than 1 vear  1-2 vears  2-3 vears More than 3 vears Tatal
Total outstanding dues of micro enterprises and small enterprises - 184 - 037 I 30 65t
Total outstanding dues of creditors other than micro enterprises and small enterprises 1181 412 197 077 054 1921
Total 11.81 8.96 1.97 114 1.84 25.72
*There are no disputed trade payables Hence, the same is not disclosed in the ageing schedule
As at March 31, 2025
Particulars i O for following periods from due date of payment
Unbilled Less than 1 vear 1-2 vears 2-3 vears More than 3 vears Total
Total outstanding dues ot micro enterprises and small enterprises - 317 140 130 - 587
Total outstanding dues of creditors other than micro enterprises and smail enterprises 11.34 710 088 054 - 19 86
Total 11.34 10.27 2.28 1.84 - 25.73
*There are no disputed trade pavables Hence. the same is not disclosed in the ageing schedule
20 Other current financial liabilities
Payable for purchase of property. plant and equipment (includes INR 15 13 Millions (March 31, 2025 [NR 16 09 Millons) 4077 5122
payables to micro and small enterprises, (refer note 32)) e
Interest accrued but not due on term loan 3050 2748
[nterest accrued on OCDs from holding company 29717 192 99
Interest on loan from Holding Company 1297 696
Pavable to related parties (refer note 33) 2975 1551
Emplovee related liabilities 063 118
Total 411.79 295.31
21 Other current liabilities
Statutorv dues 1380 12.94
Total 13.80 12.94
22 Provisions
Provision for compensated absences 132 136
‘Provision for gratuity (refer note 35) 003 001
Total 1.35 1.37
————
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JUNIPER GREEN THREE PRIVATE LIMITED
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Notes to financial statements for the year ended March 31, 2026
(All amounts are stated in ¥ millions. unless otherwise stated)

For the year ended

For the year ended

Farticulars Mareh 31, 2026 March 31, 2025
23 Revenue from operations
Revenue from contracts with customers
Sale of Power 1.287.42 1.130.65
Less: Rebate and reactive charges (14.90) (16.32)
Total 1,272.52 1.114.33
24 Other income
Interest income on
Fixed deposits 11.69 0.89
Security deposits 0.08 0.08
[ncome tax retund 0.07 0.09
Late payment surcharge 1.54 -
Net gain on investment in mutual fund measured at fair value through profit and loss - 0.11
Profit on redemption of mutual fund 2.66 6.64
Other miscellaneous income 1.28 20.81
Total 17.32 28.62
25 Employee benefit expenses
Salaries. wages and bonus 18.43 20.75
Gratuity expenses 0.55 0.66
Compensated absences 0.42 0.59
Contribution to provident and other funds 1.07 1.19
Staftf welfare Expenses 2.58 2.18
Total 23.05 25.37
26 Finance cost
Interest on loan trom tinancial institution 624.97 6006.24
[nterest on loan from holding company 6.68 4.04
Interest expenses on lease liabilities 29.63 28.84
Interest expenses on decommissioning provision 12.71 11.68
Interest on OCDs from holding company 115.76 107.22
Other borrowing cost 0.88 0.41
Total 790.63 758.43
27 Depreciation and amortization expense
Depreciation of property plant and equipment (Refer note 3(i)) 407.00 406.30
Depreciation of Right-ot-use assets (Refer note 3(ii)) 22.35 22.08
Total 429.35 428.38
28 Other expenses
Operational & maintenance expenses 22.45 36.73
Director Sitting Fees 0.12 -
Insurance Expense 14.63 14.34
Travelling and conveyance 4.75 340
Security expenses 23.52 2229
DSM and Forecasting charges 9.67 8.78
Guest house expenses 141 138
Legal and professional expenses 7.04 8.46
Office expenses 0.02 -
Rates & taxes 7.45 4.00
Communication expenses 051 0.44
Payment to auditor (note - 1) 0.89 0.73
Business support services 1.31 0.93
Loss on Disposal of property. plant and equipment 3.13 -
Foreign Exchange Fluctuation Expenses 1.20 0.29
Miscellancous expenses 0.46 1.53
Total 98.56 103.30
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Notes to financial statements for the vear ended March 31, 2026
(All amounts are stated in ¥ millions. unless otherwise stated)

Particulars

For the vear ended

For the year ended

March 31, 2026 March 31, 2025
Note - 1
Payment to auditor comprises fee (inclusive of GST)
Audit fee 0.47 0.46
Tax audit fee 0.01 0.19
In other capacity
Other services (group reporting. certification fee and others) 0.41 0.08
Total 0.89 0.73

