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Chartered Accountants

Windsor Grand, 15th Floor, Plot No. 1C, Sector-126, Noida-201303, U.P, India
Phones : +91-120-6456999, E-mail: dpnc@dpncindia.com

INDEPENDENT AUDITOR’S REPORT
To the Members of VEH Jayin Renewables Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of VEH Jayin Renewables Private Limited, which comprise the
balance sheet as at 31st March 2026, the statement of Profit and Loss (including Other Comprehensive
Income), (the statement of changes in equity) and the statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of material accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (the “Act”) in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31st March 2026, and its loss ,total
comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

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

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

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

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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



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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the financial statements.

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

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

Other Matter

1. The audited financial statements of the company for the corresponding period ended 31t March,
2025 included in these financial statements, have been audited by the predecessor auditor whose
audit report dated September 04, 2025 expressed an unmodified opinion on those audited financial
statements.

2. The statutory audit was conducted via making arrangements to provide requisite documents/
information through an electronic medium. The Company has made available the following
information/ records/ documents/ explanations to us through e-mail and remote secure network of
the Company: -

a) Scanned copies of necessary records/documents deeds, certificates and the related records made
available electronically through e-mail or remote secure network of the Company; and

b) By way of enquiries through video conferencing, dialogues and discussions over the phone, e-
mails and similar communication channels.

It has also been represented by the management that the data and information provided
electronically for the purpose of our audit are correct, complete, reliable and are directly generated
from the accounting system of the Company, extracted from the records and files, without any
further manual modifications so as to maintain its integrity, authenticity, readability and
completeness. In addition, based on our review of the various internal audit reports/inspection
reports/other reports (as applicable), nothing has come to our knowledge that makes us believe that
such an audit procedure would not be adequate.

Our opinion is not modified in respect of these matters.



Report on Other Legal and Regulatory Requirements

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

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

In our opinion and to the best of our information and according to the explanations given to us, the
company has not paid any remuneration to its directors during the year, accordingly the provisions of
section 197 of the Act doesn’t apply to the company

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books except for the matters stated in the paragraph 3(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act;

(e) On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act.

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

(g) With respect to the adequacy of the internal financial controls over the financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in “ Annexure B”.

(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, in our opinion and to the best of our information and
according to the explanations given to us:



i. The Company does not have any pending litigations which would impact its financial position
other than disclosed in Note 4.20 of the Financial Statements.

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

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

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

(b) The management has represented, that, to the best of its knowledge and belief, as disclosed in

the notes to the accounts, no funds (which are material either individually or in aggregate) have
been received by the company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

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

v. There is no dividend declared or paid during the year by the company.

vi. Based on our examination which included test checks, the Company has used an accounting
software operated by a third-party software service provider for maintaining its books of
account, which has a feature of audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software except that

() in the absence of reporting on compliance with the audit trail requirements in the
independent auditor’s report of a service organization we are unable to comment
whether audit trail feature of the said software was enabled and operated at database
level to log any direct data changes; and



(if) the audit trail was not enabled at the application level for certain fields. Further, where
audit trail (edit log) facility was enabled and operated throughout the year, we did not
come across any instance of audit trail feature being tampered with and the audit trail
has been preserved by the Company as per the statutory requirements for record
retention.

For Dewan P N Chopra & Co

Chartered Accountants

Firm Regn. No. 000472N
Digitally signed

SANDE bysanpeer
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+05'30'
Sandeep Dahiya
Partner
Membership No. 505371
UDIN: 26505371UIRSKC7352
Date: 17 September 2026
Place: Noida



ANNEXURE-A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph - 1 under the heading of “Report on Other Legal and Regulatory

Requirements” of our Report of even date.)

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
financial statements of the Company and taking into consideration the information and explanations
given by the management and the books of account and other records examined by us in the normal
course of audit and to the best of our knowledge and belief, we report that: -

(@)

(iif)

(@) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment including Right of Use
Assets.

(B) The company does not have any intangible assets during the current year. Accordingly,
clause 3(i)(a)(B) of the order is not applicable.

(b) According to the information and explanations are given to us and on the basis of our
examination of the records of the Company, the Company has a regular programme of
physical verification of its Property, Plant & Equipment including Right of Use Assets by
which all Property, Plant & Equipment including Right of Use Assets are verified in a
phased manner. In accordance with this programme, all Property, Plant & Equipment were
verified during the year. In our opinion, this periodicity of physical verification is reasonable
having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties (other than
immovable properties where the Company is the lessee and the leases agreements are duly
executed in favour of the lessee) disclosed in the financial statements are held in the name of the
Company.

(d) On the basis of our examination of the records of the Company, the company has not revalued
its property, plant and Equipment during the year, hence paragraph 3 (i) (d) is not applicable to
the company.

(e) Based on the management representation, no proceedings have been initiated or are pending
against the company for holding any Benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, hence the paragraph 3 (i) (e) is not
applicable on the company.

(@) The Company did not have any inventory during the year. Accordingly, clause 3(ii)(a) of the
order is not applicable.

(b) On the basis of our examination of the books of accounts and records, the company has not
been sanctioned working capital limits, accordingly, clause 3(ii)(b) of the Order is not applicable
to the Company.

On the basis of our examination of the books of accounts and records, during the year the
company has not made investments in, provided guarantee or security or granted any loans or



advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties.

(@)

(b)

(©)

Based on the examination of the books of accounts and records of the company, during the
year the company has not provided loans or provided advances in the nature of loans, or

stood guarantee, or provided security to any other entity.

Based on the examination of the books of accounts and records of the company, the company
has not made any investment, guarantees provided, security given and the terms and
conditions of the grant of all loans and advances in the nature of loans and guarantees,
accordingly clause 3(iii)(b) is not applicable on the company.

Based on the examination of the books of accounts and records of the company, the schedule
of repayment of principal and payment of interest has been stipulated and repayments of
principal amounts and receipts of interest are generally regular as per stipulation except

Name of the Amount (in INR Extent of delay
entity Lakhs) Due date (no. of days) Remarks
Proteus Energy Interest is
Private Limited 29.21 | 30 October 2024 517
overdue
VEH Radiant .
Private Limited 32,02 | 15 November gey | Interestis
2023 overdue
VEH Mitra
Energy Private 08 November Interest is
Limited 1.31 2024 508 overdue
VEH Green
Energy Solutions Interest is
Private Limited 0.03 | 30 August 2024 578 overdue
VEH Aarush
Renewables Interest is
Private Limited 37.77'| 08 August 2024 600 overdue
Akamu Solar
Energy Private 21 November Interest is
Limited 52.60 2024 495 overdue
Elio Energy .
Private Limited 16,24 | 12 November 501 | Interestis
2024 overdue
VEH Renewables
Energy Private 04 November Interest is
Limited 5458 2024 512 overdue
Kleio Solar Interest is
Power Private 30.77 | 11 August 2023 963

Limited

overdue




(vii)

VEH Srishti

Energy Private Interest is
Limited 0.99 | 25 January 2023 1161 overdue

(d) Based on the examination of the books of accounts and records of the company there is no
overdue amount outstanding for more than ninety days except

Principal Amo.u nt Interest Overdue Total Overdue Remarks
No of cases overdue (Rs.in (Rs.in Lakhs (Rs.in Lakhs (if any)
Lakhs) ) ) Y
10 Nil 25551 25551 | Interest
overdue

In our opinion, reasonable steps have not been taken by the Company for recovery of the
principal and interest.

(e) Based on the examination of the books of accounts and records of the company, there is no
loan or advance in the nature of loan granted which has fallen due during the year, has been
renewed or extended or fresh loans granted to settle the over dues of existing loans given to
the same parties.

(f) Based on the examination of the books of accounts and records of the company, the company
has not granted any loans or advances in the nature of loans either repayable on demand or
without specifying any terms or period of repayment.

According to the information and explanations given to us and on the basis of our examination of
records of the Company, the Company has neither made any investments nor has it given loans
or provided guarantee or security and therefore the relevant provisions of Sections 185 and 186 of
the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly, clause 3(iv)
of the Order is not applicable.

The company has not accepted any deposits or amounts which are deemed to be deposit; hence
paragraph 3(v) of the order is not applicable.

Maintenance of cost records under section 148 of the Act, is not applicable to the company under
companies (Cost Record and Audit) Rules ,2014. Accordingly, clause 3(vi) of the order is not
applicable.

On the basis of our examination of the records of the company, amounts deducted/accrued in the
books of account in respect of 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 any other statutory dues have generally been regularly
deposited during the year by the company with the appropriate authorities to the extent
applicable to it.

In our opinion, no undisputed amounts payable in respect of provident fund, income tax, sales
tax, value-added tax, duty of customs, service tax, cess and other material statutory dues were in
arrears as at 31 March 2026 for a period of more than six months from the date they became
payable



(viii)

(b)According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no statutory dues relating to Goods and Service Tax,
Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other
statutory dues, which have not been deposited with the appropriate authorities on account of any
dispute

On the basis of our examination of the books of accounts and records, there are no transactions
that are there which is not recorded in the books of account that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961), hence clause 3 (viii) is not applicable to the company.

(a)On the basis of our examination of the books of accounts and records and in our opinion, the
company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender except

Nature of . Whether
borrowin, Amount not paid principal or
includin dé;b " Name of lender* on due date interest
5 (Rs. In Lakhs)
securities
VEH Global India
Inter-company loans Private Limited 4.58 | Interest
Proteus Energy Private
Inter-company loans | Limited 0.06 | Interest

Aquila Solar Power

Private Limited 4.27 | Interest

Inter-company loans

Kleio Solar Power
Inter-company loans Private Limited 2.98 | Interest

VEH Mitra Energy
Inter-company loans | Private Limited 0.90 | Interest

VEH Pavan Urja Private

Limited 0.05 | Interest

Inter-company loans




(xi)

(xii)

(xii)

(b)According to the information and explanations are given to us and on the basis of our audit
procedures, we report that the company has not been declared 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, the company
has utilized the money obtained by way of term loans during the year for the purposes for which
they were obtained.

(d) According to the information and explanations given to us and the procedures performed by
us, and on an overall examination of the financial statements of the company, we report that no
funds raised on a short-term basis have, prima facie, been used for long-term purposes by the
company.

(e) The Company does not hold any investment in any subsidiaries, associates or joint ventures
(as defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is
not applicable.

(f) The Company does not hold any investment in any subsidiaries, associates or joint ventures
(as defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(f) is
not applicable.

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

(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 made a private placement of
Optionally Convertible Debentures (OCDs) during the year. In our opinion and according to the
information and explanation given to us, the Company has complied with the provisions of
Section 42 of the Act in respect of said private placement. Since, the instrument issued are
debentures and not equity shares, the provisions of Section 62 of the Act relating to further issue
of share capital are not applicable at the time of such issuance. The proceeds from issue of
Optionally Convertible Debentures have been used for the purposes for which the funds were
raised.

(a) In our opinion, no fraud by the company or any fraud on the Company has been noticed or
reported during the course of our audit.

(b) No report under sub-section (12) of section 143 of the Act has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and up to the date of this report.

(c ) Establishment of vigil mechanism is not mandated for the Company. As represented to us by
the management, there are no whistle blower complaints received by the Company during the
year under the vigil mechanism established voluntarily by the Company.

The Company is not a Nidhi company. Hence, paragraph 3(xii) of the Order is not applicable.

Based on our examination of the records of the Company and in our opinion, transactions with
the related parties are in compliance with sections 177 and 188 of the Act where applicable and



(xiv)

(xvi)

(xvii)

(xwviii)

(xix)

details of such transactions have been disclosed in the financial statements as required by the
applicable accounting standards.

(@) In our opinion and based on our examination, the company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the company issued during the year and
covering the period up to March 2026 under audit.

According to the information and explanations given to us, in our opinion during the year the
company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence provisions of section 192 of the Act are not applicable to the
company.

