KAPOOR & PAREKH ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To
The Members of
Vartaman Wind Energy Private Limited

Report on the Audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Vartaman Wind Energy Private Limited
(“the Company”), which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit and
Loss including other comprehensive income (loss), the Statement of changes in equity and the Statement
of Cash Flows for the year then ended, and notes to the financial statements, including a summary of the
material accounting policies and other explanatory information (herein after referred to as “financial
statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards (“Ind AS”) prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March 2026, and its loss, other comprehensive
income (loss), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Material Uncertainty Related to Going Concern:

We draw attention to Note 27 of the Financial Statements, regarding preparation of financial statements
on going concern basis. The Company’s networth is negative which indicates that a material uncertainty
exists that may cast significant doubt on the Company’s ability to continue as a going concern. The
Company has raised funds from time to time and is confident in its ability to meet liabilities as they
become due. Hence, the financial statements have been prepared on “going concern” basis for the
reasons stated in aforesaid note.

Our opinion is not modified in respect of this matter.
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Information Other than the Financial Statements and Auditor’s Report Thereon (“Other
information”)

The Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Annual report, but does not include the financial
statements and our auditor’s report thereon. The other information is expected to be made available to
us after the date of this auditor’s report.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available, and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

When we read the annual report, if, we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations.

Management’s and Board of Directors’ Responsibility for the Financial Statements

The accompanying financial statements have been approved by the Company’s Board of Directors.
Company’s Management and Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation and presentation of these financial statements that give a true
and fair view of the financial position, financial performance including other comprehensive income
(loss), changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Ind AS specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
Or error.

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

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

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

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

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

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

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

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

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

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.
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Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143 (3) of the Act, we report that:

a)

b)
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we have sought and obtained all the information and explanations, which to the best of our
knowledge and belief, were necessary for the purposes of our audit;

in our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

the Balance Sheet, the Statement of Profit and Loss including other comprehensive income (loss),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account;

in our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act, read with relevant rules issued there under;

on the basis of the written representations received from the directors as on 1 April 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2026 from
being appointed as a director in terms of Section 164 (2) of the Act;

with respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”. Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls with reference to the
financial statements;

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

The Company has not paid any managerial remuneration during the year.

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

i.  the Company has disclosed the impact, if any, of pending litigations as at 31 March 2026,
on its financial position in its financial statements - Refer Note 19 to the financial
statements,

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

ii.  there were no amounts which are required to be transferred to the Investor Education
and Protection Fund by the Company,
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(a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources
or kind of funds) by the Company to or in any other person or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

The Company has neither declared nor paid any dividend during the year.

Based on our examination which included test checks, the company, has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in software. Further, during the course of our audit we
did not come across any instance of the audit trail feature being tampered with and the
audit trail has been preserved by the Company as per the statutory requirements for
record retention.

For Kapoor & Parekh Associates
Chartered Accountants
ICAI FRN 104803W

ALl

Ankit Parekh
Partner

M. No. 160398
UDIN: 26 160393NCTQBE 7400

Mumbai, 18 May 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in para 1 of “Report on Other Legal and Regulatory Requirements” section of our report to
the Members of Vartaman Wind Energy Private Limited of even date for the year ended 31 March 2026)

To the best of our information and according to the explanations provided to us by the Company and
the books of account and records examined by us in the normal course of audit, we state that:

i

1ii.

iv.

Vi.

Vil

The Company does not have any property, plant and equipment or intangible assets and hence
reporting under clause 3(i)(a), (b), (c) and (d) of the Order are not applicable.

No proceedings have been initiated during the year or are pending against the Company as at 31
March 2026 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(as amended in 2016) and rules made thereunder.

a) Physical verification of inventory has been conducted at reasonable intervals by the management
and in our opinion, the coverage and procedure of such verification of appropriate. There were no
discrepancies found during the year.

b) The Company has not been sanctioned working capital limits in excess of * 5 crore, in aggregate, at
any points of time during the year, from banks or financial institutions on the basis of security of
current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.

The Company has not made any investments or provided any loans or advances in the nature of
loans or any guarantee or security to companies, firms, Limited Liability Partnerships or any other
parties. Hence, reporting under clause 3(iii) of the Order is not applicable to the Company.

The Company has not entered into any transactions under section 185 and 186 of the Companies
Act, 2013. Accordingly, paragraph 3(iv) of the Order is not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits. Hence,
reporting under clause 3(v) of the Order is not applicable to the Company.

The maintenance of cost records has not been specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013 for the business activities carried out by the
Company. Hence, reporting under clause 3(vi) of the Order is not applicable to the Company.

In respect of statutory dues:

a) In our opinion, the Company has generally been regular in depositing undisputed statutory
dues, including Goods and Services tax, Provident Fund, Employees’ State Insurance, Income
Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and other
material statutory dues applicable to it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of
Excise, Value Added Tax, Cess and other material statutory dues in arrears as at 31 March 2026
for a period of more than six months from the date they became payable.

b) There are no unpaid disputed amounts in respect of Goods and Service tax, Provident Fund,
Employees” State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax and Cess during the year.
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There were no transactions relating to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961).

a) The company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon.

b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

¢) The Company has not taken any term loan during the year and there are no outstanding term
loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not
applicable.

d) On an overall examination of the financial statements of the Company, funds raised on short-term
basis have, prima facie, not been used during the year for long-term purposes by the Company.

e) The Company does not have any subsidiary, associate or joint venture, and hence reporting on
clause 3(ix)(e) and 3(ix)(f) of the order is not applicable.

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

b) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partly or optionally) and hence reporting under clause
3(x)(b) of the Order is not applicable.

a) Based on examination of the books and records of the Company and according to the information
and explanations given to us, considering the principles of materiality outlined in Standards on
Auditing, we report that No fraud by the company and no material fraud on the Company has been
noticed or reported during the year.

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

c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is not
applicable.

The Company has entered into transactions with related parties in compliance with the provisions of
Sections 177 and 188 of the Companies Act, 2013. The details of such related party transactions have
been disclosed in the Ind AS financial statements as required under Ind AS 24 “Related Party
Disclosure” specified under section 133 of the Act read with relevant rules thereunder.

In our opinion, the Company is not required to have an internal audit system as per provisions of
the Companies Act, 2013; hence reporting under clause 3(xiv) of the Order is not applicable.

