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Independent Auditor's Report
To the Board of Directors of Vena Energy (India) Holdings Pte. Ltd.

Report on the Audit of the Special Purpose Consolidated Financial Statements of
Vena Energy (India) Holdings Pte. Ltd.

Opinion

We have audited the accompanying Special Purpose Consolidated Financial Statements of
Vena Energy (India) Holdings Pte. Ltd. ("the Holding Company") and its subsidiaries (the
Holding Company and its subsidiaries together referred to as "the Group"), which comprise
the Special Purpose Consolidated Balance Sheet as at 31 March 2026, the Special Purpose
Consolidated Statement of Profit and Loss (including Other Comprehensive Income) and the
Special Purpose Consolidated Statement of Changes in Equity for the year then ended, and
notes to the Special Purpose Consolidated Financial Statements, including a summary of
material accounting policies and other explanatory information (hereinafter referred to as the
"Special Purpose Consolidated Financial Statements").

In our opinion and to the best of our information and according to the explanations given to
us, based on our audit of the special purpose financial statements of the Holding Company
and the six intermediate holding companies incorporated in Singapore, and on the
consideration of the reports of the other auditors on the financial statements of the
subsidiaries incorporated in India and of the financial information referred to in the "Other
Matters" section below, the aforesaid Special Purpose Consolidated: Financial Statements give
a true and fair view in accordance with the recognition and measurement principles of the
Indian Accounting Standards ("Ind AS") prescribed under Section 133 of the Companies Act,
2013 ("the Act") read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, and on the basis of preparation set out in Notes 2.1 to 2.3 to the Special Purpose
Consolidated Financial Statements, of the consolidated state of affairs of the Group as at 31
March 2026, and of its consolidated loss, its consolidated total comprehensive loss and its
consolidated changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Special Purpose Consolidated 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 the "Auditor's
Responsibility for the Audit of the Special Purpose Consolidated Financial Statements" section
of our report. We are independent of the Group 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 Special Purpose Consolidated Financial
Statements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by
us, and the audit evidence obtained by the other auditors in terms of their reports referred to
in the "Other Matters" section below, is sufficient and appropriate to provide a basis for our
opinion on the Special Purpose Consolidated Financial Statements.
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Emphasis of Matters

a) We draw attention to Note 2.1 (Statement of compliance) to the Special Purpose
Consolidated Financial Statements, which describes the purpose for which these
Special Purpose Consolidated Financial Statements have been prepared. These Special
Purpose Consolidated Financial Statements have been prepared in accordance with
the recognition and measurement principles of Ind AS solely for inclusion in the draft
red herring prospectus, the red herring prospectus and the prospectus proposed to be
filed with the Registrar of Companies, Gujarat at Ahmedabad, and thereafter with the
Securities and Exchange Board of India and the Stock Exchanges, as applicable, and
in any other documents in relation to the proposed initial public offering of equity
shares of Inox Clean Energy Limited (collectively, the "Offer Documents"), and are not
intended for, and should not be used for, any other purpose. As stated in that Note,
these Special Purpose Consolidated Financial Statements do not include a consolidated
statement of cash flows, comparative information for the preceding period or earnings
per share and, accordingly, do not constitute a complete set of general purpose
financial statements under Ind AS 1 Presentation of Financial Statements.

b) We draw attention to Note 2.3 (Functional currency and reporting period) to the
Special Purpose Consolidated Financial Statements, which describes that the Holding
Company and its six intermediate holding companies are incorporated in Singapore,
that their functional currency is the United States Dollar and that their statutory
reporting period ends on 31 December. For the purpose of these Special Purpose
Consolidated Financial Statements, the financial information of those companies for
the twelve months from 1 April 2025 to 31 March 2026 has been prepared on the same
accounting policies as those of the Group and translated into Indian Rupees, the
presentation currency, on the basis set out in Note 3.3 (Foreign currency).

Our opinion is not modified in respect of the matters described in this section.

Other Matters

(a) We did not audit the financial statements of the twenty four subsidiaries incorporated in
India listed in Note 1.2 to the Special Purpose Consolidated Financial Statements, whose
financial statements reflect total assets of INR 55,885.30 million as at 31 March 2026, total
income of INR 9,427.78 million (including revenue from operations of INR 7,924.54 million)
and a net loss of INR 1,316.54 million for the year ended on that date, in each case before
giving effect to the eliminations and consolidation adjustments made in preparing the Special
Purpose Consolidated Financial Statements. Those financial statements have been audited by
other auditors under the Accounting Standards notified under Section 133 of the Act, and their
reports have been furnished to us by the management. For the purpose of these Special
Purpose Consolidated Financial Statements, the said financial statements have been converted
from those Accounting Standards to Ind AS by the management of the Holding Company, and
the adjustments made on such conversion have been prepared by the management. We have
performed procedures on these Ind AS conversion adjustments and did not identify any
material gap in the conversion. Our opinion on the Special Purpose Consolidated Financial
Statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, is based on the reports of the other auditors on the financial statements prepared
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under the Accounting Standards and on such Ind AS conversion adjustments prepared by the
management, on which we have performed the procedures referred to above.

(b) We are not the statutory auditors of the Holding Company or of any of its subsidiaries.
Our audit of the special purpose financial statements of the Holding Company and the six
intermediate holding companies incorporated in Singapore, on which we have issued our
separate reports, was carried out solely for the purpose of the preparation of these Special
Purpose Consolidated Financial Statements. Our engagement is limited to, and our opinion is
expressed solely on, the accompanying Special Purpose Consolidated Financial Statements.

QOur opinion on the Special Purpose Consolidated Financial Statements is not modified in
respect of the matters described in paragraphs (a) and (b) above.

Responsibilities. of Management and Those Charged with Governance for the
Special Purpose Consolidated Financial Statements

The Board of Directors of the Holding Company is responsible for the preparation of the Special
Purpose Consolidated Financial Statements that give a true and fair view of the consolidated

and the consolidated changes in equity of the Group in accordance with the recognition and
measurement principles of Ind AS and on the basis of preparation set out in Notes 2.1 to 2.3
to the Special Purpose Consolidated Financial Statements, and for determining that the basis
of preparation is acceptable in the circumstances.

The respective Boards of Directors and the management of the companies included in the
Group are responsible for maintenance of adequate accounting records for safeguarding the
assets of the respective entities and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgements
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 information of the respective entities that give a true and fair
view and are free from material misstatement, whether due to fraud or error. That financial
information, including the Ind AS conversion adjustments referred to in the "Other Matters"
section above, has been used for the purpose of preparation of the Special Purpose
Consolidated Financial Statements by the Board of Directors of the Holding Company, as
aforesaid.

In preparing the Special Purpose Consolidated Financial Statements, the respective Boards of
Directors and the management of the companies included in the Group are responsible for
assessing the ability of the respective entities to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the respective Boards of Directors or the management either intend to liquidate the
respective entities or to cease operations, or have no realistic alternative but to do so.

The respective Boards of Directors and the management of the companies included in the
Group are also responsible for overseeing the financial reporting process of the respective
entities.
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Auditor's Responsibility for the Audit of the Special Purpose Consolidated Financial
Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose
Consolidated 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 Special Purpose Consolidated Financial Statements.,

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

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

» Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on whether the companies included in the Group have in place an
adequate internal financial controls system over financial reporting and the operating
effectiveness of such controls.

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

¢ Conclude on the appropriateness of the use by management 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 ability of the Group 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 Special Purpose
Consolidated 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 Group to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and content of the Special Purpose Consolidated
Financial Statements, including the disclosures, and whether the Special Purpose Consolidated
Financial Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group to express an opinion on the Special Purpose Consolidated Financial
Statements. We are responsible for the direction, supervision and performance of the audit of
the special purpose financial statements of the Holding Company and the six intermediate
holding companies incorporated in Singapore, being the entities included in the Special
Purpose Consolidated Financial Statements of which we are the auditors. For the subsidiaries
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incorporated in India which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them,
and we have performed procedures on the Ind AS conversion adjustments made in respect of
those subsidiaries, as described in the "Other Matters" section above. We remain solely
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Special Purpose Consolidated Financial
Statements that, individually or in aggregate, makes it probable that the economic decisions
of a reasonably knowledgeable user of the Special Purpose Consolidated 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) evaluating the
effect of any identified misstatements in the Special Purpose Consolidated Financial
Statements.

We communicate with those charged with governance of the Holding Company 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.

