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NOTICE
SHORTER NOTICE is hereby given that the 18t annual general meeting of the members of
Avaada Ventures Private Limited (the ‘Company’) will be held on Tuesday, September 30, 2025
at 02:00 p.m. at its registered office situated at 406, 4th Floor, Solaris One, N. S. Phadke Marg,
Andheri (East), Mumbai- 400069, to transact the following ordinary business:

To receive, consider and adopt the audited standalone and consolidated annual financial
statements of the Company for the Financial Year ended March 31, 2025 and the Reports of the
Board of Directors and Auditors thereon.

By order of the Board
For Avaada Ventures Private Limited
Prakashchand Digitally signed by

Prakashchandra

ra Gopaldutt  Gopaldutt khulbe
Date: 2025.09.29

Khulbe 18:50:27 +05'30'
Date: September 29, 2025 Prakashchandra Khulbe
Place: Mumbai Company Secretary

Membership No. F13024


mailto:avaadaventures@avaada.com

DO AVAADA VENTURES PRIVATE LIMITED
AVAADA

CIN No.: U35106MH2007PTC318041

Noida Office: Delhi Office: Registered Office:

C-11, Sector-65, 910/19, Suryakiran, 406, 4" Floor, Solaris One,
Gautam Buddha Nagar, Kasturba Gandhi Marg, N. S. Phadke Marg Andheri (E),
Noida, UP-201301 New Delhi — 110 001 Mumbai - 400069.

T: +91-120-6757000 T: +91-11-68172100 T : +91-22-6140 8000

E: avaadaventures@avaada.com

NOTES:

1. A member entitled to attend and vote is entitled to appoint one or more proxies

3.

to attend and vote instead of him and a proxy need not be a member of the
company. Proxies, in order to be effective, should be duly stamped, completed,
signed and deposited at the Registered Office of the Company not less than 48
hours before the meeting.

In case of corporate shareholders proposing to participate at the meeting
through their representative, necessary authorization under Section 113 of the
Act for such representation may please be forwarded to the Company.

A route map showing directions to reach the venue of the 18t annual general
meeting of the Company is given at the end of this notice.

———
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ATTENDANCE SLIP
To be handed over at the entrance of the Meeting Hall
18t annual general meeting
Tuesday, September 30, 2025 at 02:00 p.m.

Name of the Member(s)
Registered address
E-mail id

Folio No./DP ID-client ID
No. of Shares

I/We certify that I/We am/are the registered Member(s)/Proxy for the registered Member(s)
of the Company.

I/We hereby record my/our presence at the 18th annual general meeting of the Company to
be held at shorter notice at its registered office situated at 406, 4th Floor, Solaris One, N. S.
Phadke Marg, Andheri (East), Mumbai- 400069 on Tuesday, September 30, 2025 at 02:00 p.m.

Member’s/Proxy Signature

Note: Please complete this slip and hand it over at the entrance of the Meeting venue.
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FORM NO.MGT-11
PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the
Management and Administration Rules, 2014]

CIN U35106MH2007PTC318041
Name of the Company Avaada Ventures Private Limited
Registered Office 406, 4th Floor, Solaris One, N. S Phadke Marg,

Andbheri (East), Mumbai - 400069

Name of the member(s)
Registered Address
E-mail id

Folio No./DP ID-client ID

I/We, being the member(s) of ............... shares of the abovenamed Company, hereby
appoint:
1. Name Address

Signature: or

failing him

2. Name Address
Signature: or
failing him
3. Name Address
Signature: or
failing him
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By AVAADA VENTURES PRIVATE LIMITED

CIN No.: U35106MH2007PTC318041

AVAADA

Noida Office: Delhi Office:
C-11, Sector-65, 910/19, Suryakiran,
Gautam Buddha Nagar, Kasturba Gandhi Marg,
Noida, UP-201301 New Delhi — 110 001

T: +91-120-6757000 T: +91-11-68172100

Registered Office:
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as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the

18t annual general meeting of the Company to be held at shorter notice on Tuesday,
September 30, 2025 at 02:00 p.m. at its registered office situated at 406, 4th Floor, Solaris One,
N. S. Phadke Marg, Andheri (East), Mumbai- 400069 and at any adjournment thereof in respect

of such resolution as is indicated below:

Sr. No. of | Particulars For Against
resolution
1. To receive, consider and adopt the audited standalone
and consolidated annual financial statements of the
Company for the financial year ended March 31, 2025
and the Reports of the Board of Directors and
Auditors thereon
Signed this ........................ dayof ......c.oeoiiiini. 2025
Affix
Revenue
Stamp
Signature of Shareholder Signature of Proxy holder(s)
Notes:

This form, in order to be effective, should be duly stamped, completed, signed and deposited at the
registered office of the Company, not less than 48 hours before the commencement of the meeting.

Notwithstanding the above the Proxies can vote on such other items which may be tabled at the

meeting by the shareholders present.
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Route map and prominent land mark for easy location for venue of the 18th annual
general meeting of the Company

Date : September 30, 2025
Time :02:00 p.m.
Venue : 406, 4th Floor, Solaris One, N.S. Phadke Marg, Andheri (East), Mumbai - 400069

From Chhatrapati Shivaji Maharaj International Airport to said venue-Hubtown Solaris
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BOARD’S REPORT

To,
The Members

Avaada Ventures Private Limited (‘the Company’)

Murmbai - 400069.
T:+91-22-6140 8000

| .
| E: avaadaventures@avaada.com

On behalf of the Board of Directors, it is our pleasure to present the 18 Annual Report
together with the audited annual financial statements of the Company for the financial year

ended March 31, 2025 as under:

FINANCIAL UPDATE AND THE STATE OF THE COMPANY'S AFFAIRS

A summary of the comparative financial performance of the Company for Financial Years
2024-25 and 2023-24 is presented below:

(Amount in INR millions)

Particulars Standalone Consolidated
Financial Year ended |Financial Year ended
31/03/2025 | 31/03/2024 | 31/03/2025 31/03/2024
Revenue from Operations 2,597.15 943.60 | 21,387.90| 18,673.81
Other Income 444.89 1,166.96 3,271.30|  2,950.74
Total Income 304204 | 211056 | 24,659.20| 21,624.55
Less: Other Expenditure 2,398.79 1027.86 6,082.15| 4,543.58
Profit before Depreciation, Interest 643.25 |  1,08270 | 18,577.05 17,080.97
and Tax
Less: Depreciation and amortization 5.52 4.96 6,029.52  5,098.47
expense
| Less: Interest on external borrowings - 20.03 9,893.70  8,301.73
Profit/(Loss)  before tax and 637.73 | 1,057.71 2,653.83  3,680.77
exceptional and extraordinary items |
Fair value loss on Optionally (8,949.00)| (9,996.00)]
convertible debentures
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‘Fair value gain/(loss) on Optionally
| convertible debentures and equity
investment in certain category of
subsidiaries

16,074.88 J (38.41)

l

Profit/(loss) before Tax (PBT)

16,712.61

1019.30

(6,295.17)

(6315.23)

Provision for Income Tax
(1) Current Tax
(ii) Deferred Tax

(4,922.23)

23.97

1,224.22
(4,432.43)

206.60
(2,008.78)

Net Profit/(Loss) after Tax (PAT)

21,634.84 |

995.33

(3,086.96)

(4,513.05)

Other Comprehensive income

(a) Items that will not to be reclassified to
profit/ (loss) in subsequent periods:

* Re-measurement income/(loss) on
defined benefits plans

e Income tax effect of re-measurement
losses on defined benefit plans

(2.74)

0.69

(8.61)

215

(5.10)

1.28

(b) Items that will be reclassified to
profit/(loss) in subsequent periods

» Exchange ditference (loss)/income on
translation of foreign operations

11.25

Total comprehensive income/{loss) for
the year, net of tax

21,634.84

993.28

(3,093.42)

(4,505.,61)

Standalone:

On standalone basis, the Company’s revenue from operations was INR 2,597.15 millions
compared to INR 943.60 millions revenue during the previous year. The Company reported
profit before tax of INR 16,712.61 millions compared to profit before tax of INR 1,019.30

millions in the previous year.

Further, the Company’s net profit after tax was INR 21,634.84 millions as compared to net
profit after tax of INR 995.33 millions in the last year.
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Consolidated:

On consolidated basis, the Company’s revenue from operations during the year was
INR 21,387.90 millions as against INR 18,673.81 millions in the previous year whereas loss
before tax was INR 6,295.17 millions in the previous year as compared to loss before tax of
INR 6,315.23 millions.

Further, the Company’s net loss after tax was INR 3086.96 millions during the year as
compared to net loss after tax of INR 4513.05 millions in the previous year.

DIVIDEND

To strengthen the financial position of the Company and to augment working capital, your
directors do not recommend any dividend for the year ended March 31, 2025.

RESERVES

The Company do not wish to transfer any amount of its profits earned during the year to
any specitic reserves and wishes to plough back the profits for growth of the Company.

OUR BUSINESS SEGMENTS

The Company has four major business segments:
1. Renewable Energy
2. Integrated Solar PV Module Manufacturing
3. Production of Green Ammonia, Green Hydrogen and its derivatives
4. Manufacturing of Electrolysers for Hydrogen production
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1. Renewable Engl_‘%}j :

Review of Company’s Performance-2024-25:

As one of the fastest growing companies in India's new & renewable energy space, the
Company under Avaada Energy Private Limited ('AEPL’), Subsidiary Company has
continued to show its credibility in Financial Year 2024-25 and have secured approx. 19 GWp
capacity Renewable Energy Projects in FY 2024-25. Amongst all the renewable energy
companies in India, AEPL remained at the top with the largest share of capacity secured in
standalone Solar, Wind-Solar Hybrid and FDRE categories during the financial year.

AEPL Performance in Tenders Participated
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AEPL secured approximately 34% of the total standalone Solar, Wind Solar Hybrid and
FDRE renewable capacities tendered during FY 2024-25.

Tender Categories & Tender Won
12000
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Hybrid Solar FDRE BESS Solar + ESS Wind PHSP
« Total Tender Capacity Capacity Won by avaada

Under the 'Letter of Award' (LoA) granted by MSEB Solar Agro Power Limited,
Government of Maharashtra, AEPL had to develop and operate 1132 MWac/ 1,358.4
MWp capacity through decentralised agricultural solar PV power projects across the
State of Maharashtra under its Subsidiary Companies. AEPL has already commissioned

36 MWac/ 43.2 MWp capacity with further 1096 MWac/1315.2 MWp capacity under
advanced stages of construction.

During Financial Year 2024-25, AEPL. signed contracts to provide EPC services of
around 6 GWp capacity renewable energy projects worth about INR 116 Billion.

As one of the largest EPC service provider company and renewable energy project
developer, AEPL has by the end of March 2025 commissioned more than ~6.4 GWp
(including 1.2 GWp during its earlier stint as Welspun Energy) Solar PV Power Projects
in the States of Gujarat, Andhra Pradesh, Telangana, Rajasthan, Madhya Pradesh,

Karnataka, Rajasthan, Punjab, Tamil Nadu, Bihar, Uttar Pradesh, Haryana and
Maharashtra.

CIN No.; U35108MH2007PTC318041
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Further, as of March 2025, AEPL under Subsidiaries had successfully commissioned
approximately 1000 MWp solar power projects under third-party open-access private
PPAs in the States of Karnataka, Tamil Nadu, Maharashtra and Uttar Pradesh. AFPL
looks forward to setup more projects under the Open Access - Third
Party/Captive/Group Captive in the States of Rajasthan, Maharashtra, Madhya Pradesh
and Karnataka. ISTS charges waiver for solar projects has further impetus for open access
corporate PPA market to set up ISTS projects in the rich RE Resource States and draw
power in the consumer State.

AEPL has more than 7.7 GWp upcoming Solar PV Power and Wind Power Projects in
different stages of implementation in the states of Gujarat, Maharashtra, Madhya
Pradesh, Rajasthan and Gujarat. Further, the Group intends to develop 11 GWp RE
capacity by 2026 and 30 GWp by 2030.

The Company firmly believes that the energy's future is green hydrogen and green
ammonia produced from renewable energy complemented by battery and storage
technologies, including pump storage hydro technology. In the wake of Green Hydrogen
Policy 2022 and Green Hydrogen Mission 2023 and having regard that the Government
is committed to bringing in sectoral reforms, the Company firmly believes that the
market opportunities are huge.

Regarding Green Energy Open Access Rules 2022, the Government is committed to
bringing in sectoral reforms. The Company firmly believes that the market oppertunities
underlying the open-access - corporate PPA market are huge, and the Company wants
to build a strategic portfolio under the Open Access corporate PPA market.

The Company firmly believes that rooftop solar PV projects can change India's substance
as far as the accessibility of decentralised power is concerned.

The Group under AEPL continues to provide customised Engineering, Procurement and
Construction (EPC) solutions and services, designed to align with each client
requirements and unique conditions of individual projects.  These offerings are
structured to address the varying technical, financial and operational needs across
projects.
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e AEPL’s key service offerings include:

- Turnkey EPC solution, along with Operation & Maintenance services

- Turnkey EPC solutions with facilitation of project financing

- Package EPC services delivering end-to-end project implementation, viz. land
acquisition, liaisoning, permits and clearances, evacuation infrastructure, turnkey EPC
solution, O&M and project financing facilitation.

- Engineering Consultancy Services - providing comprehensive end to end engineering
support such as site selection assistance, preliminary and detailed engineering, quality
assurance, procurement support, project management, etc.

The Group has consistently demonstrated strong execution capabilities in EPC projects,
supported by organisational innovation and well-structured processes. These strengths
enable the delivery of optimal and efficient engineering designs alongside highly cost-
competitive EPC solutions.

The Group’s sourcing and procurement processes are driven by a deep understanding of
vendor and contractor networks in India and overseas. This approach promotes cost
optimisation, institutionalised procurement practices, and operational agility, allowing the
Group to efficiently scale and deliver large and ultra-mega projects.

Renewable Sector Review:

India’s renewable energy (RE) journey continues to evolve at a rapid pace, reflecting a robust
national commitment to sustainability, climate leadership, and energy self-reliance. In FY
2024-~25, the sector witnessed significant policy impetus, record-breaking capacity additions,
and increased international collaboration, all aligned with India's overarching vision of
achieving 500 GW of non-fossil fuel-based capacity by 2030 and net-zero emissions by
2070.
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India's Progress Towards 500 GW Non-Fossil Fuel Target (by 2030)

Remaining to 2030 Target

56.0%

Achieved (as of Mar 2025)

As of March 31, 2025, India’s installed non-fossil fuel capacity stood at approximately

220.30 GW, comprising:
Sector-wise Achievements as on 315t March 2025
Sector Installed RE Capacity (GW)
Solar Power 105.646
Wind Power 50.038
Bio-Power 11.583
Small Hydro Power | 5.101
Large Hydro 47.928
Total 220.296

This represents more than 44% of the 2030 target and underscores India’s emergence as a
global renewable energy powerhouse.

Capacity Expansion and Technological Deployment
Solar Energy
FY 2024-25 marked a record-breaking year for solar power, with 23.83 GW added — driven

largely by utility-scale projects and supported by robust rooftop and decentralized solar
adoption.
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Solar Power (Annual Installations in MW)

Solar Power

* Rajasthan and Gujarat continued to lead with a combined capacity of ~66 GW.

+ Under the Solar Park Scheme, approximately 12.3 GW has been commissioned, and
an additional 28.5 GW is under construction or in the pipeline.

s The PM-KUSUM scheme, focused on rural and agricultural solarization, saw over 20

GW of LOAs issued and accelerated deployment through feeder-level solarization
and relaxed co-financing norms.

The PM Surya Ghar: Muft Bijli Yojana, launched to boost rooftop solar in the residential
sector, witnessed 7.48 lakh installations within 10 months of launch, nearly matching the
total installations achieved in the preceding 10 years.

Wind Energy

India achieved a major milestone by overtaking Germany to become the 4th largest wind

energy market globally. The total installed capacity reached 50.04 GW, with 3.42 GW added
during FY25.
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Wind Power

This growth was supported by:

 Favorable regulatory reforms including ISTS charge waivers till June 2025

 Revised bidding guidelines to improve investor confidence

+ Active participation from key states like Tamil Nadu, Gujarat, Karnataka, and
Maharashtra

India’s strong domestic manufacturing base (over 18 GW annual capacity) and enhanced
turbine models under the RLMM framework further contributed to sustained momentum.

Hybrid and Dispatchable RE

To improve grid integration and round-the-clock supply, a growing emphasis was placed
on:
* Wind-Solar Hybrid Projects (15+ GW awarded)
e Firm & Dispatchable Renewable Energy (FDRE) and RTC (Round-the-Clock)
projects via SECI, NTPC, and SJVN

These flexible, storage-integrated solutions are laying the foundation for a more reliable,
24x7 clean energy supply to consumers.
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Policy Ecosystem and Institutional Support

The Government of India maintained a proactive policy stance in FY 2024-25. Some key
enablers included:

» Annual 50 GW RE tendering trajectory set by MNRE

e Uniform Renewable Energy Tariff (URET) mechanism for consumer cost
rationalization

+ Strengthened Green Open Access Rules for CélI consumers

» Updated competitive bidding guidelines across solar, wind, hybrid, and FDRE
projects

+ Notification of Wind and Solar RPO/RCO targets through 2030

¢ Streamlined processes under PM-KUSUM and rooftop solar programs

Domestic Manufacturing & PLI Schemes

The Production Linked Incentive (PLI) schemes continued to drive investments in domestic
manufacturing:
* Selar PV Modules: 324,000 Cr outlay; 48.3 GW capacity under implementation
* Advanced Chemistry Cell (ACC) Batteries: 218,100 Cr scheme to support 50 GWh
capacity by 2027

These schemes support India’s Aatmanirbhar Bharat vision and reduce import dependence
while creating employment.

Green Hydrogen and Emerging Technologies

The National Green Hydrogen Mission (NGHM), launched in January 2023 with an outlay
of 319,744 Cr, gained significant traction in FY25:
» 3 GW electrolyser manufacturing capacity awarded
+ 412,000 TPA green hydrogen production contracts finalized
+ Additional bids for 450,000 TPA hydrogen and 739,000 TPA green ammonia invited
» Oil PSUs initiated tenders for 42,000 TPA green hydrogen for refining operations
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India aims to become a leading exporter of green hydrogen and derivatives, supported by a
strong domestic ecosystem and global partnerships.

Energy Storage and Grid Modernization

With RE integration intensifying, energy storage emerged as a critical enabler for grid
reliability and flexibility.

Battery Energy Storage Systems (BESS)

» First utility-scale BESS (20 MW /40 MWh) commissioned in Delhi

» VGF support launched for 4 GWh storage capacity

« SECland NTPC issued FDRE tenders with assured power backed by storage (tariffs
ranging from 2.9 to ¥4.98/kWh)

Pumped Hydro Storage (PHS)

» Operational capacity: ~4.8 GW
+» Pipeline: 30+ GW across states like Tamil Nadu, Maharashtra, Andhra Pradesh, J&K
 Notable projects: Kundah, Tehri, Pinnapuram, Kwar

India's ESO targets were also formalized, mandating progressive storage procurement by
DISCOMs —rising from 1.5% in FY25 to 4% by FY30.

Transmission Infrastructure
To match RE generation with demand centers, India expanded its national grid backbone.

Green Energy Corridors (GEC)
» GEC Phase-I: 9,136 ckm transmission lines, 21,413 MVA substations commissioned
across 8 states
* GEC Phase-II: 212,031 Cr plan under execution to evacuate 20 GW from 7 RE-rich
states
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Ladakh Inter-State Transmission
o 320,773 Cr project to evacuate 13 GW RE + 12 GWh BESS from Ladakh
« HVDC tender awarded, port infrastructure being upgraded

National Transmission Plan (2024-30)
o %244 lakh Cr investment to add 50,890 km of transmission lines and 4.33 lakh MVA
capacity
» Development of RE Zones (REZs) across 8 states for priority evacuation

Bioenergy, Small Hydro, and WtE

India’s efforts to diversify RE sources continued under the National Bioenergy Programme:
+ Installed capacity: ~11.35 GW (including waste-to-energy and biomass cogeneration)
» 51 lakh+ small biogas plants installed
* Subsidy framework strengthened for small and medium biogas units

The small hydro sector also saw continued support, with 5.1 GW installed capacity and
untapped potential in hilly and northeastern regions.

Offshore Wind Energy

India intensified its offshore wind efforts:
» Target: 37 GW auctions by 2030
»  First 500 MW auction (off Gujarat coast) issued in Sept 2024 under VGF-backed model
+ Offshore Wind Research Centre planned in Dhanushkodi, Tamil Nadu
» Port readiness being supported with Z600 Cr investment

Three business models were launched to facilitate seabed leasing, captive consurnption, and
open access integration.

International Engagements
India expanded its leadership in global clean energy diplomacy:

* Re-elected President of the International Solar Alliance (ISA)
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» Active participation in IRENA and RE-INVEST 2024
» Bilateral partnerships launched with Germany, Australia, UAE, and Netherlands
« Joint platforms established for cross-border RE investments and capacity building

Outlook and Road Ahead

India stands at a decisive juncture in its clean energy transition. As one of the fastest-growing
major economies, India faces the dual challenge of sustaining economic growth while
minimizing carbon emissions. With its commitment to achieve net-zero emissions by 2070,
renewable energy (RE) is poised to play a central role in shaping the nation's energy future.
Through a combination of ambitious policies, global partnerships, and evolving
technologies, India is redefining how energy is generated, distributed, and consumed.