In our opinion during the year the Company has not entered into any non-cash transactions with its
Directors or persons connected with its directors and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.
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a) In our opinion and according to the information and explanation given to us, the Company is not
required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Hence,
reporting under clause 3(xvi) (a),(b) and (c) of the Order is not applicable.

b) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvi)(d) of the Order is not applicable.

The Company has incurred cash losses during the financial year and in the immediately preceding
financial year. The amount of cash losses for the financial year amounts to * 17.02 lacs and for the
immediately preceding year amounts to * 23.26 lacs.

There has been no resignation of the statutory auditors of the Company during the year.

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

The provisions of Section 135 of the Companies Act, 2013 is not applicable to the Company and
hence reporting under clause 3(xx) of the order is not applicable to the Company.

For Kapoor & Parekh Associates
Chartered Accountants

ICAI FRN 104803W

AlAl

Ankit Parekh
Partner
M. No. 160398

UDIN: 26160393 NCTQBET400

Mumbai, 18 May 2026
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in para 2 (f) of “Report on Other Legal and Regulatory Requirements” section of our report

to the Members of Vartaman Wind Energy Private Limited of even date for the year ended 31 March
2026)

Report on the Internal Financial Controls with reference to financial statements under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of Vartaman Wind
Energy Private Limited (“the Company”) as of 31st March 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system with reference to
financial statements and such internal financial controls with reference to financial statements were
operating effectively as at 31 March 2026 based on the criteria for internal control with reference to
financial statements established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (“the Guidance Note”).

Management’s and Board of Directors Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control with reference to financial
statements criteria established by the Company considering the essential components of internal control
stated in the Guidance Note. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference
to financial statements with reference to financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note and the Standards on Auditing, issued by Institute of
Chartered Accountants of India and deemed to be prescribed under Section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls. Those Standards and the above mentioned Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements was established and
maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk that
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

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

Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to the
risk that the internal financial control with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

For Kapoor & Parekh Associates
Chartered Accountants
ICAI FRN 104803W

AdAL

Ankit Parekh
Partner

M. No. 160398
UDIN: 26160398 NCTRBE T400

Mumbai, 18 May 2026
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VARTAMAN WIND ENERGY PRIVATE LIMITED
BALANCE SHEET AS AT 31 MARCH 2026

As at As at
Note
No. 31.03.2026 _ 31.03.2025
Rs. in lacs
ASSETS:
Non-Current Assets:
Deferred Tax Asset 1.61 1.61
1.61 1.61
Current Assets:
Inventories 7 156.11 151.26
Financial Assets:
Cash and Cash Equivalents 8 1.50 5.94
Other Current Financial Assets 9 0.10 0.10
Other Current Assets 10 34.79 34.67
192.50 191.97
Total Assets 194.11 193.58
Equity and Liabilities:
Equity:
Equity Share Capital 11 25.00 25.00
Other Equity (82.49) (65.47)
(57.49) (40.47)
Liabilities:
Current Liabilities:
Financial Liabilities:
Borrowings 12 145.00 140.00
Trade Payables 13
Total outstanding dues of Micro Enterprises and Small Enterprises 0.39 0.38
Total outstanding dues of other than Micro Enterprises and Small
Enterprises - 0.21
Other Financial Liabilities 14 77.43 64.69
Other Current Liabilities 15 28.78 28.77
251.60 234.05
Total Equity & Liabilities 194.11 193.58
The accompanying notes are integral part of these financial statements
In terms of our report attached
For Kapoor & Parekh Associates For and on Behalf of the Board
Chartered Accountants
ICAI FRN 104803W ~
Al _ -
Ankit Parekh Pradéep Gupta \\_ v\ Pharat Oberoi
Partner Director === Director
M. No. 160398 DIN: 00013424 DIN: 00083664

Mumbai, 18 May 2026




VARTAMAN WIND ENERGY PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

Mt Year Ended | Year Ended
31.03.2026 31.03.2025
No. :
Rs. in lacs
Income
Other Income 16 - 0.08
- 0.08
Expenses:
Finance Cost 17 14.16 13.47
Other Expenses 18 2.86 9.87
17.02 23.34
Loss Before Tax (17.02) (23.26)
Tax Expense
Current Tax - -
MAT Credit Entitlement of Earlier Years Written Off - 0.65
Loss for the Year (17.02) (23.91)
Other Comprehensive Income - -
Total Comprehensive Income (17.02) (23.91)
Deficit per share of Face Value of Rs. 10/- each
Basic & Diluted (Rs.) 20 (6.81) (9.56)
The accompanying notes are integral part of these financial statements
In terms of our report attached
For Kapoor & Parekh Associates For and on Behalf of the Board
Chartered Accountants
ICAI FRN 104803W )
L
Ankit Parekh Pradeep Gupta 04
Partner Director Director
M. No. 160398 DIN: 00013424 DIN: 00083664

Mumbai, 18 May 2026




VARTAMAN WIND ENERGY PRIVATE LIMITED
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026

31.03.2026 | 31.03.2025
Rs. in lacs

A Cash flows from Operating Activities
Net Profit (Loss) before Tax (17.02) (23.26)
Adjustments for:
Interest Expense 14.16 13.47
Interest Income on Income Tax Refund - (0.08)
Sundry Balancce Written Off (Net) - 6.69
Operating Profit before Working Capital Changes (2.86) (3.18)
Adjustments for:
Decrease (Increase) in Inventories (4.85) (4.72)
Decrease (Increase) in Other Current Asset (0.12) 0.04
Decrease (Increase) in Other Current Financial Assets - (0.10)
Increase (Decrease) in Other Current Liabilities 0.02 (0.30)
Increase (Decrease) in Trade Payables (0.21) (0.17)
Net Cash from Operating Activities (8.02) (8.43)
Direct Taxes (Paid) Refund (Net) - 1.99
Net Cash from Operating Activities (A) (8.02) (6.44)

B Cash flows from Investing Activities
Net Cash from Investing Activities ' (B) - -

C Cash flows from Financing Activities
Proceeds from Borrowings 5.00 10.00
Interest Paid (1.42) (1.35)
Net Cash from Financing Activities Q) 3.58 8.65
Net Increase (Decrease) in Cash & Cash Equivalents (A+B+C) (4.44) 221
Cash and Cash Equivalents as at the beginning of the year 5.94 3.73
Cash and Cash Equivalents as at the end of the year 1.50 5.94