29 Income tax expenses

(a) Income tax expense reported in the statement of profit or loss comprises:
Current tax expense - -
Deferred tax charge / (credit) (8.65) (29.54)
Income tax expense reported in the statement of profit and loss (8.65) (29.54)
(b) Statement of Other Comprehensive [ncome
Net (gain) / loss on revaluation of cash flow hedges - -
Net (gain) on remeasurement of detined benefit plans (0.01) (0.03)
Total (0.01) (0.03)
{¢) Reconciliation of tax expenses and the accounting profit multiplied by India’s domestic tax rate :
Accounting profit/(loss) before income tax (51.73) (172.53)
Applicable statutory income tax rate 17.16% 17.16%
Tax as per applicable statutory income tax rate (8.88) (29.61)
Adjustments for :
Expenses not allowed under Income Tax Act and others - 0.07
Others 0.23 -
Income tax expense reported in the statement of profit and loss (8.65) (29.54)

The tax rate used for the year ended March 31. 2026 and March 31. 2025 is the Corporate tax rate of 17 16% payable by corporate entities in India

on taxable profits under Section 1135 BAB of the Income Tax Act 1961,
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Notes to financial statements for the yvear ended March 31, 2026
(All amounts are stated in T millions, uniess otherwise stated)

30

31

Earnings Per Share (EPS):

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

outstanding during the year.

For the purpose of calculating diluted earnings per share. the net profit or loss for the vear attributable to equity sharcholders and the weighted average number of shares
outstanding during the vear are adjusted for the effects of all dilutive potential equity shares. if any.

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

Particulars ) March 31, 2026 March 31, 2025
Net profit as per statement of profit and loss for calculation of basic EPS and dilutive EPS (43.10) (142.99)
Weighted average number of equity shares for calculating basic. diluted EPS 131.300.000 | 131.300.000
Nominal value per share (%) 10.00 10.00
Basic & Diluted earnings per share (%) (0.33) (1.09)

Significant accounting judgements, estimates and assumptions

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

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

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

« Sensitivity analyses disclosures (Refer note - 40 )

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

recogmized in the financial statements:

Determining the lease term of contracts with renewal and termination options — Company as a lessee:
The Company determmnes the lease term as the non-cancellable tenm of the lease. together with any periods covered by an option to extend the lease if it 1s reasonably
certain to be exercised. or any periods covered by an option to terminate the lease. if it is reasonably certain not to be exercised.

The Company has several lease contracts that include extension and termination options. The Company applies judgement in evaluating whether it is reasonably certain
whether or not to exercise the option to renew or terminate the lease. That is. it considers all relevant factors that create an economic incentive for it to exercise either the
renewal or termination. After the commencement date. the Company reassesses the lease term if there is a significant event or change in circumstances that is within its
control and affects its ability to exercise or not to exercise the option to renew or to terminate (e.g.. construction of sigmificant leasehold improvements or significant
customization to the leased asset).

Refer to Note 40 for information on potential future rental payments relating to periods following the exercise date of extension and termination options that are not
included in the lease term.

B. Estimates and assumptions

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

a) Impairment of non-financial assets

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

b) Taxes:

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

c) Defined benefits plan (Gratuity)

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

assumptions are reviewed at cach reporting date.
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d) Fair value measurement of financial instruments

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

a degree of judgment is required in establishing fair values.

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

of financial instruments.

e) Useful life of property, plant and equipment

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

) Leases - Estimating the incremental borrowing rate

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

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

decommissioning liability below.

g) Provision for decommissioning

As part of the identification and measurement of assets and liabilities for the commissioned 190 MW solar project in Maharashtra, the Company has recognised a provision
amounting to INR 157.92 millions (March 31. 2025: INR [45.21 millions) for decommissioning obligations associated with projects constructed on freehold land and
leasehold land.

In determining the fair value of the provision. assumptions and estimates are made in relation to discount rates. inflation, the expected cost to dismantle and remove the
plant trom the site and the expected timing of those costs. The Company estimates that the costs would be realised upon the expiration of the PPA’s term. The provision is
based upon current cost estimates and has been determined on a discounted basis by using incremental rate of long borrowing and rate of inflation basis on industry
practice. The timing and amount of future expenditures are reviewed annually. together with rate of iflation for escalation of current cost estimates and the interest rate
used in discounting the cash flows.