(a) Based on our examination of the records of the Company, the Company is not required to be
registered under section 45-1A of the Reserve Bank of India Act 1934.

(b) Based on our examination of the records of the Company, the Company has not conducted
any non-Banking financial or Housing Finance activities without a valid Certificate of
Registration form the Reserve Bank of India Act, 1934.

(c) Based on our examination of the records of the Company, the Company is not a Core
Investment company (CIC) as defined in the regulations made by the Reserve Bank of India and
accordingly there is no requirement to fulfill the criteria of a CIC.

(d) Based on our examination of the records of the Company, there is no CIC as part of the group
and therefore Clause 3 (xvi) (d) is not applicable to the company

Based on our examination of the records of the company, the company has incurred cash losses
of Rs. 3,844.86 Lakhs in the current and Rs. 1,823.39 Lakhs in the immediately preceding financial
year

There has been the resignation of the statutory auditors during the year and no concerns were
raised by the outgoing auditors.

According to the information and explanations are given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that company is not capable of meeting its
liabilities existing at the date of the 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)  Based on our examination of the records of the Company, section 135 of the Act is not applicable
to company hence, the paragraph 3(xx) of the order is not applicable.

For Dewan P N Chopra & Co
Chartered Accountants
Firm Regn. No. 000472N

SAN DE Digitally

signed by

EP o

DAHIY 2560017

A
Sandeep Dahiya
Partner
Membership No. 505371
UDIN: 26505371UIRSKC7352
Date: 17 September 2026
Place: Noida



ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF VEH JAYIN RENEWABLES PRIVATE LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013.

We have audited the internal financial controls over financial reporting of VEH Jayin Renewables Private
Limited , (“the Company”) as of 31st March, 2026 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting 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 its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.



Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting 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 control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting 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, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Dewan P N Chopra & Co
Chartered Accountants
Firm Regn. No. 000472N

Digitally signed
SANDE by SANDEEP
DAHIYA
EP Date:
2026.09.17
DAHIYA T5.47:53 0530

Sandeep Dahiya

Partner

Membership No. 505371
UDIN: 26505371 UIRSKC7352
Date: 17 September 2026
Place: Noida



VEH Jayin Renewables Private Limited
Balance Sheet
(All amounts in Indian Rupees in lakhs, except for share data or otherwise stated)

. As at As at
Particulars Note 31 March 2026 31 March 2025
ASSETS
I Non-current assets
(a) Property, plant and equipment 4.1 529.16 528.49
(b) Capital work in progress 42 1,48,423.61 33,067.72
(c) Right-of-use assets 43 2,734.83 2,645.32
(d) Financial assets
(i) Other financial assets 4.5 0.10 52.92
(e) Other non-current assets 4.7 1,350.07 14,449.38
Total non-current assets 1,53,037.77 50,743.83
II Current assets
(a) Financial assets
(i) Cash and cash equivalents 4.6 7,683.95 7,110.25
(ii) Bank balances other than (i) above 4.6 528.08 24,561.40
(iii) Loans 4.4 255.51 255.51
(iv) Other financial assets 4.5 99.07 -
(b) Other current assets 4.7 1,947.31 681.67
Total current assets 10,513.92 32,608.83
Total assets (I + II) 1,63,551.69 83,352.66
EQUITY AND LIABILITIES
I Equity
(a) Equity share capital 4.8 5,036.29 5,036.29
(b) Other equity 49 (34.73) 2,994.90
Total equity 5,001.56 8,031.19
II Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 4.10 1,25,889.46 67,386.85
(ii) Lease liabilities 4.11 1,567.74 1,311.52
(iii) Other financial liabilities 4.13 1,007.43 -
Total non-current liabilities 1,28,464.63 68,698.37
Current liabilities
(a) Financial liabilities
(i) Borrowings 4.10 5,415.73 13.34
(ii) Lease liabilities 4.11 29.27 357.25
(iii) Trade payables 4.12
- Total outstanding dues of micro enterprises and small enterprises; and 101.88 1.76
- Total putstanding dues of c1jeditors other than micro 725571 1,425.42
enterprises and small enterprises
(iv) Other financial liabilities 4.13 17,069.47 4,461.04
(b) Other current liabilities 4.14 90.70 357.46
(c) Current tax liabilities, net 4.19 122.74 6.83
Total current liabilities 30,085.50 6,623.10
Total liabilities 1,58,550.13 75,321.47
Total equity and liabilities (I + IT) 1,63,551.69 83,352.66
Company overview and basis of preparation 1&2
Summary of material accounting policies 3
The accompanying notes referred to above form an integral part of the financial statements
As per our Report on financial statements of even date attached
for Dewan P N Chopra & Co for and on behalf of the Board of Directors of
Chartered Accountants VEH Jayin Renewables Private Limited
ICAI Firm Registration Number: 000472N CIN: U40100TG2021FTC157117
SAN DEEP Digitally signed by igitally si DWADASI Digitally signed by B Digitally signed by
cun | BT S EEE Poo EED
DAHIYA g2 40530 BHANUPRAKASH o530 ™ NAREN 2SR Toshniwal  Die 2o

Sandeep Dahiya Bhanu Prakash Chamakuri Venkat Dwadasi Naren  Pooja Bajaj
Partner Director Director
Membership No.: 505371 DIN: 08600750 DIN: 11609880

Company Secretary
Membership No: A57582

Place: Noida
Date: 17 September 2026

Place: Hyderabad
Date: 17 September 2026

Place: Hyderabad Place: Hyderabad
Date: 17 September 2026  Date: 17 September 2026



VEH Jayin Renewables Private Limited
Statement of Profit and Loss
(All amounts in Indian Rupees in lakhs, except for share data or otherwise stated)

For the year ended

For the year ended

Particul Not
arfieutars ot 31 March 2026 31 March 2025
I Income
Other income 4.15 88.75 332.47
Total income 88.75 332.47
II Expenses
Finance costs 4.16 2,507.65 37.26
Depreciation 4.17 - -
Other expenses 4.18 284.94 1,970.94
Total expenses 2,792.59 2,008.20
III Profit/ (Loss) before tax (I - II) (2,703.84) (1,675.73)
IV Tax expense
Current tax 4.19 177.30 147.67
Current tax relating to prior years 148.49 -
Total tax expense 325.79 147.67
V  Loss for the year (III - IV) (3,029.63) (1,823.40)
VI Other comprehensive income
Items that will not be reclassified subsequently to the statement of profit and loss - -
Income tax relating to items that will not be reclassified subsequently to the statement of
profit and loss . .
VII Total comprehensive loss for the year (V+VI) (3,029.63) (1,823.40)
VIII Earnings per equity share (par value of INR 10 each) 4.21
Basic (in INR) (3.02) (1.82)
Diluted (in INR) (3.02) (1.82)
Company overview and basis of preparation 1&2
Summary of material accounting policies 3
The accompanying notes referred to above form an integral part of the financial statements
As per our Report on financial statements of even date attached
for Dewan P N Chopra & Co for and on behalf of the Board of Directors of
Chartered Accountants VEH Jayin Renewables Private Limited
ICAI Firm Registration Number: 000472N CIN: U40100TG2021FTC157117
Digitally signed by B . Digitally signed b
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Sandeep Dahiya Bhanu Prakash Chamakuri Venkat Dwadasi Naren  Pooja Bajaj
Partner Director Director Company Secretary

Membership No.: 505371 DIN: 08600750 DIN: 11609880 Membership No: A57582

Place: Noida
Date: 17 September 2026

Place: Hyderabad
Date: 17 September 2026

Place: Hyderabad
Date: 17 September 2026

Place: Hyderabad
Date: 17 September 2026



VEH Jayin Renewables Private Limited
Statement of Changes in Equity
(All amounts in Indian Rupees in lakhs, except for share data or otherwise stated)

(A) Equity share capital

Particulars As at As at
31 March 2026 31 March 2025
Balance at the beginning of the year 5,036.29 5,036.29
Changes in equity share capital during the current year - -
Balance at the end of the year 5,036.29 5,036.29
(B) Other equity
Reserves and Surplus
Particulars . . . ) Total
Securities premium Retained earnings
Balance as at 01 April 2024 5,026.29 (207.99) 4,818.30
Total comprehensive loss
- Loss for the year - (1,823.40) (1,823.40)
Balance as at 31 March 2025 5,026.29 (2,031.39) 2,994.90
Balance as at 01 April 2025 5,026.29 (2,031.39) 2,994.90
Total comprehensive loss
- Loss for the year - (3,029.63) (3,029.63)

Balance as at 31 March 2026 5,026.29 (5,061.02) (34.73)
Company overview and basis of preparation (Refer note 1 & 2)
Summary of Material accounting policies (Refer note 3)
The accompanying notes form an integral part of the financial statements
As per our Report on financial statements of even date attached
for Dewan P N Chopra & Co for and on behalf of the Board of Directors of
Chartered Accountants VEH Jayin Renewables Private Limited
ICAI Firm Registration Number: 000472N CIN: U40100TG2021FTC157117
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VEH Jayin Renewables Private Limited
Statement of Cash Flows
(All amounts in Indian Rupees in lakhs, except for share data or otherwise stated)

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

A. Cash flows from operating activities

(Loss) / Profit before tax

Adjustments to reconcile (loss) / proft before tax to net cash flows:

Interest income on bank deposits
Interest income on loan to related parties
Interest income on income tax refund
Liabilities no longer required, written back
Finance costs
Foreign exchange fluctuations, net
Capital work in progress written off
Operating loss before working capital adjustments

Working capital adjustments:

Decrease/ (Increase) in other current and non-current assets

Increase in trade payables
Increase in other financial liabilities
(Decrease)/ Increase in other current liabilities
Cash (used in)/generated from operating activities
Income tax paid, net
Net cash (used in)/generated from operating activities (A)

Cash flows from investing activities
Acquisition of property, plant and equipment (including
capital work-in-progress, adjusted for capital advances
and capital creditors)
Payment of initial direct cost pertaining to lease
Investment made in bank deposits
Proceeds from matured bank deposits
Interest received on bank deposits
Loans given to related parties
Repayment received towards loans given to related parties
Interest received on loans given to related parties

Net cash used in investing activities (B)

Cash flows from financing activities
Proceeds from compulsorily convertible debentures
Proceeds from optionally convertible debentures
Repayment of term loan taken from financial institution
Payment of interest portion of lease liabilities
Payment of principal portion of lease liabilities
Proceeds from term loans taken from financial institutions

Payment of interest portion on term loans from financial institutions

Net cash generated from financing activities (C)

Net increase / (decrease) in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Note:

(2,703.84) (1,675.73)
(717.77) -
B (255.01)
. (0.73)
- (76.74)
12,098.14 -
- 121
48.09 -
8,724.62 (2,007.00)
(1,215.59) (534.13)
5,930.41 1,332.98
1,909.58 17.29
(266.76) 314.63
15,082.26 (876.23)
(209.88) (120.74)
14,872.38 (996.97)
(90,340.50) (33,788.73)
- (179.33)
- (37,040.63)
24,033.64 15,892.54
708.68 281.23
- (871.00)
. 4,741.00
- 271.39
(65,598.18) (50,693.53)
- 3,495.60
1,408.54 21,069.16
(94,206.05) -
(177.67) (141.69)
(329.69) (202.22)
1,53,412.05 35,000.00
(8,807.68) (855.73)
51,299.50 58,365.12
573.70 6,674.62
7,110.25 435.63
7,683.95 7,110.25

a) The above Statement of cash flows has been prepared under the “Indirect Method” as set out in the Indian Accounting Standard (Ind AS 7) - Statement of Cash

Flows.
b) Cash and cash equivalents comprise of:

31 March 2026

As at
31 March 2025

Balances with banks:
- in current accounts
Total cash and cash equivalents (Refer note 4.6)

7,683.95

7,110.25

7,683.95

7,110.25




VEH Jayin Renewables Private Limited
Statement of Cash Flows
(All amounts in Indian Rupees in lakhs, except for share data or otherwise stated)