Note: 1) The above Statement of Cash Flows has been prepared under the ‘Indirect Method” as set out in Ind AS 7, ‘Statement of Cash Flows'.
2) Reconciliation of liabilities arising from financial activities:

Particulars As on Cash Flows Non- Cash Changes As on
01.04.2025 Interest Foreign | Fair Value | 31.03.2026
Expense | Exchange | Changes
Movement

Current Liabilities:
Financial Liabilities:

Borrowings 140.00 5.00 - - - 145.00
Other Financial Liabilities
Interest Accrued but not due on Borrowings 33.33 (1.42) 14.16 = s 46.08
Total Liabilities from Financial Activities 173.33 3.58 14.16 - - 191.08
Particulars As on | Cash Flows Non- Cash Changes As on
01.04.2024 Interest Foreign | Fair Value | 31.03.2025
Expense | Exchange Changes
Movement

Current Liabilities:
Financial Liabilities:

Borrowings 130.00 10.00 - - - 140.00
Other Financial Liabilities

Interest Accrued but not due on Borrowings 21.21 (1.35) 13.47 - - 3333

Total Liabilities from Financial Activities 151.21 8.65 13.47 - - 173.33

The accompanying notes are integral part of these financial statements

In terms of our report attached
For Kapoor & Parekh Associates or and on behalf of the Board

Chartered Accountants
ICAI FRN 104803W

Awire

Ankit Parekh Pradeep Gupta
Partner Director Director
M. No. 160398 DIN: 00013424 DIN: 00083664

Mumbai, 18 May 2026




® ‘ VARTAMAN WIND ENERGY PRIVATE LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026

A. EQUITY SHARE CAPITAL

Current Year ' Rs. in lacs
" Particulars Balance as at [ Changes in Restated Changes in | Balance as at
01.04.2025 Equity Share | Balance asat | Equity Share 31.03.2026
Capital due to | 01.04.2025 Capital during
Prior Period the year
Errors
Aithorised 25.00 - 25.00 - 25.00
Issued, Subscribed & Paid up 25.00 - 25.00 - *25.00
Previous Year Rs. in lacs
Particulars Balance as at | Changes in Restated Changes in Balarice as at
01.04.2024 Equity Share | Balance asat | Equity Share 31.03.2025
Capital due to 01.04.2024 Capital during
Prior Period the year
Errors
Authorised 25.00 - 25.00 - 25.00
Issued, Subscribed & Paid up 25.00 = 25.00 - 25.00
B. OTHER EQUITY
Current Year Rs. in lacs
Particulars Retained Total
Earnings
Balance as at 01.04.2025 (65.47) (65.47)
Changes in accounting policy/ prior period errors a '
Restated Balance as at 01.04.2025 (65.47) (65.47)
Loss for the Year (17.02) (17.02)
Balance as at 31.03.2026 (82.49) (82.49)
Previous Year Rs. in lacs
Particulars Retained Total
Earnings
Balance as at 01.04.2024 (41.56) (41.56)
Changes in accounting policy/ prior period errors - -
Restated Balance as at 01.04.2024 (41.56) (41.56)
Loss for the Year (23.91) (23.91)
Balance as at 31.03.2025 (65.47) (65.47)

Nature and purpose of reserve:

Retained Earnings: Retained earnings are the profits (losses) that the company has earned till date, less any transfers to
general reserve, dividends or other distributions paid to investors

The accompanying notes are integral part of these financial statements
In terms of our report attached

For Kapoor & Parekh Associates
Chartered Accountants

For and on Behalf of the Board

ICAI FRN 104803W 6’ =
Ankit Parekh Pradeep Gupta Bharat Oberoi |
Partner Director Director

M. No. 160398 DIN: 00013424 DIN: 00083664

Mumbai, 18 May 2026




VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Rs. in lacs
31.03.2026 31.03.2025

7. INVENTORIES:

Work-in-Progress 156.11 151.26
156.11 151.26

8. CASH & CASH EQUIVALENTS:

Balance with Banks - In Current Accounts 1.50 5.94
1.50 5.94

9. OTHER CURRENT FINANCIAL ASSETS:
(Unsecured, Considered Good)

Security Deposits 0.10 0.10
0.10 0.10

10. OTHER CURRENT ASSETS:

Balance with Government Authorities 0.73 0.61
Advance for Supply of Goods and Rendering of Services 34.06 34.06
34.79 34.67

11. SHARE CAPITAL:

31.03.2026 31.03.2025
No. of Shares [ Rs.inlacs | No. of Shares Rs. in lacs
held held
Authorised:
Equity shares of Rs. 10/~ each 2,50,000 25.00 2,50,000 25.00
Issued, Subscribed & Paid Up:
Equity shares of Rs. 10/- each 2,50,000 25.00 2,50,000 25.00

Of the above Equity Shares:
a) All Equity Shares are held by Powerica Limited, the holding company.

b) Terms/Rights attached to Equity Shares:
The Company has only one class of equity shares having a par value of Rs. 10/- each. Each holder of Equity Share is entitled to one vote per

share. The Company declares and pays dividend in Indian Rupees. The Dividend proposed by the Board of Directors is subject to the
approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend.

In the event of Liquidation of the Company, the holder of Equity Shares will be entitled to remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of Equity Shares held by the shareholders,

©) Reconciliation of shares outstanding at the beginning and at the end of the reporting year:

31.03.2026 31.03.2025
No. of Shares | Rs.inlacs | No. of Shares Rs. in lacs
held held
Equity Shares outstanding at the beginning of the year 2,50,000 25.00 2,50,000 25.00
Changes during the year z 3 5 :
Equity Shares outstanding at the end of the year 2,50,000 25.00 2,50,000 25.00
12. CURRENT FINANCIAL LIABILITIES - BORROWINGS:
Unsecured
Loen from Holding Company (Refer Note 26) 145.00 140.00
145.00 140.00
Above loans carries interest rate at the rate of 10% and is repayable on demand.
13. TRADE PAYABLES:
Total cutstanding dues of Micro Enierprises and Small Enterprises (Refer Note 22) 0.39 0.33
Total outstanding dues of other than Micro Enterprises and Small Enterprises - 0.21
0.39 0.59
Refer Note 23 for Ageing Schedule
14. OTHER CURRENT FINANCIAL LIABILITIES:
Interest Accrued but not due on Borrowings 46.08 33.33
Provision for Expenses 31.35 31.36
77.43 64.63
15. OTHER CURRENT LIABILITIES:
Advance Received from Customer 28.39 .28.39
Statutory Remittances 0.39 0.28
; 28.78 28.77 |