India’s Net-Zero and Renewable Energy Commitments
* Net-Zero by 2070: Declared at COP26, India aims to become carbon neutral by 2070.
» 2030 Targets (Panchamrit strategy):

o 500 GW of non-fossil electricity capacity.

o 30% of cumulative electricity generation capacity from renewables.

o 1 billion tonnes reduction in projected emissions.

o 45% reduction in carbon intensity of GDP.

These goals represent not just environmental commitments but also a massive opportunity
for economic transformation, industrial innovation, and employment generation.

CEA Perspective: Demand-Supply Outlook
According to the CEA's Optimal Generation Capacity Mix Report (2024-2030):

» India will require 817 GW of total electricity capacity by 2030 to meet growing demand.
« Of this, ~500 GW is expected to come from non-fossil sources, including:

o 292 GW Solar

o 99 GW Wind

o 73 GW Hydro

o 31 GW Nuclear
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» Energy storage (battery + pumped hydro) and flexible thermal generation will
complement RE.

CEA also emphasizes the need for:

»  Grid flexibility

+ Advanced forecasting

» Expanded transmission (2.44 lakh crore investment projected)
Road ahead to 2030: Key Focus Areas
L. Utility-scale Solar and Wind:

o Auctions for 50 GW/year planned.

o Development of Renewable Energy Zones (REZs).
o  Push for wind-solar hybrid and offshore wind (initial 37 GW potential identified).
2. Green Hydrogen Economy:

o]

5 MMT production capacity target by 2030.
Electrolyzer and ammonia manufacturing hubs being developed.
o India aims to become a leading global exporter of green hydrogen.

jo8)

. Energy Storage and Grid Modernization:

o]

Target: 47 GW of BESS by 2032.
Development of pumped hydro storage projects (PHS) underway.
Smart grids and digital load dispatch centers to enhance grid flexibility.

o}

o}

4. Distributed and Rooftop Solar:

o Target: 40 GW rooftop capacity (currently at ~11 GW).
o Focus on residential solarization through PM-Surya Ghar Yojana.
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5. Manufacturing and Aatmanirbhar Bharat:

o  Domestic manufacturing of solar modules, inverters, wind turbines, and batteries.
o India aims for 90 GW/year solar module manufacturing capacity by 2026.

Vision 2070: Net Zero Transition Pathway
Achieving net zero by 2070 requires:

e Decarbonizing all energy sectors, including industry, transport, and agriculture.
* Scaling clean energy from ~44% today to over 90% by 2070.

» Phasing out unabated coal and increasing carbon capture investments.

» Hydrogen, biotuels, EVs, and circular economy principles gaining momentum.

According to CEA and NIT! Aayog modelling:

e Over USD 10 trillion cumulative investment will be needed by 2070.
 Up to 5,000 GW of total installed capacity {including storage and green fuels) may be
required.

Emerging Trends

* Risein green bonds: India issued over USD 8 billion in green bonds in 2023 alone.
e Public-private partnerships for transmission, storage, and hybrid parks.

Growing interest from global funds (BlackRock, Brookfield, GIC, CPP) in Indian RE
platforms.

2. Solar PV Module Manufacturing

During the financial year, Avaada Electro Limited, the Subsidiary Company had
successfully commissioned its first module manufacturing facility with topcon cell
technology at Dadri in the State of Uttar Pradesh. Further, the foundation stone for new
manufacturing facility of the Company at Additional Butibori Industrial Park in Nagpur,
Maharashtra for 5 GW Integrated solar cells and 3 GW Module Manufacturing capacity was
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presently Hon'ble Chief Minister of

Since the early 2010s, the world has largely depended on China for its PV equipment
requirements. The huge concentration of the entire PV value chain in one country poses a
potential risk to other countries. It leaves them susceptible to localised supply chain shocks
and other challenges. In recent years, PV importers, such as India, the USA, and Europe,
have enacted several measures to limit the dependence on China and support local PV

manufacturing.

India introduced a safeguard duty (SGD) in 2018, while the US instated an anti-dumping
duty (ADD) on Chinese PV imports. The US recently issued its Inflation Reduction Act
(IRA), which provides an extensive production-linked incentive (PLI) plan to support PV

manufacturing.

Global Market Size

The global demand for solar is expected to rise, with new capacity installation expected to
be around 600 GW in 2024 and potentially rising to 670 GW in 2025 and potentially rising to
close to 1000 GW per year by 2035, representing a cumulative capacity of 5.3 TW by the year
2030 as per the solar demand estimates of Bloomberg New Energy Finance (BNEF).

PV new build, historical and forecast
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Figure 1: Projection for Global Solar Energy Capacity (GW).
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The increased demand for solar power will translate into significant demand for solar
modules. The world is largely dependent on China for the supply of solar modules.
However, post-COVID and changing geopolitics, countries, especially the US and EU, are
working on solutions to find alternate sources of supply. India is one of the front contenders
for the same.

Opportunity in India

India is also expected to have significant demand for modules. It may be noted that solar
power is projected to contribute 300 MW to the 500 GW renewable energy target being taken
up by Govt. of India. This will translate into significant demand for solar modules.
Historically, Indian developers have depended on Chinese suppliers to meet their
requirements, largely due to a lack of domestic manufacturing capacity and its cost of
competitiveness.

However, the Government of India increased its focus on encouraging domestic
manufacturing through the Atmanirbhar Bharat Abhiyan campaign, which was initiated in
2020. Domestic manufacturing has become one of the key pillars of India’s long-term
development strategy. In line with this vision, the Gol introduced a PLI scheme for 14 key
sectors with a total outlay of Rs 1.97 tn (US$ 23.8 bn). The Government chose labour-intensive
and heavy import-dependent sectors for the scheme to reduce the import bills and drive
employment growth simultaneously.

The integrated manufacture of high-efficiency solar PV modules was one of those sectors,
highlighting how important PV manufacturing is to the Government.

Government Initiatives

PLI Scheme

The Government approved the implementation of PLI for solar manufacturing in April 2021
with a financial outlay of INR 45 bn (US $ 605 mn). It later enhanced the outlay by INR 195
billion (US$2.6 billion) under the Union Budget for 2022-23. The details of the PLI scheme
are provided below.
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Solar PLI Scheme Tranche - I
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Figure 2: Project Winners and Capacity (Tranche-I).

In May 2021, the IREDA issued a tender inviting bids to set up 10 GW of high-efficiency solar
module manufacturing capacities. This tender received an overwhelming response, with 18
eligible bids aggregating 54.8 GW. Shirdi Sai Electricals, Reliance New Energy Solar and
Adani Infrastructure are the successful bidders under Tranche I. The total PLI to be granted
across the three final awardees is INR 44.55 billion (US$542 million), which would lead to the
setting up of 8,737 megawatts (MW) of PLI-linked capacity.

Integrated wafer-to-module manufacturing lines under the first tranche will likely be online
in the short-to-medium term. The main challenge lies in the setting up of polysilicon
manufacturing lines. Thus, PLI Tranche 1 winners Reliance and Shirdi Sai Electricals bid in
the second tranche, where they were allotted additional capacities of 6 GW each [Total PLI
(PLI1 + PLI 2) Cap - 10 GW].

Solar PLI Scheme Tranche-II

The Gol approved the second tranche (PLI outlay of INR 195 bn (US$ 2.6 bn) in September
2022. The Government expects this to substitute PV imports worth INR 1.40 tn (US$16.9 bn)
annually and create 975,000 direct and indirect jobs. Of the total two Tranches outlay, the
Government has reserved INR 120 bn (US$ 1.45 bn) for companies for setting up integrated
polysilicon, wafers, cells and modules manufacturing, The funds allocated are INR 53.1 bn
(US$ 620 mn) for wafers, cells and modules and INR 10.5 bn (US$ 126 mn) for cells and
modules.
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Figure 3: Project Winners and Capacity (Tranche-I).

SECT conducted the bidding process and announced winning bidders in March 2023: Shirdi
Sai Electricals (6,000 MW), Reliance (6,000 MW), Waaree (6,000 MW), ReNew (4,800 MW),
Tata Power Solar (4,000 MW), First Solar (3,400 MW), Avaada group (3,000 MW) and Vikram

Solar (2,400 MW).
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Figure 4 Cumulative Manufacturing Capacities Under Both Tranches of PLI.

Polysiiicon
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Module

Over the next few years, the PLI scheme (both tranches combined) will directly lead to the
setting up 27.4 GW of integrated polysilicon-to-module manufacturing capacity in India. The
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PLI scheme will add at least 51.6 GW of module production capacity to reach 110 GW by FY
2026.

Avaada Group, a beneficiary of Tranche II of the PLI Scheme for the production of High-
Efficiency Solar Modules, is setting up an integrated 3 GW Ingot-Wafer, Cell, and Module
Manufacturing Facility with an additional 1 GW of stand-alone module production facility
in India. In the long-term, the Company envisions having an integrated 10 GW Polysilicon to
Module Manufacturing Production Capability.

To enable and maintain the sustainable development of the solar PV manufacturing
industry, the Indian Government is aiding simultaneous growth in the demand and supply
of domestically manufactured PV products. Schemes with a domestic content requirement
(DCR) aid demand through the mandatory use of domestically manufactured modules.
These include the PM-KUSUM and Central Public Sector Undertaking (CPSU) schemes. On

the other hand, schemes such as PLI aid supply by providing financial support to the
manufacturers.

Basic Customs Duty on Solar Modules

Earlier duty structure for solar cells and modules was 25% (basic custom duty) + 2.5% social
welfare surcharges (SWS) and 40% (basic custom duty) + 4% of SWS. But in February 2025
Indian Govt. has re-structure the duty and BCD for cell is reduced to 20% along with 7.5%
Agriculture Infrastructure and Development Cess (AIDC) and for solar module import BCD
is also now 20% along with a 20% AIDC. It has been also declared that India will be imposed
ALMM for Solar Cells from June 1, 2026.

Approved List of Models and Manufacturers (ALMM)

The Ministry of New and Renewable Energy (MNRE), in its effort to reduce India's
dependence on solar-related product imports and make India self-reliant, announced
compulsory registration of solar module manufacturers under the Approved list of models
and manufacturers (ALMM). The aim is to inspect the manufacturing unit physically, check
the actual manufacturing facility, and check the certifications (BIS) and their validity.
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ALMM stands for an Approved List of models and manufacturers (ALMM). This term was
coined by MNRE (Ministry of New and Renewable Energy). This is a list of solar cell and
module types and manufacturers in India certified by the BIS (Bureau of Indian Standards).
Presently, there are 93 enlisted manufacturers in the ALMM list. This list has been updated
as per the requirement, and it is shared on the official website of MNRE (www. mnre.gov.in).
The list contains all the relevant/actual data of each manufacturer. It contains - the official
address of the factory, its production capacity and the range of solar modules manufactured
by them. The list also contains information on BIS certification and its validity, and we all
know BIS is mandatory for solar modules & Inverters.

All projects installed under govt. schemes must use solar modules manufactured by the
Company listed as ALMM. To date, none of the Chinese manufacturers are being included
in ALMM. Hence, ALMM is virtually acting as a non-tariff barrier to exclude the supply of
Chinese modules in India. As per the latest update in January 2025, ALMM List-I comprises
all module manufacturers authorized to supply modules for Govt. projects.

In a significant policy advancement, the Ministry of New and Renewable Energy (MNRE)
has announced that solar cells will also be brought under the purview of ALMM. Effective 1
June 2026, only approved models and manufacturers listed under ALMM List-II will be
allowed to supply solar cells for government-backed solar initiatives. Purthermore, PV
modules listed under ALMM List-I must be manufactured using only ALMM-approved
solar cells from List-1l. Any manufacturer failing to comply with this requirement will be
removed from the ALMM module list. To facilitate this transition, the MNRE plans to
introduce a separate list post-May 2026 for solar modules that do not use ALMMe-approved
cells. Such modules will only be permitted for projects granted specific exemptions. Detailed
guidelines for the inclusion of solar PV cells under ALMM List-II are expected to be released
shortly.

Road Ahead
Like the US and Europe, India has been a net importer of PV products and is now vying for

self-sufficiency and reduced dependence on China. Thus, the global market trends will likely
define the future course of PV manufacturing in India. The PV manufacturing sector in India
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is undergoing a radical change, both in terms of scale and quality. Looking ahead, we can see
the development of current trends in the sector blossoming into further opportunities.

FY-19 FY-20

Fy-21 Fy-22 FY-23 FY-24

Figure 5: Solar Module Exports (US $ Millon),

All major PV importers around the globe are actively pursuing a "China+1" strategy to
insulate their PV procurements against future supply chain shocks that become unavoidable
in certain cases due to the concentration of manufacturing in just one country. Additionally,
for some countries, such as the US, geopolitical issues also impact decision-making regarding
solar imports. With India having the second-largest module manufacturing capacity globally
and significant expansion plans, many countries are looking at India as a viable alternative
to China for their PV requirements.

1. PV Market in India

The solar power installed capacity grew at a CAGR of 35% from 12 GW in 2017 to 97 GW at
the end of 2024, while the domestic solar panel manufacturing capacity has grown from
insignificant capacity to around 90-95 GW capacity now.

In end of 2024, only domestic module manufacturing capacity jumped by ~130%. Further, a
pipeline of 15 - 20 GW of module and 10 - 12 GW cell are in permitting and construction
stages. The surge is backed by India’s long-term sustainability targets and various
Government policy measures, such as BCD on imported modules, PLI, DCR scheme etc.
India adds more than 24 GW of solar installation capacity in 2024, and it leads to cuamulative
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installation of 97 GW by end of 2024 and it is already surpassed 108 GW at the end of Q1 of

2025 as shown in Figure 6.
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Figure 6 Historical trend of annual PV installations in India.

The present yearly production of cells is approximately only 16-18 GW at the end of 2024
and will reach 26-28 GW by the end of 2025, which is insufficient to fulfil the continuously
expanding market demand, thus exacerbating the price difference. In an effort to check the
DCR of Indian solar PV modules and to assure traceability of domestically made solar PV
cells and modules, the MNRE of India recently launched an online portal, Only 2.0 GW of
Ingot/ wafer manufacturing capacity is present in India as of now and but more Ingot/ Wafer
capacities are likely to be added beyond 2027. Post 2027, it is estimated that India’s
polysilicon manufacturing capacity may reach 25 - 30 GW and ingot/wafer manufacturing
facility to 20-22 GW.

TOP solar ingoté& wafer and solar cell manufacturers of India are shown in table below:

Table 1 Largest producers of solar cells as of May 2025.

Ingot & Wafer Capacity [MW]

Adani 2,000 + 8000 (Planning)

Reliance 11,000 (Planning)

Premier . 10,000 (Planning)
| Avaada 3,000 (Planning)

Total 34,0000

Solar Cell Capacity [MW]

/
!
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 Adani ' 3,500
Premier Energies 2,000
Renew Power 2,500
Waaree - 1,600
Emmuvee Solar - 1,600 o
Jupiter R i 800 :
Websol _ | 600
First Solar (CdTe) 3,300
TATA (Ramp-up) : ' 2,500 B
Waaree (Ramp-up) 5,400
Premjer-Energies (Ramp-up) 1,000
 RenewSys (Ramp-up) 1,200
AVAADA (preparation constr.) 6,000 |
Total 32,000

Source: RCT Solutions GmbH
2, Indian PV pricing scenario

There are three main types of market segments that are widely seen in India:
< Imported module,
% ALMM module and
< Domestic Content Requirements (DCR).

The Approved List of Models and Manufacturers (ALMM) is a government-mandated list of
solar PV modules and cells eligible for use in government-backed solar projects in India. It
is designed to promote domestic manufacturing and ensure quality. Solar panels that comply
with the DCR legislation and have both their solar cells and modules made domestically are
referred to be DCR solar PV modules. This policy was introduced by India's Ministry of New
and Renewable Energy (MNRE) to support the "Make in India" effort and encourage
domestic manufacturing and value addition. These requirements are put in place to support
local manufacturing and boost domestic production of solar cell and panels.

Imported solar panels are still used in private power projects. These panels are typically
sourced from international manufacturers (mostly Chinese) and do not have to meet any
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specitic local content criteria. In India, those are used in such markets where there are no
regulations or incentives for using ALMM or DCR solar panels.

The MNRE has issued a clarification regarding the DCR for solar photovoltaic (PV) power
projects under its various schemes and programs. According to the latest office
memorandum, solar PV cells and modules that are manufactured domestically must be used
in these projects.

Earlier duty structure for solar cells and modules was 25% (basic custom duty) + 2.5% social
welfare surcharges (SWS) and 40% (basic custom duty) +4% of SWS. But in February 2025
Indian Govt. has re-structure the duty and BCD for cell is reduced to 20% along with 7.5%
Agriculture Infrastructure and Development Cess (AIDC) and for solar module import BCD
is also now 20% along with a 20% AIDC. It has been also declared that India will be imposed
ALMM for Solar Cells from June 1, 2026.

For this report, it has been assumed that the produced solar cell will be consumed internally
to produce own DCR modules or selling to other DCR module maker in India. Both sales
channels are illustrated in

Table 2.

The sales price figures for imported TOPCon cells are based on the market pricing, we have
taken up-to-date figures or ranges from public data sources (Taiyang News), which again
provide a “snap-shot” view of CW16 2025 with 4.0 USDct/Wp. Additionally, we took into
account the BCD's of 20%+7.5% AIDC and further logistic cost in order to calculate so-called
landed cost. The landed cost of TOPCon solar cells end up at approx. 5.0 USDct/ Wp 43
INR/Wp). The selling price of the DCR cell, according to Indian industries approximately
10-11.0 INR/Wp as of Q1-2025,

Table 2 Pricing of imported and DCR PV cells in India.

(Pricing Scenario (INR/Wp) Img";ted DCR Cell
e
| Cell | ~4.0-4.5 10-11

*Selling price does not include GST.
There is no duty levied on solar wafer in India and can be sourced from China at very low
cost of around 1.6-1.7 USDct/ Wp.
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I3. Green Fuels Sector

In alignment with the Government of India's National Green Hydrogen Mission, we have
strategically diversified into the Green Fuels business, such as Green Hydrogen and its
derivatives, including Green Ammonia, Green Methanol and Sustainable Aviation Fuel
under Avaada Green Fuels Pvt Ltd, the Subsidiary Company which will build the projects
involving the production of Green Fuels.

To meet the rising demand for green fuels both domestically and globally, we are making
significant capacity additions. Our fully integrated 0.5 MTPA Green Ammonia facility,
powered by dedicated renewable energy, is under development in Gopalpur, Odisha. By
2030, our vision is to achieve 1 MTPA of Green Ammonia/Methanol production and 0.18
MTPA of Green Hydrogen capacity.

The Group wishes to cater to the growing requirements of the fertilizer, maritime, and hard-
to-abate sectors, such as steel and co-firing in power generation. This diversification
reinforces our commitment to supporting India’s transition to a low-carbon economy and
capturing new growth opportunities in the global green energy market. Avaada Group has
plans to be a leader in the Green Hydrogen and Green Ammonia space, which is expected
to grow rapidly, owing to the emergence of green hydrogen as the ideal decarbonisation
driver for hard-to-abate sectors and the emergence of green ammonia as the preferred
hydrogen carrier and a valuable feedstock in multiple industrial applications.

Global Business Qutlook

7 s Hl T e Green hydrogen has emerged as an
areahiiydiogen prodtition ideal decarbonisation driver for
hard-to-abate sectors, which, by
most estimates, are responsible for
at least 75% of global GHG
emissions.  Green  hydrogen
produced from renewable-powered
electrolysis has a very low carbon
footprint when considering scope 1,

Sl pe il S o o erocee 2 and 3 emissions.
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As a result, more than 47 nations have released or plan to release a renewable hydrogen
strategy aimed at decarbonising hard-to-abate sectors. Many of these hydrogen strategies
focus on policy formulation, infrastructure development, fiscal incentives, tax exemptions
and R&D investments to fast-track adoption.

Figure 8: Global Green Hydrogen Demand

Global hydrogen demand by sactor {MTPA) Global hydrogen demand by type (MTPA)
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As a result of these developments, it has been estimated that green hydrogen will reach

parity with its fossil counterparts by 2028 - 2030, after which the demand is expected to grow
exponentially.

Opportunity in India
Demand Potential

India is one of the largest consumers of hydrogen in the world, with a demand of 6.7 MTPA,
which comprises 7-8 per cent of the global hydrogen demand. Hydrogen is used in India
mainly as an industrial feedstock for creating ammonia-based fertilisers and refineries.
Hydrogen consumed in India is mostly derived from natural gas, which India imports.
Hydrogen derived from fossil fuels and electricity has been used for many years in India,
with the country's first large-scale alkaline electrolyser being deployed at Nangal in Punjab
in 1962. It was later closed because of increasing demands for electricity elsewhere in the
economy and replaced by hydrogen production from natural gas.
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India’s deep interest in green hydrogen stems from its high hydrogen demand as well as the
ability of this fuel to decarbonise its energy use, especially in hard-to-abate sectors such as
refineries, fertilisers, steel, transport, etc. Further, India is highly dependent on oil and gas
imports, with 85 per cent of its oil and more than 50 per cent of its gas being imported.

Green hydrogen, produced through the abundant renewable energy resources available in
India, can bring energy security and independence to the country by potentially displacing
fossil fuel usage in end-use.

Government Initiatives
National Green Hydrogen Mission

For India, the hydrogen transition fits well within the context of a low-carbon economy,
energy security, and the nation's larger economic development ambition. India's distinct
advantage in low-cost renewable energy generation makes green hydrogen the most
competitive form in the long run. It enables India to potentially be one of the world's most
competitive producers of green hydrogen.