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

Particulars | March 31, 2026 March 31, 2025 |
The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting| |
iod 21.64 21.96
perio |
Principal amount due to micro and small enterprises 64 | 21.96 |
Interest due on above* Nil Nil
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the| il il
payment made to the supplier beyond the appointed day during each accounting period - A
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond
the appointed day during the period) but without adding the interest specified under the MSMED Act 2006, Nil Nil I
The amount of interest accrued and remaining unpaid at the end of each accounting period Nil Nil
The amount of further interest remaining due and payable even in the succeeding years. until such date when the
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible Nil Nil
expenditure under section 23 of the MSMED Act 2006

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




JUNTPER GREEN THREE PRIVATE LIMITED
CIN-U40106D1.2020PTC 360860

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

33 Related Party Transactions

A) Name of related parties and related parties relationship

Relationship with the Company

Names of Related Parties

Holding Company

Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited)

Fellow subsidiaries ( With whom transactions have taken place)

Nisagra Renewable Energy Private Limited

Juniper Green Sigma Private Limited

Juniper Green Beam Private Limited

Juniper Green Beta Private Limited

[Juniper Green Field Private Limited

Juniper Green Cosmic Private Limited

Juniper Green Ray Two Private Limited

Juniper Green Stellar Private Limited

Juniper Green Spark four Private Limited

Juniper Green Spark Ten Private Limited

Juniper Green Gamma One Private Limited

Naresh Mansukhani, Director (upto April 13, 2025)

Parag Agrawal, Chief Financial Officer (w.e.f. December 12, 2025) & Director

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

Key management personnel Maithreyi Swaminathan. Independent Director (w.e f. June 25, 2025)
Ankush Malik, Chief Executive Officer (w.e.f. December 12. 2025)
Priva Sharma, Company Secretary (w.e.f. September 20, 2023 & upto March 31. 2026)
Shubham Prashar, Company Secretary (w.e.f. October 01, 2025)
B) Statement of Transactions with Related Parties
Particulars March 31, 2026 March 31, 2025
Intercompany loan taken
Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) 69,63 3.00
Reimt of exp
Nisagra Renewable Energy Private Limited 0.27
Juniper Green 'Sigma Private Limited (0.13) 3
Juniper Green Field Private Limited - .05
Juniper Green Beam Private Limited {0.09)
Juniper Green Stellar Private Limited {0.16) .
Juniper Green Cosmic Private Limited - {0.11)
Juniper Green Gamma One Private Limited 0.25 -
Juniper Green Spark Four Private Limited (0.41)
Juniper Green Spark Ten Private Limited (0.29)
Interest expenses on intercompany loan
Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) 6.68 4.04
Interest expenses on OCDs
Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) 115,76 107.22
Sale of Property, plant and equipment
Juniper Green Sigma Private Limited 0.53
Purchase of Property, plant and equipment
Tuniper Green Field Private Limited 12.98
Juniper Green Sigma Private Limited 0.98
Reimbursement of expenses (Business support services)
Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) 1.31 0.93
Director Sitting Fees
Maithreyi Swaminathan 0.12
Salary and other benefits
Priya Sharma 0.11 0.18
Shubham Prashar 0.66 -

*All related party transactions are at arm s length and in the normal course of business.
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() Balances Outstanding as at vear end

Particulars March 31, 2026 ! March 31, 2025
Optionally convertible debentures (*OCDs’)

Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) ) 1.261.40 1.261.40
Intercompany loan payable

Juniper Green Energy Limited {formerly known as Juniper Green Energy Private Limited) 120,43 50.80
Interest on OCDs payvable

Jumper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) 297.17 192.99
Receivable for expenses |

Nisagra Renewable Energy Private Limited 0.28 0.02
Juniper Green Sigma Private Limited - 0.01
Interest payable on intercompany loan

Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) 12.97 6.96
Payable for expenses |

Juniper Green Sigma Private Limited 0.11 -
|Juniper Green Beam Private Limited 247 238
Juniper Green Beta Private Limited 3.99 3.99 |
Juniper Green Field Private Limited 0.37 0.37
Juniper Green Ray Two Private Limited 217 2.17
Juniper Green Stellar Private Limited 1.87 1.71
Juniper Green Cosmic Private Limited 286 286
Juniper Green Spark Four Private Limited T 0.41 -

| Juniper Green Spark Ten Private Limited 0.29 -

| Juniper Green Gamma One Private Limited 1.77 2.02
Payables for Property, plant and equipment

Juniper Green Sigma Private Limited 0.45 -
Payables for Property, plant and equipment

Juniper Green Field Private Limited 12.98 -
Trade payable for business support services

Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) 1.70 0.85

C)  Juniper Green Energy Limited (formerly known as Juniper Green Energy Private Limited) has given a corporate Guarantee for borrowing availed by the Company amounting
to INR 7.723.20 millions {March 31. 2025 [INR 7.723.20 millions).
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(a

(b)

Commitments and Contingency
(a) Lease
Refer note 36 for lease related commitments

(b) Capital commitments.