VARTAMAN WIND ENERGY PRIVATE LIMITED

NOTES'ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Rs. in lacs
31.03.2026 31.03.2025'
16. OTHER INCOME: '
Interest Income:
On Income Tax Refund - 0.08
- 0.08
17. FINANCE COST: -
Interest Expense 14.16 13.47
14.16 13.47
18. OTHER EXPENSES:
Filing Fees 0.04 0.03
Professional Charges 1.67 1.73
Rates and Taxes 0.77 0.95
Rent Expenses (Refer Note 21) 0.30 0.30
Sundry Balance Written Off (Net) - 6.69
Miscellaneous Expenses 0.08 0.17
2.86 9.87
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VARTAMAN WIND EMERGY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Corpaorate Information

Vartaman Wind Energy Private Limited is a private limited company incorporated and domuciled in India. The
registered office of the company is located at 14, Valmik Complax, Near Parimal Graden, Ambavadi, Ahmedabad
- 380006.

Company is engaged to carry out land survey, provide service related to land for wind energy and wind
equipment and to carry on the business as generation, manufacturers, importers, exporters, buyers and sellers of
and dealers of wind energy and agents in non-conventional energy resources, including by-products, wind
equipments and accessories related to wind based energy resources.

The financial statements for Company for the year ended 31 Mazch 2025 are approved for issue by the Company’s
Board of Directors on 18 May 2026.

Basis of preparation

Thzse financial statements of Company have been prepared in accordance with: Indian Accounting Standards
(Ind-AS) as notified by Ministry of Corporate Affairs pursuar.t to Section 133 of the Companies Act, 2013 read
with Rule 3 of the Companies (Indian Accounting Standards) Rales, 2015 as amended by the Companies (Indian
Accounting Standards} (Amendment) Rules, 2016. , .

The financial statements have been prepared on an accrual basis and going concern basis and under the historical
cost basis unless otherwise indicated.

The financiel statements are presented in Indian Rupees (‘INR or ‘Rupees’ or ‘Rs.’ cr ) which is the functional
currercy for Company.

All amounts disclosed in the financial statements and nofes hitve been rounded off to the nearest lakhs.

3. Current versus non-current ¢lassification

The assets and liabilities in the balance sheet are presented based on current/non-current classification.
An asset is current when it is:

* IExpected to be realised or intended to be sold or consumed in normal operating cycle, or
» Held primarily for the purpose of trading,.or .. ' Sk
» Expected to be realised within twelve months after the reportmg perlod or
e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period. :
All other assets are classified as non-current. ) ' o
A liability is current when it is: ,
° Expected to be settled in normal operatmg cycle, or ' '
s Held primarily for the purpose of trading, or
* Due to be setiled within twelve months after the reporting period, or
e There is no uncord: tmnal right io defer the settlement of the liability for at least twelve months after the
reporting périod.
All other liabilities are treated as nen-currenr, 2

Deferred tax assets and liabilities, as applicable are classified as non-current assets and liabilities respectively




VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

4 Material Accounting Pelicies

41

4.2

Inventories

Work-in-Progress includes internal development cost, external development cost, construction costs,
overheads, borrowing costs, development/construction materials and are valued at cost/estimated cost.

Financial Instruments:

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

Financial Assets:

Classification:

’

Company classifies financial assets as subsequﬂntly measured at amortised cost, fair value through other
cemprehensive income or fair vaiue through profit or loss, on the basis of its business mode! for managing the
financial assets and the contractual cash flow characteristics of the financial asset.

Initial recognition and measurement:

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement:

For the purpose of subsequent measurement, financial assets are classified in two broad categories:
* Financial assets at fair value (FVTPL /FVTGCI)

* Financial assets at amortised cost

When assets are measured at fair value, gains and losses ave either recognised in the statement of profit and
loss (i.e. fair value through profit or loss (FVTPL)), or recognised in other comprehenswe income (i.e. fall’
value through other comprehensive inconie (FVT OCI))

Financial Assets measured at amortised cost (net of any write down for lmpalrment 1f any):

Financial assets are measured at amortised cost when asset is held within a business model, whose objective is
to hold assets for collecting contractua! cash flows and contractual terms of the asset give rise on specified
dates to cash flows that are solely payments of principal and irterest. Such financial assets are subsequently
measured at amortised cost using the effective interest rate [EIR) method less impairment, if anv’. The losses
arising from impairment are recognised in the Staterent of profit and loss.

Financial Assets measured at Fair Value through Profit or Loss ("FVTPL"): Financial assets under this
category are measured initially as well as at each reporting date at fair value with ail changes recognised in

profit or loss.
Financial Assets measured at Fair Value through Other Comprehensive Income ("FVTOCI"):

Financial assets under this categery are measured mitially as well as at each reporting date at fair value, when
asset is held within a business model, whose objecfive is to hold assets for both collecting contractual cash
flows and selling financial assets. Fair value movements are recognized in the other comprehensive income.

De-recognition of Financial Assets:

A financial asset is primarily derecognised when the rights to receive cash flows from the asset have expired
or Company has transferred its rights to receive cash flows from the asset.
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VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Impairment of Financial Assets:

In accordance witk Ind - AS 109, Company applies expected cradit loss (ECL) model for measurement and
recognition of impairment loss on the financial assets that are debt instruments and trade recervables.

Financial Liabilities:
Classification:
Company classifies all firancial liabilities as subsequently measured at amortised cost or FVTPL.

'
Initial recognition and measurement:

All financial liabilities are recognised initially at fair value and, in the case of loans, borrowings and payables,
net of directly attributable transaction costs.

Financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and

derivative financial instruments.
Subsequent measurement:

Finarcial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss. Interest-bearing loans and
borrowings are subsequently measured at amortised cost using the Effective Interest Rate (FIR) method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through EIR
amortisation process. Amortised cest is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integra! part of the EIR. The EIR amortisation is included as finance
costs in the statement of profit and loss.

De-recognition of Financial Liabilities:

A financial liability is derecognised when the obligation under the liability is discharged or canceiled or
expires. When an existing financial lLiability is replaced by ancther from the same lender on substantizlly
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a riew llablhty The
difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.