Green hydrogen can achieve cost parity with natural gas-based hydrogen (grey hydrogen)
by 2030, if not before. Beyond cost, since hydrogen is only as clean as its generation source,
green hydrogen will be necessary to achieve a truly low-carbon economy. It will also enable
the emergence of a domestically produced energy carrier to reduce dependence on imports
for key commodities like natural gas and petroleum. The Union Cabinet approved The
National Green Hydrogen Mission on January 4, 2022 to realise the potential benefits. The
mission outcomes projected by 2030 are:

* Development of green hydrogen production capacity of at least 5 MMT (Millions
Metric Tonnes) per annum with an associated renewable energy capacity addition of
about 125 GW:

¢ Over INR 8,00,000 crore in total investments

» Creation of over 6,00,000 jobs

e Cumulative reduction in fossil fuel imports over INR 1,00,000 crore

¢ Abatement of nearly 50 MMT of annual greenhouse gas emissions
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In February 2023, via the Union budget, Gol announced a total outlay of INR 19,700 crore
($2.4 bn) for the mission, of which INR 297 crore is allocated for 2023-24. Major incentives
announced were as follows:

* INR 17,490 crores incentive up to 2029-30 for the manufacture of electrolysers and
production of green hydrogen

* Aggregate ~INR 1,066 crores for low-carbon steel projects, mobility pilot projects and
shipping

¢ INR 400 crores up to 2025-26 for green hydrogen hubs and other projects

* INR 400 crores for R&D and INR 388 crores towards other mission components

* A 25-year waiver on interstate transmission charges (projects to be commissioned
before June 30, 2025), which was subsequently extended till 2030

* Monthly banking facility with charges to be fixed by state governments.

*  Priority in allotment of land and Single window clearance within 30 days

SIGHT Program on Green Hydrogen Production

The Union Ministry of New and Renewable Energy (MNRE) initiated the Strategic
Interventions for Green Hydrogen Transition (SIGHT) Programme within the National
Green Hydrogen Mission with allocation of INR 17,490 Cr.

SIGHT is an integral component of the National Green Hydrogen Mission, strategically
designed to foster domestic electrolyser manufacturing and green hydrogen production.
SIGHT introduces two distinct financial incentive mechanisms:

¢ Component-1:  Incentive for Electrolyser Manufacturing to boost the
production of essential electrolysis equipment.
¢ Component-II: Incentive for Green Hydrogen & its Derivative Production to
encourage the generation of clean and sustainable green hydrogen & its derivatives.
It has been divided in two modes as follows -
Mode -1 : Direct incentive for the production of green hydrogen for first three-
year of production.
Mode -2: Call for bids for the production & supply of green hydrogen and its
derivatives (green ammonia) at the lowest possible cost.
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Component - I: Incentive for Electrolyser Manufacturing

In July 2023, SECI issued a tender for 1,500 MW of Electrolyser Manufacturing capacity
(Tranche-T) under the SIGHT scheme. It was divided into two categories as Bucket-I : 1,200
MW for any stack technology and Bucket-II : 300 MW specifically for indigenously
developed technologies. The tranche saw overwhelming industry interest with bids
exceeding 3.4 GW. In January 2024, eight (08) companies emerged as winners across the
specific categories as given below in table.

Table 3: List of Winners for SIGHT Tranche-I for Electrolyzer Manufacturing

5.No. Name of Bidder Allocated Maximum
Manufacturing Incentive
Capacity (MW/annum)  Allocation* (INR
‘ Cr.)
1 Reliance o 300 | 444
2 Ohmium 137 202.76
3 John Cockerill 300 444
4 Advait Infratech 100 148
5 Jindal India 300 444
6 Lé&T 63* 93.24
7 Homihydrogen (Bucket-II) 101.5 150.22
8 Adani New Industries 198.5 293.78
{Bucket-II)

*L&T capacity was revised to 300 MW as Jindal declined the allocation.

Same as in tranche-I, again in March 2024, SECT announced Tranche I of the Electrolyzer
Manufacturing incentive scheme, offering a total capacity of 1,500 MW. The auction received
bids from 23 companies with a total capacity of 2,847 MW. Tn September 2024, the thirteen
(13) companies announced as winners under different buckets.
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Table 5: List of Winners for SIGHT Tranche-1I for Electrolyzer Manufacturing

| S. No.

W 1 ST W

10

11

12

13

Name of Bidder

" Advait Infratech Limited

Matrix Gas and Renewables
Newage Green Electro
Ohmium Operations

Waaree Energies Ltd

GH2 Solar

Avaada Electrolyser

Adani Enterprises {(Bucket-
ITA)

Newage  Green  Electro
{Bucket-11A)

Adani Enterprises (Bucket-
1IB)

Eastern Electrolyser Limited
(Bucket-1IB)

Newtrace Private Limited
(Bucket-IIB)

Suryaashish KA1 Solar Park
(Bucket-1IB)

Allocated Maximum
Manufacturing Capacity Incentive
(MW/annum) Allocation™ (INR
pa Cr.)
200 296
237 350.76
71.50 105.82
137 202.76
300 444
105 155.40
495 73.26
71.50 105.82
228.50 338.18
30 44
30 44
30 44
10 148

Avaada Electrolyser Private Limited was one the winner company in tranche-II, with
allocated capacity of 49.5MW under bucket-1 with maximum possible incentive of INR 73.26

Cr.

Avaada Group is working for setting up its electrolyzer manufacturing plant as per tender
timeline. For the manufacturing of electrolyzer stack, Avaada group is engaged with
multiple parties for the technical association. However, in parallel, we are working on
inhouse design and optimization of balance of plant (BoP).
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Component - II: Incentive for Green Hydrogen Production (Mode-1)

Tranche-I of tenders for Green Hydrogen Production were issued in July 2023 under the
SIGHT programme. The tenders call proposals for both the technology-agnostic pathways
bucket (Bucket I) and the biomass-based pathways bucket (Bucket II). Bucket I contain
410,000 metric tonnes per annum of green hydrogen capacity, while Bucket II holds 40,000
metric tonnes per annum. The results were announced in February 2024, with the following

ten (10) companies securing the incentive allocation based on average lowest bid prices as
follows -

Table 6: List of Winners for SIGHT Mode-1-Tranche-1 for Green Hydrogen Production

. 8.No. Bidder/Developer - Capacity ~ Average Incentive
Metric Tons INR/Kg US$/Kg
(MT)
1 UPL Limited 10,000 0.00 0.000
2 CESC 10,500 0.00 0.000
3 Reliance 90,000 18.90 0.227
4 Welspun 20,000 20.00 0.240
5 HHP Two 75,000 25.04 0.301
6 Torrent Power 18,000 28.89 0.347
7 Acme Cleantech 90,000 30.00 0.360
8 Green ZeroC 90,000 30.00 0.360
9 JSW Neo 6500 34.66 0.416
10 BPCL 2000 30 0.360

Similarly in July 2024, Mode-1-Tranche-II of the SIGHT programme of Incentive for Green
Hydrogen Production announced of bidding. Bidders were required to submit a single bid
to establish production facilities, with a minimum bid capacity of 10,000 MT per annum for
technology-agnostic pathways and 500 MT per annum for biomass-based pathways. The
maximum bid capacities allowed were 90,000 MT per annum for technology-agnostic
projects and 4,000 MT per annum for biomass-based projects. The results were announced
in March 2025, with the following ten (10) companies securing the incentive allocation based
on average lowest bid prices as follows ~
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Table 6: List of Winners for SIGHT Mode-1-Tranche-1I for Green Hydrogen Production

. S.No. Bidder/ Developer Capacity Average Ineentive
| Metric Tons ~ INR/Kg  US$/Kg
1 Oriana Power Ltd. 10000 0.01 0.00
2 Suryadeep KAI Projects 19000 8.00 0.094
3 L&T Energy Green 90000 11.11 0.130
4 GH2 Solar 10500 14.97 0.176
5 Green Infra Renewables 90000 16.20 0.190
Energy Farm Pvt Ltd
(Sembcorp)
6 Waaree  Clean  Energy 90000 18.90
Solution
7 AM Green Ammonia (India) 90000 19.00
9 Reliance Green Hydrogen 48000 24.99
and  Green  Chemicals
Limited
10 Matrix Gas and Renewables 1500 39.67
Limited
State Hydrogen Policies

Following the announcement by Gol, several state governments such as Gujarat, Odisha,
Andhra Pradesh, Assam etc. have developed their green hydrogen policy to attract green
Hydrogen/ Ammonia manufacturing businesses to their respective states.

Table 7: Comparison of Green Hydrogen Policies

s Uttar Madhya | Maharas :

State Rajasthan 1 Praddsh Pradesh | hira Odisha
5 years
Effective till | 31-Mar30 | o™ the . SIMar | N
release of 30
_the policy

Nodal .

RRECL | UPNEDA | MPREC | Mahaurja | IDCO
Agency L




AVAADA VENTURES PRIVATE LIMITED

CIN No.: U35106MH2007PTC318041

AVAADA

Nolda Office: Delhl Office: Repistered Office:

C-11, Sector-65, 910112, Suryakiran, 406, 4" Floor, Solaris One,
Gautam Buddha Nagar, Kasturba Gandhi Marg, N. &. Phadke Road, Andheri {E},
New Dethi — 110 001 Mumbat - 400069,

Noida, UP-201301 ‘

T: +91-120-8757000 T :+91-22-6140 8000

T-=S1E116S172100 E: avasdaventures@avaada.com
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Target 0.5
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Capacity 2030 i
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1
Electrolyser | © O 0¥ - - 5 GW NA
_ 2030
Capacity
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Blending 2030 )
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Max 50 Not
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_ ) _ Uttar Madhya | Maharas .
State Rajasthan Pradesh Pra de:h Bieo Odisha
Walver on | 450 for 100% for | 100% for
additional 10 years ) ) 10 years | 20 years
surcharge |
Waiver on ]
cross- 100% for 100% for 100% for | 100% for | 100% for
subsidy 10 years 10 years 10 years 10 years | 20 years
charge
Waiver In 100% for | 100% for | 100% for | 100% for
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Component - II: Call for bids for the production & supply of Green Ammonia at the
lowest possible cost (Mode-2A-Tranche-1)

The initial demand for green Hydrogen/ Ammonia /Methanol would be driven by policy-
enabled like-for-like replacement, such as in the refinery and fertiliser sector. To that end,
under the SIGHT program, the Government of India will continue to support the
procurement of Green Hydrogen. Under SIGHT programs, two modes of production are
being proposed:

Under Mode-1, capacities have already been awarded, as mentioned earlier, Further SECI,
come out with guidelines for procurement of Green Hydrogen & its derivatives under Mode-
2 (further divided into Mode-2A and Mode-2B) are summarised below:

Mode-2A:

The implementation agency/agencies shall aggregate demand and call for bids for the
production and supply of Green Ammonia of cumulative capacity 7,24,000 MTPA for
thirteen (13) consumption sites at the lowest cost through a competitive selection process,
with the incentive fixed. Under the scheme, a direct incentive in terms of Rs. /Kg of Green
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Ammonia produced and supplied will be provided for three years from Green production
and supply commencement. The incentive proposed is tabulated below:

5.No. Year Incentive (Rs. / kg)
1 Year-1 8.82
2 Year-2 __ _ 7.06
3 Year-3 | 5.30 ‘
Mode-2B:

In refineries, Green Hydrogen is essential for removing sulfur content in crude oil to produce
petrol and diesel. This approach aggregates demand and solicits bids for green hydrogen
and its derivatives at the lowest cost through a competitive selection process. Tranche I of
Mode 2B offers a bidding capacity of 200,000 millions tons per annum. The scheme's
execution will be entrusted to agencies nominated by the Union Ministry of Petroleum and
Natural Gas (MoPNG), primarily oil and gas companies, guided by the Centre for High
Technology (CHT).

Each oil and gas entity will seek bids at the most competitive rates for either a single refinery
or multiple refineries. CHT will assume responsibility for providing secretarial, managerial
and implementation support and fulfilling other responsibilities assigned by MoPNG.

Future Scenario

As the price of green hydrogen plunges, new utilisation avenues such as mobility are
expected to emerge. Post 2030, demand for green hydrogen and its derivatives/carriers is
expected to increase exponentially, while fossil-based hydrogen will decrease and be
confined to gas-rich regions. As per reports, Global demand for hydrogen could rise to more
than 660 million tonnes per year by 2050, with green hydrogen contributing over 50%. Major
economies like the EU, Japan, and India are aggressively scaling up capacity. India targets 5
MMT of green hydrogen production by 2030, backed by policy incentives under its National
Green Hydrogen Mission.
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India's aim behind these targets and investments is like that of its global counterparts, i.e., to
decarbonise its hard-to-abate sectors to realise its net zero goals. This is the first among many
regulatory pushes to come in the green hydrogen field, transforming India's industrial
landscape. India's hydrogen demand is expected to push 28 MTPA by 2050. However,
around 90% of that hydrogen is expected to be derived from renewable-powered electrolysis.

Figure 8: Green Hydrogen Domestic Demand (MTPA)
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Mobitity

Green hydrogen produced from renewable-powered electrolysis has a very low carbon
footprint. Because of this, more than 47 nations have released or plan to release a renewable
hydrogen strategy to decarbonise hard-to-abate sectors. Meeting this mammoth requirement
in a short time as per net zero commitments will require a huge increase in the production
of Electrolysers, as shown in the Table Below.

Table 9: Projections for electrolyser manufacturing capacity
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A price drop like that witnessed in the solar industry is also expected in the electrolyser
industry, which will lead to green hydrogen becoming cheaper than the hydrogen produced
from other polluting sources post-2030, increasing the production capacity exponentially.

Global Business Qutlook

Gol announced the National Hydrogen Mission, intending to make India a hub for
producing and exporting green hydrogen. The targets taken up in the mission are provided
below:
* The world's largest electrolysis (green hydrogen generation) capacity of over 5 millions
tonnes by 2030 for domestic consumption.
* The world's largest production of green steel is at 15- 20 millions tonnes by 2030 — a
picneering effort to make green steel mainstream for the world.

 The world's global production of green ammonia for exports by 2030 is helping India's
allies decarbonize.

* $1 billl on inv estment Figure 90: Projecied Electrolyser Capacity in India (GIAD

into hydrogen research

and development to 226

enable  breakthrough

technologies for the

world at scale and the

speed that is required
India's internal electrolyser o
market could be around $31 I
billion by 2050, representing 2030 2040 2050
a demand of 226 GW as per
Figure 3 (RMI analysis). By
2030, India can expect a demand of 20 GW.

Source: RM1 analysis

Opportunity in India

India has many advantages, making it an ideal destination for producing green molecules.
The key among them include:
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* Gifted with good solar radiation, is close to the equator, has good wind capacity, is a
peninsula, and has enough land resources.

* As a good integrated grid, India can handle nearly 200 GW of power, hence ability to
execute large projects.

* India currently consumes around 6 MMT of hydrogen annually, most of which is derived
from Natural gas, which India imports.

¢ India aims to produce the same amount of green hydrogen by renewable-based
electrolysis by 2030.

* India's aim behind these targets and investments is like that of its global counterparts, i.e.,
to decarbonise its hard-to-abate sectors to realise its net zero goals.

o Till the cost of green hydrogen is not close to that of grey hydrogen and necessary
mandates are not applied, a large quantity of green hydrogen or its derivatives will be
exported.

o Refineries, fertilisers, and steel industries will be other large consumers.

* Based on the export and internal consumption requirements estimates, a total electrolyser
capacity of 160 GW will be required by 2030 to fulfil the need (source: NITI Aayog). A
large part of this requirement could be manufactured in-house.

CREDIT RATING

As of March 31, 2025, the Company had the credit rating for working capital facilities viz.
Non-fund based working capital limit facility as IND A-/Stable affirmed.

AWARDS

Avaada Group, under the visionary leadership of India’s pioneering ‘greentrepreneur’
Mr. Vineet Mittal, has established itself as a leading force and benchmark setter in the
renewable energy sector. With an unwavering commitment to sustainability and innovation,
the Group has achieved significant milestones over the past decade and a half. In recognition
of its outstanding contributions, Avaada received several prestigious awards and accolades
during the Financial Year 2024-25 as detailed below:
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Amazing Workplaces® Certification 2024:

Avaada Group was honoured with the prestigious Amazing Workplaces® Certified
Organization Award in 2024. It is a testament to the Group’s exceptional people-first culture.
The recognition reflects Avaada’s commitment to fostering a workplace built on trust,
inclusivity, leadership, learning, and employee well-being. Assessed on a robust 9-pillar
framework, the certification highlights Avaada’s excellence in areas such as Culture,
Leadership, Talent Acquisition, Compensation & Benefits, Employee Engagement, Learning
& Development, Diversity, Equity & Inclusion (‘DEI’), Corporate Social Responsibility
('CSR’), and Compliance. This accolade reaffirms Avaada’s belief that empowered people
drive purpose-led growth and long-term organizational success.

Most Admired Company in Renewable Energy Sector 2024:

Avaada was recognized as the 'Most Admired Company in the Renewable Energy Sector’
under the Infrastructure Developers category at the ET Infra Focus Awards 2024. This
prestigious recognition highlights Avaada’s exemplary contribution to India’s green
infrastructure through its large-scale renewable energy projects and innovative clean energy
solutions. The award reaffirms the Company’s position as a leader in sustainable
infrastructure development, driven by its commitment to excellence, innovation, and nation-
building in alignment with India’s net-zero vision.

CII Performance Excellence Awards for Solar, Wind & Hybrid Plants 2024:

Avaada Group was honoured with the prestigious CII Performance Excellence Award 2024
for Leadership in Performance in the Ground-Mounted Solar Projects category for its 1.24
GW Noorsar Solar Plant. This recognition celebrates operational excellence, innovation, and
the implementation of best-in-class practices in renewable energy. The award underscores
Avaada’s relentless pursuit of quality, efficiency and sustainability while contributing to the
industry-wide knowledge base on high-performing solar plant operations and advanced RE
technologies.
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Project Developer Company of the Year in C&I Open Access Projects for Karnataka
(GOLD) 2024-25:

Avaada was awarded Project Developer Company of the Year (Gold) in the Cél Open Access
Projects for Karnataka category at the Karnataka Annual Solar Awards 2025. This accolade
recognizes Avaada’s exceptional expertise and leadership in developing commercial and
industrial (C&lI) solar open access projects, contributing significantly to Karnataka's
renewable energy growth. The award underscores Avaada’s commitment to delivering
innovative, sustainable and reliable clean energy solutions that empower businesses and
accelerate India’s clean energy transition.

Leadership in Performance- Module Manufacturing’ Award:

The Subsidiary of the Company engaged in Solar PV module manufacturing unit, Avaada
Electro Limited (Formerly ‘Avaada Electro Private Limited’) was conferred with the
prestigious ‘Leadership in Performance- Module Manufacturing’ award under the CII
Performance Excellence Awards 2025, instituted by the Confederation of Indian Industry (CII).
This award is a recognition of operational excellence, innovation, quality, and sustainability
in its solar module manufacturing operations. The award reinforces our leadership position
in the renewable energy manufacturing sector and validates our continuous efforts towards
performance improvement, efficiency, and customer satisfaction.

ISO CERTIFICATION OF DADRI PLANT

The Integrated Management System (IMS) at the Dadri Manufacturing Plant of Avaada
Electro Limited (Formerly ‘Avaada Electro Private Limited’) has been officially certified by
DNV for the following internationally recognized standards:

» IS0 9001:2015 - Quality Management System
+ IS0 14001:2015 - Environmental Management System
» 150 45001:2018 - Occupational Health & Safety Management System

This certification is a testament to the Group's strong commitment to delivering quality,
minimizing environmental impacts, and ensuring a safe and healthy work environment
for all.
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DATE

No material changes and commitments occurred between the end of the Financial Year of
the Company i.e. March 31, 2025 to which the financial statements relate and the date of this
report which affects the financial position of the Company.

‘CHANGE IN REGISTERED OFFICE OF THE COMPANY

The Company had updated the registered office address on account of change in the society’s
name of the premises in the present registered office address of the Company viz to 406, 4th
Floor, Solaris One, N. S. Phadke Marg, Andheri (East), Mumbai - 400069.

DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES

During the year under review, twenty four (24) companies have been incorporated under
the Company viz. two step down subsidiary companies viz Avaada HydroReserve Battery
Private Limited and Avaada BESS Private Limited (formerly known as ‘Avaada HydroFLow
Battery Private Limited’) under Avaada Aqua Batteries Private Limited, the subsidiary
company and remaining step down subsidiary companies were incorporated under Avaada
Energy Private Limited, the subsidiary company. Additionally, Avaada Energy Private
Limited had acquired six (6) Companies namely MSKVY First Kusum Private Limited,
MSKVY Fifth Solar Private Limited, MSKVY Tenth Solar Private Limited, MSKVY Eleventh
Solar Private Limited and MSKVY Twentieth Solar Private Limited in May, 2024 and
Ottapidaram Wind Park Private Limited in December, 2024.