For R D V & Associates,
Chartered Accountants
Firm's Registration No. 006128C

C‘-Z@’
Dheeraj Kumar

Partner
Membership No. 416725

Place: Delhi
Date: 31-08-2026
UDIN: 26416725XHLFTL3507



Vena Energy (India) Holdings Pte. Ltd.
Special Purp C lidated Bal Sheet as at 31 March 2026
{All amounts in Rupees Miliions, unless otherwise stated)

Particisas Note As at 31 March 2026
ASSETS
Non-current assets
(a) Property, plant and equipment 5 45,971.39
(b) Capital work-in-progress 6 927.03
(c) Right-of-use assets 7 579.81
(d) Other intangible assets 8 18.33
(e) Financial assets
(i} Other financial assets 9 4,509.08
(f) Non-current tax assets (net) 10A 134,65
(g) Other non-current assets 10 855,84
Total non-current assets 52,996.13
Current assets
(a) Inventories 11 41.53
(b) Financial assets
(i) Trade receivables 12 885.47
{ii} Cash and cash equivalents 13 1,024.60
(iii) Bank balances other than cash and cash equivalents 13A 213.62
{iv) Other financial assets 14 379.03
(c) Other current assets 15 187.60
Total current assets 2,731.85
TOTAL ASSETS 55,727.98
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16 37,674.76
(b) Other equity 17 (23,508.34)
Equity attributable to owners of the parent 14,166.42
{c) Non-controlling interests 18 210.80
Total equity 14,377.22
Liabilities
Non-current liabllities
(a) Financial liabilities
(i) Borrowings 19 33,151.31
(i) Lease liabilities 20 352.10
{iii) Trade payables 25 326,70
{b) Provisions 22 80.97
(c) Deferred tax liabilities (net) 23 969.76
(d) Other non-current liabilities 21 635.76
Total non-current liabilities 35,516.60
Current liabilities
(a) Financial liabilities
(i) Borrowings 24 3,855.03
(ii) Lease liabilities 20 7.7
(iii) Trade payables 25 1,445.04
(iv) Other financial liabilities 26 307.07
(b) Other current liabilities 28A 178.22
(c) Provisions 27 38.62
(d) Current tax liabilities (net) 28 2.47
Total current liabilities 5,834.16
TOTAL EQUITY AND LIABILITIES 55,727.98
Material accounting policies and the basis of preparation 1-4

The accompanying notes form an integral part of these special purpose consolidated financial statements.

As per our report of even date attached

For RD V & Associates
Chartered Accountants
Firm's Registration No. 006128C

—

Dheeraj Kumar
Partner
Membership No. 416725
Place: Delhi

Date: 31-08-2026

For and on behalf of the B
Vena Energy (India) Holding

/VQ‘/

|
Yap Chee Yoon
Director
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Vena Energy (India) Holdings Pte. Ltd.
Special Purpose Consolidated Statement of Profit and Loss for the year ended 31 March 2026
(All amounts in Rupees Millions, unless otherwise stated)

Year ended 31 March
Note :

Particulars 2026
I.  Revenue from operations 29 7,680.96
1. Other income 30 1,5601.17
IIl. Total income (I + 1l) 9,182.13
IV. Expenses

Employee benefits expense 31 517.68

Finance costs 32 3,291.26

Depreciation and amortisation expense ) 33 2,501.57

Operations and maintenance expenses 34 858.73

Other expenses 35 1,085.78

Net foreign exchange loss / {gain) 36 536.51

Total expenses (IV) 8,791.53
V. Profit/ (loss) before tax (ll - IV) 390.60
VI. Tax expense

Current tax 37 370.02

Deferred tax 37 57.40

Tax in respect of earlier years 37 6.07

Total tax expense (VI) 433.49
VII. Profit / (loss) for the year (V - VI) (42.89)
VIIl. Other comprehensive income

Items that will be reclassified to profit or loss

Exchange differences on translation of foreign operations -

Income tax relating to items that will be reclassified to profit or loss -

Total other comprehensive income (V) -
IX. Total comprehensive income for the year (VII + VIll) (42.89)
Profit / (loss) for the year attributable to:

Owners of the parent (42.89)

Non-controlling interests 38 -
Total comprehensive income for the year attributable to:

Owners of the parent (42.89)

Non-controlling interests N
Material accounting policies and the basis of preparation 1-4

The accompanying notes form an integral part of these special purpose consolidated financial statements.
As per our report of even date attached

For RD V & Associates For and on behalf of the Board of Directors of
Chartered Accountants Vena Energy (India) Holdiigs Pte. Ltd,

Firm's Registration No. 00(:;’1280
iy

“
Dheeraj Kumar Yap Chee Yoon Biaratlareshkumar Saxena
Partner Director Director

Membership No. 416725
Place: Delhi.
Date: 31-08-2026
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Vena Energy (India) Holdings Pte. Ltd.

Special Purpose Consolidated Statement of Changes in Equity for the year ended 31 March 2026

(All amounts in Rupees Millions, unless otherwise stated)

A. Equity share capital

Particulars Note Amount
Balance at 1 April 2025 43,043.16
Shares issued during the year 799.39
Reduction of capital / shares repurchased during the year (6,167.79)
Balance at 31 March 2026 16 37,674.76
B. Other equity and non-controlling interests

Other equity attributable Non-controlling
Particulars Note to owners of the parent interests Total
Balance at 1 April 2025 (23,013.13) (447.05) (23,460.18)
Profit /-(loss) for the year (42.89) . (42.89)
Other comprehensive income for the year - - -
Equity shares subscribed by non-controlling shareholders of a subsidiary - 205.53 205.53
Measurement of non-controlling interests at the amount agreed on exit (452.32) 452.32 -
Balance at 31 March 2026 17, 18 (23,508.34) 210.80 (23,297.54)
Material accounting policies and the basis of preparation 1-4

The accompanying notes form an integral part of these special purpose consolidated financial statements.

As per our report of even date attached

For RD V & Associates
Chartered Accountants
Firm's Registration No. 0061%80

Dheeraj Kumar
Partner
Membership No. 416725
Place: Delhi

Date: 31-08-2026
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Vena Energy (India) Holdings Pte. Ltd.
Notes to the Special Purpose Consolidated Financial Statements for the year ended 31 March 2026

(All amounts in Rupees Millions, unless otherwise stated)

1 Corporate information
Vena Energy (India) Holdings Pte. Ltd. (‘the Parent' or 'the Holding Company') is a private company limited by shares, incorporated and domiciled in
Singapore, with its registered office at 8 Cross Street, #21-05, Manulife Tower, Singapore - 048424, The Parent is the holding company of the Vena
Energy group's renewable energy business in india.

1.1
These special purpose consolidated financial statements comprise the financial statements of the Parent and of the entities it controls, listed below.
Six of them are intermediate holding companies incorporated in Singapore; the remaining entities are incorporated in India, own and operate wind
and solar power generation projects and sell the electricity generated under long term power purchase and power supply agreements with state
distribution companies, central nodal agencies and captive industrial consumers, except Vena Energy Infrastructure Services Private Limited,
which provides shared corporate and management services to the group companies.
1.2
Name of the entity Relationship and holding
Vena Energy (India) Infrastructure Il Pte. Ltd. Subsidiary (100.00%)
Vena Energy (India) Renewables Il Pte. Ltd. Subsidiary (100.00%)
Vena Energy Solar (India) Infrastructure Pte. Ltd. Subsidiary (100.00%)
Vena Energy Solar (India) Renewables Pte. Ltd. Subsidiary (100.00%)
Vena Energy Wind (India) Infrastructure Pte. Ltd. Subsidiary (100.00%)
Vena Energy Wind (India) Renewables Pte. Ltd. Subsidiary (100.00%)
Held through Vena Energy (India) Renewables Il Pte. Ltd.:
Vena Energy Aura Private Limited Step-down subsidiary (100.00%)
Vena Energy Clean Power Private Limited Step-down subsidiary (100.00%)
Vena Energy Godavari Wind Power Private Limited Step-down subsidiary (100.00%)
Vena Energy Gudadur Project Private Limited Step-down subsidiary (100.00%)
Vena Energy Konkan Wind Power Private Limited Step-down subsidiary (100.00%)
Vena Energy Nilgiri Wind Power Private Limited Step-down subsidiary (100.00%)
Vena Energy Renewables Resources Private Limited Step-down subsidiary (100.00%)
Vena Energy Rodalbanda Private Limited Step-down subsidiary (100.00%)
Vena Energy Shivalik Wind Power Private Limited Step-down subsidiary (100.00%)
Vena Energy Sustainable Power Private Limited Step-down subsidiary (52.99%)
Vena Energy Renewables Urja Private Limited Step-down subsidiary (100.00%)
Vena Energy Vidyuth Private Limited Step-down subsidiary (100.00%)
Vena Energy Vindhya Wind Power Private Limited Step-down subsidiary (100.00%)
Held through Vena Energy Solar (India) Renewables Pte. Ltd.:
Vena Energy Solar India Power Resources Private Limited Step-down subsidiary (100.00%)
Vena Energy Solar Helios India Power Resources Private Limited Step-down subsidiary (100.00%)
Vena Energy Solar Ravi India Power Resources Private Limited Step-down subsidiary (100.00%)
Vena Energy Solar Private Limited Step-down subsidiary (100.00%)
Held through Vena Energy Wind (India) Renewables Pte. Ltd.: )
Vena Energy Power Resources Private Limited Step-down subsidiary (97.11%)
Vena Energy Fatanpur Power Private Limited Step-down subsidiary (100.00%)
Vena Energy JMD Power Private Limited Step-down subsidiary (100.00%)
Vena Energy KN Wind Power Private Limited Step-down subsidiary (74.00%)
Vena Energy MH Wind Power Private Limited Step-down subsidiary (100.00%)
Vena Energy Patan Power Private Limited Step-down subsidiary (100.00%)
Held through Vena Energy Solar (India) Infrastructure Pte. Ltd..
Vena Energy Infrastructure Services Private Limited Step-down subsidiary (100.00%)
1.3 The six intermediate holding companies are incorporated in Singapore and the remaining entities in India. The percentages shown are the interests

in the equity shares of each entity; one equity share of each Indian subsidiary is held by a second group company as nominee, and the Group holds
all of the compulsorily convertible preference shares of those subsidiaries except as set out in the note on non-controlling interests.
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Vena Energy (India) Holdings Pte. Ltd.
Notes to the Special Purpose Consolidated Financial Statements for the year ended 31 March 2026
(All amounts in Rupees Millions, unless otherwise stated)