Cash and Cash Equivalent:

Cash and Cash Equivalents comprise of cash on hand and cash at bank including fixed deposit/highly liquid
investments with original maturity period of three months or less that are readily convprhble to known
amounts of cash and which are subject to an insigrificant risk of changes in value. v C

Cash Flow Statements:

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or
payments and item of income or expenses associated with investing or financing cash flows. The cash flow
from operating, investing and financing activities of Company are segregated.

4.5. Revenue Recognition:

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is measured at
fair value of the consideration received or receivable.

The company recognizes revenue frem contracts with customers based on a five step model as set out in Ind

AS5115:
Step 1: Identify contract(s) with a customer: A contract is defines as an agreement between two or more

parties thc.t creates enforceable rights and obligations and sets out the criteria for every contract that must b=

met.




VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
Step 2: Identify performance obligations in the contract. A-performa_ﬁce obligaﬁon is a promise in a contract
with a customer to transfer a good or service to the customer.

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the
Company expects to be entitled in excharge for transferring promised goods or services to a customer,
excluding amounts collected on behalf of third paities.

Step 4: Allocate the transaction price to the performance obligations in the contract: For & contract that has
more than one performance obligation, the company ailocates the tiansaction price to each performance
obligation in an anount that depicts the amount of consideration to which the Group expects to be entitled in
exchange for satisfying each performance obligation.

Step 5: Recognis= revenye when (or as) the company satisfies a performance obligation.

S i s

Interest

For all financial asset measured either at amortised cost or at fair value through other comprehensive income,
interest income is recorded using the effectne interest rate (FIR).

[y

4.6. Borrowmg Costs:

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its interded use or sale are capitalised as part of the cost of
the asset. All other borrowing costs are expensed in the year in which they occur. Borrowing costs consist of
interest and other costs that an entity incurs in connecticn with the borrowing of funds.

4.7. Lease: . ¥ 1

At inception of a contract, the Company assesses whether 2 contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identfied asset for a period of time in

exchange for consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the Company uses the definition of a ledse in Ind AS 116.

Company as a lessee
The Company accounts for each lease component within.the contract as a lease separatzly from non-lease

components of the contract and allocates the consideration in the contract to each lease component on the
basis of the relative standalcne price of the lease componernit and the aggregate stardalone price of the non-
lease comnponents.

i) Right-ot-Use Assets '

The Company recognizes right-of-use asset representiﬁg ite right to use'the underlying asset for the lease term
at the lease commencement date. The cost of the right-of-use asset nwcasured at incepticn shall comprise of tie
amount of fhe initial measiztement of the ledse liability adjusted for any lease payments made at or before the
commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate
of costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the
underlying asset or site on which it is located. The right-of-use assets is subsequently measured at cost less
any accumulated depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of

the lzase liability.

The right-of-use assets is depreciated using the straighi-line method from the commencement date over the
shorter of lease term or useful life of righ*-of-use asset. The estimated useful lives of right-of- use assets are
determined cn the same basis as those of property, plant and equ’pment. Right—of~use assets are tested for
impairment whenever there is any indication that their carrying amounts may not be recoverable.

Impairmert loss, if any, is recogrised in the statement of profit and loss.




' VARTAMAN WIND ENERGY PRIVATE LIM'TED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ©¥NDED 31 MARCH 2026

ii) Lease Liabilities

The Company measures the lease liability at the present value of the lease payments that are not paid at the
commencement date of the lease. The lease payments are diccouated using the interest rate implicit in the
lease, if that rate cannot be readily determined, the Company uses incremental borrowing rate. The iease
payments shall include fixed payments, variable lease paym:ents, residual value guarantees, exercise price of a
purchase option where the Company is reasonably certain to exercise that option and payments of penalties
for terminating the lease, if the lease term reflects the lessee exercising an option to terminate the lease. The
lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease
liability, reducing the carrying amount to reflect the lease payments made and remeasaring the carrying
amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease
payments. The company recognises the amount of the re-measurement of lease liability due to modification as
an adjustment to"the right-of-use asset dnd statement of profit and loss depending upon the nature of
modification. Where the carrying zmount of th= right-of-use assat is reduced to zero and there is a further
reduction in the measurement of the lease liakility, the Company recogmses any remaining amount of

the re-measurement in statement of profit and loss. T ¥ 5

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

The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of ali assets
that have a lease term of 12 months or less and leases for which the underlying asset is of low value. The lease
payments associated with these leases are recognized as an expense on a stralght -line basis over the lease
term. g :

4.8. Earnings Per Equity éhare;

Basic earnings per equity share is compated by dividing the net profit atfributable to the equaity hoiders oi the
company by the weighted avarage number of eauity shares outstandir.g durieg the year. Djluted sarnings per
equity share is computed by dividing the net profit atiributable to the equity hoiders of the company by the
weighted average number of equity shares zonsidercd for deriving basic earnings per equity shere and also
the weighted average numbes of equity shares that could have been issued upon conversion of all dilutive
potential equily shares. % 8y '

4.9. Income Taxes:
Income tax expense comprises current and deferred inco:e tax.

Income tax experse is recognized in net profit in the statement of profit and loss except to the extent that it
relates to items recognized directiy in equity, in which case it is recognized in other comprehensive income.
Current income tax fcr carrent and prior periods is recognized at the amount expected to be paid to or
recovered from the tix authorities, using the tax rates and tax laws that have been enacted or substantively
enacted by the palance sheet date. Deferred incomea tax assets and habilities are recognizea for ail terc.porary
differences arising between the ‘ax bases of assets and !abilities and their carryirg amcunts in the financial
statements, Deferved tax-assets are reviewad at each reperting date and are reduced to the gxtent that it is no
longer prebable that the related tax benetit will be vealised., 3 o . e

Deferred income tax assets and liabilities are measured 11s'ing tax rates and tax laws that have beer: enacted or
substantivaly enac ced by the balarce shes: date 4nd are expected to apply to taxable income in the years in
which those tempora -y differences are experted to be recovered or settled. The effect of changes in tax rates
cn deferred income tax assets and liabilities is recognized as income or expense in the year that includes the
enactment or the substantive enactment date. A deferred income tax asset is recognized to the extent that it is
probatle that future taxable profit wili be avaiiable against which the deductible terpporary differences and
tax losses can be utilized. The company citsets current tax assets and current tax Labilities, whese it has a
legally enforceable right to set off the reccgnized amounts dnd where it intends either to settie on a net basis,
or to realize the asset and settle the habiiity simultaneously. '
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4.10. Provisions, Contingent Liabilities, Contingent Assets and Commitments:

Provisions are recognised vhen Company has a present obiigaticn (legal or constructive) as a result of past
event and it is probable that an cutflow of resources will be required to settle the obligation, in respect of
which a refiable estimate can be made. Provisions (excludir.g retirement benefits and compensated absences)
are not discounted fo its present value and are determined based on best estimate required to setile the
cbligation at the balance sheet-date. These are reviewed at each balance sheet date and adjusted to reflect the
current best estimates. If there is any expectation that some or all of a provision to be reimbursed, the
reimbursement is recognised as a separate asset but only when the reimbursement is virtuaily certain. The
expense relating to a provision is presented in the statement of profit and loss net of any virtuelly certain
reir-burseinent. if the effect of the tirne value of maoney-is material, provisions are discounted using a current
pre-tax 1ate that refiects, when appropriate, the risk specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a tinance cost.

-

Contingent hablhl'y is dlsdoéed in the case of: 5 e

) R _— woon oy
' i Ry

. p0551b1e obhganon which will bL confirired only by tumre evenfs not wholly W1th1n the contro! of
. the Company, or. . . : :
e present o‘mgehor.s arising from past events where itis probable that an outflow of resources will be
required to settle"the obhvabop or a rehable estimate of the amount of ‘the _obligation cannot be
» I

made

Contingent liabilities are not recognised in the financial statements. Contingent assets are neither recognised
nox disclosed in.the finar.cial statements.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balarice sheet date.
4,11, Fair Value: g " e 5 1

Tf;e Company measures finarcial instruments at fair value in accordance . with the accounting pelicies
mentioned above. 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 parhapants at the measurement date. The fair value measurement
“is based on the presumptisn that the transaction to sell the asset or transfer the liability takes place either:

e In the principal market for the asset or liability, or,
e In the absence of a principal mafkef in the mest advantageous market for the asset or Hability

All assets and hablhhe's for which tah value is measmed or disclosed in the financiai statements, are
categorized within thz fair value hier archy that categorlzeb into three levels, described as follows, the inputs
to valuatior: techniques used to measure value. The fair value hierarchy gives the highest pricrity to quoted
prices in active markets for ideatical assets. or.liabilities (Level T inputs) and the lowest priority to
unohservable inputs (Level 3 kiputs).” .

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

Level 2 — inputs other than gquoted prices inciuded within Level 1 that are observable for the asset or

iia‘;ility, either directlv or i_ndirectly
: 2 o2 d

Level 3 — inputs that are unobservable for the asset or hablllty

For assets and liabilities that are. recogmsed in the fmanma[ statemems on a recurrmg basis, Company
determines whether transfers have cccurred between levels in the hierarchy by re-assessing categorisation
{(based on the lowest 1ével input that is eignificant to the fair value measurement as a whole) at the end of

each reporting year. = =




VARTAMADN WIND ENERCGY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Use of Estimates and Judgements:

The preparation of the Financial Statements in conformity with Ind AS requires the Management to mzke
estimates and assumptions considered in the reported amecunts of assets and liabilides (including
confingent Iiabilities) and the reported income and expenses during the year. The Managewent believes that
the estimates used in preparation of the Financial Statements are prudent and reasonable. Future results
could differ due to these estimates and the differences between the actual results and the estimates are
1‘e$ognised in the periods in which the results are known/ materialize. Estimates and undeilying
assumptions are reviewed on an ongoing basis

Information abeut critical judgments in applying accounting policies, as well as estimates and assumptions
that have the most significant effect to the carrying amounts of assets and liabilities within the next financial
year, are included in the accounting policies.

- Measurement and likelihood of ocmrrence of pravisior.s and contmgenc1es (Refer note 4.10)
- Recogrition of Deferred Tax Assets \Refer note 4.9)

6.1 Recent Accounting Pronouncements

The Company applied for the first-time certain standards and amendnients, which are affecti/» for aanhal

periods beginning or or after 01 Ap.il, 2025. The Company has not early adopted "any star durd,

interpretation or amendment that has been issued but is not yet effective. w2

i Lack of exchangeability - Amnendments to Ind AS 21
The Ministry of Corporate Affairs notified amendments te Ind AS 21 The Effeciz of Changes n
Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangzalble
and hew it should determine a spot exchange rate when exchangeability is Jacking. The
amendments also require disclosure of information: that enables users of its finaricial statements to
understand how the currency not being exchangeable into the other curiency affects, or is expacted
to affect, the entity’s financial performarce, firan<ial position and cash flows. '

The amendments are effective for annual reporting periods beginning on or after 01 April, 2025
The application of Ind AS 21 does not have material impact on the firancial stetements cf the
Company. ;
ii. Classification of liabiliti
Amendments ¢5 ind AS 1 ‘ T
The Miristry ,of Corporate Affairs nob.fmd amendmernts to paragraphs 6‘) te 76 Dﬁ Ind Aq i |
Presentation of Firancial Statements to specify the requirements for classifying llrlbl.ltlé"i as current
or non-current. The amendments clavify:
e What is meant by a right tc defer settlement
e That a right to defer must exist at the end of the reporting pericd T ‘
o That classification is' unaffe ted by the likelihood that an entity vill exercise its deferral
right i , ; .
e That only if an embedded derivative ih a convertible liability is itself an equity instrument
would the terms of & liability not impact sts classification

The amer.dments are effective for annual reporting periods; beginning on or af_ter, (‘l, Ap;ﬂ, 20_2_5.

The application of Ind AS 1 does not have matferial impact on the financial statemnents of the
" Company.
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iii. Supplier Finance Arrangemenss - Amendments to Ind AS 7 and Ind AS 107
The Ministry of Corporate Affairs notified amendments to Ind AS 7 Statement of Cash Flows and
Ind AS 107 Firancial Insttuments. Disclosures to clarify the characteristics of supplier finance
arrangements and require additional disclosure of such arrangements. The disclosure requirements
in the amendments are intended to assist users of financial statements in understanding the effects
of supplier finance arrangements on ar: entity’s liabilities, cash flows and exposure to liquidity risk.