Thus, following are the Subsidiaries of the Company at the end of the year:

Direct Subsidiaries:
1. Avaada Energy Private Limited
2. Avaada Foundation
3. Avaada Power Trading Private Limited (Formerly known as ‘Avaada Infra Private
Limited”)
4. Avaada Electro Limited (formerly ‘Avaada Electro Private Limited”)
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5. Avaada Green Fuels Private Limited (Formerly known as ‘Sunya Green Hydrogen
Private Limited"}

6. Avaada Electrolyser Private Limited

7. Avaada Aqua Batteries Private Limited (Formerly known as ‘Avaada GreenNH3
Private Limited")

8. Avaada Glass Private Limited (formerly known as ‘Sunya Green Ammonia Private
Limited")

9. Avaada Green Methanol Private Limited

Step-down Subsidiaries:

1. Avaada GreenH2 Private Limited

2. Avaada GrAmmonia Private Limited

3. Avaada Green Batteries Private Limited (formerly known as ‘Avaada AquaCharge
Private Limited’)

4. Avaada BESS Private Limited (formerly known as ‘ Avaada HydroFlow Battery Private

Limited")

Avaada HydroCharge Private Limited

Avaad HydroPower Battery Private Limited

Avaada HydroReserve Battery Private Limited

Avaada WaterBattery Private Limited

Avaada HydroCell Private Limited

10 Avaada GrHydrogen Private Limited

11. Solarsys Non-Conventional Energy Private Limited

12. Clean Sustainable Energy Private Limited

13. Avaada Clean Energy Private Limited

14. Avaada Solar Energy Private Limited

15. Avaada Sustainable Energy Private Limited

16. Avaada Non-Conventional Energy Private Limited

17. Welspun Green Energy Private Limited

18. Fermi Solarfarms Private Limited

19. Viraj Solar Maharashtra Private Limited

20. Avaada Clean Sustainable Energy Private Limited

21. Avaada Green Sustainable Energy Private Limited

22. Avaada Clean Project Private Limited

0 0 N o O
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23. Avaada Sunbeam Energy Private Limited
24. Avaada Sunce Energy Private Limited

25. Avaada Green KNProject Private Limited
26. Avaada Green HNProject Private Limited
27. Avaada Non-Conventional UPProject Private Limited
28. Avaada Solar UPKhaprar Private Limited
29. Avaada Sunrise Energy Private Limited
30. Avaada Clean TNProject Private Limited
31. Avaada Solarise Energy Private Limited
32. Avaada Clean KNProject Private Limited
33. Gobindsagar Energy Private Limited

34. Lachura Solar Private Limited

35. Matatila Energy Private Limited

36. Rohilik Energy Private Limited

37. Avaada Sunrays Energy Private Limited
38. Avaada Sustainable RJProject Private Limited
39. Avaada MHYavat Private Limited

40. Avaada RJHN Private Limited

41. Avaada MHAmravati Private Limited

42. Avaada Bankabihar Private Limited

43. Avaada MHSustainable Private Limited
44. Avaada SataraMH Private Limited

45. Avaada HNAdampur Private Limited

46. Avaada MHBuldhana Private Limited

47. Avaada MHKhamgaon Private Limited
48. Avaada MHSolar Private Limited

49. Avaada KNSolar Private Limited

50. Avaada MHVidarbha Private Limited

51. Avaada Sunlight Private Limited

52. Avaada R]Bikaner Private Limited

53. Avaada Sunshine Energy Private Limited
54. Avaada TNGreen Private Limited

55. Avaada RJGreen Private Limited

56. Avaada IndSolar Private Limited



2 X AVAADA VENTURES PRIVATE LIMITED
' CIN No.: U35106MH2007PTC318041
AVAADA

Nolda Office: ' Delhl Office: | Registered Office:
C-11, Sector-85, 910/19, Suryakiran, | 406, 4" Floor, Solaris One,
Gautam Buddha Nagar, | Kasturba Gandhi hMarg, N. §. Phadke Road, A_ndhed {E},
Noida, UP-201301 | New Delhi — 110 001 T :_“'19'-'1'112'323.:6'1 1?)0803(?0

T: +91-120-6757000 | T: +81-11-68172100 .

: E: avaadaventures@avaada.com

57. Avaada InSustainable Private Limited

58. Avaada InClean Private Limited

59. Avaada IndiGreen Private Limited

60. Avaada IndiClean Private Limited

61. Avaada KNShorapur Private Limited

62. Avaada KNYadgir Private Limited

63. Avaada BankaBH Private Limited

64. Avaada Green Ammonia Private Limited

65. Avaada Green Hydrogen Private Limited

66. Avaada MHGreen Private Limited

67. Avaada RJSustainable Private Limited

68. Avaada KNGreen Private Limited

69. Avaada Sunenergy Private Limited

70. Avaada Suryaenergy Private Limited

71. Avaada MHUTrja Private Limited
(formerly known as ‘Bafna Solar and Infra Private Limited’)

72.KMF Nandini Avaada KN Private Limited (Formerly known as ‘Avaada
KNSustainable Private Limited’)

73. Avaada RJClean Private Limited

74. Avaada MHClean Private Limited

75. Avaada GJClean Private Limited

76. Avaada KNNandini Private Limited

77. Avaada MHRenewablel Private Limited

78. Avaada MHRenewable? Private Limited

79. Avaada MHRenewable3 Private Limited

80. Avaada MHRenewabie4 Private Limited

81. Avaada MHRenewable5 Private Limited

82. Avaada APGreen Private Limited

83. Avaada Green Power Private Limited

84. Avaada KNClean Private Limited

85. Avaada Solar Power Private Limited

86. Avaada Suryapower Private Limited

87. Avaada Ingreen Private Limited

88. Avaada MHNon-Conventional Private Limited
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89. Avaada Sunurja Private Limited

90. Avaada Green Urja Private Limited

91. Avaada KNRenewablel Private Limited
92. Avaada MHSustainable2 Private Limited
93. Avaada MHSustainable3 Private Limited
94. Avaada GJSustainable Private Limited
95. Avaada Clean Urja Private Limited

96. Avaada GJGreen Private Limited

97. Avaada Hybrid Energy Private Limited
98. Avaada Sustainable Urja Private Limited
99. Avaada Wind Energy Private Limited

100.
101.
102.
103.
104.
105.
106.
107.
108.
109.
110.
111.
112,
113.
. Avaada MPSustainable Private Limited

. Avaada GJSustainable2 Private Limited

. Avaada MHSustainableb Private Limited
. Avaada KNRenewable2 Private Limited

. Avaada MPSustainable2 Private Limited
. Avaada MPSustainable4 Private Limited
. Avaada MPSustainable3 Private Limited
. Avaada GJSustainable3 Private Limited

. Avaada RJRenewable3 Private Limited

Avaada GJLakadiya Private Limited
Avaada OdiSustainable Private Limited
Avaada RJRenewablel Private Limited
Avaada RJRenewable2 Private Limited
Avaada GJSolar Private Limited

Avaada MHSustainable4 Private Limited
Avaada MPClean Private Limited
Avaada GJNon-Conventional Private Limited
Avaada MPSolar Private Limited
MSKVY First Kusum Private Limited
MSKVY Fifth Solar Private Limited
MSKVY Tenth Solar Private Limited
MSKVY Eleventh Solar Private Limited
MSKVY Twentieth Solar Private Limited

Registered Office:

406, 4" Flaor, Solaris One,

N. S. Phadke Road, Andherl (E),
Mumbai - 400069,

T: +91-22-6140 8000

E: avaadaventures@avaads.com
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123. Avaada GJSustainable4 Private Limited
124. Avaada MHSustainable6é Private Limited
125. Avaada GJSustainable5 Private Limited
126. Avaada MHSustainable7 Private Limited
127. Avaada GJSustainable6 Private Limited
128. Ottapidaram Wind Park Private Limited
129. Avaada APRenewable Private Limited
130. Avaada MHSustainable8 Private Limited
131. Avaada MHSustainable9 Private Limited
132. Avaada RJRenewable4 Private Limited
133. Avaada Energy (Mauritius) Pte Limited (under liquidation)

*Please note that the Company indirectly holds 26.01% economic interest in Grenoble Infrastructure
Private Limited ("GIPL’). However, GIPL is controlled by Welspun Enterprise Limited, its other
equity stakeholder.

Thus, the Company has 141 active Subsidiary Companies as on March 31, 2025 and there is
no material change in the nature of the business of the Subsidiaries.

Pursuant to the provisions of Section 129(3) of the Companies Act, 2013, a statement
containing salient features of financial statements of subsidiaries in Form AOC-1 is attached
to this Report as Annexure I.

Further, the draft Scheme of Merger/ Amalgamation of 12 (‘Twelve’) Step-Down Subsidiary
Companies namely, Avaada Solar Energy Private Limited, Avaada Clean Sustainable Energy
Private Limited, Avaada Green HNProject Private Limited, Avaada Non-Conventional
Energy Private Limited, Avaada Non - Conventional UPProject Private Limited, Avaada
Clean Energy Private Limited, Avaada Solarise Energy Private Limited, Fermi Solarfarms
Private Limited, Avaada Sunrise Energy Private Limited, Clean Sustainable Energy Private
Limited, Avaada Sustainable Energy Private Limited, Solarsys Non-Conventional Energy
Private Limited (‘Transferor Companies”) with Step-down Subsidiary Company viz.
Avaada Sunshine Energy Private Limited (“Transferee Company”) and their respective
shareholders and creditors was approved by Board of respective Step-down Subsidiary
Companies and on written consent of the shareholders and more than 90% of unsecured
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creditors in terms of value of said Step-down Subsidiary Companies, an application
pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 has been filed with the Hon'ble National Company Law Tribunal,
Mumbai Bench (“NCLT") on March 21, 2025 for its approval.

The proposed merger aims to achieve overall group operational synergies and efficient
resource utilization to enhance stakeholder value.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All the contracts or arrangements or transactions with related parties were in compliance
with the provisions of the Companies Act, 2013 and rules thereunder. Particulars of material
contract or arrangement entered into by the Company with related parties as referred to in
sub-section (1) of section 188 of the Companies Act, 2013 are mentioned in Form AQC-2 as
Annexure II of this report.

In accordance with the Companies Act, 2013 (“the Act”) read with Accounting Standard AS-
21 on consolidated Financial Statement and AS-27 on Financial Reporting of Interests in
Subsidiaries and Joint Ventures, the audited consolidated financial statement is provided
with the audited accounts of the Company.

SHARE CAPITAL OF THE COMPANY

During the period under review, there was no change in the share capital of the Company.

The authorised, issued, subscribed and paid-up share capital of your Company for the period
ended March 31, 2025 was and as on the date of this report is as under:

[ Class of Shares Authorized Issued Subscribed | Paidup Equity
. Equity Share Equity Share | Equity Share | Share Capital
Capital Capital Capital
Number of Shares 24,07,80,000 8,41,92075 |  8,41,92,075 8,41,92,075 |
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Nominal  Value 10 10 10 10
per share
(in rupees)
Total amount of 2,40,78,00,000 | 84,19,20,750 84,19,20,750 84,19,20,750
shares (in rupees)

DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the period under review, the Board of Directors of the Company comprised of 5 (five)
members viz. Mr. Vineet Mittal, Mrs. Sindoor Mittal, Mr. Nawal Saini, Mr. Vinoo George
and Mr. Prashant Choubey.

During the year, Ms. Neha Mistry had tendered her resignation with effect from April 25,
2024. Subsequently, Mr. Prakashchandra Khulbe was appointed as the Whole-time
Company Secretary of the Company with effect from July 13, 2024 and he continues to be
the Company Secretary of the Company.

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS

Eight (8) meetings of the Board of Directors were held during the period viz. on July 13, 2024,
August 21, 2024, September 04, 2024, September 27, 2024, November 06, 2024, December 19,
2024, February 05, 2025 and March 28, 2025 and the intervening gap between any two
meetings was within the period prescribed under the Companies Act, 2013:

Directors | Mr. Vineet Mrs. Sindoor | Mr. Nawal | Mr. Vinoo | Mr. Prashant
Date Mittal Mittal Saini George Choubey
of Board
Meetings
July 13, 2024 Attended Attended Attended Attended | Attended
via VC via VC via VC via VC
August 21, 2024 Attended Attended Attended | Attended Attended
via VC via VC via VC
September 04, Attended Attended Attended Attended Attended
2024 via VC via VC via VC
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September 27, Attended Attended  |Attended |Attended | Attended
2024 via VC via VC via VC
' November 06, Not ~ Attended Attended | Attended Attended
2024 Attended as via VC via VC via VC
LOA*
December 19, Attended Attended Attended | Attended ~ Not |
2024 via VC via VC Attended as
| LOA*
February 05, Attended | Not Attended |Attended |Attended | Attended
2025 as LOA* via VC via VC via VC
March 28, 2025 Attended Not Attended | Attended | Attended Attended
as LOA* via VC via VC via VC
% of attendance 87.50 75,00 100 100 | 8750

*Leave of absence was granted by the board of directors in the respective board meetings.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE OF THE BOARD

The Board have formed Corporate Social Responsibility (‘CSR’) Committee during the year
and its present composition is as follows:

1. Mr. Vineet Mittal

2. Mr. Sindoor Mittal

3. Mr. Nawal Saini

4. Mr. Vinoo George
5. Mr. Prashant Choubey

One (1) meeting of the Corporate Social Responsibility Committee of the Board of Directors
was held during the year on December 19, 2024 and the attendance of the Committee
members was as under:



> AVAADA VENTURES PRIVATE LIMITED
| CIN No.: U35106MH2007PTC318041
AVAADA

Noida Office: Delhl Office: Reglstered Office:
C-11, Sector-65, H10/19, Suryakiran, 408, 4™ Floor, Selaris One,
Gautam Buddha? Nagar, | Ka:l1;1“‘‘rrbal:)e(;.-iha;n_el;ﬂ1 I:ELQ‘], N. 5. Phadke F:Aol}anq.i):.in‘clgggégg:
e | ToneHm | T0tEsuoss
Directors | Mr. Vineet Mrs. Sindoor | Mr. [ Mr. Mr. Prashant
Mittal Mittal Nawal Vinoo Choubey
Saini George
Committee
Meetings
December 19,  Attended Attended Attended | Attended | Not Attended |
2024 via VC via VC as LOA
% of attendance 100 100 100 100 Nil
in person
considered \

*Leave of absence was granted by the members of the CSR Committee.

The CSR Policy of the Company covers vision and CSR activities to be undertaken by the
Company in consonance with provisions of Schedule VII of the Companies Act, 2013 along
with the implementation, monitoring process etc.

The Company have undertaken Corporate Social Responsibility (CSR) activities through
Avaada Foundation, Avaada Group Section 8 Company incorporated for the purpose
pursuant to the Collaboration Agreement for Corporate Social Responsibility Activities
executed between Avaada Foundation, Avaada Ventures Private Limited and the Company.
Further, it was intended that Avaada Foundation to undertake CSR activities in the focus
areas of education, empowerment, health, environment and rural electrification
emphasizing more on women education and empowerment.

Avaada Foundation, under its CSR activities not only implemented its initiatives directly in
the societies but also collaborated with government, local authorities, village panchayats and
other societies/ organizations for various CSR interventions.

In accordance with the proposed CSR Action Plan, Avaada Foundation undertook the social
development activities in and around areas wherein Avaada Group had set or was in the
process of developing the solar power projects viz. Jayapur, Nagepur, Badaun, Banda,
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Noida, Sonbhadra & Ayodhya regions of Uttar Pradesh; Surendranagar, Rajkot & Kachchh
Districts in the State of Gujarat; Bikaner, Bhadla II, Kota and Sudsar regions in the State of
Rajasthan; Pune, Beed, Nagpur, Pangaon, Soyegaon & Mumbai City in the State of
Maharashtra; Banka in the State of Bihar; Sonipat District in the State of Haryana and Agar,
Malwa & Ujjain in the State of Madhya Pradesh.

The various Corporate Social Responsibility initiatives planned and undertaken by Avaada
Foundation during the Financial Year 2024-25 in agreed CSR focus areas of education,
empowerment, healthcare, environment and rural electrification for Avaada Group
Companies were as under:

'Sr | Focus Areas | CSR Programs Locations Lives
No Touched
1 Education School bus support in government | Ujjain, MP 610

schools under Sarva Shiksha
Abhiyan Program and addressed
the critical issue of students
accessibility, especially in remote
and underserved areas

2 Promoted education for all by Ra]?kot, Gujarat
providing financial support for
establishment  of  educational
institutes in rural community &
serve the society by making
education accessible for all

3 Ensuring quality education by | Nagpur, 125
initiating infra-development work | Maharashtra
at school in Village Dhawalpeth
such as providing drinking water

facility, boundary wall
construction, window net, wall
painting etc.
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Provided financial

Promoted education for all by-

providing financial support for
establishment of  educational
institutes in rural community &
serve the society by making
education accessible for all

Nagpur,
Maharashtra

115

support for
higher education,
established a scholarship program
for brighter students and supported
merit-based candidates in their JEE
entrance exam preparation

pursuing

Varanasi,
Uttar Pradesh

20

Encouraged the integration of
sports activities in schools to
highlight the significance of

physical fitness and holistic growth

Varanasi, Uttar
Pradesh

175

Sonbhadra,
Uttar Pradesh

335

Setting up of free coaching &
computer  center at
delivering quality education to
rural students and fostering digital
literacy among all

aimed

Varanasi, Uttar
Pradesh

498

Bikaner,
Rajasthan

120

Carried out infrastructure
development work in Government
Schools under the Sarva Shiksha
Abhiyan, including educational
wall provision of
furniture and desk-bench support,

paintings,

Varanasi, Uttar
Pradesh

| Sonbhadra, -

Uttar Pradesh

225

125

I
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- . and renovation of boundary walls | Bikaner, |95
to create a more conducive learning | Rajasthan
environment
10 Set up a dedicated library room and | Varanasi, Uttar | 175
supplied necessary furniture & | Pradesh
library books in a government | Sonbhadra, 165 B
school as part of the Sarva Shiksha | Uttar Pradesh
Abhiyan to enhance learning —Nang - 125
infrastructure Maharashtra
11 Provided support to government | Yaranasi, Uttar | 1,000

schools under the 'Education for | Pradesh |
All' program by distributing | Sonbhadra, 500
teaching, learning, and essential | Uttar Pradesh
materials such as school bags, | Ujjain, Madhya | 250
shoes, socks, uniforms, sweaters, bi- | Pradesh

cycle and other necessary items to
promote inclusive and quality

Education education
12 Installed interactive boards and .. Varanasi, Uttar | 225
necessary equipment in | Pradesh

government schools to facilitate
easier and more effective learning
through audio-visual methods

13 Organized a Bal Mela in 135
government schools to introduce

extracurricular activities alongside | Varanasi, Uttar
education, featuring events such as | Pradesh
Rangoli competitions, drawing
activities, and theme-based cultural
programs

7
|
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14

15

17

| Education

students
academic

to

excellence

and foster
learning

meritorious rural
encourage
among

environment

others an

of and

education

Distributed tablets and SIM cards to |

Sonbhadra, -
Uttar Pradesh

50

Promoted education for all by
providing financial support for
establishment of  educational
institutes in rural community and
serving the society through
education and make education
accessible for all

Rajkot, Gujarat

130

'Varanasi, Uttar
Pradesh

115

Undertook the construction of girls'
toilet facilities in a government
school as part of the Swachh Bharat
Mission, with the aim of improving
hygiene infrastructure and
encouraging girls' education

Bikaner,
Rajasthan

75

Set up an 8 MM Planetarium in a
Government School to educate
students about planets and solar
system  through
interactive learning experiences

visual and

Ujjain, Madhya
Pradesh

235

18

Youth

Empgwerment
- Women and

Job opportunities for local youth
under livelihood
program

enforcement

Varanasi, Uttar
Pradesh

10

Sonbhadra,
Uttar Pradesh

i Surendranage;r,
Gujarat

Bikaner,
| Rajasthan

7///(//
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: Agar, Madhya |4
Pradesh
Nagpur, 3
Maharashtra
119 Renovated the Women's Khadi | Varanasi, Uttar | 50
Gram to empower women and | Pradesh
support them in earning a
sustainable livelihood
20 Promotion of "Skill India" | Varanasi, Uttar | 35
movement in rural villages by | Pradesh
opening Nav Kiran Stitching Centre | Agar, Madhya |55
Pradesh
21 Asset/land  procurement and | Ayodhya, Uttar | Land
infrastructure  development for | Pradesh purchase
setting up a skill development and process is
women empowerment center to going on
provide job opportunities and
ensure livelihood opportunities for
women
2 Conducted cricket, volleyball, kho- | Sonbhadra, 235 -
kho etc tournaments across local | Uttar Pradesh
villages with the objective of | Surendranagar, | 175
identifying local talent and | Gujarat
promoting youth empowerment Nagpur, 55
through active participation in Maharashtra
sports
23 Environment | Tree plantation drive under "Save | Bikaner, 5,000
the Nature" & "Go Green | Rajasthan
Environment” program ?aﬁgaon, | 700
Maharashtra
24 Healthcare Distributed food grains to support | Mumbai, 2045
the  nutritional needs of | Maharashtra
economically disadvantaged

|
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27

Healthcare

communities & offered nutritional
kit support to tuberculosis patients
to improve health outcomes
through enhanced
availability

nutrient

hand pur}lp
installation in Village Dudha for
providing access to safe and clean
drinking water for the entire
community

Implemented

Nagpur,
Maharashtra

Distribution of
nutritional

food grains,
kit to support the
nutritional needs of economically
disadvantaged communities

Varanasi, Uttar
Pradesh

11

Sonbhadra,
Uttar Pradesh

300

Bikaner,
Rajasthan

Provided
enhancements at
healthcare

infrastructure

community
center including
installation of a water cooler, tiles
fitting, fire safety equipment, 24x7
CCTV surveillance, and staircase
improvements

Kota, Rajasthan

250

Extended support through the
provision of tri-cycle to person with
disabilities, aimed at improving
accessibility in daily life

Bikaner,
Rajasthan

Provided 24 X 7 free health
emergency services, ambulance
facilities in rural areas to access to
timely healthcare needs

Bikaner,
Rajasthan

135
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30

31

32

Healthcare

| Organized distribution program in
the community to provide blankets,
mosquito nets, medicines, sarees,
sweaters, and other essentials,
supporting the basic healthcare and
welfare needs of society

Varanasi, Uttar
Pradesh

100

Sonbhadra,
Uttar Pradesh

1,000

Organized free health and eye
check-up camps in the community
to address the basic healthcare
needs of the residents

Soyegaon,
Maharashtra

135

Organized Yoga camps in the
community to raise awareness
about the benefits of daily yoga and
how regular practice can improve
overall fitness and well-being

Varanasi, Uttar
Pradesh

Asset/land and
infrastructure  development for
setting up of hospitals to provide
healthcare facilities and ensure
quality health to local/neighboring
communities/ visitor

procurement

Ayodhya, Uttar
Pradesh

500

Land |
purchase
process is
going on

Rural

Electrification

Implementing solar street LED light
installations in rural areas to
enhance access to sustainable and
reliable lighting

Sonbhadra,
Uttar Pradesh

100

| Bikaner,

Rajasthan

100

Solar off grid installation in the
community places for electrifying
the community in night and regular
maintenance of 50 KW Off grid
solar plant for illuminating village

Varanasi, Uttar
Pradesh

1,255

The Annual Report on CSR activities undertaken by Avaada Foundation on behalf of the
Company is attached herewith as Annexure III.
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DEPOSITS

The Company has not accepted any public deposits within the meaning of Section 73 of the
Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 and any
amendments thereto,

STATUTORY AUDITORS

M/s Deloitte Haskins & Sells, the Chartered Accountants (FRN: 015125N) were appointed
as the Statutory Auditors of the Company at the annual general meeting held on September
29, 2023 for a term of five (5) years i.e. from financial year 2023-24 to financial year 2027-28
on such remuneration as may be mutually agreed upon between the Board of Directors of
the Company and the Statutory Auditors at a later date.