Movement in financial liabilities

For the year ended
31 March 2026

For the year ended
31 March 2025

Opening balance

Compulsorily convertible debentures 10,691.55 6,514.56

Optionally convertible debentures 21,899.25 -

Term loan from financial institutions 34,796.04 -

Lease liabilities 1,668.76 1,031.80

Interest accrued but not due on loans from related parties 13.34 13.34
69,068.94 7,559.70

Movement

Cash flows

Proceeds from issue of compulsorily convertible debentures - 3,495.60

Proceeds from issue of optionally convertible debentures 1,408.54 21,069.16

Payment of interest portion of lease liabilities (177.67) (141.69)

Payment of principal portion of lease liabilities (329.69) (202.22)

Proceeds from term loan taken from financial institutions 1,53,412.05 35,000.00

Repayment of term loan taken from financial institutions (94,206.05) -

Interest paid on term loans taken from financial institutions (8,807.68) (855.73)
51,299.50 54,869.52

Non cash flows

Interest expense on compulsorily convertible debentures (capitalised to CWIP) 846.03 681.39

Interest expense on optionally convertible debentures (capitalised to CWIP) 2,923.48 830.09

Interest expense on lease liabilities (capitalised to CWIP) 177.67 141.69

Interest expense on term loan taken from financial institutions (capitalised to CWIP) 7,464.05 858.27

EIR Adjustment on term loans from financial institutions 865.09 (206.50)

Additions to lease liabilities 257.93 839.18
12,534.25 3,144.12

Closing balance

Lease liabilities 1,597.00 1,668.76

Interest accrued but not due on loans from related parties 12.84 13.34

Compulsorily convertible debentures 11,537.58 10,691.55

Optionally convertible debentures 26,231.27 21,899.25

Term loan from financial institutions 93,523.50 34,796.04

1,32,902.19 69,068.94

Company overview and basis of preparation (Refer note 1 & 2)

Material accounting policies (Refer note 3)

The accompanying notes form an integral part of the financial statements

As per our Report on financial statements of even date attached

for Dewan P N Chopra & Co for and on behalf of the Board of Directors of

Chartered Accountants VEH Jayin Renewables Private Limited

ICAI Firm Registration Number: 000472N CIN: U40100TG2021FTC157117
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VEH Jayin Renewables Private Limited
Notes to the Financial Statements

1. Company overview
VEH Jayin Renewables Private Limited (“the Company”) was incorporated on 17 November 2021, as a Company domiciled in India. The Company
carries out activities in relation to business of generation, accumulation, distribution and supply of solar and wind energy for its own use or for sale to
industrial units.

The Company activities also includes development, erection, installation, establishment, construction, operation and maintenance of solar and wind power
plants. Currently the Company is in the process of setting up 215.1 MW wind and solar hybrid project located at Kod Village, Sardarpur Tehsil, Dhar
District, Madhya Pradesh). The Company has entered into a long term Power purchase agreement ('PPA') with AEI New Energy Trading Private Limited
(‘customer").

2. Basis of preparation of the financial statements
2.1 Statement of compliance
a) These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting
Standards) Rules, 2015 notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the Act.
b) The financial statements were authorised for issue by the Company’s Board of Directors on 16 September 2026
¢) Details of material accounting policies are included in Note 3.

2.2 Functional and presentation currency
These financial statements are presented in Indian Rupees (INR), which is also the Company's functional currency. All amounts are in Indian Rupees
except otherwise indicated. All the amounts are rounded-off to the nearest lakhs unless otherwise indicated.

2.3 Basis for measurement
The financial statements have been prepared on the historical cost basis except for the following items:

Items Measurement basis
Certain financial assets and liabilities Fair value or amortised value
Leases Lease liability is measured at the present value of the remaining lease

payments, discounted using the lessee's incremental borrowing rate at the
date of initial application.

Right-to-use ('ROU') asset has been measured as an amount equal to the
lease liability, adjusted by the amount of any prepaid or accrued lease
payments relating to that lease recognised in the balance sheet immediately
before the date of initial application.

2.4 Use of estimates and judgments
In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively.

Judgements
Information about judgements made in applying accounting policies that have the most significant effects on the amounts recognised in the financial
statements is included in the following notes:

- Note 4.27 — Financial Instruments

Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the period ended 31 March
2026 is included in the following notes:
- Note 4.20 — Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of
resources;
- Note 4.27 — Impairment of financial instruments
- Note 4.19 - Deferred tax
- Note 4.1 - Useful life of property, plant and equipment

2.5 Current and non-current classification
All the assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria set out in the
Schedule 111 to the Companies Act, 2013.
Assets:
An asset is classified as current when it satisfies any of the following criteria:
a) it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle;
b) it is held primarily for the purpose of being traded;
c) it is expected to be realised within twelve months after the reporting date; or
d) it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting date.

All other assets are classified as non-current



VEH Jayin Renewables Private Limited
Notes to the Financial Statements

2.6

3.1

Liabilities:

A liability is classified as current when it satisfies any of the following criteria:

a) it is expected to be settled in the Company’s normal operating cycle;

b) it is held primarily for the purpose of being traded;

¢) it is due to be settled within twelve months after the reporting date; or

d) the Company does not have an unconditional right to defer settlement of the liability for at least twelve months after the reporting date.

The terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

All other liabilities are classified as non-current
Current assets/ liabilities include the current portion of non-current assets/ liabilities respectively.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

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

Measurement of fair values
A number of the Company’s accounting policies and disclosures require measurement of fair values, for both financial and non-financial assets and

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e.
derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair
value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same
level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.
Further information about the assumptions made in measuring fair values is included in the following notes:

- Note 4.27 — Financial Instruments

. Material accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these financial statements unless otherwise indicated.

Financial instruments

a. Initial recognition and measurement

All financial assets and financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the instrument,
except trade receivables which are initially recognised when they originated.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss (‘FVTPL’), transaction
costs that are directly attributable to its acquisition. A trade receivable without a significant financing component is initially measured at the transaction
price.

b. Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at
- amortised cost; or
- fair value through other comprehensive income (FVOCI); or
- fair value through profit and loss (FVTPL)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company changes its business model for
managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL

— the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

— the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL. This includes all derivative
financial assets. On initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognised in the statement of
profit and loss.

Financial assets at amortised cost These assets are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by impairment losses.
Interest income, foreign exchange gains and losses and impairment are
recognised in profit or loss. Any gain or loss on derecognition is recognised
in the statement of profit and loss.

Financial liabilities:

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as
held-for-trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the
effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also
recognised in the statement of profit or loss.



VEH Jayin Renewables Private Limited
Notes to the Financial Statements

32

33

34

¢. Derecognition

Financial assets

The company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the rights to
receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial asset are transferred or
in which the company neither transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the financial asset.

If the company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains either all or substantially all of the risks and
rewards of the transferred assets, the transferred assets are not derecognised.

Financial liabilities

The company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire.

The company also derecognises a financial liability when its terms are modified and the cash flows under the modified terms are substantially different. In
this case, a new financial liability based on the modified terms is recognised at fair value. The difference between the carrying amount of the financial
liability extinguished and the new financial liability with modified terms is recognised in the statement of profit or loss.

d. Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the company currently has a
legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability
simultaneously.

Foreign currency transactions

Transactions in foreign currencies are initially recorded by the Company at their functional currency spot rates at the date of the transaction. Monetary
assets and liabilities denominated foreign currency are translated at the functional currency spot rates of exchange at the reporting date. Exchange
differences that arise on settlement of monetary items or on reporting at each balance sheet date of the Company's monetary items at the closing rates, are
recognised as income or expenses in the period in which they arise. Non-monetary items which are carried at historical cost denominated in a foreign
currency are reported using the exchange rates at the date of initial transaction. 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.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand and short-term deposits with an original maturity of three months or less which are readily
convertible to known amounts of cash and subject to insignificant risk of changes in value.

Statement of cashflows

Cashflows are reported using the indirect method and items of income and expenses associates with investing and financing activities, whereby net
profit/(loss) before tax is adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or
payments and item of income or expenses associated with investing and financing activities. The cashflows from operating, investing and financing
activities of the Company are segregated.

3.5 Interest income

3.6

Interest income is recognized in the year in which it is accrued and stated at gross using effective interest rate method.

Property, plant and equipment and Capital work-in-progress

Recognition and measurement

The cost of an item of property, plant and equipment shall be recognised as an asset if, and only if it is probable that future economic benefits associated
with the item will flow to the Company and the cost of the item can be measured reliably. Property, plant and equipment are measured at cost, less
accumulated depreciation and accumulated impairment losses, if any. The cost of an item of property, plant and equipment comprises its purchase price,
including import duties and non-refundable purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing the item
to its working condition for its intended use and estimated costs of dismantling and removing the item and restoring the site on which it is located.

The cost of self-constructed item property, plant and equipment comprises the cost of materials and direct labour, any other costs directly attributable to
bringing the item to working condition for its intended use, and estimated costs of dismantling and removing the item and restoring the site which it is
located.

If significant parts of an item of property, plant and equipment have different useful lives then they are accounted as separate items (major components) of
property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of profit and loss.

Capital work-in-progress

Cost of assets not ready for use, as on the balance sheet date, is shown as capital work-in-progress.

Capital work-in-progress includes cost of property, plant and equipment under installation/under development as at the balance sheet date. Advances
outstanding at each balance sheet date are disclosed as other non-current assets.

Subsequent expenditure
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the company and
the cost of the item can be measured reliably.

Depreciation
Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual values over their estimated useful lives using the
straight-line method, and is generally recognised in the statement of profit and loss.

Depreciation method, useful lives and residual values are reviewed at each financial period-end and adjusted if appropriate.
Depreciation on tangible assets is provided on the straight-line method over the useful lives of assets estimated by the Management, which coincide with
useful life specified in the Schedule IT of the Act. Depreciation for assets purchased/ sold during the period is proportionately charged.

Freehold land is not depreciated. Leasehold land and lease hold improvements are amortised over the period of the lease.
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3.7

3.7

Leases

Accounting of leases as lessee

As a lessee, the Company recognises right-of-use assets and lease liabilities for most leases - i.e., these leases are on-balance sheet. The Company decided
to apply recognition exemptions to short term leases.

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract conveys the
right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company uses the definition of a lease in Ind AS 116. At inception or on reassessment of a contract that contains a lease
component, the Company allocates the consideration in the contract to each lease component on the basis of their relative stand-alone prices. However,
for the leases of land and buildings in which it is a lessee, the Company has elected not to separate non-lease components and account for the lease and
non-lease components as a single lease component.

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost,
which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located,
less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of the useful life of
the right-of-use asset or the end of the lease term, unless the lease transfers ownership of the underlying asset to the Company by the end of the lease term
or the cost of the right of use asset reflects that the Company will exercise the purchase option. In that case, estimated useful lives of right-of-use assets
are determined on the same basis as those of property, plant and equipment. In addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest
rate implicit in the lease or, if that rate cannot be readily determined, the Company's incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate. The Company determines its incremental borrowing rate by obtaining interest rates from various external
financing sources and makes certain adjustments to reflect the term of the lease and type of asset lease. The lease liability is measured at amortised cost
using the effective interest method. It is remeasured when there is a change in future lease payments arising from a change in an index or rate, if there is a
change in the Company's estimate of the amount expected to be payable under a residual value guarantee, or if the Company changes its assessment of
whether it will exercise a purchase, extension or termination option. When the lease liability is remeasured in this way, a corresponding adjustment is
made to the carrying amount of the right-of-—use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to
Zero.