The amendments are effective for annual reportinig periods beginning on or after 01 April, 2025.
The apphcatmn of Ind AS 7 and 107 does not have material impact on the ﬁnanual statements of the
Company '

iv. Internationa! Tax Reform — Pillar Two Model Rules - Amendments to Ind AS 12
The Ministry of Corporate Affairs notified amerdments to Ind AS 12 Income Taxes in response to
the OECD’s BEPS Pillax Two rules and include: : '
* A mandutory temporary exteption.to the recognition and disclosure of deferred taxes
arising from the jurisdictional impiementation of the Pillar Two model rules, and
e Disclosare requirements for affected entities to help users of the finarciai statements betier
understand an entify’s exposure to Pillar Two income taxes arising from that legislation,
" pasticiiiarly before its effective date.

The mandatory temporary exception - the use of which is required to be disclosed - applies
iminediately The remaining disclosure-requirements apply for arnual reportizg periods beginziag
on or after Apiil 01, 2625, but not for any interim periods ending on or befere 37 March 2026

The amendments are effective for annuai reporting.periods beginning or or after 01.Aprii, 2025.

Ihe application of Ind AS 12 does no* Fave metecial impact on the fnancial statements of the
Company.

2 Stan dazd de 195Led bu ot th effective .

The new and 1mev~;ied standards and int@rpr-‘tations that are issued, but not yvet effective, up to the date of
issuance of the financial sfatements ‘are’ disclosed below. The Com')any will adovt this new and amended
standard, when it becomes effective. o

Ind AS 1 - Classification of Liabiliztes as Current or Non-current and Non-currert Liabilities wiih

Covenants

The amendment raqaires that if a covenant,beeach is rectified after the reporting date, the samge will be treated
as a non-adjusting event and this amendment will bé applicable frem annual reportmg periods beginning pn
or after the 1 A pril 2026. 5 , .,

The amendments are not expected to have a material impact or the financial stateinents of the Company.
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VARTAMAN WIND ENERGY PRIVATE LIMITED

NOTES ON FINANCIALS STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Commitments:
(Rs. in Lacs)
31.03.2026 31.03.2025
Estimated amounts of contracts remaining to be executed and nct provided 64.93 64.93
for, net of advances
Deficit Per Share:
31.03.2026 31.03.2025
Loss Attributable to Equity Shareholders (Rs. in Lacs) 17.02 23.91
Outstanding Number of Equity Shares 2,50,000 2,50,000
Nominal Value of Equity Share (Rs.) 10 10
Deficit Per Share Basic 4 Diluted (Rs.) 6.81 9.56
Leases:

The Company leases building. The lease typically run for the period of 11 months. The lease expenses relating to
short-term leases recognised in the Statement of Profit & Loss for the year are Rs. 0.30 lacs (Pr. Yr. Rs. 0.30 lacs).

Details of Micro and Small Enterprises As defined Under the Micro, Small and Medium Enterprise
Development Act, 2006: i

The information regarding Micro Enterprises and Small Enterprises has been determined to the extent such
parties have been identified on the basis of information available with the Company. This has been relied upon by
the auditors.

(Rs. in Lacs)

Sr.No. | Particulars 31.03.2026 31.03.2025
i Principal amount remaining unpaid to any supplier as at the end of the 0.39 0.38
accounting year
i Interest due thereon remaining unpaid to any supplier as at the end of Nil Nil
the accounting year
- i The amount of interest paid along with the amounts of the payment Nil Nil
made to the supplier beyond the appointed day
iv The amount of interest due and payable for the year Nil Nil
v The amount of interest accrued and remaining unpaid at the end of the Nil Nil
accounting year
vi The amount of further interest due and payable even in the succeeding Nil Nil
year, until such date when the interest dues as above are actually paid
Trade Payables Ageing Schedule
Outstanding as on 31.03.2026 from due date of payment {Rs. in Lacs)
. Particulars | Unbilled | Not Due Less | 1-2 2-3| More ! Total |
than1 | years | Years | than3 |
: Year Years !
Micro, Small and Medium Enferprise 0.39 Nil Nil Nil Nil Nil 0.39
Other than Micro, Small and Medium Nil Nil Nil Nil Nil Nil Nil
Enterprise
Disputed Dues - Micro, Small and Nil Nil Nil Nil Nil Nil Nil
Medium Enterprise
Disputed Dues - Other than Micro, Nil Nil Nil Nil Nil Nil Nil
Small and Medium Enterprise




VARTAMAN WIND ENERGY PRIVATE LIMITED
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Outstanding as on 31.03.2025 from due date of payment

(Rs. in Lacs)

Particulars | Unbilled Not Less 1-2 2-3 More Total
Due | than1 ! years | Years | than3
Year Years
Micro, Small and Medium Enterprise 0.38 Nil Nil Nil Nil Nil 0.38
Other than Micro, Small and Medium Nil Nil 0.21 Nil Nil Nil 0.21
Enterprise !
Disputed Dues - Micro, Small and Medium Nil Nil Nil Nil Nil -Nil Nil |
Enterprise
Disputed Dues — Other than Micro, Small Nil Nil Nil Nil Nil Nil Nil
and Medium Enterprise

24. Capital Management:

For the purpose of the Company’s capital management, capital includes issued capital and all other equity
reserves attributable to the equity shareholders-of the Company. The piimary objective of the Company when
managing capital is to safeguard its ability to continue as a geing concern and to maintain an ophmal capital

séructure so as to maximize shareholder value

25.

A} Fair Value Measurements

Financial Instrument- Fair values and risk management

Carrying amounts aad fair values of financial assets and financial liabilities, including their levels in the fair
value hierarchy, are presented below. It does not include the fair value information for financial assets and
finaricial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair

value.