2 Basis of preparation and consolidation
2.1 Statement of compliance
These special purpose consolidated financial statements of Vena Energy (india) Holdings Pte. Ltd. ("the Parent" or "the Holding Company") and its
subsidiaries (together "the Group") for the year ended 31 March 2026 have been prepared in accordance with-the recognition and measurement
principles of the Indian Accounting Standards ("Ind AS") notified under section 133 of the Companies Act, 2013 read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended.

These consolidated financial statements have been prepared solely for inclusion in the draft red herring prospectus ("DRHP"), the red herring
prospectus ("RHP") and the prospectus ("Prospectus”) intended to be filed with the Registrar of Companies, Gujarat at Ahmedabad ("RoC"), and
thereafter with the Securities and Exchange Board of India ("SEBI") and the Stock Exchanges, as applicable, in connection with the proposed initial
public offering of equity shares of face value of INR 1 each of Inox Clean Energy Limited (the "Offer"), and in any other documents in relation to the
Offer, such as publicity material, research reports, presentations and media releases (collectively, with the DRHP, RHP and Prospectus, the "Offer
Documents"”). They are not intended for, and should not be used for, any other purpose. The presentation follows Division 1l of Schedule Ill to the
Companies Act, 2013 to the extent applicable.

These financial statements do not include a consolidated statement of cash flows, comparative information for the preceding period or earnings per
share. Accordingly, they do not constitute a complete set of general purpose financial statements under Ind AS 1 Presentation of Financial
Statements.

2,2 Basis of preparation and presentation
These consolidated financial statements have been prepared on an accrual basis and on a going concern basis (refer Note 2.5).
These consolidated financial statements are presented in Indian Rupees (INR), which is also the functional currency of each of the Indian
subsidiaries. The functional currency of the Holding Company and of its six intermediate holding companies incorporated in Singapore is the United
States Dollar (USD), as explained in Note 2.3. All amounts have been rounded off to the nearest million of Indian Rupees, up to two decimal
places, unless otheérwise indicated.

These consolidated financial statements have been prepared on the historical cost basis, except for certain financial instruments that are measured
at fair values at the end of each reporting period, as explained in the material accounting policy information in Note 3. '

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair
value of an asset or a liability, the Group takes into account the characteristics of the asset or liability if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on such a basis.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which the inputs
to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which are described
as follows:

+ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement
date; '

+ Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or

indirectly; and

- Level 3 inputs are unobservable inputs for the asset or liability.

2.3 Functional currency and reporting period of the Holding Company and the intermediate holding companies

The Holding Company and its six intermediate holding companies, Vena Energy (India) Infrastructure Il Pte. Ltd., Vena Energy (India) Renewables
Il Pte. Lid., Vena Energy Solar (India) Infrastructure Pte. Ltd., Vena Energy Solar (India) Renewables Pte. Ltd., Vena Energy Wind (India)
Infrastructure Pte. Ltd. and Vena Energy Wind (India) Renewables Pte. Ltd. (together "the intermediate holding companies™), are incorporated in
Singapore and their functional currency is the United States Dollar (USD), being the currency of the primary economic environment in which they
operate. The functional currency of each Indian subsidiary is the Indian. Rupee (INR). For the purpose of these consolidated financial statements,
the financial information of the Holding Company and the intermediate holding companies has been translated from USD into INR, the presentation
currency, as described in Note 3.3, and presented in INR million in line with Note 2.2.

The statutory reporting pericd of the Holding Company and the intermediate holding companies ends on 31 December. For the purpose of
consolidation, financial information of these companies for the twelve months from 1 April 2025 to 31 March 2026 has been prepared on the same
accounting policies as those of the Group, so that all entities are consolidated as at and for the year ended 31 March 2026.

2.4 Basis of consolidation
The consolidated financial statements comprise the financial statements of the Holding Company and its subsidiaries as at 31 March 2026.

Control is achieved when the Group:
+ has power over the investee;
« is exposed, or has rights, to variable returns from its involvement with the investee; and
« has the ability to use its power to affect its returns.

The Holding Company reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more
of the three elements of control listed above.

Page 5 of 22




Vena Energy (India) Holdings Pte. Ltd.
Notes to the Special Purpose Consolidated Financial Statements for the year ended 31 March 2026

(All amounts in Rupees Millions, unless otherwise stated)

Consolidation of a subsidiary begins when the Holding Company obtains control over the subsidiary and ceases when the Holding Company loses
control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated
statement of profit and loss from the date the Holding Company gains control until the date when the Holding Company ceases to control the
subsidiary.

The subsidiaries included in consolidation are:
Country of incorporation / Holding as at 31

Name of the entity March 2026

1 Vena Energy (India} Infrastructure Il Pte. Ltd. Singapore / 100.00%
2 Vena Energy (India) Renewables li Pte. Ltd. Singapore / 100.00%
3 Vena Energy Solar (India) Infrastructure Pte. Ltd. Singapore / 100.00%
4 Vena Energy Solar (India) Renewables Pte. Ltd. Singapore / 100.00%
5 Vena Energy Wind (India) Infrastructure Pte. Ltd. Singapore / 100.00%
6 Vena Energy Wind (India) Renewables Pte. Ltd. Singapore / 100.00%
7 Vena Energy Aura Private Limited India / 100.00%

8 Vena Energy Clean Power Private Limited India / 100.00%

9 Vena Energy Godavari Wind Power Private Limited India / 100.00%

10 Vena Energy Gudadur Project Private Limited India / 100.00%

11 Vena Energy Konkan Wind Power Private Limited India / 100.00%

12 Vena Energy Nilgiri Wind Power Private Limited India / 100.00%

13 Vena Energy Renewables Resources Private Limited India / 100.00%

14 Vena Energy Rodalbanda Private Limited India / 100.00%

15 Vena Energy Shivalik Wind Power Private Limited India / 100.00%

16 Vena Energy Sustainable Power Private Limited India / 62.99%

17 Vena Energy Renewables Urja Private Limited India / 100.00%

18 Vena Energy Vidyuth Private Limited India / 100.00%

19 Vena Energy Vindhya Wind Power Private Limited India / 100.00%

20 Vena Energy Solar India Power Resources Private Limited India / 100.00%

21 Vena Energy Solar Helios India Power Resources Private Limited India / 100.00%

22 Vena Energy Solar Ravi India Power Resources Private Limited India / 100.00%

23 Vena Energy Solar Private Limited India / 100.00%

24 Vena Energy Power Resources Private Limited India / 97.11%

25 Vena Energy Fatanpur Power Private Limited India / 100.00%

26 Vena Energy JMD Power Private Limited India / 100.00%

27 Vena Energy KN Wind Power Private Limited India / 74.00%

28 Vena Energy MH Wind Power Private Limited India / 100.00%

29 Vena Energy Patan Power Private Limited India / 100.00%

30 Vena Energy Infrastructure Services Private Limited India / 100.00%

* Effective equity shareholding of the Group in each entity. The intermediate holding companies are held directly by the Holding Company and the
Indian subsidiaries through the intermediate holding companies; one equity share of each Indian subsidiary is held by another Group company as
nominee. The non-controlling interests in Vena Energy Power Resources Private Limited, Vena Energy KN Wind Power Private Limited and Vena
Energy Sustainable Power Private Limited are held by captive consumers under shareholders' agreements (Note 18).

The financial statements of the Indian subsidiaries are drawn up to the same reporting date as the Group, being 31 March 2026. The financial
information of the intermediate holding companies has been prepared for the year ended 31 March 2026 as described in Note 2.3.

Consolidation procedure

(a) Like items of assets, liabilities, equity, income and expenses of the Holding Company are combined with those of its subsidiaries. For this
purpose, the assets and liabilities of the subsidiaries are included at their carrying amounts.

(b) Intra-group assets and liabilities, equity, income and expenses relating to transactions between entities of the Group, including non-convertible
and compulsorily convertible debentures, rupee denominated bonds, external commercial borrowings, loans, interest, shared service fees,
receivables and payables, are eliminated in full. Profits or losses resulting from intra-group transactions that are recognised in assets, such as
property, plant and equipment, are also eliminated in full.