Estimated amount of contracts remaining to be executed on capital account and not provided for amounted to INR 10 00 mullions as on March 31. 2026 (net off advances) ( March
31,2025 INR 13 33 millions)

(c) Contingent Liabilities not provided for as at March 31,2026 Nil (March 31,2025 Nil}

Employee Benefits
Defined contribution plan

The Company makes contribution towards provident tund to a defined contribution retirement benetit plan for qualifying employees The Company's contribution to the Employee
Provident Fund 1s deposited wath the Regional Provident Fund Commissioner

During the vear. the followinz amounts have been charged to protit and loss

|Particulars March 31,2026 | March 31,2025

|Employers” contribution to Employee's provident Fund and other funds 107

119

Defined benefit plan
Gratuity and other post-employment benefits

The Company has a defined benefit gratuity plan Every employvee who has completed tive vears or more of service gets a uratutty on departure at 13 days salary (last drawn salary)
for each completed vear of service These benefits are unfunded. and Company provides for hability n its books of accounts based on the actuanial valuations

Risks associated with Gratuity plan provisions
The Company 1s exposed to number of nisks m the defined benefit plans Most significant nsks pertainmg to defined benefit plans and management’s estmation of the impact of

these risks are as tollows

Salary growth risk
The present value of the defined benetit plan hability 1s calculated by reference to the future salaries of plan participants An increase in the salary of the plan participants wal

increase the plan hability

Interest rate risk
A decrease in interest rate 1n future years will increase the plan hability

Life expectancy rish
The present value of the defined benetit plan hability 15 calculated by reference to the best estunate of mortality of plan participants both during and at the end of the employment An

mcrease n the hife expectancy of the plan participants will increase the plan habhty

Withdrawals Risk

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

The following tables summaries the components of net benefit expense recognized mn the statement of profit and loss account and the funded status and amounts recognized m the
balance sheet

Employee benefit expenses recognised in charged to profit and loss:

Particular March 31,2026 March 31, 2025
Current service cost 0.42 058
Interest cost on benefit hability 013 0.08
Benefit expense recognized in statement of profit and loss: 0.55 0.66
Actuanal (gain) loss 007 013
C ts of defined benefit costs ri ised in other comprehensive in | 0.07 0.15 |
s
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JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PTC360860

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

Balance Sheet:

Particular March 31,2026] March 31, 2025|
Present value of defined benefit obligation 201 | 9l |
Changes in the present value of the defined benefit obligation are as follows:

[Particular March 31, 2026 March 31,2025
Present value of obligation as at the beginning 1.91 112
Current service cost 042 058
Interest cost B 013 008
Actuarial{gam) - loss 007 013
Others (0.32) (002)
Present Value of Obligation as at the end 2.01 1.9
Current habihty (Short term) 003 001 |

| Non-current habihity (Long term) 198 190 |
The principal ptions used in determining gratuity benefit obligation for the Company’s plans are shown below:

Particulars March 31, 2026 March 31, 2025)
Discount rate 8 15% 7 06%]
Attrition rate 5 00% 3 00%
Salary Escalation Rate 10 00% 10 00%
| [ndian Assured Lives

| Mortahty Table Mortalty (2012-14) Indian Assu{ed Lives Mortalty

; - (2012-14) Ultemate
Ultimate

The estimates of future salary increase. considered m actuanal valuation, take account of inflation. sentority, promotion and other relevant factors. such as supply and demand n the

employment market

These assumptions were developed by management with the assistance of mdependent actuanal appraisers Discount factors are determuned close to each vear-end by reference 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 movement of present value of defined benefit obhigation and fair value of plan assets has not been presented

A quantitative sensitivity analysis for significant assumptions are as follows:

b) Impact due to decrease of 1%

Particulars March 31. 2026 March 31, 2025 ]

1) Impact of the change in discount rate

Present value of obligation at the end of the vear

a) [mpact due to increase of 1% (014 (028)

b) Impact due to decrease ot 1% 0.16 034

2) Impact of the change in salary

Present value of obligation at the end of the yvear

a) Impact due to ncrease of 1% 012 032

b} Impact due to decrease of 1% (013) (027)]

3) Impact of the change in attrition rate

Present value of obligation at the end of the year

a) Impact due to increase of 1% (0 Gy (01
004 | 012

assumptions occurrmg at the end of the reporting period

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

The expected maturity analysis of undiscounted defined benefit obligation (Funded and Unfunded) is as follows:

The sensitivity analysis above have been determined based on a method that extrapolates the mmpact on defined benefit obligation as a result of reasonable changes in key

Particulars March 31, 2026 March 31,2025
‘Within the next 12 mouths {next annual reporting period) 004 001
Between 2 and 5 vears 0.17 004
Between 6 and 10 vears 024 007
512 7.28

Bevond 10 vears

Weighted average duration of Gratuity Plan ~ 17 28 vears as on March 31, 2026 (March 31, 2025 18 52 vears)
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JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PTC360860

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

36 Leases:
The Company has lease contracts for leasehold properties used in its operations. These lease contracts generally have lease term of 28 vears.