Leases (continued)

Lease payments included in the measurement of the lease liability comprise:

a. fixed payments including in-substance fixed payments

b. variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date

¢. amounts expected to be payable under a residual value guarantee

d. The exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments in an optional renewal period if the
Company is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the Company is reasonably certain not
to terminate early.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term of 12 months or less and
leases of low-value assets. The Company recognises the lease payments associated with the leases as an expense in the profit and loss on a straight line
basis over lease term.
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3.9

Income tax

Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to an item recognised directly in equity
or in other comprehensive income. The Company has determined that interest and penalties related to income taxes, including uncertain tax treatments, do
not meet the definition of income taxes, and therefore accounted for them under Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable or
receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received after
considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting
date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended to
realise the asset and settle the liability ona net basis or simultaneously.

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and
the corresponding amounts used for taxation purposes.

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax is not recognised for temporary differences arising on the initial
recognition of assets and liabilities in a transaction that is not a business combination and that affects neither accounting or taxable profit or loss at the
time of transaction.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which they can be used. Therefore, in
case of a history of recent losses, the Company recognises deferred tax asset only to the extent that it has sufficient taxable temporary differences or there
is convincing other evidence that sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will be
available against which such deferred tax asset can be realised. Deferred tax assets - unrecognised or recognised, are reviewed at each reporting date and
are recognised/ reduced to the extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the laws that
have been enacted or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the company expects, at the reporting date, to
recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes
levied by the same tax authority on the same taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net
basis or their tax assets and liabilities will be realised simultaneously.

Impairment

a. Impairment of financial instruments

The Company recognises loss allowances for expected credit losses on financial assets measured at amortised cost;

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit impaired. A financial asset is ‘credit- impaired’
when one or more events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit- impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;
— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for the following, which are measured as 12 month
expected credit losses:
— debt securities that are determined to have low credit risk at the reporting date; and
— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument)
has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected life of a financial instrument.

12-month expected credit losses are the portion of expected credit losses that result from default events that are possible within 12 months after the
reporting date (or a shorter period if the expected life of the instrument is less than 12 months).

In all cases, the maximum period considered when estimating expected credit losses is the maximum contractual period over which the Company is
exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating expected credit
losses, the Company considers reasonable and supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience and informed credit assessment and including
forward- looking information.

Measurement of expected credit losses
Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the
difference between the cash flows due to the Company in accordance with the contract and the cash flows that the Company expects to receive).

Presentation of allowance for expected credit losses in the balance sheet
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic prospect of recovery. This is
generally the case when the Company determines that the trade receivable does not have assets or sources of income that could generate sufficient cash
flows to repay the amounts subject to the write- off. However, financial assets that are written off could still be subject to enforcement activities in order
to comply with the Company’s procedures for recovery of amounts due.
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3.11

3.12

b. Impairment of non-financial assets

The company's non-financial assets are reviewed at each reporting date to determine whether there is any indication of impairment. If any such indication
exists, then the asset's recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are combined together into cash-generating units (CGUs). Each CGU
represents the smallest company of assets that generates cash inflows that are largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs to sell. Value in use is based on the
estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the CGU (or the asset). The Company's corporate assets do not generate independent cash inflows. To determine
impairment of a corporate asset, recoverable amount is determined for the CGUs to which the corporate asset belongs.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amount. Impairment losses are recognised
in the statement of profit and loss.

In respect of assets for which impairment loss has been recognised in prior periods, the Company reviews at each reporting date whether there is any
indication that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates used to determine the
recoverable amount. Such a reversal is made only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss has been recognised.

Borrowing costs

Borrowing cost are interest and other costs (including exchange differences relating to foreign currency borrowings to the extent that they are regarded as
an adjustment to interest costs) incurred in connection with the borrowing of funds. Borrowing costs directly attributable to acquisition or construction of
an asset which necessarily take a substantial period of time to get ready for their intended use are capitalised as part of the cost of that asset. Other
borrowings costs are recognised as an expenses in the period in which they are incurred. The Borrowing costs incurred before the capitalisation phase and
those which are not incurred for acquisition or construction of an asset are recognised in profit and loss as and when incurred.

Borrowing cost includes exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the finance
cost.

Provisions, contingent assets and contingent liabilities

General

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable than 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 the provisions to be reimbursed, the expenses relating to the provisions is presented in the statement of profit and loss
net of any reimbursement.

If the effect of the time value of the 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 provisions due to the passage of time is recognised as a finance cost.

Contingent liabilities

Contingent liability is a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or non-occurrence of
one or more uncertain future events not wholly within the control of the entity or a present obligation that arises from past events but is not recognized
because it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation or the amount of the
obligation cannot be measured with sufficient reliability.

The Company does not recognize a contingent liability but discloses its existence in the financial statements.

Contingent assets

Contingent assets has to be recognised in the financial statements in the period in which if it is virtually certain that an inflow of economic benefits will
arise.

Contingent assets are assessed continually and no such benefits were found for current financial period.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

Events after reporting date
Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the reporting period, the impact of such event
is adjusted within the financial statements. Otherwise, events after the balance sheet date of material size or nature are only disclosed.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of parent company (after deducting preference
dividends and attributable taxes) by the weighted average number of equity shares outstanding during the year.

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 of the Company 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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3.14 Recent accounting pronouncements

Standard issued but not effective The Ministry of Corporate Affairs (MCA), as part of India’s continued convergence with IFRS, has initiated the process
for introduction of Ind AS 118 - Presentation and Disclosure in Financial Statements, which is converged with IFRS 18 issued by the IASB in April 2024.
Ind AS 118 is intended to replace Ind AS 1 (Presentation of Financial Statements) and focuses on improving how entities present and communicate
financial performance, particularly in the Statement of Profit and Loss. This standard is proposed to be applicable for annual reporting periods beginning
on or after 1 April 2027, subject to final notification by the MCA through amendment to the Companies (Indian Accounting Standards) Rules.

Recent Pronouncements Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. During the year ended March 31, 2026, MCA has notified the Companies (Indian Accounting
Standards) Amendment Rules, 2025 applicable to the Company w.e.f. April 1, 2025.

(i) Amendments to Ind AS 21 - Lack of exchangeability The amendment requires the Effects of Changes in Foreign Exchange Rates to specify how an
entity should assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. The
amendments also require disclosure of information that enables users of its financial statements to understand how the currency not being exchangeable
into the other currency affects, or is expected to affect, the entity’s financial performance, financial position and cash flows. The amendments are effective
for annual reporting periods beginning on or after 1st April 2025. When applying the amendments, an entity cannot restate comparative information. The
amendments do not have a material impact on the Company’s financial statements.

(ii) Amendments to Ind AS 1 - Presentation of financial statements, applicable w.e.f 1 April 2025 - The amendment relates to classification of liabilities as
current or non-current liabilities with covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right to
defer settlement for at least 12 months after the reporting date, and instead requires that the said right should exist on the reporting date and have
substance. The amendment also introduces guidance on classification of liabilities with covenants. The Company has no impact of these amendments in
its classification of current and non-current liabilities.

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements in August 2025, the MCA notified amendments to Ind AS 7 Statement of
Cash Flows and Ind AS 107 Financial Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and require additional
disclosure of such arrangements. The disclosure requirements in the amendments are intended to assist users of financial statements in understanding the
effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk. The Company has reviewed the amendment
and based on its evaluation has determined that it does not have any significant impact on its financial statements.

(iv) International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12 In August 2025, the MCA notified amendments to Ind AS 12 Income
Taxes in response to the OECD’s BEPS Pillar Two rules and include: A mandatory temporary exception to the recognition and disclosure of deferred
taxes arising from the jurisdictional implementation of the Pillar Two model rules; and Disclosure requirements for affected entities to help users of the
financial statements better understand an entity’s exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date.
The mandatory temporary exception - the use of which is required to be disclosed - applies immediately. The remaining disclosure requirements apply for
annual reporting periods beginning on or after 1 April 2025, but not for any interim periods ending on or before 31st March 2026. The amendments had no
impact on the Company’s financial statements as the Company is not in scope of the Pillar Two model rules.
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4.1 Property, plant and equipment

Particulars Freehold land

Total

A) Gross carrying value (at cost)

Balance as at 01 April 2024 528.50 528.50
Balance as at 31 March 2025 528.50 528.50
Balance as at 01 April 2025 528.50 528.50
Additions 0.67 0.67
Balance as at 31 March 2026 529.17 529.17
B) Accumulated depreciation
Balance as at 01 April 2024 - -
Balance as at 31 March 2025 - -
Balance as at 31 March 2026 - -
Net carrying value (A-B)
Balance as at 31 March 2026 529.16 529.16
Balance as at 31 March 2025 528.49 528.49
Note:
a) The Company has not revalued any property, plant and equipment after initial recognition.
b) Refer note 4.20(ii) for disclosure of contractual commitments for the acquisition of property, plant and equipment.
c) Refer note 4.10 for details of assets pledged and mortgaged against borrowings.
d) The title deeds, comprising all the immovable properties of land which are freehold, are held in the name of the company as at the balance sheet date.
4.2 Capital work-in-progress
Particulars Total
Balance as at 01 April 2024 3,013.62
Additions 30,054.10
Capitalised during the year -
Balance as at 31 March 2025 33,067.72
Balance as at 01 April 2025 33,067.72
Additions 1,15,355.89

Capitalised during the year

Balance as at 31 March 2026

1,48,423.61

Capital work-in-progress ageing schedule:

Amount in Capital work-in-progress for a period of

Particulars Total

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress as at 31 March 2026 1,15,355.89 30,054.10 2,020.67 992.94 1,48,423.61
Projects in progress as at 31 March 2025 30,054.10 2,020.67 992.94 - 33,067.72
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Note:

a) As on the date of the balance sheet, there are no capital work-in-progress projects whose completion is overdue or has exceeded the cost, based on approved plan.

b) The capital work-in-progress mentioned above include the following:

Particulars As at As at
31 March 2026 31 March 2025
Civil structures 12,060.50 5,108.59
Interest expense 12,082.14 2,491.65
Interest income from bank deposits (1,119.30) (401.53)
Depreciation on Right-of-use assets 186.30 86.49
Interest expense on Lease liabilities 316.88 141.69
Others including management support fees 11,916.08 6,390.65
Legal and professional charges 1,467.24 1,251.38
Plant and machinery (wind turbines, solar equipments etc) 1,12,875.69 17,998.80
Sub-total 1,49,785.53 33,067.72
Input tax credit on above (GST) (excluding amount classified as balances with government authorities under (1,361.92) -
other current assets)
Total 1,48,423.61 33,067.72
4.3 Right-of-use assets
Particulars Land Total
A) Gross carrying value (at cost)
Balance as at 01 April 2024 1,782.90 1,782.90
Additions 1,018.51 1,018.51
Disposals - -
Balance as at 31 March 2025 2,801.41 2,801.41
Balance as at 01 April 2025 2,801.41 2,801.41
Additions 189.34 189.34
Balance as at 31 March 2026 2,990.75 2,990.75
B) Accumulated depreciation
Balance as at 01 April 2024 69.62 69.62
Charge for the year 86.49 86.49
Balance as at 31 March 2025 156.11 156.11
Balance as at 01 April 2025 156.11 156.11
Charge for the year 99.81 99.81
Balance as at 31 March 2026 255.92 255.92
C) Net carrying value (A-B)
Balance as at 31 March 2026 2,734.83 2,734.83
Balance as at 31 March 2025 2,645.30 2,645.32

Note:
a) Refer note 4.23 for details of leases

b) Right of use asset comprises of land taken on lease for a period of 29 years 11 months and the same can be further extended at the discretion of the lessee.