Changes in the Group's ownership interests in existing subsidiaries

Changes in the Group’s ownership interests in subsidiaries that do not result in the Group losing control over the subsidiaries are accounted for as
equity transactions. The carrying amounts of the Group's interests and the non-controlling interests are adjusted to reflect the changes in their
relative interests in the subsidiaries. Any difference between the amount by which the non-controlling interests are adjusted and the fair value of
the consideration paid or received is recognised directly in equity and attributed to the owners of the Holding Company.
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When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is calculated as the difference between (i) the
aggregate of the fair value of the consideration received and the fair value of any retained interest, and (i) the previous carrying amount of the
assets (including goodwill, if any) and liabilities of the subsidiary and any non-contralling interests. All amounts previously recognised in other
comprehensive income in relation to that subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities of the
subsidiary (that is, reclassified to profit or loss or transferred to another category of equity as specified or permitted by the applicable Ind AS). The
fair value of any investment retained in the former subsidiary at the date when control is lost is regarded as the fair value on initial recognition for
subsequent accounting under Ind AS 109 Financial Instruments or, when applicable, the cost on initial recognition of an investment in an associate
or joint venture.

2.5 Going concern
These consolidated financial statements have been prepared on a going concern basis. Management has assessed the Group's ability to continue
as a going concern, having regard to the cash flows expected to be generated by the Group's operating wind and solar power plants under long-
term power purchase and power supply agreements, and is not aware of any material uncertainty that may cast significant doubt on the Group's
ability to continue as a going concern for a period of at least twelve months from the end of the reporting period.

2.6 Current and non-current classification

Assets and liabilities are classified as current or non-current in accordance with Schedule lll and Ind AS 1. An asset is current when it is expected
to be realised, or intended to be sold or consumed, in the normal operating cycle; it is held primarily for trading; it is expected to be realised within
twelve months after the reporting period; or it is cash or cash equivalent not restricted for at least twelve months. A liability is current when it is
expected to be settled in the normal operating cycle; it is held primarily for trading; it is due within twelve months after the reporting period; or the
Group does not have a right at the reporting date to defer settlement for at least twelve months. Conversion terms of a liability at the option of the
counterparty that would result in settlement by issue of equity instruments do not affect its classification where those terms are themselves
classified as equity.

All other assets and liabilities are classified as non-current. Deferred tax assets and liabilities are always classified as non-current, The Group has
determined its operating cycle as twelve months.
3 Material accounting policy information
3.1 General

The Group discloses material accounting policy information in accordance with Ind AS 1, as amended by the Companies (Indian Accounting
Standards) Amendment Rules, 2023. Accounting policy information is material when, considered together with other information in the financial
statements, it could reasonably be expected to influence the decisions of primary users. The policies below have been applied consistently to all
entities in the Group.

3.2 Business.combinations
Acquisitions of businesses, other than business combinations under common control, are accounted for using the acquisition method. The
consideration transferred in a business combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values of
the assets transferred by the Group, liabilities incurred by the Group to the former owners of the acquiree and the equity interests issued by the
Group in exchange for control of the acquiree. Acquisition-related costs are generally recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair value, except that:

+ deferred tax assets or liabilities, and assets or liabilities related to employee benefit arrangements, are recognised and measured in accordance
with Ind AS 12 Income Taxes and Ind AS 18 Employee Benefits respectively;

- liabilities or equity instruments related to share-based payment arrangements of the acquiree, or share-based payment arrangements of the
Group entered into to replace share-based payment arrangements of the acquiree, are measured in accordance with Ind AS 102 Share-bhased
Payment at the acquisition date; and

- assets (or disposal groups) that are classified as held for sale in accordance with Ind.AS 105 Non-current Assets Held for Sale and Discontinued
Operations are measured in accordance with that Standard.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling interests in the acquiree and the
fair value of the acquirer's previously held equity interest in the acquiree (if any) over the net of the acquisition-date amounts of the identifiable
assets acquired and the liabilities assumed.

If the net of the acquisition-date amounts of the identifiable assets acquired and liabilities assumed exceeds the sum of the consideration
transferred, the amount of any non-controlling interests in the acquiree and the fair value of the acquirer's previously held interest in the acquiree (if
any), the excess, after reassessment, is recognised in capital reserve, through other comprehensive income or directly, depending on whether
there exists clear evidence of the underlying reasons for classifying the business combination as a bargain purchase.

Non-controlling interests that are present ownership interests and entitle their holders to a proportionate share of the entity's net assets in the event
of liquidation may be initially measured either at fair value or at the non-controlling interests' proportionate share of the recognised amounts of the
acquiree's identifiable net assets. The choice of measurement basis is made on a transaction-by-tfransaction basis. Other types of non-controlling
interests are measured at fair value or, when applicable, on the basis specified in another Ind AS.

Page 7 of 22




Vena Energy (India) Holdings Pte. Ltd.
Notes to the Special Purpose Consolidated Financial Statements for the year ended 31 March 2026

(All amounts in Rupees Millions, unless otherwise stated)

When the consideration transferred by the Group in a business combination includes assets or liabilities resulting from a contingent consideration
arrangement, the contingent consideration is measured at its acquisition-date fair value and included as part of the consideration transferred in a
business combination. Changes in the fair value of the contingent consideration that qualify as measurement period adjustments are adjusted
retrospectively, with corresponding adjustments against goodwill or capital reserve, as the case may be. Measurement period adjustments are
adjustments that arise from additional information obtained during the measurement period (which cannot exceed one year from the acquisition
date) about facts and circumstances that existed at the acquisition date,

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as measurement period adjustments
depends on how the contingent consideration is classified. Contingent consideration that is classified as equity is not remeasured at subsequent
reporting dates and its subsequent settlement is accounted for within equity. Contingent consideration that is classified as an asset or a liability is
remeasured at fair value at subsequent reporting dates, with the corresponding gain or loss recognised in profit or loss.

When a business combination is achieved in stages, the Group's previously held equity interest in the acquiree is remeasured to its acquisition-
date fair value and the resulting gain or loss, if any, is recognised-in profit or loss. Amounts arising from interests in the acquiree prior. to the
acquisition date that have previously been recognised in other comprehensive income are reclassified to profit or loss where such treatment would
be appropriate if that interest were disposed of.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination occurs, the Group
reports provisional amounts for the items for which the accounting is incomplete. Those provisional amounts are adjusted during the measurement
period, or additional assets or liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the
acquisition date that, if known, would have affected the amounts recognised at that date.

Business combinations involving entities that are ultimately controlled by the same party or parties, both before and after the combination, where
that control is not transitory, are accounted for using the pooling of interests method in accordance with Appendix C to Ind AS 103 Business
Combinations. Under this method:
(i) The assets and liabilities of the combining entities are reflected at their carrying amounts.
(i) No adjustments are made to reflect fair values, and no new assets or liabilities, including goodwill, are recognised. Adjustments are made only
to harmonise accounting policies.
(i} The financial information is presented as if the combination had occurred from the beginning of the preceding period, or from the date common
control was established, if later.
(iv) The balance of retained earnings of the transferor entity'is aggregated with the corresponding balance of the Group.
(v) The identity of the reserves of the transferor entity is preserved and they appear in the consolidated financial statements in the same form in
which they appeared in the transferor's financial statements.

3.3 Foreign currency
Transactions and balances. Transactions in foreign currencies are recorded in the functional currency of the entity at the exchange rate on the date
of the transaction. Monetary items denominated in foreign currencies are translated at the closing rate at each reporting date. Exchange

differences on settlement or translation of monetary items are recognised in profit or loss. Non-monetary items measured at historical cost are
translated at the exchange rate on the date of the initial transaction.

Advance consideration. In accordance with Appendix B to’Ind AS 21 Foreign Currency Transactions and Advance Consideration, the date of the
transaction for determining the exchange rate for a purchase or sale is the date on which the Group initially recognises the non-monetary asset or
liability arising from the advance consideration paid or received. Where there are multiple payments or receipts in advance, the exchange rate is
determined for each payment or receipt.

Translation of the Holding Company and the intermediate holding companies. For the purpose of consolidation, the results and financial position of
the Holding Company and the intermediate holding companies, whose functional currency is USD, are translated into INR as follows:

(i) Assets and liabilities are translated at the closing rate at 31 March 2026
(i) Income and expenses are translated at the average rate for the year, which approximates the rates on the transaction dates.
(i) All resulting exchange differences are recognised in other comprehensive income and accumulated in the foreign currency translation reserve
(FCTR) within other equity.
3.4 Property, plant and equipment

An item of property, plant and equipment (PPE) that qualifies as an asset is measured on initial recognition at cost. Following initial recognition,
items of PPE are carried at cost less accumulated depreciation and accumulated impairment losses, if any. Freehold land is carried at cost less
accumulated impairment losses, if any, and is not depreciated.

The Group identifies and determines the cost of each part of an item of PPE separately where the part has a cost that is significant to the total cost
of that item and has a useful life that is materially different from that of the remaining item.