AUDITORS’ REPORT

The Auditors’ Reports including annexures thereto are self-explanatory and do not call for
any further comments and explanations from the Board as there are no qualifications or
adverse remarks by the Auditors in their reports except the emphasis of matter paragraph is
included in audit report where the auditor has drawn attention to Note 45 of the Ind AS
standalone financial statements and accordingly, the Company is not required to be
registered under Section 45-1A of the Reserve Bank of India Act, 1934.

BOARD’S RESPONSE IN RELATION TO EMPHASIS OF MATTER IN AUDITOR’S
REPORT

The Board has noted that due to adoption of accounting policy for valuing its certain
category of investment in subsidiaries, wherein private equity investor hold a stake, at fair
value through profit & loss which resulted in the recognition of unrealized gains on these
investments. As the gain from change in fair value of these investments is unrealized, and
the investment in subsidiary are non-tradable, hence, the Company has not considered
unrealized “income from financial asset" while computing ‘Principal Business Test’ for the
purpose of Section 45IA of Reserve Bank of India Act, 1934. Further, the Company has
obtained opinion from the legal firm, and they are of the view that Company shall not be
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construed as an NBFC as unrealized gain on change in fair value of investment should not
be considered as “Income from financial asset’ while computing ‘Principal Business Test’,

Further, the Company has also sought clarification from the RBI vide letter dated September
26, 2024, that whether unrealized gain on change in fair value of investment should be
considered as ‘Income from financial asset’ while computing the ‘Principal Business Test’
and in response, the RBI requested for the Company’s financial statements for FY 2022-23
and FY 2023-24, which have been submitted by the management team.

The Board has noted and confirmed that the Company does not carry on the business as
NBFC and does not indent to carry on business as an NBFC and hence the Company should
not be construed as NBFC. Consequently, the financial statements for the year ended March
31, 2025 have been prepared in accordance with Division I of Schedule 111 of the Companies
Act, 2013.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-
SECTION (12) OF SECTION 143 “OTHER THAN THOSE WHICH ARE REPORTABLE
TO THE CENTRAL GOVERNMENT”

During the year, 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 by the Auditors of the Company.

INTERNAL AUDITOR

The Board of Directors of the Company had appointed M/s Protiviti India Member Private
Limited as the Internal Auditors of the Company to conduct the Internal Audit for the period
of 3 (three) years viz. financial years 2023-2024, 2024-2025 and 2025-2026 subject to
ratification/ confirmation of their appointment by Board in subsequent years and the scope,
functioning, periodicity and methodology for conducting internal audit was approved by
the Board of Directors and their appointment as internal auditors for financial year 2024-25
was ratified by the Board.
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ISECRETARIAL AUDITOR

Your Company had appointed M/s Deepak A. Variya & Co., Practicing Company Secretary
(Certificate of Practice Number: 10111) as the Secretarial Auditor to undertake the Secretarial
Audit of the Company for the Financial Year 2024-25 in accordance with the provisions of
Section 204 of the Companies Act, 2013 read with the Companies (Appointment and
Remuneration of Managerial Personnel) Amendment Rules, 2020.

The draft Secretarial Audit Report for said Financial Year in the prescribed Form MR-3 is
appended as Annexure IV and there were no qualifications, reservation or adverse remarks
given by the Secretarial Auditor in the Secretarial Audit Report of the Company.

Further, your directors have re-appointed M/s. Deepak A. Variya & Co., Practicing
Company Secretary (Certificate of Practice No. 10111) as the Secretarial Auditor of the
Company for the financial year 2025-26.

MAINTENANCE OF COST RECORDS

Your Company is not falling under the criteria as specified under Section 148(1) of the
Companies Act, 2013 and hence the maintenance of cost records is not applicable to your
Company.

‘CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

In accordance with the provisions of Section 134(3)(m) of the Companies Act, 2013, the
Company continues to adopt energy-efficient technologies and best practices across its
operations. Being in renewable energy generation business, the Company have deployed
real-time monitoring systems, predictive maintenance tools and high-efficiency equipment
to optimize power generation and minimize energy losses across its subsidiaries. The
Company remains committed to driving operational excellence through innovation and
sustainable practices.

During the year under review, foreign exchange transactions were as under:
- Foreign Exchange Earnings - Nil
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- Foreign Exchange Outgo on account of import of capital goods and other expenses is
INR 570.78 millions.

The Company do not have its own website, therefore the copy of the annual return is not
required to be published as per the provisions of Section 92(3) of the Companies Act, 2013.

PARTICULARS OF LOANS, GUARANTEES, SECURTTIES OR INVESTMENTS
UNDER SECTION 186

Your Company is engaged in provision of infrastructural facilities, therefore exempted from
compliance of provisions of Section 186 of Companies Act, 2013 and rules thereunder.

During the year under review, no significant and material orders were passed by the
regulators or courts or tribunals which impact the going concern status of the Company and
the Company’s operations at present or in future.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR
ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR

During the year under review, your Company has neither filed any application nor any

proceeding is pending against the Company under the Insolvency and Bankruptcy code,
2016.

No dividend has been announced by the Company since incorporation so the provisions
pertaining to Investor Education and Protection Fund is not applicable to the Company.

T
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The Company has a structured risk management policy. The risk management process is
designed to safeguard the organisation from various risks through adequate and timely
actions. It is designed to anticipate, evaluate and mitigate risks in order to minimize its
impact on the business. The potential risks are inventorised and integrated with the

management process such that they receive the necessary consideration during decision
making.

VIGIL MECHANISM

The Company has established a Vigil Mechanism and adopted Vigil Mechanism Policy that
enables the directors and employees to bring to the attention of the management any issue
which is perceived to be in violation of or in conflict with the fundamental business
principles of the Company.

The Vigil Mechanism provides for (a) adequate safeguards against victimization of persons
who use the Vigil Mechanism; and (b) direct access to the Board of Directors of the Company
or any authorized person in appropriate or exceptional cases.

INTERNAL FINANCIAL CONTROLS

Your Company has in place adequate internal control system with reference to adherence to
policies and procedures for ensuring the orderly and efficient conduct of business,
safeguarding of its assets, prevention and detection of frauds and errors, accuracy and
completeness of the accounting records and timely preparation of reliable financial
information. The Company’s internal controls are further supplemented by internal audits
and management review.

COMPLIANCE WITH SECRETARIAL STANDARDS
The Company has complied with Secretarial Standards on Board Meetings and General

Meetings issued by the Institute of Company Secretaries of India, as applicable to the
Company.
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PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

There were no employees who were falling under the preview of rule 5 (2) of the Companies
(Appointment and Remuneration) Rules 2014 during the period under review.

{PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements
of The Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal}
Act, 2013. The policy aims to provide protection to employees at the workplace and prevent
and redress complaints of sexual harassment and matters connected or incidental thereto.
Internal Complaints Committee (ICC) has been set up to redress complaints received
regarding sexual harassment. All employees (permanent, contractual, temporary, trainees)
are covered under this policy.

The Board states that there were no cases or complaints filed pursuant to the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

DISCLOSURE AS TO COMPLIANCE UNDER MATERNITY BENEFIT ACT, 1961

As no female employees have availed maternity benefit during the year, the provisions of
the Maternity Benefit Act, 1961 is not applicable and hence there are no instances of non-
compliance or related grievances reported during the year.

THE DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF VALUATION AT THE
TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE AT THE TIME OF
TAKING A LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG
WITH THE REASONS THEREOF

During the Financial Year 2024-25, the Company has not made any settlement with
Banks/ Financial Institutions from which it has accepted financial facility.
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Pursuant to the requirement of clause (c) of sub-section (3) of Section 134 of the Companies
Act, 2013, your Directors confirm that:

1. in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

2. the directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the financial year and of the
profit of the Company for that period;

3. the directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

4. the directors had prepared the annual accounts on a going concern basis; and

5. the directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

ACKNOWLEDGEMENTS

Your Board wishes to place on record their appreciation for the co-operation and support
received from bankers and financial institutions, customers, suppliers, members and

employees towards the growth and prosperity of your Company and look forward to their
continued support.

For and on behalf of the Board of Directors

: =
(o Ca
Vin6d Geo e Prashant Choubey

Date  : September 27, 2025 Director Director
Place :Noida DIN: 00993702 DIN: 08072225



FORM AQOC-1
> ><

(Pursuant to first proviso to sub-section (3) of section 1291 1 with rule 5 of Companies (Accounts)

Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries Annexure- |
(All amounts in INR millions unless stated otherwise}
1) @ ) @ ©) (6) )
1 [Name of the Subsidiary Avaada Power Avaada Electre |Avaada Avaada Avaada Avaada Aqua |Avaada
Trading Private  |Limited Foundation |Green GreenH2 |Batteries WaterBattery
Limited (formerly |(Formerly Methanol |Private Private Private
known as Avaada |Avaada Electro Private Limited |Limited Limited
Infra Pvt. Ltd.") Private Limited) Limited
Reporting period for the subsidiary concerned, if NA NA NA NA NA NA NA
2 |ditferent from the holding company’s reporting
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant NA NA NA NA NA NA NA
4 |Financial year in the case of foreign subsidiaries
5 |Share capital 25.00 3,947.40 0.10 0.10 10.00 0.10 0.10
6 |Reserves & surplus (Other Equity) (3.30) 1,932.88 131.37 (0.14) 27.34 (0.04) (0.27)
7 |Total assets 48.87 20,448.80 149.29 002 | 1,999.97 93.95 91.70
8 |Total Liabilities 48.87 20,448.80 149.29 0.02| 1,999.97 93.95 91.70
9 |Investments - 52.50 - - - 0.70 -
10 [Turnover 23.83 9,116.14 20245 - - - -
11 |Profit before taxation (4.15) 2,316.43 100.76 (0.09) 35.03 0.02 (0.23)
12 |Provision for taxation {0.95) 583.41 - 0.01 8.49 0.00 0.01
13 [Profit after taxation (3.20) 1,733.02 100.76 (0.10) 26.54 0.01 (0.24)
14 (Proposed Dividend - - - - - - -
15 |% of shareholding 100.00% 100.00% 100.00%| 100.00%| 100.00% 100.00% 100.00%
16 (Country India India India India India India India
17 {Non Controlling Interest y |  0.00%| 000%|  0.00%] 0.00%] 0.00%] 0.00%]| 0.00%




FORM AOC-1 V"=
{Pursuant to first proviso to sub-section (3) of section 129 . _ .d with rule 5 of Companies {Accounts) .
Rules, 2014) AVAADA

Statement containing salient features of the financial statement of subsidiaries

{All amounts in INR millions unless stated otherwise)

®) (9) (10) (11 (12) (13)
1 [Name of the Subsidiary Avaada Green Avaada Avaada Avaada Avaada Avaada BESS
Batteries Private HydroCharg |HydroPower |[HydroCell HydroReserve|Private Limited
Limited (Formerly |e Private Battery Private Battery {Formerly known as
'Avaada Limited Private Limited Private '‘Avaada HydroFlow
AquaCharge Private Limited Limited Battery Private
Limited) Limited')
Reporting period for the subsidiary concerned, if NA NA NA NA NA NA
2 |different from the holding company’s reporting
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant NA NA NA NA NA NA
4 |Financial year in the case of foreign subsidiaries
5 [Share capital 0.10 0.10 0.10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.16) (0.11) {0.09) (0.11) (0.04) (0.03)
7 |Total assets 0.06 0.02 5.97 0.03 (.09 0.10
8 |Total Liabilities 0.06 0.02 5.97 0.03 0.09 0.10
9 |Investments - - - - - -
10 |Turnover - - - - - -
11 [Profit before taxation (0.13) (0.08) (0.07) (0.08) (0.04) (0.03)
12 (Provision for taxation 0.01 0.01 0.01 0.01 - -
13 |Profit after taxation (0.14) (0.09) (0.08) (0.09) (0.04) (0.03)
14 [Proposed Dividend - - - - - -
15 |% of shareholding 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
16 |Country India India India India India India
17 [Non Controlling Interest e 000%|  000%  000%  0.00%] 0.00% 0.00%]




. FORM AOC-1 )O<

(Pursuant to first proviso to sub-section (3) of section 1291 ..d with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA

Statement containing salient features of the financial statement of subsidiaries

{All amounts in INR millions uniess stated otherwise)

(14) (15) (16) (17) (18) (19) (20)
1 |Name of the Subsidiary Avaada Glass Avaada Green|Avaada Avaada Avaada Avaada  |Fermi Solar
Private Limited  |Fuels Private |Electrolyser |GrAmmonia |GrHydrogen |Energy Farms Private
(Formerly known |Limited Private Private Private Private Limited
as 'Sunya Green Limited Limited Limited Limited
Ammonia Private
Limited')
Reporting period for the subsidiary concerned, if NA NA NA NA NA
2 |different from the holding company’s reporting NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant NA NA NA NA NA
4 |Financial year in the case of foreign subsidiaries NA NA
5 [Share capital 0.10 97.50 0.10 0.10 0.10 | 15,781.45 16.17
6 |Reserves & surplus (Other Equity) (0.10) 53.09 (0.11) (0.12) (0.10)| 58,389.87 975.70
7 |Total assets 18.80 2,161.57 7.18 0.08 206.60 | 91,945.63 5,5633.08
8 |Total Liabilities 18.80 2,161.57 7.18 0.08 206.60 | 91,945.63 5,533.08
9 |Investments - 1,710.20 - - - 47,142.18 60.52
10 [Turnover - . - - - 16,265.13 685.43
11 |Profit before taxation (0.07) 71.36 (0.04) (0.09) (0.07)| 2,379.44 308.10
12 [Provision for taxation (0.02) 18.18 (0.01) 0.01 0.01 | (1,061.31) 77.54
13 |Profit after taxation (0.05) 53.18 {0.03) (0.10) (0.08)| 3,440.75 230.56
14 |Proposed Dividend - - - - - - -
15 |% of shareholding 100.00% 100.00% 100.00% 100.00% 100.00% 57.07% 57.07%
16 |Country India India India India India India India
17 [Non Controlling Interest Bl | — 000%  000% 0.00%]  000%  0.00%] 42.93%| 42.93%




. FORM AQC-1 ’)o(
(Pursuant to first proviso to sub-section (3) of section 129 1. .d with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise)
(21) (22) (23) (24) (25) (26) (27)
1 [Name of the Subsidiary Avaada Solarsys Non- |Clean Avaada Non- |Avaada Solar [Avaada Green|Avaada Clean
Sustainable |Conventional |Sustainable |Conventional |Energy Sustainable |Energy
Energy Energy Energy Energy Private Energy Private
Private Private Private Private Limited Private Limited
Limited Limited Limited Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA
5 |Share capital 202.58 601.99 281.50 202.58 437.60 0.10 38.30
6 |Reserves & surplus (Other Equity) 516.84 1,743.77 402.31 711.85 550.62 {1.73) 0.11
7 |Total assets 1,611.29 4,763.75 4,156.11 1,649.87 7,500.19 117.23 361.73
8 |[Total Liabilities 1,611.29 4,763,75 4,156.11 1,649.87 7,500.19 117.23 361.73
9 |Investments 169.67 508.52 58.38 228.96 903.52 - 40.20
10 |Turnover 249.38 887.19 613.13 313.17 962.27 - 37.55
11 |Profit before taxation 103.94 479.96 148.16 184.85 160.17 (0.42) 4.39
12 |Provision for taxation 26.68 12311 38.49 47.07 41.81 - 1.26
13 |Profit after taxation 77.26 356.85 109.67 137.78 118.36 (0.42) 313
14 [Proposed Dividend - - - - - - -
15 |% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India India
17|Non Controlling Interest D% Dow|  apow|  429%| 00w  Dow| 29w




. FORM AOC- 1 S D¢
(Pursuant to first proviso to sub-section (3) of section 129 re..d with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
(All amounts in INR millions unless stated otherwise) (28) (29) (30) (31) (32) (33) (34)
1 (Name of the Subsidiary Avaada Sunce [Avaada Clean |Viraj Solar  |Avaada Green|Avaada Avaada Non- (Avaada Clean
Energy Sustainable |Maharashtra [HNProject [Solarise Conventional (Project
Private Energy Private Private Energy UPProject Private
Limited Private Limited Limited Private Private Limited
Limited Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA
5 |Share capital 933.30 183.80 0.10 547.50 428.50 435.10 50.00
6 |Reserves & surplus (Other Equity) 670.88 (8.35) 30.50 125.47 623.41 129.59 1,921.11
7 |Total assets 16,301.06 2,765.27 1,901.74 2,220.31 6,294.60 2,366.90 10,075.35
8 |Total Liabilities 16,301.06 2,765.27 1,901.74 2,220.31 6,294.60 2,366.90 10,075.35
9 |Investments - - 1,202.50 92.00 58.12 84.83 1,034.00
10 |Turnover 2,148.01 278.26 15.45 214.40 919.21 312.49 18,170.58
11 |Profit before taxation 161.84 (5.83) 13.24 8.00 224.39 68.01 2,005.00
12 |Provision for taxation 40.53 (1.06) 3.43 2.01 56.55 21.82 507.18
13 |Profit after taxation 121.31 {(4.78) 9.81 5.99 167.86 46.19 1,497.82
14 |Proposed Dividend - - - - - - -
15 |% of shareholding 57.07% 57.07 % 57.07% 57.07 % 57.07% 57.07% 57.07%
16 |Country India India India India India India India
17 |Non Controlling Interest ] “a2n%] 00w  won%]  wonw]  neu] 095w 00w




FORM AOC-1 /)0‘
{Pursuant to first proviso to sub-section (3) of section 129 1. .d with rule 5 of Companies (Accounts)
Rules, 2014) AVAADA

Statement containing salient features of the financial statemnent of subsidiaries

(All amownts in INR millions unless stated otherwise)

(33) (36) (37) (38) (39) (40) (41) (42)
1 |Name of the Subsidiary Avaada |Avaada Avaada  |Avaada Avaad Avaada Avaada |Avaada
Sunbeam [Sunrise Clean MHBuldhana [MHKhamgao [Sustainable |[HN SataraMH
Energy  |Energy TNProject |Private n Private RJProject [(Adampur |Private
Private Private Private Limited Limited Private Private  |Limited
Limited |Limited Limited Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA NA
5 |Share capital 25.50 2,467.20 875.00 877.12 750.00 888.00 010 | 1,309.14
6 |Reserves & surplus (Other Equity) (16.25) 837.93 38.50 24548 279.10 342.18 {0.92) 350.08
7 |Total assets - 98.70 | 28,026.54 | 3,076.90 2,629.50 2,635.30 | 13,359.96 0.05| 4,44589
8 |Total Liabilities 98.70 | 28,026.54 | 3,076.90 2,629.50 2,63530 | 13,359.96 0.05| 4,445.89
9 |Investments - 331.77 315.52 353.51 334.23 - - 326.57
10 [Turnover 6.43 1,863.69 33207 | 36281 348.68 1,829.73 - 540.02
11 |Profit before taxation (5.26) 333.11 38.14 140.09 118.62 (28.19) (0.47) 163.84
12 [Provision for taxation (1.31) 90.48 6.61 24.17 20.49 (4.09) - 29.49
13 [Profit after taxation {3.95) 242.63 3153 115.92 98.13 (24.10) {0.47) 134.35
14 [Proposed Dividend - - - - - - = -
15 |% of shareholding 57.07% 57.07% 42.23% 42.12% 42.23% 57.07% 57.07% 42.23%
16 |Country India India India India India India India India
17 [Non Controlling Interest [ 295%] w2u%] 577m% 57.88%|  57.77%|  42.93%| 4293%| 57.77%