¢) The Company has not revalued Right-of-use asset after initial recognition.

d) The title deeds in respect of immovable properties of land that have been taken on lease and disclosed as right-of-use asset in the financial statements, the lease

agreements are in the name of the Company.
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As at As at
31 March 2026 31 March 2025

4.4 Loans

Current

Unsecured, considered good

Loans to related parties (including interest accrued) (Refer note 4.26 & note (a) below) 255.51 255.51

Total loans carried at amortised cost 255.51 255.51

Notes:

a) The Company has provided the following inter-corporate loans to related parties for the business operations and the balances as at 31 March 2026 represents interest accrued
thereon net of tax deducted at source and these loans carries an interest rate of 10%p.a. and 10.50%p.a. The said loans are unsecured and collectible on demand on or before

stipulated period:

Interest accrued Principal outstanding Loan including interest accrued
Name of the party As at 31 As at 31 As at 31 As at 31 As at As at

March 2026 March 2025 March 2026 March 2025 31 March 2026 31 March 2025

Proteus Energy Private Limited 29.21 29.21 - - 29.21 29.21
VEH Radiant Private Limited 32.02 32.02 - - 32.02 32.02
VEH Mitra Energy Private Limited 1.31 1.31 - - 1.31 1.31
VEH Green Energy Solutions Private Limited 0.03 0.03 - - 0.03 0.03
VEH Aarush Renewables Private Limited 37.77 37.77 - - 37.77 37.77
Akamu Solar Energy Private Limited 52.60 52.60 - - 52.60 52.60
Elio Energy Private Limited 16.24 16.24 - - 16.24 16.24
VEH Renewables Energy Private Limited 54.58 54.58 - - 54.58 54.58
Kleio Solar Power Private Limited 30.77 30.77 - - 30.77 30.77
VEH Srishti Energy Private Limited 0.99 0.99 - - 0.99 0.99

255.51 255.51 - - 255.51 255.51

The above loans given are for general working capital requirements including capex related payments and are being utilised for the said purposes.

b) Movement of inter-corporate loans including interest accrued :

Particulars As at As at
31 March 2026 31 March 2025
Opening balance at the beginning of the year 255.51 4,141.89
Add: Loans given during the year - 871.00
Less: Loans repaid during the year - (4,741.00)
Add: Interest income on above loans (Refer note 4.15) - 255.01
Less: TDS on interest income - (25.50)
Less: Interest received on the above loans - (245.89)
Closing balance at the end of the year 255.51 255.51
Maximum outstanding balance of loan during the year 255.51 5,012.89
4.5 Other financial assets
Non-Current
Unsecured, considered good
Bank deposits due to mature after 12 months of the reporting date* 0.10 52.92
0.10 52.92
*It includes bank deposits held against bank guarantees amounting to INR 0.10 (31 March 2025: INR 52.50).
Current
Unsecured, considered good
Security deposits 2.76 -
Bank deposits with original maturity of more than 12 months and remaining maturity of less than 12 months from the reporting date* 52,50 -
Interest accrued on bank deposits 9.09 -
99.07 -

*It includes bank deposits held against bank guarantees amounting to INR 52.50
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As at As at
31 March 2026 31 March 2025

4.6 Cash and cash equivalents
Balance with banks:
- on current accounts™® 7,683.95 7,110.25

7,683.95 7,110.25

Bank balances other than those disclosed above
Deposits with banks with original maturity of more than three months but less than twelve months* 528.08 24,561.40

528.08 24,561.40

*It includes bank deposits held as margin money against letter of credit amounting to INR 527.98 (31 March 2025: INR 1437.93 ).

4.7 Other assets
Non-current
Unsecured, considered good

Capital advances 1,261.57 14,273.35

Advances to suppliers for goods and services - 75.15

Prepaid expenses 88.50 99.49

Security deposits - 1.39
1,350.07 14,449.38

Current

Unsecured, considered good

Advances to suppliers for goods and services (Refer note 4.26) 16.81 20.85

Prepaid expenses 599.79 660.82

Balances with government authorities (GST Input) 1,330.71 -

1,947.31 681.67
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As at As at
31 March 2026 31 March 2025

4.8 Equity share capital
Authorised share capital

5,50,00,000 (31 March 2025: 5,50,00,000) equity shares of INR 10 each 5,500.00 5,500.00
5,500.00 5,500.00
Issued, subscribed and fully paid-up capital
5,03,62,920 (31 March 2025: 5,03,62,920) equity shares of INR 10 each, fully paid-up 5,036.29 5,036.29
5,036.29 5,036.29
Notes:
A) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year:
As at 31 March 2026 As at 31 March 2025
Particul
arfiewiars Number of Amount Number of shares Amount
shares
Outstanding at the beginning of the year 5,03,62,920 5,036.29 5,03,62,920 5,036.29
Add: Shares issued during the year - - - -
Qutstanding at the end of the year 5,03,62,920 5,036.29 5,03,62,920 5,036.29

B) Rights, preferences and restriction attached to the shares
Equity shares:
The Company has one class of equity shares having a par value of INR 10 per share. Each shareholder is eligible for one vote per share held. In the event of

liquidation, the equity shareholders are eligible to receive the residual assets of the Company after distribution of all preferential amounts, in proportion to their
shareholding.

C) Shareholder holding more than 5% of shares along with the number of shares held:

As at 31 March 2026 As at 31 March 2025
N f the sharehold
ame ol the shareholder % holding  Number of shares % holding Number of shares
Vibrant Energy Holdings Pte., Ltd, Singapore 99.99% 5,03,62,919 99.99% 5,03,62,919
99.99% 5,03,62,919 99.99% 5,03,62,919

As per records of the Company, including its register of sharecholders/members, the above shareholding represents both legal and beneficial ownership of
shares.

D) Shares held by the holding company and subsidiary of holding company

As at 31 March 2026 As at 31 March 2025
N f the sharehold
ame of the shareholders Number of Amount Number of shares Amount
shares
Equity shares of INR. 10 each fully paid up held by
Vibrant Energy Holdings Pte., Ltd, Singapore (Holding company) 5,03,62,919 5,036.29 5,03,62,919 5,036.29
VEH Global India Private Limited (Subsidiary of Holding company) 1 0.00* 1 0.00*
*Below rounding off norm
E) Equity shares held by the promoter
As at 31 March 2026 As at 31 March 2025
% change .
P t o, 0,
romoter name No. of shares 7 of total during the No. of shares % of total shares o change during the
shares year
year
Vibrant E Holdings Pte., Ltd,
[orant Bneigy fTorangs e 5,03,62,919 99.99% ; 5,03,62,919 99.99% ;
Singapore (Holding Company)
VEH Global India Private Limited | 0.00%* ) | 0.00%* )

(Subsidiary of Holding company)
*0.00% represents that the percentage is below 0.01%

F) From the date of incorporation, the Company has not issued any bonus shares or shares for consideration other than cash or has not bought back any shares.

G) No shares reserved for issue under options and contracts/commitments for sale of shares/disinvestment.
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As at
31 March 2026

As at
31 March 2025

4.9 Other equity

i) Securities premium
Balance at the commencement of the year
Add: Additions during the year
Balance at the end of the year

ii) Retained earnings
Balance at the commencement of the year
Add: Loss for the year
Balance at the end of the year

Total other equity

Securities premium:

5,026.29 5,026.29
5,026.29 5,026.29
(2,031.39) (207.99)
(3,029.63) (1,823.40)
(5,061.02) (2,031.39)

(34.73) 2,994.90

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

Retained earnings:

Retained earnings are the profits/(loss) that the Company has earned/incurred till date, less dividends or other distributions paid to shareholders.
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As at
31 March 2026

As at
31 March 2025

4.10 Borrowings

Non-current
Secured
Measured at amortised cost

Term loan from financial institution (Refer note (a) below) 93,523.50 34,796.05
93,523.50 34,796.05
Unsecured
Measured at amortised cost
8.50% Compulsorily convertible debentures of INR 20 each (Refer note 4.26) & (Refer note (b) below) 9.888.26 10,691.55
Unlisted, unrated, redeemable, optionally convertible debentures ('OCDs') of INR 25
each [(Refer note 4.26) and Note (b) below] 22.477.70 21.899.25
32,365.96 32,590.80
1,25,889.46 67,386.85
Current
Secured
Measured at amortised cost
Current maturities of term loan from financial institution - -
Interest accrued but not due on 8.50% compulsorily convertible debentures (Refer note 4.26) 1,649.32 -
Interest accrued but not due on optionally convertible debentures (Refer note 4.26) 3,753.57 -
Interest accrued but not due on related party loans [(Refer note 4.26) and Note (c) below] 12.84 13.34
5,415.73 13.34
1,31,305.19 67,400.19
Aggregate secured loans 93,523.50 34,796.05
Aggregate unsecured loans (including accrued interest above) 37,781.69 32,604.14
1,31,305.19 67,400.19

Note:
a) Terms of borrowings
Term loan from Financial Institution

Rupee term loan from National Bank for Financing Infrastructure and Development ("NaBFID'")

The Company has availed a term loan from NaBFID to
- Financing the project cost including refinancing of the debt availed;
- Reimbursement of capital exp already incurred in the past.

The facility carries an interest rate of NaBFID’s 1-Year Net Lending Rate ("NLR") plus a spread of 1.10% (110 bps) per annum. Post Comercial Operations Date
("COD") the spread to be modified. The 1-Year NLR is finalised at the time of the first disbursement and reset annually thereafter, while for the spread remains
constant throughout the tenor though the lender shall have the option to reset the Spread 1 (One) year after the COD and every year thereafter. The current effective

interest rate is 8.70% per annum, payable monthly.

Repayment and Call Option : The loan is repayable in 80 structured quarterly instalments, which will commence from 30 June 2027 and concludes by 31 March 2047.
The lender holds a put option to call the outstanding loan in the event of termination of PPA or reduction in tariff as per the terms of facility agreement.

The loan is secured by —

i. First charge by way of mortgage over the freehold immovable properties of the Company pertaining to the Project, both present and future.

ii. First charge by way of assignment of lease rights in respect of all leased immovable properties of the Company pertaining to the Project, both present and future.

iii. First charge by way of hypothecation over all tangible movable assets of the Company, including plant & machinery, machinery spares, tools, accessories,

equipment and other movable assets pertaining to the Project, both present and future.

iv. First charge by way of hypothecation over the Trust and Retention Account (TRA) and sub-accounts thereof including the Debt Service Reserve Account (DSRA),
project proceeds, permitted investments and other securities of the Company, both present and future (excluding the Distribution Account).

v. First charge by way of hypothecation over all revenues and receivables of the Company, operating cash flows, commissions, and investments, both present and

future (excluding the Distribution Account).

vi. First charge by way of hypothecation/assignment over all current assets and intangible assets of the Company, including goodwill, rights, undertakings and uncalled

capital, both present and future.

vii. First charge and assignment by way of hypothecation over all rights, title, interests, benefits, claims and demands of the Company under:

— project documents including Power Purchase Agreements (PPAs);

— permits, approvals, consents and clearances;

— letters of credit, guarantees, contractor guarantees, liquidated damages and performance bonds;
— insurance contracts and proceeds, both present and future.

viii. Pledge over 30% of the equity shares of the Company held by the Sponsor (i.e. INOX Clean Energy Limited) and NDU of 21% equity shares, to be increased to

51% in case of consortium lending.

ix. Pledge on 51% preference shares / CCD / OCD / NCD of Sponsor (i.e. Inox Clean Energy Limited) in the Company and 100% assignment/hypothecation of sub-

debt, if any.
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As at
31 March 2026

As at
31 March 2025

b) 8.50% Compulsorily-convertible debentures and Unsecured, unlisted, unrated, redeemable Optionally convertible debentures ("OCDs")

As at 31 March 2026

7,23,91,040.00

11 November 2024

Party Name Instrument Number Face value Issued date In Rate Repayment terms
Interest is payable on annual basis.
1,66,00,000.00 01 December 2023 CCD's are Convertible into equity share
at any time before or on expiry of 10
1,53,63,300.00 22 February 2024 years from the date of allotment. CCD's
cch 82.58.500.00 20.00 | 24 September 2024 3.50% are Convertible at higher of fair market
? value as on the date of conversion or
llotment.
92,13,000.00 18 October 2024 afomen
Vibrant Energy Holdings Pte. Ltd, 6.480.00 25 October 2024
Singapore
Interest is payable on annual basis.
1,18,85,600.00 28 October 2024 OCD's can be voluntarily redeemed
including interest at any time before or
oCb 7,23,91,040.00 25.00 11 November 2024 13.00% on expiry of 20 years from the date of
B B 0
allotment. OCD' s are convertible at
34,00,000.00 27 June 2025 higher of fair market value as on the
22.34.160.00 197 2026 date of conversion or allotment.
,34,160. anuary
As at 31 March 2025
Party Name Instrument Number Face value Issued date In Rate Repayment terms
Interest is payable on annual basis.
1,66,00,000.00 01 December 2023 CCD's are Convertible into equity share
at any time before or on expiry of 10
1,53,63,300.00 22 February 2024 years from the date of allotment. CCD's
are Convertible at higher of fair market
CcCD 82,58,500.00 20.00 | 24 September 2024 8.50% value as on the date of conversion or
allotment.
92,13,000.00 18 October 2024
Vibrant Energy Holdings Pte. Ltd,
Singapore 6,480.00 25 October 2024
Interest is payable on annual basis.
1,18,85,600.00 28 October 2024 OCD's can be voluntarily redeemed
including interest at any time before or
och 2500 13.00% on expiry of 20 years from the date of
B . 0

allotment. OCD' s are convertible at
higher of fair market value as on the
date of conversion or allotment.