The Company has also certain leases with lease term of 12 months or less and leases of low value assets. The Company applies the 'short term lease’ and ‘leases of low value

37

38

assets' recognition exemptions tor these leases.

a) Set out below are the carrving amounts of right-of-use assets recognized and the movements during the vear:

Particulars Leaschold land Total
Balance as at April 01, 2024 507.45 507.45
Additions during the year - -
Depreciation for the year (22.08) {22.08)
Balance as at March 31, 2025 185.37 485.37
Additions during the vear 9.77 9.77
Depreciation for the vear (22.35) (22.35)
Balance as at March 31, 2026 472.79 472.79
b) Set out below are the carrving amounts of lease liabilities recognized and the movements during the vear:

Particulars March 31, 2026 March 31, 2025
Balance as at the beginning of the vear 339.37 333.22
Addition during the year 9.77 -
On leases terminated during the vear - -
Accretion of interests 29.63 28.84
Payments (29.03) (22.69)
Balance as at the end of the year 349.74 339.37
Current - -
Non-current 349.74 339.37
The maturity analysis of lease liabilities is disclosed in Note 10.

The effective interest rate for lease liabilities is 8.50% - 9.00% with maturity in vear 2053.

¢) The following are the amounts recognised in the statement of profit and loss:

Particulars March 31, 2026 March 31, 2025
Depreciation of right-of-use assets 22.35 22.08
Interest expense on lease liabilities 29.63 2884
Expenses related to short term leases 348 3.60
Total amount recognised in the profit or loss for the year 55.46 54.52

Total Company's total cash outflow for leases (including for short term and leases of low value assets) for the vear ended March 31, 2026. is INR 32.51 million (March 31,

2025: INR 26.29 million).

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

Company are limited within one geographical segment. Hence. no turther disclosure is required to be made.

Capital management

For the purpose of capital management, capital includes issued equitv capital and all other equity reserves attributable to the equity holders of the parent. The primary
objective of the Company capital management is to maximize the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain
or adjust the capital structure, the Company may adjust the dividend payment to shareholders. return capital to shareholders or issue new shares. The Company monitors
capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within net debt. loans and borrowings, trade and other pavables.

less cash and cash equivalents.

Particulars March 31, 2026 March 31, 2025

Borrowings 14.,607.00 8,202.82
Add: Trade pavables 25.72 25.73
Add: Other current financial liabilities 411.79 29531
Less: Cash and cash equivalents 6,709.33 60.86
Net debts (A) 8,335.18 8,463.00
Shareholders’ Funds (B) 743.32 786.48
Capital and net debt (C=A+B) 9,078.50 9,249.48
Gearing ratio (%) (D=A/C) 91.81% 91.50%

In order the achieve this overall objective, the capital management of the Company, amongst other things, aims to ensure that they

interest -bearing loans and borrowings that define the c}m.‘z‘[EtrﬁEm& Tequirements.
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JUNIPER GREEN THREE PRIVATE LIMITED
CIN-1U'40106DL2020PTC360860

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

39  Fair value and Fair Value hierarchy

a. Fair value

The following table shows the comparison by class of the carrying amounts and fair value of Company’s financial assets

. other than these with carnving amaunt that are reasonable approximations of

fair values
. | Carrving Value Fair value Carrving Value Fair value |
Particulars
March 31. 2026 March 31. 2026 March 31, 2025 March 31, 2025

Financial Assets

Financial assets measured at amortised cost

Trade receivables 116 88 116 88 11938 11938
Cash & cash equivalents 6.709 33 ©.709 33 60 86 60 86
Other bank balances 209 96 209 96 2905 29 05
Security deposits 19 149 189 189
Other financial assets 57 06 57 06 020 020
Financial assets measured at fair value through profit and loss

Investment 1n mutual fund - Unquoted - - 99 64 99 64
Financial Liabilities

Financial liabilities measured at amortised cost

Trade payabies 3572 23 72 2573 2573
Other current financial habilities 411 79 411 79 29531 29531
Lease liabilities 349 74 349 74 33937 33937
| Borrowings 14,607 00 l 14,607 00 8.202 82 8,202 82

The management assessed that cash and cash equivalents. other bank balances. other current financial assets, trade payables. and other current financial habilities except Forward Contract Pavable.

paid approximate their carrving amounts largely due to the short-term maturities of these mstruments

The fair value of financials assets and labihities 15 included at the amount at which the instruments could be exchange in a current transaction between willing parties. other than n a forced or
liquidation sale The following methad and assumptions were used to estimate the fair value