FORM AQC-1 O -
(Pursuant to first proviso to sub-section (3) of section 129 1« ..d with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise)
(43) (44) (45) (46) (47) (48) (49)
1 |Name of the Subsidiary Avaada MHYavat |Avaada Avaada Avaada |Avaada Avaada Avaada
Private Limited |RJHN Bankabihar (Sunrays |MHSustainab |Solar Green
(Formerly known |Private Private Energy le Private UPKhaprar |[KNProject
as 'Avaada Limited Limited Private Limited Private Private
HNSirsa Private Limited Limited Limited
Limited')
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA
5 |Share capital 437.50 695.00 1496 | 1,933.00 2,250.00 0.10 0.10
6 |Reserves & surplus (Other Equity) {(36.50) 358.42 2.06 (209.04) 253.40 (1.13) (0.67)
7 |[Total assets 1,642.07 | 11,309.82 89.88 | 16,759.15 12,886.24 0.19 0.08
8 |Total Liabilities 1,642.07 | 11,309.82 89.88 | 16,759.15 12,886.24 0.19 0.08
9 |Investments 70.87 - - 26.25 112.98 - -
10 [Turnover 163.55 1,457.57 891 1,985.40 1,327.37 - -
11 |Profit before taxation 5.08 0.20 1.92 (268.36) 19.20 (0.46) (0.46)
12 [Provision for taxation 0.96 0.63 0.34 (45.93) 32.67 - -
13 |Profit after taxation 412 0.27 1.58 {222.43) (13.44) (0.46) (0.46)
14 |Proposed Dividend - - - - - - -
15 |% of shareholding 42.23% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India India
17 [Nan Centrolting Interest ' 4295% w9%%| 2%B%  14293%] 4293%] 429%




FORM AOQC-1 O
(Pursuant to first proviso to sub-section (3) of section 129 re.d with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA

Statement containing salient features of the financial statement of subsidiaries

(ALl amounts in INR millions unless stated otherwise)

(50) (51) (52) (53) (59 (55) (56) (57)
1 |Name of the Subsidiary Avaada Gobindsagar |Lachura |Matatila |Rohilik |Welspun [Avaada Avaada
Clean Energy Solar Energy  |Energy [Green MHAmravati MHSolar
KNProject [Private Private Private  |Private |Energy Private Limited Private
Private Limited Limited |Limited |Limited |Private (Formerly known [Limited
Limited Limited [as'Avaada
UPProject Private
Limited")
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee | Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA NA
5 [Share capital 0.10 0.10 0.10 0.10 0.10 0.10 437.50 0.10
6 [Reserves & surplus (Other Equity) (0.64) 3.02 (0.64) 2.35 0.51 (0.81) (55.51) 55.56
7 |Total assets 0.01 46.26 0.16 36.56 32.06 4.14 1,491.89 | 2,812.08
8 |Total Liabilities 0.01 46.26 0.16 36.56 32.06 4.14 1,491.89 | 2,812.08
9 |Investments - - - - - - 36.05 | 1,218.34
10 [Turnover - - - - - - 162.45 15.75
11 |Profit before taxation (0.46) 2.30 {0.46) 211 1.15 (0.47) (3.43) 29.57
12 (Provision for taxation - 0.58 - 0.49 0.26 - {0.77) 749
13 |Profit after taxation (0.46) 1.72 {0.46) 1.62 0.90 (0.47) (2.66) 22,08
14 |Proposed Dividend - - - - - - - -
15 |% of shareholding 57.07% 57.07% 57.07 % 57.07%| 57.07% 57.07% 42.23% 57.07%
16 (Country India India India India India India India India
17 [Non Confrolling Interest_ — | mow|  poew| 39%| 4293%| ©205%] 29% 57.77%| _4293%




FORM AOC-1 )O‘
(Pursuant to first proviso to sub-section (3) of section 129 re..d with rule 5 of Companies {Accounts) g
Rules, 2014) _ AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise}
(58) 9 (60) (61) (62) (63) (64) (65)
1 |Name of the Subsidiary *Avaada |Avaada Avaada |Avaada [Avaada |Avaada [Avaada Avaada
Energy MHVidarbha KNSolar |Sunshine |TNGreen |RJGreen |RJBikaner |Indsolar
Mauritius |Private Limited Private Energy Private Private  |Private Private
PTE (Formerly known  [Limited [Private Limited |Limited |Limited Limited
Limited |'Avaada TNPambur Limited
Private Limited')
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA NA
5 |Share capital 93.33 437.50 387.62 | 1,440.00 0.10 0.10 0.10 | 1,225.00
6 |Reserves & surplus (Other Equity) (93.33} 2.56 (34.25) 144.17 (0.56) (0.60) (0.62) 19.69
7 |Total assets - 149486 | 1,255.6%2 | 10,899.72 5.54 15.40 1,465.50 | 7,000.02
8 |Total Liabilities (0.00) 1,494.86 | 1,255.69 | 10,899.72 5.54 15.40 1,465.50 | 7,000.02
9 |Investments - 68.32 5274 184.57 - - - .
10 |Turnover - 169.25 177.61 | 1,014.60 - - - 458.72
11 |Profit before taxation (0.16) 2.00 10.99 (216.90) (0.42) (0.42) (0.47) 26.95
12 |Provision for taxation - 0.40 2.06 (55.49) - - - 4.66
13 [Profit after taxation (0.16) 1.60 8.93 (161.41) {0.42) {0.42) (0.47) 22.29
14 |Proposed Dividend - - - - - - - -
15 |% of shareholding 57.07% 42.23% 42.23% 57.07% 57.07% 57.07% 57.07% 51.12%
16 |Country Mauritius India India India India India India India
17 [Non Controlling Interest_ [ 42.93%| 57.77% %]  42.93%| 42.93%| 42.93%] 42.93%| 48.88%

*Avaada Energy (Mauritius) Pte Limited is under liquidation



FORM AOC-1 PV
(Pursuant to first proviso to sub-section (3) of section 129 1. ..d with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise}
(66) (67) (68) (69) (70) 71) (72)
1 [Name of the Subsidiary Avaada Avaada Avaada Avaada Avaada Avaada Avaada
Insustainable [Sunlight Indiclean Inclean Indigreen BankaBH KNYadgir
Private Private Private Private Private Private Private
Limited Limited Limited Limited Limited Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA
5 |Share capital 0.10 375.00 0.10 1,255.50 0.10 0.10 264.65
6 |Reserves & surplus (Other Equity) (0.58) 2542 {15.33} {11.67) {0.55) (0.57) (19.03)
7 |Total assets 0.45 1,499.28 961.20 6,341.67 0.47 67.70 845.72
8 |Total Liabilities 0.45 1,499.28 961.20 6,341.67 0.47 67.70 845.72
9 |Investments - 70.14 665.99 0.10 - - 11.73
10 |Turnover - 178.88 47.00 - - - 104.79
11 (Profit before taxation (0.47) 11.85 0.85 {10.58) {0.46) (0.46) (14.21)
12 |Provision for taxation - 1.35 4.25 (0.41) - - (2.41)
13 |Profit after taxation (0.47) 10.50 (3.40) (10.18) (0.46) (0.46) (11.80)
14 |Proposed Dividend - - - - - - -
15 |% of shareholding 57.07% 42.23% 57.07% 57.07% 57.07% 57.07% 42.23%
16 [Country India India India India India India India
17 [Non Controlling Interest 42.9%  57.77%)| 4293%|  4293%|  4293%| @ 4293% 57.77%




FORM AOC-1 ST
(Pursuant to first proviso to sub-section (3) of section 1291. .d with rule 5 of Companies (Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
(All amounts in INR millions unless stated otherwise)
(73) (74) (75) (76) 77) 78) 79)
1 [Name of the Subsidiary Avaada Avaada Green|Avaada Green|Avaada Avaada Avaada Avaada
KNShorapur |Hydrogen Ammonia KNGreen RJSustainable|Sunenergy  ([MHGreen
Private Private Private Private Private Private Private
Limited Limited Limited Limited Limited Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA
5 |Share capital 247.69 0.10 0.10 0.10 0.10 104.20 1,738.09
6 |Reserves & surplus (Other Equity) 21.07 {0.66) (0.68) (2.07) (0.42) (5.41) 145
7 |Total assets 739.71 0.03 7.09 184.45 600.94 1,703.28 5,678.43
8 |Total Liabilities 739.71 0.03 7.09 184.45 600.94 1,703.28 5,678.43
9 |Investments 38.18 - - - - - -
10 [Turnover 100.38 - - - - 56.46 507.17
11 |Profit before taxation 10.93 (0.48) (0.48) {(0.51) (0.48) (6.87) 21.86
12 |Provision for taxation 1.89 - - - (0.14) (1.58) 5.90
13 |Profit after taxation 9.04 (0.48) {0.48) (0.51) (0.34) (5.29) 15.96
14 |Proposed Dividend - - - - - - -
15 |% of shareholding 42.23% 57.07% 57.07% 57.07% 57.07% 57.07% 42.23%
16 |Country India India India India ‘India India India
17 |Non Controlling Interest. [ s7mw] wn%] 4293%]  4293%  4293%|  4298%  5.77%




- FORM AQC-1 )O( .

(Pursuant to first proviso to sub-section (3) of section 129 r...d with rule 5 of Companies (Accounts)

Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise)
(80) (81) (82) (83) (84) (85) (86)
1 |Name of the Subsidiary Avaada KMF Nandini| Avaada Avaada Avaada Avaada Avaada
Suryaenergy |Avaada KN |MHClean RJClean MHRenewabl [MHRenewabl  MHRenewabl
Private Project Private Private el Private e2 Private e3 Private
Limited Private Limited Limited Limited Limited Limited
Limited
Reporting period for the subsidiary concerned, it
2 |different from the holding company’s reporting NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA
5 [Share capital 0.10 1,350.00 0.10 0.10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.42) (0.66) (19.87) (1.99) (0.51) {0.55) (0.51)
7 |Total assets 559.80 4,668.42 1,300.17 7.20 271.54 0.13 87.02
8 |Total Liabilities 559.80 4,668.42 1,300.17 7.20 271.54 0.13 87.02
9 [Investments - 133.72 - - - - -
10 |[Turnover - 350.82 - - - - -
11 |Profit before taxation (0.49) 9.08 (25.44) (0.48) (0.44) (0.43) (0.45)
12 |Provision for taxation (0.12) 3.28 (5.65) - - - -
13 |Profit after taxation (0.37) 5.78 (19.79) (0.48) (0.44) {0.43) {0.45)
14 |Proposed Dividend - - - - - - -
15 |% of shareholding 57.07% 42.23% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India India
17 |Non Controlling Interest - T S777% __ 4293%|  a203%|  4203%| 4203w  429%%




FORM AOC-1 S
{Pursuant to first proviso to sub-section (3} of section 129 r._.d with rule 5 of Companies {Accounts) -
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless sfated otherwise)
(87) (88) (89) (90) (91) ©2)
1 [Name of the Subsidiary Avaada Avaada Avaada MHUrja |Avaada Avaada Avaada Green
KNNandini |GJClean Private Limited |APGreen KNClean Power Private
Private Private (formerly known |Private Private Limited
Limited Limited as 'Bafna Solar Limited Limited
and Infra Private
Limited')
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA
5 |Share capital 0.10 0.10 5.00 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.49) (0.50) (6.37) (0.49) (0.51) {0.50)
7 |Total assets 0.04 53.05 962.20 0.33 92.70 0.03
8 |Total Liabilities 0.04 53.05 962.20 0.33 92.70 0.03
9 |Investments - - - - - =
10 |[Turnover - - - - - -
11 |Profit before taxation (0.46) (0.48) (3.59) {0.47) (0.49) (0.48)
12 |Provision for taxation - - - - - -
13 [Profit after taxation {0.46) (0.48) (3.59) (0.47) (0.49) (0.48)
14 |Proposed Dividend - - - - - -
15 |% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India
17 |Nen Controlling Interest 298%  2953% 4298%]  298%]  003%]  40m5%




FORM AOC-1 P2
(Pursuant to first proviso to sub-section (3) of section 129 r. ..d with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise}
(93) (94) (95) (96) (97) (98) (99) (100)
1 |Name of the Subsidiary Avaada |Avaada Avaada |Avaada Avaada Avaada Avaada |Avaada
Solar MHRenewab (Sunurja [MHRenewa |Suryapower |MHNon- Ingreen |Green Urja
Power le4 Private  |Private |ble5 Private |Private Conventional |(Private |Private
Private  [Limited Limited |Limited Limited Private Limited |Limited
Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA NA
5 [Share capital 731.30 390.00 0.10 0.10 0.10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (6.05) (5.40) (0.50} (0.50) (0.50) 0.17) {0.50) {0.48)
7 |Total assets 5,747.25 1,312.68 | 34146 4.02 339.52 106.74 29.96 16.09
8 |Total Liabilities 5,747.25 1,312.68 | 34146 402 339.52 106.74 29.96 16.09
9 |Investments - - - - - : - -
10 [Turnover - - - - - - - -
11 [Profit before taxation (6.16) (5.36) (0.47) (0.45) (0.47) (0.15) (0.48) (0.45)
12 [Provision for taxation (0.17) - - - - B - -
13 [Profit after taxation {5.98) (5.36) (0.47) (0.45) (0.47) (0.15) {0.48) (0.45)
14 [Proposed Dividend - - - - - - N -
15 |% of shareholding 57.07% 57.07%| 57.07% 57.07% 57.07% 57.07%| 57.07% 57.07%
India India India India India India India India
293%| _@9an| 429 29w _1295%]  299%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 r. i with rule 5 of Companies (Accounts)

AVAADA

Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise)
(101) (102) (103) (104) (105) (106}
1 |Name of the Subsidiary Avaada Avaada Avaada Avaada Clean |Avaada Avaada
MHSustainable2 |GJSustainable |KNRenewablel |[UrjaPrivate |GJGreen MIHSustainable3
Private Limited |Private Limited |Private Limited |Limited Private Private Limited
Limited
Reporting period for the subsidiary concerned, if
2 |(different from the holding company’s reporting NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA
5 |Share capital 428.70 550.00 0.10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (1.71) (5.06) (0.48) {0.49) (0.54) (0.49)
7 |Total assets 3,467.85 3,713.43 0.07 55.73 184.69 7.53
8 |Total Liabilities 3,467.85 3,713.43 0.07 55.73 184.69 7.53
9 |Investments 29.96 - - - . .
10 |Turnover - - - - - -
11 [Profit before taxation (1.68) (4.97) (0.46) (0.47) (0.51) (0.46)
12 |Provision for taxation - - - - ) -
13 |Profit after taxation {1.68) 4.97) (0.46) (0.47) (0.51) (0.46)
14 [Proposed Dividend - - - - - -
15 |% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India
17 [Nom Controlling Interest ] 42.93%] 4293%|  4293% 42.93% 42.93% 42.93%




FORM AOC-1 T
(Pursuant to first proviso to sub-section (3) of section 129 re... with rule 5 of Companies (Accounts) =
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise)
(107) (108) {109) (110} (111} (112) (113) {114)
1 [Name of the Subsidiary Avaada |Avaada Avaada |Avaada Avaada Avaada [Avaada Avaada
Hybrid |Sustainable (Wind GJLakadiya |[RJRenewabl |GJSolar [Odisustaina |RJRenewabl
Energy |UrjaPrivate |Energy |Private el Private  |Private  |ble e2 Private
Private  |Limited Private  |Limited Limited Limited |Private Limited
Limited Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA NA
5 |Share capital 0.10 290.00 0.10 0.10 0.10 g.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.46} 10.01 {0.46) (0.46} (0.47) {5.32) (0.45) (0.46)
7 |Total assets 0.32 1,391.15 523 131.30 11045 65.89 0.03 30.02
8 |[Total Liabilities 0.32 1,391.15 5.23 131.30 110.45 65.89 0.03 30.02
9 |Investments - - - - - - - -
10 [Turnover - - - - - - - -
11 |Profit before taxation (0.46) (2.95) {0.46) (0.46) (0.47) {5.32) (0.45) (0.46)
12 |Provision for taxation - (0.16) - - - - - -
13 |Profit after taxation {0.46) (2.79) (0.46) {0.46) (0.47) (5.32) (0.45) (0.46)
14 [Proposed Dividend - - - - - - - -
15 [% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
India India India India India India India India
oy .* ' 42.93%]  42.93% 293%]  4293% 9% 090w  4295%




FORM AOC-1 O .
(Pursuant to first proviso to sub-section (3) of section 129 r. . with rule 5 of Companies (Accounts) '
Rules, 2014) AVAADA

Statement containing salient features of the financial statement of subsidiaries

{All amounts in INR millions unless sfated otherwise)

(115) (116} (117} (118) (119) (120) (121) (122)
1 |Name of the Subsidiary Avaada MSKVY First [MSKVY MSKVY MSKVY [MSKVY |Avaada [Avaada
MHSustaina |Kusum Fifth Solar |Tenth Solar |[Eleventh |Twentieth |MPClean |[MPSolar
ble 4 Private |Private Private Private Solar Solar Private Private
Limited Limited Limited Limited Private Private Limited |Limted

Limited Limited

Reporting period for the subsidiary concerned, if

2 |different from the holding company’s reporting NA NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries

Exchange rate as on the last date of the relevant

4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA NA

5 |Share capital 0.10 650,00 600.00 570.00 680.00 500.00 0.10 .10
6 |Reserves & surplus (Other Equity) (0.49) 22,52 26.24 22.43 25.72 22.06 (0.45) (0.47)
7 |Total assets 0.05 3,187.29 3,309.28 2,633.94 3,380.17 2,132.00 79.48 76.80
8 |Total Liabilities 0.05 3,187.29 3,309.28 2,633.94 3,38017 | 2,132.00 79.48 76.80
9 |Investments - - - - - - - -

10 [Tumover - 192 12.26 - 451 10.75 - -

11 (Profit before taxation (0.49) (6.07) 296 (6.27) (4.51) 2.08 (0.45) (0.47)
12 |Provision for taxation - 0.14 225 (0.15) 0.56 1.78 - -

13 |Profit after taxation (0.49) {6.20) 0.71 (6.12) (5.07) 0.30 (0.45) (0.47)
14 |Proposed Dividend - - - - - s - -
15 |% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India India India

EE— —
- ~aoll

17 [Non Controlling Interest | wen| w295%] 4293%]  4293%] 1293%| 4293%| 42.93%| 42.03%




FORM AQC-1 T
(Pursuant to first proviso to sub-section (3) of section 129 1. . with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
(All amounts in INR millions unless stated otherwise)
(123) (124) (125) (126} (127} (128)
1 [Name of the Subsidiary Avaada Avaada Avaada Avaada Avaada Avaada
GJNon MPSustainabl [MPSustainabl |GJSustainable2 |MHSustainable5 |KNRenewable2
Conventional |e Private e2 Private Private Limited [Private Limited [Private Limited
Private Limited Limited
Limted
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA
peried
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the Jast date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA
5 |Share capital 0.10 0.10 0.10 0.10 0.10 0.10
6 [Reserves & surplus (Other Equity) (0.49) (0.45) (0.45) (0.45) (0.45) {0.45)
7 |Total assets 257 18.44 41.30 22.03 0.10 0.10
8 [Total Liabilities 257 18.44 41.30 22.03 0.10 0.10
9 |Investments - - - - - -
10 |Turmover - - - - - -
11 |Profit before taxation (0.49) (0.45) (0.45) (0.45) (0.45) (0.45)
12 |Provision for taxation - - - - - -
13 |Profit after taxation (0.49) (0.45) (0.45) {0.45) (0.45) (0.45)
14 |Proposed Dividend - - - - - -
15 |% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India
17 [Non Controlling Interest Gl 42.93% now wow  owu 89 4293%




FORM AOC-1 ‘)o(

(Pursuant to first proviso to sub-section (3) of section 129 re . with rule 5 of Companies {Accounts)

Rules, 2014) AVAADA

Statement containing salient features of the financial statement of subsidiaries

{All anounts in INR millions unless stated otherwise)

(129) (130) (131) (132) {133) (134) (135) (136)
1 |Name of the Subsidiary Avaada |Avaada Avaada |Avaada [Avaada Avaada Avaada Avaada
MPSustai |GJSustainabl | MPSustain [MHSustai |RJRenewabl [GJSustaina |GJSustainab |MHSustaina
nabled e3 Private  |able3 nableb e3 Private  |bled Private |le5 Private  |ble7 Private
Private Limited Private Private Limited Limited Limited Limited
Limited Limited [limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 |Financial year in the case of foreign subsidiaries NA NA NA NA NA NA NA NA
5 [Share capital 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.45) (0.45) (0.45) {0.46} (0.45) (0.45) (0.45) (0.46)
7 |Total assets 0.17 0.17 7.21 39.30 0.07 0.20 0.17 447
8 |Total Liabilities 0.17 0.17 7.21 39.30 0.07 0.20 0.17 4.47
9 |Investments - - - - - - - -
10 [Turnover - - - - - - - -
11 |Profit before taxation (0.45) (0.45) (0.45) (0.46) (0.45) (0.45) (0.45) (0.46)
12 [Provision for taxation - - - - - - - -
13 |Profit after taxation (0.45) (0.45) {0.45) (0.46) {0.45) (0.45) (0.45) (0.46)
14 [Proposed Dividend - - - - - ) - -
15 |% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
India India India India India India India India
| a293%]  4293%| 4283%| 4293%|  42.93%| 4293%]  4293%|  42.93%




FORM AOC-1 ‘O o
(Pursuant to first proviso to sub-section (3} of section 129 1. | with rule 5 of Companies {Accounts)
Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries
{All amounts in INR millions unless stated otherwise)
(137) (138) (139) (140} (141) (142)
1 |Name of the Subsidiary Avaada Ottapidaram |Avaada Avaada Avaada Avaada
GJSustainab(Wind park  [RJRenewable4 |APRenewable [MHsustainabl|MHsustainabl
le6 Private (Private Private Limited |Private e8 Private €9 Private
Limited Linmtited Limited Limited Limited
Reporting period for the subsidiary concerned, if
2 |different from the holding company’s reporting NA NA NA NA NA NA
period
Reporting currency in the case of foreign Rupee Rupee Rupee Rupee Rupee Rupee
3 |subsidiaries
Exchange rate as on the last date of the relevant
4 [Financial year in the case of foreign subsidiaries NA NA NA NA NA NA
5 |Share capital 0.10 0.10 0.10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.45} (1.07) - - - -
7 |Total assets 0.10 114.14 .10 0.10 0.10 0.10
8 |Total Liabilities 0.10 114.14 0.10 0.10 0.10 0.10
9 |Investments - - - - - -
10 [Turnover - - - - - =
11 |Profit before taxation {0.45) (0.21) - - - -
12 |Provision for taxation - - - - - -
13 |Profit after taxation (0.45) (0.21) - - - -
14 [Proposed Dividend - - - - - -
15 |% of shareholding 57.07% 57.07% 57.07% 57.07% 57.07% 57.07%
16 |Country India India India India India India
17 [Non Controlling Interest o 42.93%] 42.93%| @ 4293% 42.93% 4293%|  4293%
For Avaada Ventures Private Limited
A e
1.”
Date: September 27, 2025 0o George Prashant Choubey