As per terms and conditions of the agreement, the interest shall be accrued annually, however, the said interest will be due and payable to Vibrant Energy Holdings Pte.
Ltd, Singapore after meeting all Restricted Payment Conditions and post Lender's approval as applicable under the facility agreement for term loan.

¢) Loan from related parties (including interest accrued)

Interest accrued

Principal outstanding

Loan including interest accrued

Name of the party Interest rate  As at 31 March As at 31 As at 31 March As at 31 As at As at
2026 March 2025 2026 March 2025 31 March 2026 31 March 2025
VEH Global India Pvt. Ltd 10.0% 4.58 4.58 - - 4.58 4.58
Proteus Energy Pvt Ltd 10.5% 0.06 0.06 - - 0.06 0.06
Aquila Solar PowerPvt Ltd 10.0% 4.27 427 - - 4.27 4.27
Kleio Solar Power Pvt Ltd 10.5% 2.98 2.98 - - 2.98 2.98
VEH Mitra Energy Pvt Ltd 10.5% 0.90 0.90 - - 0.90 0.90
VEH Pavan Urja Pvt Ltd 10.5% 0.05 0.05 - - 0.05 0.05
Atlantic Urja Private Limited 10.0% - 0.50 - - - 0.50
12.84 13.34 - - 12.84 13.34
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As at
31 March 2026

As at
31 March 2025

4.11 Lease liabilities
Non-current

Lease liabilities 1,567.74 1,311.52
1,567.74 1,311.52
Current
Lease liabilities 29.27 357.25
29.27 357.25
Refer note 4.23 for lease related transactions
4.12 Trade payables
Total outstanding dues of micro enterprises and small enterprises (MSME) (Refer note: 4.24) 101.88 1.76
Total outstanding dues of creditors other than micro enterprises and small enterprises 7,255.71 1,425.42
7,357.59 1,427.18
Trade payables ageing schedule:
As at 31 March 2026
Outstanding for following periods from due date of transaction
Particulars Unbilled Not due Less than 1
dues year 1 to 2 years 2 to 3 years More than 3 years Total
i) MSME 2.35 - 36.13 63.40 - - 101.88
ii) Others 239.01 3,126.35 3,866.49 23.81 0.05 - 7,255.71
241.36 3,126.35 3,902.62 87.21 0.05 - 7,357.59
As at 31 March 2025
Outstanding for following periods from due date of transaction
Particulars Unbilled Not due Less than 1
dues year 1 to 2 years 2 to 3 years More than 3 years Total
i) MSME 1.76 - - - - - 1.76
ii) Others 1,412.50 - 12.92 - - - 1,425.42
1,414.26 - 12.92 - - - 1,427.18
4.13 Other financial liabilities
Non-Current
Retention Money 1,007.43 -
1,007.43 -
Current
Other payable to related parties (Refer note 4.26) 1,926.86 17.28
Capital creditors (Refer note 4.26) 15,142.61 4,443.76
17,069.47 4,461.04
4.14 Other liabilities
Current
Statutory liabilities 90.70 357.46
90.70 357.46
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For the year ended For the year ended
31 March 2026 31 March 2025
4.15 Other income
Interest income under effective interest method on:
- Bank deposits* 7.30 -
- Loans to related parties (Refer note 4.26) - 255.01
Foreign exchange fluctuation (net) 33.53 -
Interest on income tax refund - 0.73
Liabilities no longer required, written back - 76.74
Miscellaneous income 47.92 -
88.75 332.47
* Excludes interest income on bank deposits amounting to INR 717.77 (31 March 2025: INR 353.90) capitalised to capital work-in-progress (Refer note
4.2)
4.16 Finance costs
Interest expenses on financial liabilities measured at amortised cost:
- Term loans from financial institutions* 281.02 -
Other borrowings Costs** 2,224.76 35.50
Interest on micro and small enterprises (MSME) 1.87 1.76
2,507.65 37.26

* Excludes pre operative interest expenses on lease liabilities, CCDs, OCDs and Term loan from financial institution amounting to INR 177.67, INR
849.22, INR 2857.20 and INR 5852.05 (31 March 2025: INR 141.70, INR 681.39, INR 830.09 and INR 858.27) respectively has been capitalised to
capital work-in-progress (Refer note 4.2)

** Includes one time pre closure charges of term loan of INR 2,223.26 Lakhs

4.17 Depreciation
Depreciation on right-of-use assets* (Refer note 4.3) - -

* Excludes pre operative on depreciation on right-of-use assets amounting to INR 99.81 (31 March 2025: INR 86.47) has been capitalised to capital work-
in-progress (Refer note 4.2)

4.18 Other expenses

Operation and maintenance charges 0.48 0.94
Legal and professional charges (Refer note (i) below) 113.03 133.62
Insurance 0.33 0.06
- Others 0.68 -
Rent 27.61 39.32
Rates and taxes 85.35 308.20
Bank charges 8.34 9.16
Communication cost 0.24 -
Capital work in progress written off 48.09 -
Foreign exchange fluctuation (net) - 1.21
Liquidated damages - 1,477.44
Miscellaneous expenses 0.79 1.00
284.94 1,970.94
i) Note:
Payment to auditors included in legal and professional charges (including taxes thereon)
As Auditor
- Statutory audit fees 15.34 11.09
- Certificate services - 10.53
- Reimbursement of expenses - 6.08

15.34 27.70
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4.19

A)

B)

Income-tax expense
The major component of income tax expense for the years ended 31 March 2026 and 31 March 2025 are:

Current tax

a) Amounts recognised in the statement of profit and loss:

Particulars For the year ended  For the year ended

31 March 2026 31 March 2025
Current tax 177.30 147.67
Current tax relating to prior years 148.49 -
Tax expense recognised in the statement of profit or loss 325.79 147.67
b) Reconciliation of effective tax rate:
Particulars As at As at
31 March 2026 31 March 2025
Profit/(Loss) before tax (2,703.84) (1,675.73)
Enacted tax rate in India 25.17% 25.17%
Tax expense at enacted rates (680.50) (421.75)
Tax effects of :
Non-taxable other income - (19.31)
Non-deductible tax expenses 692.99 497.26
Interest income chargeable to tax which is capitalised 187.14 89.07
Tax relating to prior years 148.49 -
Others (22.33) 2.40
Tax expense recognised in the statement of profit or loss 325.79 147.67

¢) The details of income tax assets and income tax liabilities as at 31 March 2026 and 31 March 2025 are as follows:

Particulars As at As at

31 March 2026 31 March 2025
Non current tax assets (net)
Income tax assets 415.32 205.44
Current tax liabilities 538.06 212.27
Net Income tax assets / (liabilities) at the end (122.74) (6.83)
d) Reconciliation of net income asset / (liabilities) as at 31 March 2026 and 31 March 2025:
Particulars As at As at

31 March 2026 31 March 2025
Net income tax asset / (liability) at the beginning of the year (6.83) 19.38
Add: Current tax expense (177.30) (147.67)
Add: Tax pertaining to earlier years (148.49) -
Less: (Refund) received / tax paid during the year 209.88 121.46
Net income tax asset/(liability) at the end of the year (122.74) (6.83)

Deferred tax

Unrecognised deferred tax assets
Deferred tax assets have not been recognised in respect of the remaining unabsorbed losses due to absence of convincing evidence of future taxable profits
against which the Company can use the benefits therefrom:

For th For th
Particulars or the year ended or the year ended

31 March 2026 31 March 2025
Carry forward of business loss* 0.86 0.86
Potential tax benefit @ 25.17% (31 March 2025 : 25.17%) 0.22 0.22

*The business losses amounting to INR 0.86 expires in the financial year 2029-30.

Significant management judgement is required in determining provision for income tax, deferred income tax assets and liabilities and recoverability of
deferred income tax assets. The recoverability of deferred income tax assets is based on estimates of taxable income by each jurisdiction in which the
relevant entity operates and the year over which deferred income tax assets will be recovered.

The Company did not have any deferred tax income/expense and deferred tax assets/liabilities during the current and previous year.
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4.20

4.22

Contingent liabilities and commitments

As at As at

Particulars 31 March 2026 31 March 2025

i) Contingent liabilities:
There is no contingent liability as at 31 March 2026 and 31 March 2025: - -

ii) Commitments
a) Capital commitments: Estimated amount of contracts remaining to 13,021.58 97,154.48
be executed on capital account and not provided for

During the previous year the Company had provided co-obligor commitment to meet shortfall in the debt servicing of rupee term loan by the fellow
subsidiary (Kleio solar power private limited), if any to the extend of cash surplus as per the terms of the sanction. As on 31 March 2025, the fellow
subsidiary had total sanctioned facility of term loan INR 1,013.38 and had drawn INR 982.62.

Other matters:

The Company is contesting the legal disputes in relation to title deeds of certain land parcels and vendor claims, the Management believe that its position
will likely be upheld and accordingly no expense has been accrued in the financial statements as the ultimate outcome of these proceedings will not have a
material adverse effect on the Company’s financial statements.

Earnings per share

For the year ended  For the year ended

Particulars 31 March 2026 31 March 2025
Loss for the year attributable to the equity shareholders (A) (3,029.63) (1,823.40)
Number of equity shares

Number of shares at the beginning of the year 5,03,62,920 5,03,62,920
Add: Effect of Potential convertible equity shares (CCDs) 4.98,11,006 4.98,11,006
Total number of equity shares at the end of the year 10,01,73,926 10,01,73,926
Weighted average number of equity shares outstanding- Basic (B) 10,01,73,926 10,01,73,926
Weighted average number of equity shares outstanding- Diluted* (C) 10,01,73,926 10,01,73,926
Nominal value of equity shares (in INR) 10 10
Earnings per share

Earnings per share - Basic (A)/(B) (in INR) (3.02) (1.82)
Earnings per share - Diluted* (A)/(C) (in INR) (3.02) (1.82)

The effect of the outstanding convertible debentures on earnings per share is anti-dilutive. Accordingly, diluted earnings per share is the same as basic
earnings per share for the period.

Operating segment
The Company is engaged in the business of generation of electricity and all the operations of the company are within India. The same is the only reportable
segment as per Ind AS 108 “Operating Segment” (“Ind AS 108”)
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4.23 Leases

The following table summarises the movement in lease liabilities:

Particulars As at As at

31 March 2026 31 March 2025
Balance at the beginning 1,668.76 1,031.80
Additions 257.93 839.18
Interest expenses 177.67 141.69
Payment of lease liabilities (507.35) (343.91)
Balance at the end 1,597.01 1,668.76

As at balance sheet date, the Company is not exposed to future cashflows for extension / termination options, residual value guarantees and leases not

commenced to which lessee is committed.