Cost comprises the purchase price or cost of construction, including non-refundable taxes and levies, any expenses directly attributable to bringing
the asset to its working condition for its intended use, and the initial estimate of the cost of dismantiing and restoring the site where an obligation
exists. Project pre-operative expenses and expenditure incurred during the construction period are capitalised to the eligible items of PPE.
Borrowing costs directly attributable to the acquisition or construction of qualifying PPE are capitalised.

Spare parts, stand-by equipment and servicing equipment that meet the definition of PPE are capitalised at cost and depreciated over their useful
lives. Costs in the nature of repairs and maintenance are recognised in the consolidated statement of profit and loss as and when incurred.
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The cost of assets not ready for their intended use at the balance sheet date is shown as capital work-in-progress. Advances given towards the
acquisition of PPE outstanding at each balance sheet date are disclosed under other non-current assets.

Depreciation is recognised so as to write off the cost of property, plant and equipment (other than freehold land and capital work-in-progress) less
their residual values over their useful lives, using the straight-line method. Useful lives have been assessed based on technical evaluation, taking
into account the nature of the asset, its estimated usage, its operating conditions, past history of replacement, anticipated technological changes,
manufacturers' warranties and maintenance support. The estimated useful lives, residual values and depreciation method are reviewed at the end
of each reporting period, with the effect of any change in estimate accounted for on a prospective basis.

The useful lives adopted by the Group are as follows:

Asset class Useful life
Plant and machinery 10 to 25 years
Others As prescribed in Part C of Schedule H to the

Companies Act, 2013

Management believes that these estimated useful lives are realistic and reflect a fair approximation of the period over which the assets are likely to
be used.

An item of PPE is derecognised upon disposal or when no future economic benefits are expected to arise from its continued use or disposal. Any
gain or loss arising on the disposal or retirement of an item of PPE is determined as the difference between the sale proceeds and the carrying
amount of the asset, and is recognised in the consolidated statement of profit and loss.

3.5 Leases

The Group as lessee

The Group's leases primarily consist of leases of land on which the wind and solar power plants are located. The Group assesses whether a
contract contains a lease at the inception of the contract. A contract is, or contains, a lease if it 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 Group assesses whether (i) the contract involves the use of an identified asset, (i) the Group has the right to obtain substantially all of the
economic benefits from use of the asset throughout the period of the lease, and (iii) the Group has the right to direct the use of the asset.

At the commencement date of the lease, the Group recognises a right-of-use (ROU) asset and a corresponding lease liability for all lease

arrangements in which it is a | , except for | with a term of twelve months or less (short-term leases) and leases of low-value assets. For
these short-term and low-value leases, the Group recognises the lease payments as an operating expense on a straight-line basis over the term of
the lease.

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

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

The lease liability is initially measured at the present value of the future lease payments, discounted using the interest rate implicit in the lease or, if
that rate is not readily determinable, the incremental borrowing rate of the lessee entity. It is subsequently measured at amortised cost using the
effective interest method. Lease liabilities are remeasured, with a corresponding adjustment to the related ROU asset, if the Group changes its
assessment of whether it will exercise an extension or a termination option.

Lease liabilities and ROU assets are presented separately in the consolidated balance sheet.

3.6 Impairment of non-financial assets
At each reporting date the Group assesses whether there is any indication that property, plant and equipment, right-of-use assets or intangible
assets may be impaired. If any such indication exists, the recoverable amount of the asset or cash-generating unit (CGU) is estimated. Each wind
or solar power plant is generally treated as a separate CGU.

When it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable amount of the CGU to
which the asset belongs. When a reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to individual
CGUs; otherwise, they are allocated to the smallest group of CGUs for which a reasonable and consistent allocation basis can be identified.

The recoverable amount is the higher of fair value less costs of disposal and value in use. An impairment loss is recognised in profit or loss when
the carrying amount exceeds the recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the
estimates used to determine the recoverable amount, and only up to the carrying amount that would have been determined, net of depreciation,
had no impairment loss been recognised.

3.7 Revenue from contracts with customers

Revenue is recognised in accordance with Ind AS 115 Revenue from Contracts with Customers when controf of goods or services is transferred to
the customer, at the transaction price, being the amount of consideration to which the Group expects to be entitled. Revenue excludes indirect
taxes and other amounts collected on behalf of the Government or third parties.

Page 9 of 22




Vena Energy (india) Holdings Pte. Ltd.
Notes to the Special Purpose Consolidated Financial Statements for the year ended 31 March 2026
(All amounts in Rupees Millions, unless otherwise stated)

3.8

Variable consideration. The transaction price is adjusted for variable consideration such as discounts, rebates for prompt payment, incentives and
changes in law. Where a contract includes variable consideration, the Group estimates it at contract inception and constrains it until it is highly
probable that a significant reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty is subsequently
resolved.

Sale of electricity. Revenue from the sale of electricity is recognised on the basis of the number of units of power generated and supplied, in
accordance with joint meter readings undertaken at specified frequencies by representatives of the licensed distribution or transmission utilities,
and at the tariff rates prevailing on the date of supply to the grid as determined under the power purchase agreements (PPAs) and power supply
agreements entered into with state distribution companies (DISCOMs), central nodal agencies and captive industrial consumers under open access
arrangements.

Contract balances.

+ Trade receivables represent the Group's right to an amount of consideration that is unconditional, that is, only the passage of time is required
before payment of the consideration is due, and the amount is billable.

« Unbilled revenue represents revenue recognised for electricity supplied under the PPAs for which invoices are raised subsequently.

» Advances from customers are contract liabilities representing the Group's obligation to transfer goods or services for which consideration has
already been received.

Other income. Interest income from a financial asset is recognised on a time basis, by reference to the principal outstanding, at the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that
asset's net carrying amount on initial recegnition. Insurance claims are recognised to the extent there is reasonable certainty of the realisability of
the claim amount.

Financial instruments

Financial assets and financial liabilities are recognised when a Group entity becomes a party to the contractual provisions of the instrument. They
are initially measured at fair value. Transaction costs directly attributable to the acquisition or issue of financial assets and financial liabilities, other
than those at fair value through profit or loss (FVTPL), are added to or deducted from their fair value on initial recognition. Transaction costs
directly attributable to financial assets or financial liabilities at FVTPL are recognised immediately in profit or loss. Trade receivables that do not
contain a significant financing component are initially measured at the transaction price.

A. Financial assets

(a) Effective interest method. The effective interest method calculates the amortised cost of a debt instrument and allocates interest income over
the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts, including all fees and points paid or
received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts, through the expected life of the
debt instrument, or where appropriate a shorter period, to the net carrying amount on initial recognition. Interest income on debt instruments other
than those at FVTPL is recognised on an effective interest basis and included in "Other income".

(b) Classification and subsequent measurement. The Group classifies financial assets on the basis of its business model for managing them and
their contractual cash flow characteristics, into the following categories:

(i) Amortised cost. A financial asset is measured at amortised cost where it is held within a business model whose objective is to hold assets to
collect contractual cash flows, and its contractual terms give rise.on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding. Such assets are subsequently measured at amortised cost using the effective interest method, adjusted for
any loss allowance. This category includes trade receivables, late payment surcharge receivable from distribution companies, security deposits,
bank balances and deposits, and other receivables of the Group.

(i) Fair value through other comprehensive income (FVTOCI). A debt instrument is measured at FVTOCI where it is held within a business model
whose objective is achieved by both collecting contractual cash flows and selling the financial assets, and its contractual terms give rise on
specified dates to cash flows thatare solely payments of principal and interest. For equity instruments not held for trading, the Group may, on initial
recognition, make an irrevocable election on an instrument-by-instrument basis to present fair value changes in other comprehensive income. The
Group does not have any financial assets in this category.

(i) FVTPL. Financial assets that do not meet the criteria for amortised cost or FVTOCI are measured at FVTPL. They are remeasured at fair
value at each reporting date, with changes recognised in profit or loss. Dividend income on such equity investments is recognised in "Other
income” when the right to receive it is established. This category comprises the cross currency swaps entered into by a subsidiary to hedge the
foreign currency risk on its external commercial borrowings from banks; hedge accounting is not applied to them.

(c) Derecognition. A financial asset, or where applicable a part of a financial asset or part of a group of similar financial assets, is derecognised
when:

(i) the contractual rights to the cash flows from the financial asset expire;
(ii) the Group transfers its contractual rights to receive the cash flows and has transferred substantially all the risks and rewards of ownership;

(iii) the Group retains the contractual rights to receive the cash flows but assumes a contractual obligation to pay them without material delay to
one or more recipients under a pass-through arrangement, thereby transferring substantially all the risks and.rewards of ownership; or

(iv) the Group neither transfers nor retains substantially all the risks and rewards of ownership and does not retain control of the financial asset.
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Where the Group has neither transferred nor retained substantially all the risks and rewards but retains control, it continues to recognise the
financial asset to the extent of its continuing involvement and recognises an associated liability. The asset and the associated liability are measured
on a basis that reflects the rights and obligations the Group has retained. On derecognition, the difference between the carrying amount and the
sum of the consideration received and receivable, together with any cumulative gain or loss previously recognised in other comprehensive income
that would otherwise be reclassified, is recognised in profit or loss.