Yeir value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for 1dentical assets or liabilities.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly (i e., as prices) or indirectiy (i.e., derived from prices).
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

(Rs. in Lacs)

Financial 31.03.2026 31.03.2025 Fair Value Hierarchy ~ Fair Value Hierarchy

Instruments 31.03.26 31.03.25

By Category | FVTPL | Amortised | FVIPL | Amortised | LevelI | Level | Level | Levell | Level | Level
Cost Cost II 111 1T 111

Financial

Assets:

Cash & Cash Nil 1.50 Nil 5.94 Nil Nil Nil Nil Nil Nil

Equivalents . ) : |

Other Nil 0.10 Nil 0.10 Nil Nil Nil Nil Nil Nil

Currert

Asset

Financial

Liabilities: )

Current Nil 145.00 Nil 140.00. Nil Nil Nil Nil Nil Nil

Borrowings

Trade Nil 0.39 Nil 0.59 Nil Nil Nil Nil Nil Nil

Payables ‘

Other Nil 77.43 Nil 64.69 Nil Nil Nil Nil Nil Nil

Current :

Liabilities
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B) Financial risk management

The Company’s business activities are exposed to a variety of financial risks, namely liquidity risk and credit
risk. The Company’s Board of Directors has the overall responsibility for establishing and governing the
Company’s risk management framework. Board of Directors is responsible for developing and monitoring
Company’s risk management policies. The framework seeks to identify, assess and mitigate financial risks in
order to minimize potential adverse effects on the Company’s financial performance.

i) Credit risk
Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. Company is exposed to credit risk from its financing activities,
including deposits with banks and other financial instruments.
Credit risk arising from investment in other balances with banks is limited and there is no collateral held
against these because the counterparties are banks with high credit ratings assigned by the national and
international credit rating agencies.

ii)Liquidity risk

Liquidity risk is the risk that Company may not be able to meet its present and future cash and collaterai
obligations without incurring unacceptable losses. Company’s objective is to, at all times maintain optimum
levels of liquidity to meet its cash and collateral requirements. Company closely monitors its liguidity
position and deploys a robust cash management system. It maintains adequate sources of financing
including overdraft from banks at an ophmlzed cost.

Company aims to maintain the level of its cash and cash equivalents and other highly marketablp debt
investments at an amount required to meet expected cash outflows on financial liabilities over foreseeable

future.

26. Related Party Disclosures as required by Ind AS 24 are given below

i) List of Related Parties with whom transactions have taken place and relationships:

Category I : Holding Company
Powerica Limited

ii) Transactions during the year with related parties:

(Rs.in Lacs)

Transactions Category 31.03.2026 31.03.2025
Rent Expenses:
Powerica Limited I 0.30 0.30
Interest Expense:
Powerica Limited I 14.16 13.47
Loan Taken:
Powerica Limited I 5.00 10.00
1ii)Outstanding as at Balance Sheet Date:
(Rs. in Lacs)
Category 31.03.2026 31.03.2025

Loan Received:
Powerica Limited I 145.00 140.00
Interest Payable:
Powerica Limited I 46.08 33.33
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Company has completed an independent evaluation for all transactions, for the year ended 31.03.2026 and has
reviewed the same for the year ended 31.03.2025 to determine whether the transactions with associate
enterprises are undertaken at arm’s length price based on the internal pricing review and validation, Company
believes that all transaction with associated enterprises are on: arm’s length basis.

Outstanding balances at the year end are unsecured and settlement occurs in cash. There have been no
guarantees provided or received for any related party receivable or payable.

Net-worth of the Company as on 31 March 2026 is negative. The Company has initiated various measures, for
the turnaround of the operations including irfusion of funds. Consequently, in the opinion of the management,
operations of the Company will continue without interruption and hence, financial statements are prepared on
a “going concern” basis.

Remuneration to Auditors (Excluding Taxes):
L : \ (Rs. in Lacs)

| Payment to Auditors 31.03.2026 | 31.03.2025
Audit Fees 0.40 0.4C
Tax:Audit Fees Nil Nil
o . ;
Ratios:
v L
Ratic Numerator Denominator Current | Previous | Variance
Year Year *
Current Ratic (in | Total Current Assets Total Current Liabilities 0.77 0.82 (6.72)%
times)
Debt-Equity Debt consists of Total Equity (3.32) (4.28) 1 (22.40)%
Ratig-(in times) borrowings and lease
liabilities 2k
Debt Service Earning for Debt Service = | Debt Service=Interest and (0.20) (0.28) | (27.4%)% |
Coverage Ratio Net Profit after taxes + lease payments + Principal i
(in times) Non-Cash operating Repayments
expenses + Interest + : !
.| Other Non-Cash | ’
_Adjustments y
Return on Equity | Profit for the Year less Average Total Equity.. 34.75% 83.85% | (58.56)%
Ratio/ Return on | Preference Dividend (if
Investment Ratio | any)
Return on Capital | Profit before tax and Average Capital ROCE has not been presented as
Employed {in %) | finance cost Employed= Average of average capital employed is
total equity + Debt + negative
Deferred Tax Liabilities -
Cash and cash equivalents
— Other bank balances

* During the year, the Company did not generate any revenue from operations and obtained additional
borrcwings ‘rom the Holding Company; therefore, the ratios are not comparable.

30. Other Statutory Informations as notified by MCA pursuant to amended Schedule I11:
i. The Company did not have any material transactions with companies struck off under Section 248 of the

Companies Act, 2013 or Section 560 of Companies Act, 1956 during the financial year.

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

iii, The Company does not have any Benami property, where any proceeding has been initiated or pending against -

the Company.

iv. The Compary does not have any charges or satisfaction which is yet to be registered with ROC beyond the

v. During the year, the Company has not surrendered or disclosed any income in the fax assess

statutory period.

Accordingly, there are no transaction which are not recorded in the books of agfadmts.

CHARTERED
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vi. The Company is not deciared as willful defaulter by any bank or financial institution (as defined under the
Companies Act, 2013) or consortium thereof or other lender in accerdance with the guidelines on willful
defaulters issued by the Reserve Bank of India.

vii. The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any
other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding (whether recorded in writing or otherwise) that the Intermediary shall:

i) directly or indirectly lend or invest in other persons or entities identified i in any manner whatsoever by or on

behalf of the Company (Ultimate Beneficiaries) or
if) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

viii. The Company has not received any funds from any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Company shall:

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or

i) provide any guarantee,,secui'ity or the like to or on behalf of the Ultimate Beneficiaries;
ix. The Company has complied with the requirements of the number of layers prescribed under clause (87) of

section 2 of the Companies Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017.

31. Previous year’s figures have been regrouped / reclassified wherever necessary, to conform to current year’s
classification.

In terms of our report attached
Signatures to Notes 1 to 31

f the Board

For Kapoor & Parekh Associates For and on behal£
Chartered Accountants
ICAI FRN 104803W
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Ankit Parekh: Prade€p Gupta harat Oberoi
Partner Director  Director
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