Maturity analysis — contractual undiscounted cash flows

As at
31 March 2026

As at
31 March 2025

Less than one year 40.92 357.25
One to five years 523.83 380.24
More than five years 4.841.39 4,757.55
Total 5,406.14 5,495.04
Lease liabilities included in the balance sheet
Current 29.27 357.25
Non-current 1,567.74 1,311.52
Total 1,597.01 1,668.77
The following are the amounts recognised in statement of profit and loss

For the year ended  For the year ended

Particulars

31 March 2026

31 March 2025

Depreciation on right-of-use assets 99.81 86.49
Interest expenses on lease liabilities 177.67 141.69
Less: Capitalised during the year (Refer note 4.2) (277.48) (228.18)
The Company has incurred following expenses relating to short-term and low value leases (Refer note 4.18):

For the year ended  For the year ended

Particulars

31 March 2026

31 March 2025

Expenses relating to short term leases (Refer note 4.18)

Amounts recognised in statement of cash flows:

27.61

39.32

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Payment of lease liabilities

Effective interest rate considered for the discounting of future lease payments is 10%.

507.35

343.91

507.35

343.91
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4.24 Dues to micro and small enterprises as defined under Micro, Small and Medium Enterprises Development Act, 2006 ("the MSMED Act'")

As at As at

Particul
articulars 31 March 2026 31 March 2025

i) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each
year;
— Principal 98.25 -
— Interest 3.63 1.76

ii) The amount of interest paid by the Company in terms of Section 16 of the MSMED Act, along with the - -
amount of the payment made to the supplier beyond the appointed day during the year.

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

Act

iv) The amount of interest accrued and remaining unpaid at the end of each accounting year. 3.63 1.76
v) The amount of further interest remaining due and payable even in the succeeding year, until such date - -
when the interest dues as above are actually paid to the small enterprise for the purposes of disallowance as a

deductible expenditure under Section 23 of the MSMED Act

4.25 Capital management
The Company manages its capital so as to safeguard its ability to continue as going concern and to optimise returns to shareholders. The capital structure of
the Company is based on management's judgement of its strategic and day-to-day needs with a focus on total equity so as to maintain investor and creditors
confidence. The Company may take appropriate steps in order to maintain, or if necessary adjust, its capital structure.

The Company monitors capital using a ratio of ‘net debt’ to ‘equity’. For this purpose, net debt is defined as interest-bearing loans and borrowings less cash
and cash equivalents and bank deposits excluding margin money and bank guarantee. Total equity comprises all components of equity.

The Company’s debt to equity ratio as at the balance sheet date is as follows:

Particulars As at As at
31 March 2026 31 March 2025

Interest bearing loans and borrowings* 1,31,305.19 67,400.19
Less: Cash and cash equivalents (Refer note 4.6) 7,683.95 7,110.25
Less: Bank deposits excluding margin money and bank guarantee (Refer note 4.5 and 4.6) 0.10 23,123.89
Adjusted net debt (A) 1,23,621.14 37,166.05
Total equity (B) 5,001.56 8,031.19
Net debt to total equity ratio (A/B) # 24.72 4.63

* It includes amount of INR 37,781.69 (31 March 2025 : INR 32,603.92) payable to related parties (refer note 4.26).
# These ratios are calculated as per norms given in Schedule IIT of the Companies Act, 2013. For the purpose of compliance with term loan covenants,
calculation of ratio shall be as per the formula in term loan facility agreement.
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4.26

—

ii.

Related party disclosures

As per the Indian Accounting Standards - “Related Party Disclosures” (Ind AS 24) the following disclosures are made:

. Names of related parties and nature of relationship
Nature of relationship Name of related party

Ultimate Holding Company Macquarie Group Limited, Australia (Upto 30 March 2026)
Inox Clean Energy Limited (w.e.f. 31 March 2026)

Holding Company Vibrant Energy Holdings Pte. Ltd., Singapore

Key management personnel (‘KMP’)

Arun Geetesh, Director (upto 21 July 2026)

Vinay Kumar Pabba, Director (upto 26 August 2026)

Bhanu Prakash Chamkauri, Director (W.e.f. 27 March 2025)
Narendar Agayya Chenna, Director (till 21 March 2025)
Pooja Bajaj, Company secretary (W.e.f. 20 November 2024)
Anand Sanjeev Kumar Thota, Director (W.e.f. 21 July 2026)
Venkat Dwadasi Naren, Director (W.e.f. 26 August 2026)

Fellow subsidiaries and Enterprises over which KMP can exercise significant VEH Global India Private Limited
influence Elio Energy Private Limited
Atlantic Urja Private Limited
Aquilla Solar Power Private Limited
Akamu Solar Energy Private Limited
Kleio Solar Power Private Limited
Proteus Energy Private Limited
VEH Aarush Renewables Private Limited
VEH Mitra Energy Private Limited
VEH Green Energy Private Limited (till 04 February 2025)
VEH Renewables Private Limited
VEH Radiant Energy Private Limited
VEH Srishti Private Limited
VEH Saur Urja Private Limited (till 13 March 2025)
VEH Green Pledge Power Private Limited
VEH Pavan Urja Private Limited
VEH Green Energy Solutions Private Limited

Particulars of related party transactions

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Vibrant Energy Holdings Pte. Ltd, Singapore

Proceeds from issue of compulsorily convertible debentures

Interest expense on compulsorily convertible debentures (excluding the impact of EIR)
Management services capitalised

Proceeds from issue of optionally convertible debentures

Interest expense on optionally convertible debentures (excluding the impact of EIR)

Proteus Energy Private Limited

Interest income on loan given

Repayment of loan given

Reimbursement of Transaction cost incurred on behalf of the Company (including
GST)

Akamu Solar Energy Private Limited
Repayment of loan given
Interest income on loan given

840.50
191.24
1,408.54
2,841.06

270.33

3,495.60
686.92
377.10

21,069.16
846.23

8.71
150.00

360.00
24.23
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4.26 Related party disclosures (continued)

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

VEH Global India Private Limited

Loan given - 500.00
Repayment of loan given - 2,345.00
Repayment of interest on loan given - 192.52
Interest income on loan given - 133.60
Legal and professional charges - 2.36
Reimbursement of Transaction cost incurred on behalf of the Company (including GST) 217.29 -
GST on reimbursement of capital expenses for the previous financial year - 177.25
Management services capitalised 4,059.79 -
EPC services capitalised 5,444.45

Reimbursement of capital expenses incurred on behalf of the Company (including GST) - 2,991.68
VEH Renewables Private Limited

Loan given - -
Repayment of loan given - 445.00
Interest income on loan given - 27.45
VEH Aarush Renewables Private Limited

Loan given - 350.00
Interest income on loan given - 23.56
Repayment of loan given - 810.00
Kleio Solar Power Private Limited

Reimbursement of Transaction cost incurred on behalf of the Company (including 672.31 -
GST)

Elio Energy Private Limited

Interest income on loan given - 6.56
Repayment of loan given - 100.00
VEH Green Energy Private Limited

Loan given - 20.00
Repayment of loan given - 400.00
Repayment of interest of loan given - 22.83
Interest income on loan given - 23.22
VEH Mitra Energy Private Limited

Repayment of loan given - 10.00
Interest income on loan given - 0.64
VEH Saur Urja Private Limited

Repayment of loan given - 120.00
Repayment of Interest on loan given - 28.68
Interest income on loan given - 7.00
VEH Green Pledge Power Private Limited

Repayment of Interest on loan given - 254.07
VEH Green Energy Solutions Private Limited

Loan given - 1.00
Repayment of loan taken - 1.00
Interest income on loan given - 0.03
VEH Wind Energy Private Limited

Reimbursement of expenses (Payment towards lease) - 17.28
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4.26 Related party disclosures (continued)
iii. Details of balances receivable from and payable to related parties are as follows:

Particulars

As at
31 March 2026

As at
31 March 2025

VEH Global India Private Limited

Trade payable 6,420.53 2.16
Capital creditors 751.55 3,121.78
Interest accured on loans receivable -
Loan receivable - -
Interest accured on loans payable 4.58 4.58
Reimbursement fee Payable 216.47 -
VEH Radiant Energy Private Limited

Interest accured on loans receivable 32.02 32.02
VEH Srishti Energy Private Limited

Interest accured on loans receivable 0.99 0.99
Other Receivables -
VEH Mitra Energy Private Limited

Loan receivable -
Interest accured on loans receivable 1.31 1.31
Interest accured on loans payable 0.90 0.90
Akamu Solar Energy Private Limited

Loan receivable -
Interest accured on loans receivable 52.60 52.60
VEH Renewables Private Limited

Loan receivable -
Interest accured on loans receivable 54.58 54.58
Aquila Solar Power Private Limited

Loan payable -
Interest accured on loans payable 4.27 4.27
Other payables 1.58 -
Proteus Energy Private Limited

Loan receivable -
Interest accured on loans receivable 29.21 29.21
Interest accured on loans payable 0.06 0.06
Reimbursement fee Payable 270.33 -
Kleio Solar Power Private Limited

Interest accured on loans receivable 30.77 30.77
Loan receivable - -
Interest accured on loans payable 2.98 2.98
Reimbursement fee Payable 672.31 -
Elio Energy Private Limited

Loan receivable -
Interest accured on loans receivable 16.24 16.24
VEH Aarush Renewables Private Limited

Interest accured on loans receivable 37.77 37.77

Loan receivable
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4.26 Related party disclosures (continued)
iii. Details of balances receivable from and payable to related parties are as follows:

Particulars

As at
31 March 2026

As at
31 March 2025

Atlantic Urja Private Limited

Reimbursement fee Payable 0.50 0.50
VEH Saur Urja Private Limited

Loan receivable -
Interest accured on loans receivable -
Vibrant Energy Holdings Pte Limited

Compulsory convertible debentures - 9,888.26
Interest accrued but not due on compulsorily convertible debentures (excluding the impact of EIR) - 808.82
Trade payable 527.74 375.89
Optionally convertible debentures - 21,069.16
Interest accrued but not due on optionally convertible debentures (excluding the impact of EIR) - 846.23
VEH Pavan Urja Private Limited

Interest accured on loans payable 0.05 0.05
VEH Wind Energy Private Limited

Reimbursement fee Payable 17.28 17.28
VEH Green Energy Solutions Private Limited

Interest accured on loans receivable 0.03 0.03

Note: During the year ended March 31, 2026, Inox Clean Energy Limited (Inox) has issued a sponsor undertaking in favour of the lenders of the Company in
connection with the Company's borrowings availed of Rs. 122,760 lakhs (Balance outstanding as on 31 March 2026 is Rs. 94,206.00 lakhs). Under the
undertaking, the Inox has agreed to provide financial support and/or maintain its shareholding in the Company, subject to the terms of the undertaking, until
the underlying borrowings are discharged. No amount has been recognised as a liability by the Company in respect of this undertaking as at the reporting
date. The undertaking represents a related party commitment and has been disclosed in accordance with Ind AS 24.
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4.27 Financial instruments - Fair values and risk management

A) Accounting classifications and fair values
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy are
as follows:

As at 31 March 2026

Carrying amount Fair value
Note  FVIPL  FVTOCI Amc‘:)rstt'sed Total Level 1 Level 2 Level 3

Financial assets
Loans 4.4 - - 255.51 255.51 - - -
Other financial assets 4.5 - - 99.17 99.17 - - -
Cash and cash equivalents 4.6 - - 7,683.95 7,683.95 - - -
Other bank balances 4.6 - - 528.08 528.08 - - -

- - 8,566.71 8,566.71 - - -
Financial liabilities
Borrowings 4.10 - - 1,31,305.19 1,31,305.19 - - -
Lease liabilities 4.11 - - 1,597.01 1,597.01 - - -
Trade payables 4.12 - - 7,357.59 7,357.59 - - -
Other financial liabilities 4.13 - - 17,069.47 17,069.47 - - -

- - 1,57,329.26 1,57,329.26 - - -
As at 31 March 2025

Carrying amount Fair value
Note  FVIPL  FVTOCI Amc‘(’)rstt'sed Total Level 1 Level 2 Level 3

Financial assets
Loans 4.4 - - 255.51 255.51 - - -
Other financial assets 4.5 - - 52.92 52.92 - - -
Cash and cash equivalents 4.6 - - 7,110.25 7,110.25 - - -
Other bank balances 4.6 - - 24,561.40 24,561.40 - - -

- - 31,980.08 31,980.08 - - -
Financial liabilities
Borrowings 4.10 - - 67,400.19 67,400.19 - - -
Lease liabilities 4.11 - - 1,668.77 1,668.77 - - -
Trade payables 4.12 - - 1,427.18 1,427.18 - - -
Other financial liabilities 4.13 - - 4,461.04 4,461.04 - - -

B B 74,957.18 74,957.18 - - -

Fair value hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement as a whole; O

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.0

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

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

Valuation technique used to determine fair value:

The fair value of cash and cash equivalents, other financial assets, trade payables, borrowings, and other financial liabilities are considered to be the same as
their carrying values due to their short-term nature.