Place: Noida

Director
DIN: 00993702

Director

DIN: 08072225
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Annexure I
FORM NO. AQC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the
company with related parties referred to in sub-section (1) of section 188 of the
Companies Act, 2013 including certain arm’s length transactions under third proviso
thereto:
1. Details of contracts or arrangements or transactions not at arm’s length basis -Nil
(a) Name(s) of the related party and nature of relationship
(b) Nature of contracts/arrangements/ transactions

(¢) Duration of the contracts / arrangements/ transactions

(d) Salient terms of the contracts or arrangements or transactions including the
value, if any

(e) Justification for entering into such contracts or arrangements or transactions
(f) date(s) of approval by the Board
(8) Amount paid as advances, if any:

(h) Date on which the special resolution was passed in general meeting as required
under first proviso to section 188.
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2. Details of material contracts or arrangement or transactions at arm’s length basis

{Amount in INR Million)

Sr. | Name(s) off Nature of contracts | Duration of | Salient terms of the | Date(s) of | Amou
no. | the related / arrangements | the contracts | contracts or | approval | nt
party and ftransactions farrangemen | arrangements or | by the | paid
nature  of ts transactions including | Board or | as
relationship /transactions | the value, if any Committe | advan
e of the|ces, if
Board if | any
any
1. | Avaada Civil Construction | Till Terms as per | March 26, | Nil
Electro Agreement for civil | completion | agreement executed on | 2024
Limited construction & | of the | August 20, 2024 and
(formerly | associated work for | construction | the consideration
known as |3 GW Integrated | of said Plant |agreed between the
‘Avaada Plant at Butibori, parties for the civil
Electro Nagpur in the state construction work is
Private of Maharashtra INR 5,522 million
Limited")
2. | Avaada Engineering & | Till Terms as per | March 26, | Nil
Electro Services Agreement | completion | agreement executed on | 2024
Limited for engineering | of the | August 20, 2024 and
(formerly | services & | construction | the consideration |
known as | associated work for | of said Plant | agreed between the
‘Avaada 3 GW Integrated parties for the
Electro Plant at Butibori, engineering services is
Private Nagpur in the state INR 1,126 million
Limited”) of Maharashtra
3. | Avaada Amendment Till Terms as per | March 23, | Nil
Electro Agreement to | completion | agreement executed on | 2023
Limited Engineering  and | of the | October 31, 2023 and
(formerly | Service Agreement | construction | amendment agreement
knownas | for engineering | of said Plant | executed on June 12,
services & 2024 and the
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Salient terms of the

Sr. | Name(s) of Nature of contracts | Duration of Date(s) of | Amou
no. | the related| / arrangements | the contracts | contracts or | approval | nt
party and /transactions /arrangemen | arrangements or | by the | paid
nature  of] ts transactions including | Board or | as
relationship ftransactions | the value, if any Committe | advan
e of the | ces, if
Board if | any
any
‘Avaada associated work for consideration  agreed
Electro 1 GW Module Plant between the parties for
Private at Dadri in the state engineering and
Limited") of Uttar Pradesh associated services is
INR 193.53 million
4. | Avaada Amendment Till Terms as per | March 23, | Nil
Electro Agreement to Civil | completion | agreement executed on | 2023
Limited Construction of the | October 31, 2023 and
(formerly | Agreement for civil | construction | amendment agreement
known as | construction  and | of said Plant | executed on June 12,
‘Avaada associated works for 2024 and the
Electro 1 GW Module Plant consideration  agreed
Private being setup at Dadri between the parties for
Limited") in the state of Uttar civil construction and
Pradesh associated services is
INR 176.42 million
5. | Avaada Amendment Till Terms as per | March 23, | Nil
Electro Agreement to | completion | agreement executed on | 2023
Limited Supply Agreement | of the | October 31, 2023 and
(formerly | for supply of major | construction | amendment agreement
known as | equipment, spare | of said Plant | executed on December
‘Avaada parts and materials 20, 2024 and the
Electro required for 1 GW consideration  agreed
Private Module Plant being between the parties for
Limited") setup at supply of services is
INR 1,198.15 million
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Salient terms of the

Sr. | Name(s) off Nature of contracts | Duration of Date(s) of | Amou |
no. | the related / arrangements | the contracts | contracts or | approval | nt
party and /transactions /arrangemen | arrangements or | by the | paid
nature  of] ts transactions including | Board or | as
relationship [transactions | the value, if any Committe | advan
e of the|ces, if
Board if | any
any
6. | Avaada Memorandum of | Till Terms as per MOU | March 26, | Nil
Electro Understanding for | completion | executed on December | 2024
Limited supply of major | of the | 20, and
(formerly | equipment,  spare | construction | consideration agreed
known as | parts and materials | of said Plant | between the parties for
‘Avaada for 6GW Cell + 51 the supply services is
Electro GW Module INR 41,000 million
Private Integrated Plant
Limited’) |being setup at
Greater Noida in the
state  of  Uttar
Pradesh

For and on behalf of the Board of Directors

C/:\Xw \ 7z
inoo George Prashant Choubey

Director
DIN: 00993702

Date: September 27, 2025
Place: Noida

Director
DIN: 08072225
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Annual Report on Corporate Social Responsibility Activities as prescribed under Section 135 of
the Companies Act, 2013 and Companies (Corporate Social Responsibility Polmy) Rules, 2014

1. Brief outline on CSR Policy of the Company:

The CSR policy of the Company was adopted on September 11, 2017 and it focuses on
Education, Empowerment, Environment and Health and other CSR activities. The said
policy was amended by the Board on March 31, 2021 to incorporate the amended
provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate
Social Responsibility Policy) Amendment Rules, 2021 and the same was made effective
from April 1, 2021.

The main objective of the CSR Policy is to lay down guidelines and make CSR as one of the
key business drivers for sustainable development of the environment and the society in

which the Company operates in particular and the overall development of the global
community at large.

2. The CSR committee of the Board was reconstructed on September 27, 2024 and the
composition of the CSR Committee of the Board as on March 31, 2025 is as under:

Sr | Name of Directors Designation | Number of | Number of
No. meetings of | meetings of
CSR CSR Committee

Committee | attended during
held during | the year

the year
1 Mr. Vineet Mittal Director 1 1
2 | Mrs. Sindoor Mittal Director 1 1 o |
3 | Mr. Vinoo George Director 1 1 |
'4 | Mr. Prashant Choubey Director 1 -
5 Mr. Nawal Saini Director 1 1
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3. The web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company:

The Company does not have a website.

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of

sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules,
2014, if applicable (attach the report):

The Company at present is not required to carry out impact assessment in pursuance of
sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014,

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the

Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required
for set off for the financial year, if any

The Company does not have any amount available for set off in pursuance of sub-rule (3)
of rule 7 of the Companies (Corporate Social responsibility Policy) Rules, 2014.

6. Average net profit of the company as per section 135(5): INR 305.87 million

7. (a) Two percent of average net profit of the Company as per section 135(5): INR 6.11
million

(b) Surplus arising out of the CSR projects or programs or activities of the previous

financial years: Nil

(c) Amount required to be set off for the financial year, if any: Nil

8. Total CSR obligation for the financial year (6a+6b-6¢c): INR 6.50 million

9. (a) CSR amount spent or unspent for the financial year:

&iﬁ“ et



2D

AVAADA

AVAADA VENTURES PRIVATE LIMITED

Noida Office:

C-11, Sector-65,
Gautarn Buddha Nagar,
Moida, UP-201301

T: +91-120-8757000

CIN No.

Delhi Office:
910119, Suryakiran,

Kasturba Gandhi Marg,

N.§

New Delhi — 110 001
T: +91-11-68172100

. U3S106MH2007PTC318041

Registered Office;
406, 4" Floor, Solaris One,

. Phadke Marg Andher} (East),

Mumbai - 400069
T:+91-22-6140 8000

E: avaadaventures@avaada.com

Total amount
spent for the

Financial Year 2024-25

Amount Unspent (in Rs.)

Total Amount transferred
to Unspent CSR Account

Amount transferred

specified under Schedule VII as per

to any fund

(INR in millions) as per section 135(6). second proviso to section 135(5).
Amount Date of | Name of the | Amount Date of

6.50 transfer Fund transfer
NIL N.A N.A NIL N.A

(b) Details of CSR amount spent against ongoing projects for the financial year: Not

Applicable

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

o @ (3) @ |6 (6) (7) (8)
S. | Name of the | Item from | Loc | Location of the | Amou | Mode | Mode of
No | Project the of | al project nt of implementation -
activities in | area spent | imple | Through
schedule VII | (Yes for the | mentat | implementing
to the Act / No project | ion agency
State District | (Rs. in | Direct | Name CSR
millio | (Yes/ registrat
ns) No) ion
number
1 | School bus | Education No | Madhya | Ujjain 5.06 No Avaada | CSR0OQ0
support in Pradesh Foundat | 02025
government (MP) ion
schools under
Sarva Shiksha
Abhiyan
Program and
addressed the
critical issue of
students
accessibility,
especially  in
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institutes in
rural
community &
serve the
society by
making
education

accessible for
all

(d) Amount spent in Administrative Overheads: Nil

(e} Amount spent on Impact Assessment, if applicable: Not Applicable

{f) Total amount spent for the Financial Year (8b+8c+8d+8e): INR 6.50 million

(g) Excess amount for set off, if any: Nil

SR. | Particulars Amount
No. (INR in millions) |
(i) Two percent of average net profit of the company as per | 6.11
Section 135(5)
(if) Total amount spent for the Financial Year 6.50
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Ei) Excess amount spent for the financial year [(ii)-(i)]

0.38

activities of the previous financial years, if any

' (iv) | Surplus arising out of the CSR projects or programs or | Nil

‘_ years|(iii)-(iv)]

() Amount available for set off in succeeding financial | 0.38

1

10. (a) Details of Unspent CSR amount for the preceding three financial years: Nil

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding

financial year(s): Not Applicable

11. In case of creation or acquisition of capital asset,

furnish the details relating to the

asset so created or acquired through CSR spent in the financial year; Not Applicable

(a) Date of creation or acquisition of the capital asset(s):

N.A.

{(b) Amount of CSR spent for creation or acquisition of capital asset: N.A.
(c) Details of the entity or public authority or beneficiary under whose name such capital

asset is registered, their address etc.: N.A.

(d) Provide details of the capital asset(s) created or acquired (including complete address

and location of the capital asset). N.A.

12. Specify the reason(s), if the company has failed to spend two per cent of the average

net profit as per section 135(5).:

The Company has spent its CSR obligation in full for the Financial Year 2024-25.

For and on behalf of the Board of Directors

(o
00 George

Date: September 27, 2025 Director
Place: Noida DIN: 00993702

Prashant Choubey
Director
DIN: 08072225
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Deepak A. Variya (B.Com., EC.S.) LL.B

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2625

{Pursuant o section 204(1) of the Companies Act, 2013 and RuleNo.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106 MH2007PTC318041

Address: 406, 4% Floor, Solaris One,

N S Phadke Marg, Andheri East,
Mumbai-400069, Maharashtra, India

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by AVAADA VENTURES PRIVATE
LIMITED (hereinafter called “the Company”). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the company and also the information provided by
the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, we hereby report that in our opinion, the company has, during the audit
period covering the financial year ended on March 31, 2025 complied with the statutory
provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31t March, 2025
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under;

(if) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made
there under(Not applicable to the Company during Audit Period, being
Unlisted Company);

(ili)  The Depositories Act, 1996 and the Regulations and Bye-Jaws framed thereunder;

Page1of5

Of.: 305, Kaveri Commercial Building, 3% Floor, Jagannath Temple Road, Near Holiday Inn Hotel,
Sakinaka Metro Station, Mumbai-400072
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(iv)

v)

(vi)

Foreign Exchange Management Act, 1999 and the rules and regulations made
there under to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings (Not applicable to the
Company during Audit Period)

The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ("SEBI Act’) (Not applicable to the Company
during Audit Period, being Unlisted Company):

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011;

b. The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015,as amended;

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended;

d. Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021;

e. The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021;

f. The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing
with client;

g. The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021;

h. The Securities and Exchange Board of India (Buy-back of Securities)
Regulations, 2018 and

i. The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

In respect of other laws specifically applicable to the Company is theElectricity
Act, 2003;
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We have also examined compliance with the applicable clauses of the following:

(1} Secretarial Standards with regard to Meeting of Board of Directors (SS5-1) and
General Meeting (SS-2) issued by The Institute of Company Secretaries of India.

(i)  The Listing Agreements entered into by the Company with BSE Limited and
National Stock Exchange of India Limited (Not applicable to the Company
during Audit Period, being Unlisted Company).

During the period under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc.

We have relied on information/ records produced by the Company during the course of our
audit and the reporting is limited to that extent.

We further report that

The Board of Directors of the Company is duly constituted; there was no appointment,
resignation or regularization of any Director during the year under review. Ms. Neha Mistry
(Membership No. ACS- 69912), Company Secretary resigned on April 25, 2024 and
Mr. Prakashchandra Khulbe, (Membership No. FCS- 13024) was appointed as Company
Secretary of the Company w.e.f. July 13, 2024.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance and in case of shorter
notice, consent of the board members was obtained and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting and
for meaningful participation at the meeting.

All decisions are carried out unanimously and are recorded in the minutes.

We further report that there are adequate systems and processes in the company
Commensurate with the size and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period there were no following specific
events/actions having a major bearing on the company’s affairs in pursuance of the above
referred laws, rules, regulations, guidelines, standards, etc. except the following:

(i) During the year under review, the Company had updated the registered office address
on account of change in the sociely’s name of the premises in the present registered
office address of the Company viz 406, 4th Floor, Solaris One, N. 5. Phadke Marg,
Andheri (East), Mumbai ~ 400069 with effect from December 19, 2024.
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This report is to be read with our letter of even date, which is annexed as ANNEXURE-],
and it forms an integral part of this report.

For DEETAIK A. VARIYA & CO,

COMPANY SECRETARIES
Place: Mumbai Deepak A. Variya
Date: September 27, 2025 Proprietor
UDIN: FO08830G 001363227 C.P. No. 10111
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ANNEXURE - 1 OF SECRETARIAL AUDIT REPORT

To,

The Members,

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Address: 406, 44 Floor, Solaris One,

N S Phadke Marg, Andheri East,
Mumbai-400069, Maharashtra, India

Qur report of even date is to be read along with this letter.

1. Maintenance of Secretarial record is the responsibility of the management of the
Company. Qur responsibility is to express an opinion on these secretarial records based
on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial Records. The
verification was done on the fest basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a
reasconable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books
of Accounts of the Company.

4. Wherever required, we have obtained the Management Representation about the
compliance of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was limited
to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted/ will conduct the affairs of the Company.

For DEEPAK A, VARIYA & CO.
COMPANY SECRETARI

Place: Mumbai Detpak A. Variya
Date: September 27, 2025 Proprietor
UDIN: F008830G 001363227 C.P. No. 10111
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INDEPENDENT AUDITOR’'S REPORT

To The Members of Avaada Ventures Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalene financial statements of Avaada Ventures Private Limited
{the “Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and
Loss (including Other Comprehensive Income), Cash Flow Statement and the Statement of Changes in Equity
for the year ended on that date, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financiat 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
prescribed under. section 133 of the Act, ("Ind AS”) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2025, and its profit, total comprehensive income,
its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
("SA"s) 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 Standalone Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India ("ICAI”) together with the ethical requirements that are relevant to our audit
of the standalone financial statements under the provisions of the Act and the Rules made thereunder, 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 is sufficient and appropriate to provide a basis
for our audit opinion on the standalone financial statements. '

Emphasis of Matter

We draw attention to Note 45 of the standalone financial statements, which explains that for the financial
year ended March 31, 2024, the Company’s income from financial assets did not constitute more than S0
percent of its total gross income, excluding the unrealized gains from changes in the fair value of certain
category of equity investments in subsidiaries as income from financial assets. Based on the Company's
evaluation and supported by a legal opinion, it has concluded that such unrealized gains should not be
considered when applying the ‘Principal Business Test’. The Company has also sought clarification from the
RBI through a letter dated September 26, 2024 and in response, the RBI requested the Company’s financial
statements for FY 2022-23 and FY 2023-24, which have been submitted by the Management. Consequently,
the standalone financial statements for the year ended March 31, 2025, have been prepared in accordance
with Division II of Schedule III of the Companies Act, 2013.

Our gpinion is not modified in respact of this matter.
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Information Other than the Financial Statements and Auditor's Report Thereon

+ The Company’s Beard of Directors is respensible for the other information. The other information
comprises the information included in the board’s repart, but does not include the consolidated financial
statements, standalone financial statements and our auditor’s report thereon,

¢ Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

e If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of Act with respect
to the preparation of these standalone financial statements that give a true and fair view of the financial
posltion, financial performance including other comprehensive income, cash flows and changes in equity of
the Company in accordance with the accounting principles generally accepted in India, including Ind AS
specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding 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 standalone financial statements, management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicabie, matters related to
going concern and using the going cencern basis of accounting unless the Board of Directors either intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company’s financial reporting
process.

Auditor's Responsibllity for the Audit of the Standalone Financial Statements

Our cbjectives are to obtain reasonable assurance about whether the standalone 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
standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit, We also:
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+ Identify and assess the risks of material misstatement of the standalone 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. 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 standalone 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 disdosures made by the management.

» Conclude on the appropriateness of management’s use of the going concem 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 standalone financial statements or, if such disclosures are inadequate, to
maodify 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 standalone financial statements, including
the disclosures, and whether the standalone financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, inctuding any significant deficiencies in internal financial
controls 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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit we report that:

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

b} In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the
Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement
with the relevant books of account
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d)

e)

g)

h}

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under
Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 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 standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “"Annexure A", Qur report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to standalone 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, in our opinion and to the best of our
information and according to the explanations given to us, the Company being a private company,
section 197 of the Act related to the managerial remuneration is not applicable.

With respect to the other matters te 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 of pending litigations on its financial position in its
standalone financial statements- Refer Note 38 to the standalone financial statements.

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

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

iv, (a) The Management has represented that, to the best of its knowledge and belief, other than
as disclosed in the note 44 to the standalone financial statements, no funds have been
advanced or loaned or invested {either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries™), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, 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, other
than as disclosed in the note 44 to the standafone financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shali, 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 performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (i} of Rule 11{e), as provided
under (a) and (b) above, contain any matertal misstatement.
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V. The Company has not declared or paid any dividend during the year and has not proposed
final dividend for the year.

vi. Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March 31,
2025, which have the feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software systems.
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.

2. As required by the Companies (Auditor's Report) Order, 2020 {“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters
specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 015125N)

Voo wff;"i

Vikas Khurana

Partner

(Membership No. 503760)
{(UDIN 25503760BMOEKA1394)

Place: Gurugram
Date: September 27, 2025




Deloitte
Haskins & Sells

ANNEXURE "A"” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph (f) under ‘Report on Other Legal and Regulatory Requirements’
saction of our report of even date)

Report on the Internal Financial Controls with reference to standalone 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 standalone financial statements of
Avaada Ventures Private Limited (the "Company”) as at March 31, 2025 in conjunction with our audit
of the standalone Ind AS financial statements of the Company for the year ended on that date.

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

The Company’s Management and Beard of Directors are responsible for establishing and maintaining
internal financial controls with reference to standalone financial statements based on the internal control
with reference to standalone financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor's Responsibllity

Our responsibility is to express an opinien on the Company's internal financial controls with reference to
standalone financial statements of the Company based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting {the “Guidance
Note”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls with reference to standalone financial statements. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to standalone financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to standalone financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to standalone financial statements incfuded obtaining an
understanding of tnternal financial controls with reference to standalone 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 with reference to standalone financial
statements.

Meaning of Internal Financial Controls with reference to standalone financial statements

A Company’s internal financial control with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for extermal purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to standalone 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
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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 standalone financial
statements

Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone financial statements to future periods are
subject to the risk that the internal financial control with reference to standalone financial statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in alt material respects, an adequate internal financiai controls with reference to standalone financial
statements and such internal financial controls with reference to standalone financial statements were
operating effectively as at March 31, 2025, based on, the criteria for interal financial control with
reference to standalone 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.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No. 015125N)

Vikas Khurana
(Partner)
(Membership No. 503760)
{UDIN: 25503760BMOEKA1394)
Place: Gurugram
Date: September 27, 2025
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ANNEXURE “B"” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that

(1) (@)  (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment.

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

(b} The Property, plant and equipment were physically verified during the year by the Management,
which in our opinion, provides for physical verification at reasonable intervals.