Quoted investment in mutual fund - The fair values of the mutual funds are derived from quoted market prices n active markets

Other-The fair value of remaimng financial instruments 1s determined by using discounted cash flow model

b. Fair Value hierarchy

The judgement and estimates made in determuming the fair value of the financial instruments that are (a) recognized at fair value and {h) measured at amortized cost and for which fair value are
disclosed n the financial statements To provide an indication about the rehability of the mputs used 10 determiming fair value. the Company has classified 1ts fimancial instruments into the three
levels prescribed under accounting standard An explanation of each level follows under the table

All assets and liabilities for which fair value ts measured or disclosed 1n the financial statement are categonzed with 1n the fair value hierarchy. described as follows. based on lowest level input that

1s significant to the fair value measurement as a whole

Level | Quoted (unadjusted) market price i active markets for tdentical assets or babilites

Level 2 Valuation technique for which the lowest level input that significant to the fair value measurement 1s unobsenvable

Level 3 Valuation techmque for which the [owest level input that 1s sigmificant to the farr value measurement in unobservable

Qi fitative di es fair value measurement hierarchy for assets and liability as on March 31, 2026

IParticuIars Date of Valuation Total Quoted prices in Signiﬁczfnt observable Significant
active markets inputs vable inputs

| iLevel 1) iLevel 2) {Level 3)

Financial assets

Financial assets measured at fair value through profit and loss

Investment in mutual fund — Unquoted March 31, 2026 - - - -

Financial liabilities |

Liabilities for which fair values are disclosed

Borrowtngs March 31. 2026 14.607 00 - 14,607 00 -

Quantitative disclosures fair value measurement hierarchy for assets and liabilitv as on March 31, 2025

Particulars Date of Valuation Total Quoted prices in Signiﬁc:?nt observable Signiﬁcaxft
active markets inputs unobservable inputs

|Level L} (Level 2) {Level 3|

Financial assets

Financial assets measured at fair value through profit and loss

Investment n mutual fund — Unquoted March 31, 2025 99 64 - 99 64 -

Financial liabilities

Liabilities for which fair values are disclosed

Borrowings | March 31,2025 8.202.82 - 8.202 82 -
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JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PTC360860
Notes to financial statements for the year ended March 31,2026

{All

are stated in Z millions. unless otherwise stated)

40 Financial risk management objective and policies

The Company principal financizl liabiliies compnse loans and borrowings. trade and other payables The main purpose of these financial habilies 15 to support the Company operations The
Company principal financial assets comprise. cash and bank balance. other recervables that dertve directly from 1ts operations

The Company 1s exposed to market sk, credit nsk and hqudity nsk The Company’'s senior oversees the wement of these risks The Company’s senior management 1s supported
by a financial nsk commuttee that advises on financial nsks and the appropriate financial nisk governance framework for the Company The financial nsk commuttee provides assurance to the
Company’s senior management that the Company’s financial nisk activities are yoverned by appropriate policies and procedures and that financial nsks are idenufied. measured and managed in
accordance with the Company's policies and risk objectives It 1s the Company's policy that no trading in dernvauves for speculative purposes may be undertaken The Board of Directors reviews
and agrees policies for managing each of these risks, which are summanized below

(i) Credit risk
Credit risk 15 the risk that counter party will not meet its obligations under a financial instrument or customer contract, leading to a financial loss The Company is exposed to credit nisk tfrom thewr
aperating actrvihes (pnmarily trade recenvables) and from its financing actinities. including deposits with banks and other financial instruments

The Company assesses and manages credit nisk of financial assets based on following categories arrived on the basis of assumptions. inputs and factors specific to the class of financial assets Low
credit nisk - Investments, loans. trade receivables and other financial assets Moderate credit sk High credit risk - Loans and other financial assets None of the Company’s cash equivalents.

mcluding ime depostts with banks. are past due or ympaired

Provision far expected credit [oss 1s based on 12 month expected credit losslife-ime expected credit loss

Credit risk on cash and cash equivalents and other bank balances 1s mited as the Company generally invests in deposits with financial institutions with high credit ratings assigned by credit rating
agencies Investments prumarily inctude investment 1n fixed deposits

The maximum exposure to credit risks s represented by the total carrvinz amount of these financial assets in the Balance Sheet

Particulars March 31,2026 | March 31,2025 |
- Investments i 99 64
- Security deposits t 19 189
- Other financial assets 37 06 020
- Trade receivables 11688 119 38
- Cash & cash equivalents 6,709 33 60 86
- Other bank balances 20996 2905

Company's major trade receivables are with government owned counterparties Therefore, these recervables are considered high quality The Company uses expected credit loss model to assess the
impatrment loss or gain  The amount of expected credit loss 1s tmmatertal