B) Financial risk management

Risk management framework

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

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits, controls and to
monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control
environment in which all employees understand their roles and obligations.

The Board of Directors monitors the compliance with the Company’s risk management policies and procedures, and reviews the adequacy of the risk
management framework in relation to the risks faced by the Company.

The nature of the Company's business exposes it to a range of financial risks. These risks include credit risk, liquidity risk and market risks.
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(i) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations and arises
principally from the Company's receivables from customers and loans given. Credit risk arises from cash held with banks and financial institutions. The
maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty credit risk is to prevent losses in
financial assets. The Company assesses the credit quality of the counterparties, taking into account their financial position, past experience and other factors.

The carrying amounts of the financial assets as disclosed represent the maximum credit risk exposure.

(a) Loans to related parties
Loans given to related parties are primarily with fellow subsidiaries. Management expects these loans will be duly recovered and hence expect credit risk
to be non-significant.

(b) Other financial assets

Financial instruments that are subject to concentrations of credit risk, principally consist of balance with banks and financial institutions.

Credit risk on cash and cash equivalents and other bank balances are limited as the Company generally invests in deposits with banks and financial
institutions with high credit ratings assigned by credit rating agencies. Given the high credit ratings of these banks and financial institution, the Company
does not expect these banks and financial institutions to fail in meeting their obligations.

(ii) Market risk
Market risk is the risk that changes in market prices such as foreign exchange rates and interest rates will effect the Company's income or the value of its
holdings of financial instruments. Objective of market risk management is to manage and limit exposure of the company’s earnings and equity to losses.

(a) Interest rate risk
The Company's main interest rate risk arises from long-term and short-term borrowings with variable rates, which exposes the company to cash flow interest

Particulars As at As at

31 March 2026 31 March 2025
Variable rate borrowings including current maturities 93,523.50 34,796.05
Sensitivity

Impact on profit and loss
Particul
articulars As at As at

31 March 2026 31 March 2025
1% increase in interest rate 935.24 347.96
1% decrease in interest rate (935.24) (347.96)

(b) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rate.
The majority of the Company's assets are located in India and Indian rupee being the functional currency for the Company. The Company's exposure to the
risk of changes in foreign exchange rates relates primarily to operating activities.

The carrying amount of the Company’s financial assets and liabilities in foreign currency are as follows:

As at 31 March 2026 As at 31 March 2025
Particul - "
artieutars Indian rupees Foreign Indian rupees Foreign
currency currency
Financial liabilities
Capital Creditors (USD) 29.50 0.24 375.89 4.39

Sensitivity analysis

A reasonably possible strengthening /(weakening) of Indian rupee against US dollar as at balance sheet date would have affected the measurement of financial
instruments denominated in foreign currency and affected equity and profit and loss by the amounts shown below. This analysis assumes that all other
variables, in particular interest rates, remain constant and ignores any impact of forecast purchases.

. Profit / (loss) Equity, net of tax
Particulars T T . -
Strengthening  Weakening  Strengthening Weakening
USD (5% movement)
For the year ended 31 March 2026 1.48 (1.48) 1.48 (1.48)

For the year ended 31 March 2025 18.79 (18.79) 18.79 (18.79)
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(iii) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its obligations associated with its financial liabilities that are settled by delivering cash or
another financial asset as they fall due. The Company is exposed to this risk from its operating activities and financing activities. The Company's approach to
managing liquidity is to ensure, as far as possible that it will have sufficient liquidity to meet its liability when they become due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.

The Company's treasury department is responsible for liquidity, funding as well as settlement management. In addition, process and policies related to such
risks are overseen by the senior management.

The table below provides details regarding the contractual maturities of significant financial liabilities as of the reporting date. The amounts are gross and
undiscounted.

As at 31 March 2026

Contractual cash flows

Particulars Carrying Within 12 More than Total
amount 1-5 years
months 5 years
Trade payables 7,357.59 7,357.59 - - 7,357.59
Term Loans incuding interest 93,523.50 8,195.92 52,233.18 1,43,481.33 2,03,910.43
Promoter Debt 37,768.85 9099.21 15060.72 75113.54 99,273.47
Loans from related parties 12.84 12.84 12.84
Lease liabilities 1,597.01 40.92 523.83 4,841.39 5,406.14
Other financial liabilities 17,069.47 17,069.47 - - 17,069.47
As at 31 March 2025
Carrying Contractual cash flows
Particulars Within 12 More than Total
amount 1-5 years
months 5 years
Trade payables 1,427.18 1,427.18 - - 1,427.18
Borrowings 67,400.19 3,417.64 17,016.61 89,651.34 1,10,085.59
Lease liabilities 1,668.77 357.25 380.24 4,757.55 5,495.04
Other financial liabilities 4,461.04 4,461.04 - - 4,461.04

The Holding Company infuses the fund in the form of equity or loan as and when required by the Company. Considering the financial support from the
Holding Company, the management believes liquidity risk is mitigated.
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4.28 Key financial ratios as per Schedule III of the Companies Act, 2013

S no Particulars

Numerator

Denominator

As at
31 March 2026

As at
31 March 2025

% change

Reason for variance

Variance on account of decrease in current

1 Current Ratio Total current assets Total current liabilities 0.35 4.92 -93% assets and increase in current liabilities.
2 Debt-Equity Ratio Current. borrowings + Non current Total equity 25.92 239 209% Varian.ce on ac.count of increase in
borrowings borrowings during the current year
Profit/(Loss) for the year + finance cost Variance on account of increase in the
3 Debt Service Coverage Ratio + qepreciation & amortisation +/- Interest payments + Borrowings (0.07) (4.38) 99% borrowing during the current year
gain/loss on sale of property, plant and repayment + Lease rentals payment
equipment
Variance on account of increase in the
4 Return on Equity Ratio (Loss)/Profit for the year Average sharcholders equity -46.49% -20.39% 128%, borrowing cost during the current year
. . . Th t hol i i
5 Inventory Turnover Ratio Revenue from operations Average inventory NA NA ¢ Compal?y Floes ne 9 d any inventory,
hence the ratio is not applicable.
6 Trade receivables Turnover Ratio Revenue from operations Average trade receivable NA NA A? there are no revenues during the year, this
ratio is not applicable to the Company
. As th h ing th
7 Trade payables Turnover Ratio Purchases Average trade payable NA NA .S e're gre no pur(? ases during the year,
this ratio is not applicable to the Company
8 Net Capital Turnover Ratio Revenue from operations T40t;.11. c-urrent assets - Total current NA NA As tbere are no revenues during the year, this
liabilities ratio is not applicable to the Company
9 Net Profit Ratio (Loss)/Profit for the year Revenue from operations NA NA A? tbere are no.revenues during the year, this
ratio is not applicable to the Company
. . . Total ity + total b i + Vari t of di in the oth
10 Return on Capital Employed Earning before interest and taxes 0%l equity * tota’ borrowings -0.14% -2.17% -930,, anance on account of cecrease i the other
deferred tax liability (net) expenses during the current year
I from fi . i fi in fi
11 Return on Investment (Assets) ncome generated from fixed Average fixed investments held 8.89% 0.34% 2478% Variance on account of investment in fixed

Note:

investments

1) Reasons for variance is given for the % change more than 25%.
2) The Company is yet to commence it's commercial operations. Hence the ratio is not applicable.

deposits during the year
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4.29

4.30

4.32

Other statutory information
(i) There are no proceeding initiated or pending against the Company as at 31 March 2026 and as at 31 March 2025, under Prohibition of Benami Property Transactions Act,
1988 (as amended in 2016).

(ii) The Company is not declared a wilful defaulter by any bank or financial institution or other lender.

(iii) The Company has no such transaction which is not recorded in the books of account that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

(iv) The Company have not advanced or loaned or invested funds (either from borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or
entity(ies), including foreign entities (intermediaries) with the understanding that the intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate beneficiaries) or

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

(v) The Company has not received any fund, except as disclosed below, from any person(s) or entity(ies), including foreign entities (funding party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or

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

Following are the details of funds received by the company and further granted in the form of loans to ultimate beneficiary:

Date of funds | Amount .of funds | Name of funding Nature of receipt Name of the Ultimate beneficiary Amount Date on which funds are
received received party granted as loan
22-Feb-24 3,072.66 Vibrant Energy | Issue of compulsory convertible [VEH Global India Private Limited 500.00 29-Apr-2024
Holdings Pte. debentures 07-May-2024
Limited., Singapore 31-May-2024
VEH Aarush Renewables Private 350.00 22-Jul-24
Limited
VEH Green Energy Private Limited 20.00 04-Apr-24
VEH Green Energy Solutions Private 1.00 26-Apr-24
Limited

The company has complied with the relevant provisions of the Foreign Exchange Management Act, 1999 ('FEMA') and the Companies Act, 2013 for the above transactions and
the transactions are not violated under Prevention of Money Laundering Act, 2016

(vi) The Company has not entered into any transaction with the companies struck off as per Section 248 of the Companies Act, 2013 or Section 560 of the Companies Act, 1956.

(vii) The Company has not traded or invested in crypto or virtual currency during the current year and previous year.

(viii) There are no Loans or Advances in the nature of loans, other than as disclosed in Note 4.4 that are granted to promoters, directors, KMP's and the related parties (as defined
under the Companies Act, 2013,) either severally or jointly with any other person, that are:

(a) repayable on demand; or

(b) without specifying any terms or period of repayment;
(ix) Compliance with number of layers of companies prescribed under clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on number of
Layers) Rules, 2017 is not applicable.

(x) The Company has not borrowed from banks or financial institution except as disclosed in note 4.10.
(xi) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(xii) The Company does not have any charges or satisfaction which are yet to registered with Registrar of Companies beyond the statutory period.

(xiii) No dividend was declared by the Company during the current year and preceding year.

Pursuant to Section 135 of the Companies Act, 2013 and the Companies (CSR) Rules, 2014, CSR provisions are not applicable to the Company for the year ended 31 March
2026, as the Company does not meet the prescribed thresholds. Accordingly, no CSR committee was constituted and no CSR expenditure or disclosures are required.

The Company did not have any long-term contract including derivative for which there were any material foreseeable losses.

The Company has established a comprehensive system of maintenance of information and documents as required by the transfer pricing legislation under Sections 92-92F of the
Income-tax Act, 1961. Since the law requires existence of such information and documentation to be contemporaneous in nature, the Company is in the process of updating the
documentation for the international transactions entered into with the associated enterprise during the financial year and expects such records to be in existence latest as per
timelines, as required by law. The Management confirms that its international transactions are at arm’s length so that the aforesaid legislation will not have any impact on the
financial statements, particularly on the amount of tax expenses and that of provision for taxation.

for Dewan P N Chopra & Co
Chartered Accountants
ICAI Firm Registration Number: 000472N

for and on behalf of the Board of Directors of
VEH Jayin Renewables Private Limited
CIN: U40100TG2021FTC157117
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