(d) Impairment of financial assets. The Group applies the expected credit loss (ECL) model under Ind AS 109 Financial Instruments to financial
assets measured at amortised cost and debt instruments measured at FVTOCI.

For trade receivables and unbilled revenue, the Group applies the simplified approach and recognises fifetime ECL from initial recognition. For
other financial assets, the Group assesses at each reporting date whether credit risk has increased significantly since initial recognition. If it has
not, a loss allowance equal to 12-month ECL is recognised; if it has, a loss allowance equal to lifetime ECL is recognised. If credit quality
subsequently improves so that there is no longer a significant increase in credit risk, the Group reverts to recognising 12-month ECL.

ECL is the difference between all contractual cash flows due to the Group and all cash flows it expects to receive, discounted at the original
effective interest rate. Lifetime ECL results from all possible default events over the expected life of the financial asset; 12-month ECL is the portion
of lifetime ECL resulting from default events possible within 12 months after the reporting date. ECL is measured as an unbiased, probability-
weighted amount determined by evaluating a range of outcomes, taking into account the time value of money and reasonable and supportable
information about past events, current conditions and forecasts of future economic conditions. The loss allowance, or its reversal, recognised
during the period is presented in profit or loss under "Other expenses" or "Other income", as applicable.

B. Financial liabilities and equity instruments

(a) Classification as debt or equity. Debt and equity instruments issued by Group entities are classified as financial liabilities or equity in accordance
with the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument. An instrument is equity only if
it carries no contractual obligation to deliver cash or another financial asset and, where it will or may be settled in the issuer's own equity
instruments, it is a non-derivative with no obligation to deliver a variable number of shares, or a derivative settled by exchanging a fixed amount of
cash for a fixed number of shares.

(b) Equity instruments. An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities. Equity instruments are recognised at the proceeds received, net of direct issue costs. Repurchase of own equity instruments is
recognised and deducted directly in equity, and no gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of own
equity instruments.

(c) Compulsorily convertible instruments: CCPS and CCDs. Compulsorily convertible preference shares (CCPS) issued by the subsidiaries carry a
cumulative preferential dividend at a nominal rate and convert compulsorily into a fixed number of equity shares; they carry no contractual
obligation-to deliver cash and are classified as equity. Compulsorily convertible debentures (CCDs) issued by subsidiaries to an intermediate
holding company carry a coupon of up to 14% per annum, payable subject to the availability of free cash flows, and convert compulsorily into equity
shares at the end of their term; they are presented as borrowings in the separate financial statements of the issuers and, being held within the
Group, are eliminated on consolidation. Non-convertible debentures, rupee denominated bonds and external commercial borrowings issued by the
subsidiaries are classified as financial liabilities and measured at amortised cost. Interest on instruments classified as liabilities is recognised in
finance costs.

(d) Financial liabilities: recognition and measurement. Financial liabilities, including borrowings, trade payables and other financial liabilities, are
initially measured at fair value net of directly attributable transaction costs, and subsequently at amortised cost using the effective interest method.
Financial liabilities at FVTPL are measured at fair value with all changes recognised in profit or loss. The Group has not designated any financial
liability as at FVTPL.

(e) Derecognition of financial liabilities. A financial liability is derecognised when the obligation is discharged, cancelled or expires. Where an
existing financial liability is replaced by another from the same lender on substantially different terms, or its terms are substantially modified, the

exchange or modification is treated as derecognition of the original liability and recognition of a new liability. The difference between the carrying
amount derecognised and the consideration paid is recognised in profit or loss.

C. Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet only when there is a currently enforceable
legal right to offset the recognised amounts and an intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

3.9 Borrowing costs

Borrowing costs directly attributable to the acquisition or construction of a qualifying asset are capitalised as part of the cost of that asset until it is
substantially ready for its intended use. A qualifying asset is one that necessarily takes a substantial period of time to get ready for its intended use.
All other borrowing costs, including interest calculated using the effective interest method and ancillary costs of arranging borrowings, are
recognised in profit or loss in the peried in which they are incurred.

3.10 Income taxes

Income tax expense represents the sum of current tax and deferred tax. Each Group entity is taxed in its own jurisdiction: Singapore for the
Holding Company and the intermediate helding companies, and India for the Indian subsidiaries.
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-

(a) Current tax

|
Current tax is based on the taxable profit for the period. Taxable profit differs from profit before tax reported in the statement of profit and loss
because of items of income or expense that are taxable or deductible in other years, items that are never taxable or deductible, and tax incentives.
Current tax is calculated using tax rates and tax laws enacted or substantively enacted by the end of the reporting period.

The Indian subsidiaries compute current tax under the Income-tax Act, 1961, applying the tax regime elected by each of them. The current tax of
the Holding Company and the intermediate holding companies, including withholding tax suffered on interest and other income from India, is
recognised in accordance with the Singapore tax regime and the double taxation avoidance agreement between India and Singapore.

(b) Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases used in computing taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences, unused tax losses and unused tax credits to the extent that it
is probable that taxable profits will be available against which they can be utilised.

Deferred tax assets and liabilities are not recognised where the temporary difference arises from the initial recognition, other than in a business
combination, of assets and liabilities in a transaction that affects neither taxable profit nor accounting profit and, at the time of the transaction, does
not give rise to equal taxable and deductible temporary differences. In addition, deferred tax liabilities are not recognised on temporary differences
arising from the initial recognition of goodwill. Deferred tax liabilities are also not recognised on taxable temporary differences associated with
investments in subsidiaries where the Group is able to control the timing of the reversal of the temporary difference and it is probable that the
temporary difference will not reverse in the foreseeable future.

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

Deferred tax assets and liabilities are measured at the tax rates expected to apply in the period in which the liability is settled or the asset realised,
based on tax rates and tax laws enacted or substantively enacted by the end of the reporting period. Their measurement reflects the tax
consequences that would follow from the manner in which the Group expects, at the end of the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

(c) Presentation of current and deferred tax

Current and deferred tax are recognised in profit or loss, except when they relate to items recognised in other comprehensive income or directly in
equity, in which case the tax is also recognised in other comprehensive income or directly in equity respectively. Where current or deferred tax
arises from the initial accounting for a business combination, the tax effect is included in the accounting for the business combination.

Current tax assets and current tax liabilities are offset where the entity has a legally enforceable right to set off the recognised amounts and intends
either to settle on a net basis or to realise the asset and settle the liability simultaneously. Deferred tax assets and deferred tax liabilities are offset
where the entity has a legally enforceable right to set off current tax assets against current tax liabilities and they relate to income taxes levied by
the same tax authority on the same taxable entity. Tax balances of different Group entities in different jurisdictions are not offset.

Provisions, contingent liabilities and contingent assets

A provision is recognised when a Group entity has a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the obligation. Where the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate that reflects, where appropriate, the risks specific to the liability. When discounting is used,
the increase in the provision due to the passage of time is recognised as a finance cost.

A provision for decommissioning of wind and solar power plants is recognised where there is an obligation under the land lease agreements or
applicable regulations to dismantle the plant and restore the site. The initial estimate is included in the cost of the related property, plant and
equipment.

A contingent liability is disclosed where there is a possible obligation arising from past events whose existence will be confirmed only by the
occurrence or non-occurrence of uncertain future events not wholly within the Group's control, or a present obligation that may, but probably will
not, require an outflow of resources, or whose amount cannot be measured reliably. Where the likelihood of an outflow of resources in respect of a
possible or present obligation is remote, no provision or disclosure is made.

Contingent assets are not recognised in the financial statements. They are disclosed where an inflow of economic benefits is probable.

3.12 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, balances with banks and short-term deposits with an original maturity of three months or less
that are readily convertible to known amounts of cash and subject to an insignificant risk of changes in value. Bank balances held as margin money
or under lien, or with original maturities over three months, are presented as other bank balances or other financial assets, as appropriate.
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Notes to the Special Purpose Consolidated Financial Statements for the year ended 31 March 2026
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3.13 Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date, as defined in Ind AS 113 Fair Value Measurement. Fair values are categorised into a three-level hierarchy based on the
inputs used: Level 1 (quoted prices in active markets for identical items), Level 2 (observable inputs other than Level 1 prices) and Level 3
(unobservable inputs).

3.14 Employee benefits
(a) Retirement benefit costs
Defined contribution plans. Payments to defined contribution plans, such as government-administered provident fund and pension schemes, are
recognised as an expense when employees have rendered service entitling them to the contributions.
Defined benefit plans. For defined benefit plans, the cost of providing benefits is determined using the projected unit credit method, with actuarial
valuations being carried out at the end of each reporting period. Remeasurement, comprising actuarial gains and losses, the effect of changes to
the asset ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected immediately in the balance sheet, with a charge or
credit recognised in other comprehensive income in the period in which it occurs. Remeasurement recognised in other comprehensive income is
reflected immediately in retained earnings and is not reclassified to profit or loss. Past service cost is recognised in profit or loss in the period of a
plan amendment. Net interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit liability or asset,
taking account of any change in the net defined benefit liability or asset during the year as a result of contributions and benefit payments.