(ii) Liquidity risk

The Company manages hquidity nsk by maitamning adequate reserves and banking faciliies. by continuousiy monitoring forecast and actual cash flows and by matchmyg the maturity profiles of
financial assets and habilities for the Company

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

Exposure to liquidity risk
The following are the remaining contractual matunties of financial habihities at the reporung date The contractual cash flow amounts are gross and undiscounted. and 1ncludes interest accrued but

not due on borrowings

[ Contractual cash flows
March 31. 2026 Carrying amount |
| £ On demand Less than one year Between ::'e:nd five | More than five years Total
| ¥
Borrowings* 14607 00 7.728 52 412042 9.780 76 21.629 70
Lease Liability 349 74 - 2867 125 2] 746 85 90073 |
Trade ravables 2572 2572 - - 2572
Other current financial liabilities 411 79 - 411.79 | - - 411 79
Total 15394.25 - 8,194.70 | 4.245.63 10.527.61 22,967.94
* Includes interest payable
[ [ Contractual cash flows
March 31,2025 Carrying amount I 8 |
e On demand Less than one year Betweex::::sand five More than five years Total
Borrowinzs* 8.202.82 - 1,008 50 3,921 .56 10.280 08 15.210 14
Lease Liability 33937 - 2652 11895 76335 908 82
Trade javables 2573 - 2573 - 2573
QOther current financial liabilities 295 31 - 29531 | - - 29531
Total 8,863.23 - 1,356.06 i 4.040.51 | 11.043.43 16.440.00

* Includes nterest payable

(iti) Market risk
Market risk 1s the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices Market nisk compnses two types of nisk 1nterest rate nisk and

currency risk. Financial instruments affected by market r1sk include borrowngs and bank deposits

(a) Foreign currency risk

The Company has international tr and 15 exposed to foreign exch sk arising from foreign currency transactions. Foreign exchange nsk anises from recognized assets and habilines

denominated in a currency that 1s not the Company's functional currency

Foreign currency risk exposure:
Particular ], Currency March 31,2026 March 31,2025

[ (INR) (INR)

Financial liabilities

| Pavable for purchase of property, plant and equipment

.f UsD 1250 1130

Sensitivity
The sensitivity of profit or loss to changes in the exchange rates arises manly from foreign currency denominated financial instruments

- e

Particular y I March 31, 2026 March 31, 2025
Increase by 5% / = 063 057
Decrease by 3o [ >/ \ 0.63} (0.57)
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\ \ /‘Ill /
AN V.



JUNIPER GREEN THREE PRIVATE LIMITED
CIN-U40106DL2020PT( 360860

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

(b) Interest rate risk
Interest rate risk 1s the nsk that the fair value or future cash Aows of a financial instrument will fluctuate because of changes in market interest rates The Company’s exposure to the risk of changes

in market interest rates relates primarly to the Company’s long-term obligation with floating interest rate

Exposure to interest rate risk

The Company’s nterest rate risk anses majorly from the borrowings carrving vanable rate of interest This oblwgatton exposes the Company to cash flow interest rate sk The exposure of the
Company’s borrowing to interest rate changes as reported to the management at the end of the reporting period are as follows

Variable-rate instruments March 31. 2026 March 31, 2028
Borrowings* 6,325 69 6.795 97 |
Total 6,325.69 6.795.97 |

* Also refer note 18
Interest rate sensitivity analysis
The following table demanstrates the sensitivity to a reasonably possible change in nterest rates on that portion of loans and borrowings affected With all other vanables held constant. the

Company’s profit before tax 1s affected through the impact on floating rate borrowings. as follows

Particulars | March 31, 2026 March 31, 2025
(31 63) (33 98)|
3163 3308 |

Increase by 0 5%
Decrease by 0 5%

(c) Price Risk
The Company’s exposure to price nisk anses from mvestments held and classified as FVTPL To manage the price risk arising from mvestments in mutual funds. the Company diversifies its

portfolio of assets

Price risk exposure:

| Particular March 31. 2026 March 31,2025
!Finan:ial assets measured at fair value through prolit & Loss | |
[Investment m Mutual fund | 99 64 |
Sensitivity analysis
Profit or loss and e/ uity 1s sensitive to hi her lower ['rices of nstruments on the Company s [rofit (loss) for the vear
Particulars March 31,2026 March 31, 2025
Increase by 5% | 498
Decrease by 5% - (+98)
"
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Notes to financial statements for the year ended March 31,2026
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41 Ratio analysis

cost and taxes
('EBIT")