Defined benefit costs are categorised as follows:

+ service cost (including current service cost, past service cost and gains and losses on curtailments and settlements);

* net interest expense or income; and

= remeasurement.
The Group presents the first two components of defined benefit costs in profit or loss in the iine item “Empioyee benefits expense”. Curtaiiment
gains and losses are accounted for as past service costs.
The retirement benefit obligation recognised in the consolidated balance sheet represents the actual deficit or surplus in the Group's defined
benefit plans. Any surplus resulting from this calculation is limited to the present value of any economic benefits available in the form of refunds
from the plans or reductions in future contributions to the plans.

(b) Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave, sick leave and bonus in the period in
which the related service is rendered.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the benefits expected to be paid in

exchange for the related service. Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the
estimated future cash outflows expected to be made by the Group in respect of services provided by employees up to the reporting date.

3.15 Government grants
Government grants are not recognised until there is reasonable assurance that the Group will comply with the conditions attached to them and that
the grants will be received.
Government grants are recognised in the consolidated statement of profit and loss on a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the grants are intended to compensate, or when the related performance obligations are met.

Government grants whose primary condition is that the Group should purchase, construct or otherwise acquire non-current assets are recognised
as deferred income in the consolidated balance sheet and transferred to the consolidated statement of profit and loss on a systematic basis over
the expected useful lives of the related assets. Government grants related to income are deferred and presented as deferred income in the
consolidated balance sheet, and are recognised in the consolidated statement of profit and loss in the period in which the related obligations are
met.

Viability gap funding. Viability gap funding received towards the cost of solar power plants is a government grant related to assets. It is recognised
at fair value as deferred revenue and credited to other income on a systematic basis in proportion to the depreciation charged on the related plants.

4 Critical accounting judgements, estimates and assumptions
In applying the Group's accounting policies described in Note 3, management is required to make judgements, estimates and assumptions about
the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors considered relevant. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which
the estimate is revised if the revision affects only that period, or in the period of revision and future periods if the revision affects both.
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4.1 Critical judgements
(a) Classification of CCPS and CCDs. Classification of the compulsorily convertible preference shares and debentures issued by the subsidiaries
as equity, financial liability or compound instrument requires analysis of the contractual terms, including conversion ratios, cumulative dividend
rights and the discretion over coupons linked to free cash flows. This classification affects the elimination against the investments of the
intermediate holding companies, the amount attributed to non-controlling interests and the measurement of finance costs.

(b) Lease term. In determining the lease term for land leases, management considers all facts and circumstances that create an ecohomic
incentive to exercise extension options, including-the remaining PPA tenor and the useful life of the power plant.

(c) Recognition of deferred tax assets. Deferred tax assets on unused tax losses, unused tax credits and deductible temporary differences are
recognised only to the extent it is probable that future taxable profits will be available. This is based on estimates of taxable profits in future years,
derived from detailed cash flow and profitability projections of each entity reviewed by its Board of Directors, and on judgement about the
availability of any tax holiday or concessional regime and the possibility of utilising available tax credits.

(d) Provisions and contingencies. Provisions and liabilities are recognised in the period when it becomes probable that there will be a future outflow
of funds resulting from past events that can reasonably be estimated. The timing of recognition requires the application of judgement to existing
facts and circumstances, which may be subject to change. In the normal course of business, contingent liabilities arise from litigation and claims.
Potential liabilities that are possible but not probable of crystallising, or are very difficult to quantify reliably, are treated as contingent liabilities.
Such contingent liabilities are disclosed in the notes but are not recognised.

4.2 Recent pronouncements
The Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to' the existing standards under the Companies (Indian
Accounting Standards) Rules, 2015, as issued from time to time. During the year ended 31 March 2026, the MCA notified the Companies (Indian
Accounting Standards) Amendment Rules, 2025 and the Companies (Indian Accounting Standards) Second Amendment Rules, 2025, applicable to
the Group with effect from 1 April 2025.

(i) Amendments to Ind AS 21 = Lack of exchangeability

In May 2025, the MCA notified amendments to Ind AS 21 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 the financial statements to understand how a currency not being exchangeable into
another 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 1 April 2025. When applying the amendments, an entity cannot restate comparative
information. The amendments do not have a material impact on the Group's consolidated financial statements.

(ii) Amendments to Ind AS 1 — Classification of liabilities as current or non-current and non-current liabilities with covenants

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 Presentation of Financial Statements to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify:

« what is meant by a right to defer settiement;

« that a right to defer settlement must exist at the end of the reporting period;

- that classification is unaffected by the likelihood that an entity will exercise its deferral right; and

» that only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of the liability not impact its classification.

In addition, a requirement has been introduced to disclose when a liability arising from a loan agreement is classified as non-current and the entity's
right to defer settlement is contingent on compliance with future covenants within twelve months. The amendments are effective for annual
reporting periods beginning on or after 1 April 2025, retrospectively in accordance with Ind AS 8 Accounting Policies, Changes in Accounting
Estimates and Errors. The amendments have not had an impact on the classification of the Group's liabilities.

(ili) 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 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 Group does not have any supplier finance arrangements, and the amendments do not have an impact on the
Group's consolidated financial statements.

(iv) Amendments to Ind AS 12 — International tax reform: Pillar Two model rules
In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD's BEPS Pillar Two rules, which 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 31 March 2026. The
amendments had no impact on the Group's consolidated financial statements.
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4.3 Standards notified but not yet effective
During the year ended 31 March 2026, the MCA has notified the following amendment to the existing standards applicable to the Group:

Amendments to Ind AS 1 = Classification of liabilities as current or non-current liabilities with covenants

Paragraph 74 of Ind AS 1, currently effective for the year ended 31 March 2026, requires the entity not to classify the liability as current if there is a
breach of a material covenant of a long-term loan arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, where the lender agreed, after the reporting period and before the: approval of the financial statements
for issue, not to demand payment as a consequence of the breach.

The MCA, vide notification dated 13 August 2025, has introduced an amendment to paragraph 74 of Ind AS 1 which requires the entity to classify
the liability as current in the aforementioned situation because, at the end of the reporting period, it does not have the right to defer its settlement
for at least twelve months after that date. Such amendment has been.made effective for annual reporting periods beginning on or after 1 April
2026, retrospectively in accordance with Ind AS 8.

The amendment is not expected to have a material impact on the Group's consolidated financial statements.
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5 Property, plant and equipment

Particulars 31 March 2026
Property, plant and equipment 46,191.62
Leasehold land derecognised on recognition of the leases under Ind AS 116 - gross )

carrying amount (261.20)
Leasehold land derecognised on recognition of the leases under ind AS 116 -

accumulated amortisation 40.97
Total property, plant and equipment 45,971.39

6 Capital work-in-progress

Particulars 31 March 2026
Capital work in progress 927.03
Total capital work-in-progress 927.03

7 Right-of-use assets

Particulars 31 March 2026
Right-of-use assets 579.81
Total right-of-use assets 579.81

8 Other intangible assets

Particulars 31 March 2026
Intangible assets 18.33
Total other intangible assets 18.33

9 Other non-current financial assets

Particulars 31 March 2026
Bank deposits under lien towards debt service reserve, bank guarantees and margin

money (remaining maturity beyond twelve months) 3,699.16
Derivative asset - cross currency swap 533.90
Security deposits 211.47
Interest accrued on bank deposits 48.35
Other receivables 16.20
Total other non-current financial assets 4,509.08

10 Other non-current assets

Particulars 31 March 2026

Capital advances, including advances for purchase of land 626.95
Prepaid expenses 186.96
Unamortised finance costs and deferred costs 37.41
Balances with government authorities 13.52
Prepaid land rentals derecognised on recognition of the leases under Ind AS 116 (11.13)
Advances for services and other advances : 2.13
Total other non-current assets 855.84

10A Non-current tax assets (net)

Particulars 31 March 2026
Advance income-tax and tax deducted at source, net of provision for tax 134.65
Total non-current tax assets (net) 134.65

11 Inventories

Particulars 31 March 2026
Stores, spares and consumables 41.53
Total inventories 41.53
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12 Trade receivables

Particulars

31 March 2026

Trade receivables - unsecured, considered good 885.47

Total trade receivables 885.47
13 Cash and cash equivalents

Particulars 31 March 2026

Deposits with original maturity of less than three months 526.10

Balances with banks in current accounts 447 .99

Cash and cash equivalents of the holding companies 50.50

Cash on hand 0.01

Total cash and cash equivalents 1,024.60

13A Bank balances other than cash and cash equivalents

Particulars 31 March 2026

Deposits with original maturity of more than three months 213.62

Total bank balances other than cash and cash equivalents 213.62
14 Other current financial assets

Particulars 31 March 2026

Delayed payment surcharge receivable from customers 226.39

Subscription money receivable from a non-controlling shareholder of a subsidiary

towards equity shares allotted on 31 March 2026 71.94

Interest accrued on bank deposits 43.21

Derivative asset - cross currency swap 21.10

Other receivables 11.13

Security deposits 3.20

Amounts recoverable from employees 1.82

Trade and other receivables of the holding companies 0.24

Total other current financial assets 379.03
15 Other current assets

Particulars 31 March 2026

Prepaid expenses 130.70

Advances to suppliers and for services 30.53

Balances with government authorities 23.61

Unamortised finance costs 1.34

Advances to employees 1.34

Prepayments of the holding companies 0.08

Total other current assets 187.60
16 Equity share capital

Particulars 31 March 2026

Issued, subscribed and fully paid up ordinary shares of the Parent 37,674.76

Total equity share capital 37,674.76
17 Other equity

Particulars 31 March 2026

Retained earnings (10,268.50)

Capital reserve on consolidation (14,498.08)

Foreign currency translation reserve 1,258.24

Total other equity (23,508.34)
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18

19

20

21

22

Non-controlling interests
i Preference shares " o. "

Subsidiary and non-controlling shareholders Equityshares held held agr:f: on

Vena Energy Power Resources Private Limited
Zuari Cement Limited 22,460 14,419 1.72

Vena Energy KN Wind Power Private Limited
Biocon Limited 41,708 15,888 2.01
SK Steels Tech 14,533 5,537 0.70
Apotex Research Private Limited 11,132 4,240 0.53
Avon Plastic Industries Private Limited 6,418 2,446 0.31

Vena Energy Sustainable Power Private Limited
Hubergroup India Private Limited 41,10,600 41.11
Bharat Rasayan Limited 35,96,775 35.97
Apollo Tyres Limited 30,82,950 30.83
Ultra Denim Limited 25,69,125 25.69
Astral Limited 71,938,550 71.93

Total non-controlling interests 210.80

Non-current borrowings

Particulars 31 March 2026

Rupee term loans from banks and financial institutions (secured) 27,419.48

Foreign currency external commercial borrowings from banks (secured) 4,973.10

External commercial borrowing from Vena Energy Pte. Ltd. (unsecured) 758.73

Total non-current borrowings 33,151.31

Lease liabilities

Particulars 31 March 2026

Lease liabilities - non-current 352.10

Lease liabilities - current 7.71

Total lease liabilities 359.81

Other non-current liabilities

Particulars 31 March 2026

Deferred income - viability gap funding grant 320.00

Deferred income - others 205.79

Deferred rent 68.53

Accrued incentive plan liability (cash-settled) 32.44

Total other non-current liabilities 635.76

Non-current provisions

Particulars 31 March 2026

Long-term provisions 80.97

Total non-current provisions 80.97

23 Deferred tax liabilities (net)

Particulars 31 March 2026

Deferred tax liabilities (net) 969.76

Total deferred tax liabilities (net) 969.76
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24 Current borrowings

Particulars

31 March 2026

Current maturities of long-term borrowings from banks and financial institutions 3,236.41
Bills discounted under letters of credit (secured) 311.06
Bank overdraft and working capital loans (secured) 307.56
Total current borrowings 3,855.03
25 Trade payables
Particulars 31 March 2026
Non-current
Total outstanding dues of creditors other than micro enterprises and small
enterprises 326.70
Current
Total outstanding dues of micro enterprises and small enterprises 3.16
Total outstanding dues of creditors other than micro enterprises and small
enterprises 1,441.88
Total trade payables 1,771.74
26 Other current financial liabilities
Particulars 31 March 2026
Payables for capital goods - 130.68
Interest accrued but not due on the external commercial borrowing from Vena Energy
Pte. Ltd. 107.88
Accrued salaries and employee dues 39.90
Other payables 28.00
Dues to related parties 0.61
Total other current financial liabilities 307.07
26A Other current liabilities
Particulars 31 March 2026
Statutory dues (withholding taxes, goods and services tax and others) 137.43
Deferred income - current portion 20.68
Advances from customers 11.04
Deferred rent 0.07
Total other current liabilities 178.22
27 Current provisions
Particulars 31 March 2026
Short-term provisions 38.62
Total current provisions 38.62
28 Current tax liabilities (net)
Particulars 31 March 2026
Current tax liabilities 1.89
Provision for income tax, net of advance tax 0.58
Total current tax liabilities (net) 247
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29 Revenue from operations

-

Particulars Year ended 31 March 2026

Sale of electricity 7.566.18
Management and shared services fees from customers outside the Group 114.78
Total revenue from operations 7,680.96

Other income

Particulars

Year ended 31 March 2026

Fair value gain on cross currency swap 531.78
Delayed payment surcharge from customers 389.13
Interest income on bank deposits 347 44
Liabilities and provisions no longer required, written back 130.16
Government grant - viability gap funding recognised 43.69
Other non-operating income 3215
Insurance claims 16.71
Interest income of the holding companies (net of intra-group) 6.65
Interest on income-tax refunds 1.76
Foreign exchange gain 1.63
Gain on disposal of property, plant and equipment 0.07
Total other income 1,501.17

Employee benefits expense

Particulars

Year ended 31 March 2026

Employee benefit expenses
Total employee benefits expense

32 Finance costs

517.68

517.68

Particulars Year ended 31 March 2026

Interest and finance charges on borrowings from banks and financial institutions 3,256.05
Interest on lease liabilities 35.21
Total finance costs 3,291.26

33 Depreciation and amortisation expense’

Particulars Year ended 31 March 2026

Depreciation of property, plant and equipment and amortisation of intangible assets 2,483.58
Depreciation of right-of-use assets 2217
Amortisation of leasehold land reversed on recognition of the leases (4.18)
Total depreciation and amortisation expense 2,501.57

34 Operations and maintenance expenses

Particulars Year ended 31 March 2026
Operations and maintenance expenses 858.73
Total operations and maintenance expenses 858.73
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35 Other expenses

Particulars Year ended 31 March 2026

Other expenses 1,050.30
Shared service cost 40.51
Lease rentals reversed on recognition of the leases under Ind AS 116 (32.82)
Professional fees 23.45
Other operating expenses 4.34
Total other expenses 1,085.78

36 Net foreign exchange loss / (gain)

Particulars

Year ended 31 March 2026

Exchange loss on the Indian Rupee denominated debentures and loans advanced by

the intermediate holding companies to the Indian subsidiaries 1,744.76

Exchange difference on alignment of intra-group balances 49.99

Less: exchange differences on translation of the intermediate holding companies into

the presentation currency (1,258.24)
536.51

Total net foreign exchange loss / (gain)

37 Tax expense

Particulars Year ended 31 March 2026

Current tax, including tax withheld in Singapore on interest received 370.02
Deferred tax charge / (credit) 57.40
Tax in respect of earlier years 6.07
Total tax expense 433.49

38 Profit attributable to non-controlling interests

Particulars

Year ended 31 March 2026

Share of the results of the subsidiaries attributed to the non-controlling interests
Total

39 Leases

Particulars

Year ended 31 March 2026

Depreciation of right-of-use assets, net of the amortisation of leasehold land

derecognised 17.99
Interest on lease liabilities 35.21
Lease rentals previously charged, reversed on recognition of the leases (32.82)
Net charge recognised in the statement of profit and loss 20.38
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40 Related ;iarty disclosures (Ind AS 24)

40.1 Transactions and balances between the Parent and its subsidiaries, and between the subsidiaries, are eliminated on consolidation and are not
disclosed. The related parties outside the Group with whom the Group had transactions or balances during the year are set out below.

Name of the related party

Relationship

Vena Energy Pte. Ltd.

Vena Energy Group Pte. Ltd.

40.2 Transactions with related parties outside the Group during the year:

Immediate holding
company up to the
reporting date
Ultimate holding
company

Nature

Year ended 31 March
2026

Vena Energy Pte. Ltd. - sale of services
Vena Energy Pte. Ltd. - interest on ECB

Vena Energy Pte. Ltd. - shared service charges
Vena Energy Pte. Ltd. - interest income on loans

Total

40.3 Balances with related parties outside the Group at the reporting date:

114.79
70.02
40.51

6.57

231.89

Nature

31 March 2026

Vena Energy Pte. Ltd. - external commercial borrowings — rupee-denominated

Vena Energy Pte. Ltd. - interest accrued but not due on ECB

Vena Energy Pte. Ltd. - trade receivables
Vena Energy Pte. Ltd. - amount payable
Total

75873
107.86
54.32
49.81

970.72

The accompanying notes form an integral part of these special purpose consolidated financial statements.

As per our report of even date attached

For RD V & Associates
Chartered Accountants
Firm's Registration No. 006128C

/‘\

Partner

Membership No. 416725
Place: Delhi

Date: 31-08-2026

Page 22 of 22

For and on behalf of the Bo

Wy

tl of Directors of

Yap Chee Yoon Bhargt®Mareshkumsr Saxena
Director Directo