Debt ~ Deferred tax
hability

Ratio Numerator Denominator March 31,2026 March 31,2025 % Change Reason for variance
Current ratio Current assets Current habilities 095 0.30 90 67%|Increase in current assets
Total debt (current |Shareholder's equity
! B . " s < 4o, |Increase n Total Debt
Debt-equity ratio and non-current (mcluding loan from 622 328 89 34% (refer note- 18)
borrowings) holdmnu company)
Earnings for debt  |Debt service = Totat
service = Net profit [finance cost (excluding
fter tax — Deterred |non-cash expenses an .
Debt service coverage ratio aiter tax ~ Deferred On-cash expenses a d 124 113 942% (NA
tax ~ Finance cost |refinance cost) ~ Due
— Depreciation and |Instalments as per Debt
Amortisation arrangements
Net profits atter jverage sharehalder's Decrease 1n losses due to increase n
Return on equity ratio ~etp ” equity (1including loan (204%) (6 39%) {69 03%) .
- taxes 1 - revenue from operations
from holdinu companv)
Inventory turnover ratio Cost of woods sold | Averave mventorv Not Applicable
Total revenue from
Average trade B ail {8
Trade recervable tumnover ratio  [contract with . 1077 937 14 96% |NA
receivable
customers
Total other
Trade pavable turnover ratio Average trade payables 383 391 (2 01%)?
expenses
Total revenue from |Working capital =
Net capital turnover ratio contract with Current assets - Current (337) (337 579%|NA
customers liabilities
. . Net profit after Total revenue from § Decrease i losses due to increase in
Net protit ratio P (339%) (12 83%) {73 60%) N e ?
taxes operations revenue from operations
Earmings before Capital Emploved =
wterest, finance tangible net worth ~ N . [ncrease in capital emploved due to
Return on capital emploved ¢ - 532% 7 70% (3091%)| P o}

increase 1n revenue trom operations

Return on investment

Finance income

Investment

Not Applicable

Note 1 — Debt-Equity ratio as defined 1n financing documents 1s 2

Debt - Project Loan (Current and Non-current Borrowings)

Equity -- Paid up Share Capital and Opnionally Convertible Debentures for project

55 {March 31, 2025 2 68)

42 The Mimstry of Corporate Affars (MCA) has prescribed a requirement for companies under the proviso to Rule 3(1) of the Compames (Accounts) Rules. 2014 mserted by the
Companies {Accounts) Amendment Rules 2021 requirmg companmies. which uses accounting software for mamtaiming 1ts books of account, shall use only such accounting software
which has a feature of recording audit trail of each and every transaction. creating an edit log of each change made m the books of account along with the date when such changes
were made and ensuring that the audit trail cannot be disabled

The Company uses an accounting software for mantaming its books of account which has a feature of recording audit trail (edit log) facility and the same has been operated
throughout the vear for all relevant transactions recorded in the accounting software However. the audit trail feature was enabled with effect from 21 March 2026 at the database level
used for mamtenance of accounting software to log any direct data changes
Additionally, the audit trail 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 year ended March 31, 2026
(All amounts are stated in X millious, unless otherwise stated)

43 Other statutory information

(1) The Company does not have any Benami property. where any proceeding has been iminated or pending agamst the Company for holdmg any Benamt property
(ny  The Company does not have any charges or satisfaction which 1s vet to be reastered with ROC beyond the statutory period
{1} The Company has not traded or invested in Crypto currency or Virtual Currency durmng the financial year

{w)  The Company has not advanced or loaned or mvested funds to any other person(s) or entity(ies). mcludmg foreign entities (Intermediaries) with the understanding that the
Intermediary shall

{a) directly or indrectly lend or nvest m other persons or entities identified n any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

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

(v)  The Company has not recerved anv fund from any person(s) or entity(ies). including foregn entities (Funding Party) with the understanding (whether recorded n writing or

otherwise) that the Company shall
(a) directly or indirectly fend or invest in other persons or entities identified m any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(b} provide any guarantee. security or the like to or on behalf of the Ultumate Beneficiaries

(vi) The Company 1s in comphance with the number of layers preseribed under clause {87} of section 2 of the Compamies Act. 2013 read with the Companues { Restriction on number
of Layers) Rules, 2017 (as amended)

(vi1) The Company does not have any transaction which 15 not recorded n the books of accounts that has been surrendered or disclosed as mcome durmy the year m the tax
assessments under the Income-tax Act, 1961 (such as. search or survey or any other relevant provisions of the Income-tax Act. 1961

(vi1) The Company has not been declared as wilful defaulter by any bank or financial institution or other lender

(1x) The Company has not been sanctioned a working capital lumit by banks or financial mstitutions Hence. the Company is not required to file any quarterly return or statement with
such banks or financial nstitutions

As per our report of even date
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