(c)  With respect to immovable properties disclosed in the standalone financial statements included
in property, plant and equipment, according to the information and explanations given to us and
based on the examination of the registered sale deed provided to us, we report that, the title
deeds of such immovable properties are held in the name of the Company as at the balance
sheet date, except for the following:

{Amount in Millions)

| Description of | Value as  at | Held in the | Whether Period | Reason for |
property balance sheet name of promoter, held | not being
date director or held in name
their of Company
Gross | Carrying relative or
Value | Value employee
Freehold land 50.21 | 50.21 General No 3 Year Pending
located at Power  of ' registration
Chanchalkatti, Attorney in due to
Bagalkot the name of | government
(Karnataka) Avaada clearances
admeasuring Ventures | |
84.05 Acres Private
| _ | | Limited B I

(d} The Company has not revalued any of its property, plant and equipment and intangible assets
during the year,

() No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rutes made thereunder.

(i) (a) The inventories were physically verified during the year by the Management at reasonable
intervals. In our opinion and based on information and explanations given to us, the coverage
and procedure of such verification by the Management is appropriate having regard to the size
of the Company and the nature of its operations. No discrepancies of 10% or more in the
aggregate for each class of inventories were noticed on such physical-verification-of-inventories,
when compared with the books of account.

(b}  According to the informatien and explanations given to us, at any point of time of the year, the
Company has not been sanctioned any working capital facility from banks or financial institutions
and hence reporting under clause 3(ii){b} of the Order is not applicable.
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(i)

(iv)

The Company has made investments, provided guarantee and granted loans, unsecured, to
companies during the year in respect of which:

(a) The Company has provided loans and stood guarantees during the year and details of which
are given below:

=— (Amount in Millionsﬁ

Particulars Loans |G uarantees

A. Aggregate amount granted during the year: |

- Subsidiaries 2,116.67 ' 26,287.45
B. Balance outstanding as at balance sheet date in
respect of above cases*:

- Subsidiaries 3,824.16 42,787.45

- Others 485.64 -

*includes loans and guarantees which have been given in eariier years.
The Company has not provided any security or advances in nature of loans during the year.

(b) The investments made, guarantees provided and the terms and conditions of the grant of all the
above-mentioned loans and guarantees provided, during the year are, in our opinion, not prejudicial
to the Company's interest.

(€) In respect of loans granted by the Company, the schedule of repayment of principal and interest
has been stipulated and the repayments of principal amount and the receipts of interest are regular
as per stipulation. The Company has also granted loans which are repayable on demand. In respect
of the outstanding loan as on March 31, 2025, during the year the Company has not demanded such
loan. Having regard to the fact that the repayment of principal has not been demanded by the
Company, in our opinion the repayments of principal amounts are regular.

(d) According to information and expianations given to us and based on the audit procedures
performed, in respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

(e} No loans granted by the Company which has fallen due during the year, has been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

(f) The Company has granted loans which are repayable on demand, details of which are given
below:

Particulars | Amount in Miilions
Aggregate of loans and advances in the nature of loans during the
year
- Repayable en demand | 2,116.67
Percentage of loans repayable on demand to the total loans
| outstanding at March 31, 2025 _ 3.91%

During the year, the company has not granted any loans or provided guarantee under section 185
of the Companies Act 2013, The Company has complied with the provisions of 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees, as
applicable.

The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause (v) of the Order is not applicable.
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(vi) The maintenance of cost records has not been specified for the activities of the Company by the
Central Government under section 148(1) of the Companies Act, 2013.

According to the information and explanations given to us, in respect of statutory dues:

Undisputed statutory dues, including Goods and Services tax, Provident Fund, Labour Welfare
Fund, Professional Tax and Employees’ State Insurance Act, 1948, and other material statutory
dues applicable to the Company have been regularly deposited by it with the appropriate
authorities and. the Company has generally been regular in depositing Income Tax, and
Professional Tax to the appropriate authorities. We have been informed that the provisions of
the Service Tax, Sales Tax, duty of Excise, Value Added Tax are not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Services tax, Provident
Fund, Employees’ State Insurance, Income-tax, cess and other material statutory dues in arrears
as at March 31, 2025 for a period of more than six months from the date they became payable,

There are no statutory dues referred to in sub-clause (a) above which have not been deposited
on account of disputes as on March 31, 2025,

There were ne transactions relating to previously unrecorded income that were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during
the year.

In our opinion, the Company has not defaulted in the repayment of loans or other borrowings or
in the payment of interest thereon to any lender during the year.

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

To the best of our knowtedge and belief, in our opinion, the Company has during the year applied
the proceeds from issuance of Optionally Convertible Debentures to the extent unutilized by the
Company in the previous year were, for the purposes for which the loans were obtained, other
than temporary deployment pending application.

As informed to us, the company has not raised any money as short-term fund. Hence, reporting
under clause (ix){d) of the Order is not applicable.

On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries.

The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f) of
the Order is not applicable.

The Company has not issued any of its securities (including debt instruments) during the year
and hence reporting under clause (x}(a) of the order is not applicable.

(c)During the year, the Company has not made any preferential allotment or private placement of

shares or convertible debentures (fully or partially or optionaily) and hence reporting under
clause (x)(b} of the order is not applicable.

To the best of our knowledge, no fraud by the Company and no material fraud on the Company
has been noticed or reported during the year.

To the best of our knowledge, 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 up to the date of this report.

(d) As represented to us by the Management, there were no whistle blower complaints received by

(vii}
(a)
(b)
(viii)
(ix) ()
(b)
(c)
(d)
(e)
(f
(x) (a)
(xi) (a)
{b)
(xii}

the Company during the year.

The Company is not a Nidhi Company and hence reporting under clause 3(xit} of the Order is not
applicable.
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{xiii)

(xiv)

(xv)

{(xvi)

{xvii)

(xviii)

{xix)

()

Place: Gurugram
Date: September 27, 202%

In our opinion, the Company is in compliance with Section 188 of the Companies Act, for all
transactions with the related parties and the details of refated party transactions have been
disclosed in the standalone financial statements as required by the applicable accounting
standards, The Company is a private company and hence the provisions of section 177 of the
Companies Act, 2013 are not applicable to the Company.

(@) In our opinion, the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(b} We have considered, the internal audit reports for the year under audit, issued to the
Company during the year and till date,

In our opinion, during the year, the Company has not entered into any non-cash transactions
with any of its directors or directors of its holding company, or persons connected with such
directors and hence provisions of section 192 of the Companies Act, 2013 are not applicabie to
the Company.

(@) According to the information, explanations and legal opinion obtained by the Company, for
the reasons stated in the Note 45 to the standalone financial statements, the Company is not
required to be registered under section 45-IA of the Reserve Bank of India Act, 1934,

{b} There is ne core investment company within the Group (as defined in the Core Investment
Companies {Reserve Bank) Directions, 2016) and accordingly reporting under clause (xvi)(d) of
the Order is not applicable. Also refer point {a) above.

The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

There has been no rasignation of the statutery auditors of the Company during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the standazlone financial
statements and our knowledge of the Board of Directors and Management plans and based on
our examination of the evidence supporting the assurnptions, 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 Company has fully spent the required amount towards Corporate Social Responsibility {(CSR)
and there are no unspent CSR amount for the year requiring a transfer to a Fund specified in
Schedule VII to the Companies Act or special account in compliance with the provision of sub-
section (6) of section 135 of the said Act. Accordingly, reporting under clause 3(xx) of the Order
is not applicable for the year.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 015125N)

N Khr

Vikas Khurana

Partner

{Membership No. 503760)
(UDIN: 25503760BMOEKA1394)
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INDEPENDENT AUDITOR’'S REPORT

To The Members of Avaada Ventures Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Avaada Ventures Private Limited
(the “Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and
Loss (including Other Comprehensive Income), Cash Flow Statement and the Statement of Changes in Equity
for the year ended on that date, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone 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
prescribed under section 133 of the Act, (*Ind AS") and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2025, and its profit, total comprehensive income,
its cash flows and the changes in equity for the year ended on that date.

Basis for Opinlon

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
("SA"s) 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 Standalone Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India ("ICAI”) together with the ethical requirements that are relevant to our audit
of the standalone financial statements under the provisions of the Act and the Rules made thereunder, 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 is sufficient and appropriate to provide a basis
for our audit opinion on the standalone financial statements.,

Emphasis of Matter

We draw attention to Note 45 of the standalone financial statements, which explains that for the financial
year ended March 31, 2024, the Company’s income from financial assets did not constitute more than 50
percent of its total gross income, excluding the unrealized gains from changes in the fair value of certain
category of equity investments in subsidiaries as income from finandial assets. Based on the Company’s
evaluation and supported by a legal opinion, it has concluded that such unrealized gains should not be
considered when applying the ‘Principal Business Test'. The Company has also sought clarification from the
RBI through a letter dated September 26, 2024 and in response, the RBI requested the Company’s financial
statements for FY 2022-23 and FY 2023-24, which have been submitted by the Management. Consequently,
the standalone financial statements for the year ended March 31, 2025, have been prepared in accordance
with Division IT of Schedule III of the Companies Act, 2013,

Qur opinion is not medified in respect of this matter.
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Information Other than the Financial Statements and Auditor's Report Thereon

¢+ The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the board’s report, but does not include the consolidated financial
statements, standalone financial statements and our auditor’s report thereon.

«  Qur apinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance condusion thereon.

+ In connection with our audit of the standalone financial statements, our respensibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated,

+ If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Standalone Financial Statements

The Company’s Board of Directors is respensible for the matters stated in section 134(5) of Act with respect
to the preparation of these standalone financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in equity of
the Company in accordance with the accounting principtes generally accepted in India, including Ind AS
specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding 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 standalone financial statements, 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 the Board of Directors either intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibllity for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 accerdance 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
standalone financial statements.

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




Deloitte
Haskins & Sells

 Identify and assess the risks of material misstatement of the standalone 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 controis 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 apinion on whether the Company has adequate internal financial controls
with reference to standalone 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 the management.

+ Condude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern, If we
conclude that a material uncertainty exists, we are required to draw attention in aur auditor’s report to
the related disclosures in the standalone 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 standalone financial statements, including
the disclosures, and whether the standalone financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

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

We also provide those charged with governance with a staterment 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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3)} of the Act, based on our audit we report that:

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the
Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement
with the relevant books of account
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d)

€}

g)

h}

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under
Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 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 standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in "Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to standalone 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, in our opinion and to the best of our
information and according to the explanations given to us, the Company being a private company,
section 197 of the Act related to the managerial remuneration is not applicable.

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 of pending litigations on its financial position In its
standalone financial statements- Refer Note 38 to the standalone financial statements.

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

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

iv.  {(a) The Management has reprasented that, to the best of its knowledge and belief, other than
as disclosed in the note 44 to the standalone financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds}) by the Company to or in any other person{s) or
entity{ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, 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 iike on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the note 44 to the standalone financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or invest in other persons
orr 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 performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11{e), as provided
under {a) and (b} above, contain any material misstatement.
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V. The Company has not declared or paid any dividend during the year and has not proposed
final dividend for the year.

vi. Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March 31,
2025, which have the feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software systems.
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.

2. As required by the Companies (Auditor's Report) Qrder, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters
specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 015125N)

N

Vikas Khurana

Partner

{Membership No. 503760}
(UDIN 25503760BMOEKA1394)

Place: Gurugram
Date: September 27, 2025
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph (f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

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

We have audited the internal financial controls with reference to standalone financial statements of
Avaada Ventures Private Limited (the "Company”) as at March 31, 2025 in conjunction with our audit
of the standalone Ind AS financial statements of the Company for the year ended on that date.

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

The Company’s Management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to standalone financial statements based on the internal control
with reference to standalone financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinien on the Company's internal financial controls with reference to
standalone financial statements of the Company based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Contrels Over Financial Reporting (the “Guidance
Note”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls with reference to standalone financial statements. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to standalone financial
statements was established and maintained and if such controls operated effectively in ali material
respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial centrols with reference to standalone financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to standalone financial statements included obtaining an
understanding of internai financial controls with reference to standalone 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 with reference to standalone financial
statements.

Meaning of Internal Financial Controls with reference to standalone financial statements

A Company's intermal financial control with reference to standalone 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 intemal financial control with reference to standalone 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
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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 standalone financial
statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate intermal financial controls with reference to standalone financial
statements and such internal financial controls with reference to standalone financial statements were
operating effectively as at March 31, 2025, based on, the criteria for internal financial control with
reference to standalone financial statements established by the Company considering the essential
components of internal centrol stated in the Guidance Nate on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No. 015125N)

Vopor Wl
..f"':‘-:-
Vikas Khurana
{Partner)
{Membership No. 503760}
(UDIN: 25503760BMQEKA1394)
Place: Gurugram
Date: September 27, 2025
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ANNEXURE “8” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that

(i) (a) (A} The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment,

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

(b) The Property, plant and equipment were physically verified during the year by the Management,
which in our opinion, provides for physical verification at reasonable intervals.,

{c) With respect to immovable properties disclosed in the standalone financial statements included
in property, plant and equipment, according to the information and explanations given to us and
based on the examination of the registered sale deed provided to us, we report that, the title
deeds of such immovable properties are helfd in the name of the Company as at the balance
sheet date, except for the following:

(Amount in Millions)

Description of Value as at | Held in the | Whether Period Reason for
property balance sheet | name of promoter, held not being
date director or held in name |
. . their of Company
Gross | Carrying relative or
Value | Value  employee
| |
Freehold land | 50.21 | 50.21 General | No 3 Year | Pending
located at Power of registration
Chanchalkatti, Attorney in due to
Bagalkot the name of government
(Karnataka) Avaada | clearances
admeasuring Ventures
84.05 Acres Private
| ) Limited | ] |

(d) The Company has not revalued any of its property, plant and equipment and intangible assets
during the year.

(e) No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules made thereunder.

(i) (a) The inventories were physically verified during the year by the Management at reasonable
intervals, In our opinion and based on information and explanations given to us, the coverage
and procedure of such verification by the Management is appropriate having regard to the size
of the Company and the nature of its operations. No discrepancies of 10% or more in the
aggregate for each class of inventories were noticed on such physical verification of inventories,
when compared with the books of account,

(b) According to the information and explanations given to us, at any point of time of the year, the
Company has not been sanctioned any working capital facility from banks or financial institutions
and hence reporting under clause 3(ii){b) of the Order is not applicable.
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(iii)

The Company has made investments, provided guarantee and granted loans, unsecured, to
companies during the year in respect of which:

(a) The Company has provided loans and steod guarantees during the year and details of which

are given below:
(Amount in Millions)
|

Particulars Loans Guarantees
== | I =]
A. Aggregate amount granted during the year: |
| . Subsidiaries 2,116.67 26,287.45
B. Balance outstanding as at halance sheet date in ‘
respect of above cases*:
- Subsidiaries 3,824.16 ' 42,787.45
- Others 485.64 - -

*includes loans and guarantees which have been given in earlier years.
The Company has not provided any security or advances in nature of loans during the year.

(b) The investments made, guarantees provided and the terms and conditions of the grant of all the
above-mentioned loans and guarantees provided, during the year are, in our opinion, not prejudicial
to the Company’s interest.

(c) In respect of loans granted by the Company, the schedule of repayment of principal and interest
has been stipulated and the repayments of principal amount and the receipts of interest are regular
as per stipulation, The Company has also granted loans which are repayable on demand. In respect
of the outstanding lean as on March 31, 2025, during the year the Company has not demanded such
loan. Having regard to the fact that the repayment of principal has not been demanded by the
Company, in our opinion the repayments of principal amounts are regular,

(d} According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date,

(@) No loans granted by the Company which has fallen due during the year, has been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

(f} The Company has granted loans which are repayable on demand, details of which are given
below:

~ Particulars | Amount In Millions
Aggregate of loans and advances in the nature of loans during the
year
- Repayable on demand B 2,116.67
Percentage of loans repayable on demand to the total loans
outstanding at March 31, 2025 3.91%

(iv) During the year, the company has not granted any loans or provided guarantee under section 185
of the Companies Act 2013, The Company has complied with the provisions of 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees, as
applicable.
(v} The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause (v) of the Order is not applicable,
ask
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{(vi) The maintenance of cost records has not been specified for the activities of the Company by the
Central Government under section 148(1) of the Companies Act, 2013.

(vii) According to the information and explanations given to us, in respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Services tax, Provident Fund, Labour Welfare
Fund, Professional Tax and Employees’ State Insurance Act, 1948, and other material statutory
dues applicable to the Company have been regularly deposited by it with the appropriate
authorities and the Company has generally been regular in depositing Income Tax, and
Professional Tax to the appropriate authorities. We have been informed that the provisions of
the Service Tax, Sales Tax, duty of Excise, Value Added Tax are not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Services tax, Provident
Fund, Employees’ State Insurance, Income-tax, cess and other material statutory dues in arrears
as at March 31, 2025 for a period of more than six months from the date they became payable.

(b) There are no statutory dues referred to in sub-clause (a) above which have not been deposited
on account of disputes as on March 31, 2025,

{viii) There were no transactions relating to previously unrecorded income that were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 {43 of 1961) during
the vear.

(ix) (a) Inour opinion, the Company has not defaulted in the repayment of loans or other borrowings or
in the payment of interest thereon to any lender during the vear.

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

(¢) To the best of our knowledge and belief, in our opinion, the Company has during the year applied
the proceeds from issuance of Optionally Convertible Debentures to the extent unutilized by the
Company in the previous year were, for the purposes for which the loans were obtained, other
than temporary deployment pending application,

(d) Asinformed to us, the company has not raised any money as short-term fund. Hence, reporting
under clause (ix}(d} of the Order is not applicable.

{e) On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries.

(f) The Company has not raised any leans during the year and hence reporting on clause 3(ix)(f} of
the Order is not applicable.

(x) (a) The Company has not issued any of its securities (including debt instruments) during the year
and hence reporting under ctause (x){(a) of the order is not applicable.

(c)During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partially or opticnally} and hence reporting under
clause (x)(b) of the order is not applicable.

{xi) (a) To the best of our knowledge, no fraud by the Company and no material fraud on the Company
has been noticed or reported during the vear,

(b) To the best of our knowledge, 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 up to the date of this report.

(d} As represented to us by the Management, there were no whistle blower complaints received by
the Company during the year.

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

{xiv}

(xv}

{(xvi}

{(xvii)

{xviii }

{xix)

(xx)

Place: Gurugram
Date: September 27, 2025

In our opinion, the Company is in compliance with Section 188 of the Companies Act, for all
transactions with the related parties and the details of related party transactions have been
disclosed in the standalone financial statements as required by the applicable accounting
standards. The Company is a private company and hence the provisions of section 177 of the
Companies Act, 2013 are not applicable to the Company.

(@) In our opinion, the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the
Company during the year and till date,

In our opinion, during the year, the Company has not entered into any non-cash transactions
with any of its directors or directors of its holding company, or persons cennected with such
directors and hence provisions of section 192 of the Companies Act, 2013 are not applicable to
the Company.

(a} According to the information, explanations and legal opinion obtained by the Company, for
the reasons stated in the Note 45 to the standalone financial statements, the Company is not
required to be registered under section 45-1A of the Reserve Bank of India Act, 1934.

(b) 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 (xvi)}(d)} of
the Order is not applicable. Also refer point {a) above.

The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

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 realization of financial assets
and payment of financial liabilities, other information accompanying the standalone 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 Company has fully spent the required amount towards Corporate Social Responsibility {CSR)
and there are no unspent CSR amount for the year requiring a transfer to a Fund specified in
Scheduie VII to the Companies Act or special account in compliance with the provision of sub-
section (6} of section 135 of the said Act. Accordingly, reporting under clause 3{xx) of the Order
is not applicable for the year,

For Deloitte Haskins & Sells
Chartered Accountants
{Firm’s Registration No. 015125N)}

Voo W=
Vikas Khurana
Partner

(Membership No. 503760)
(UDIN: 25503760BMOEKA1394)




Avaada Ventores Private Limited

CIN:- U3S106MHZ2007PTC318041

Standalone Balance Sheef as at March 31, 2025
(All amounts in INR Millions uniess stated otherwise)

Particulars Note Asat As at
March 31, 2025 March 31, 2024
ASSETS
Non current asses
Property, plant and equipment 3 221.08 218.75
Intangible assets 4 6.20 8.04
Financial assets 5
Investments 5(a) 1,31,904 75 1,04,743 98
Loans 3(b) 3.782.22 8.425.80
Other finangial assets 5(c) 2,340.51 3516
Non-current tax assets (net) 6 121.59 116.38
Other non-current assets 7 - 171.25
Total non-current assets (A) 1.38.376.35 1,13,719.36
Current assets
Inventories 8 1.43 7.30
Financial assets G
Investmenits %Ha) 164.72 576.74
Trade receivables 9(hy 1,377.70 $36.50
Cash and cash equivalents Hc) 353.12 49.27
Bank balance other than cash and cash equivalents o{d) 5402 45013
Loans ey 52758 57019
Other financial assets HE) 767.08 713.49
Other current assets 10 623.64 219.35
Total current assets (B) 3.869.29 3.123.47
Total assets (A+B) 1.42 245.64 1.16.842.83
EQUITY AND LIABILITIES
EQUITY
Equity share capital 11 841.92 841.92
Other equity 12 78.971.06 57.336.22
Total equity (C) 79.812.98 58.178.14
LIABILITIES
Non current liabilities
Financial liabilities 13
Bomowings 13(a) 51,845.00 42,896.60
Other financial liabilities 13(b) 21922 22147
Provisions 14 0.12 344
Deferred tax liabilities (net) 15 9,926.37 14,848.60
Total non eurrent liabilities (D) 61,990.71 57.969.51
Current liabilities
Financial liabilitics 16
Trade payables 16(a)
Total outstanding dues of micre enterprises and small enterprises 147.66 2362
Total outstanding dues to creditors other than micro enterprises and small enterprises 286.29 665.55
Other current liabilities 17 8.00 5.00
Provisions 18 0.00 1.01
Total current liabilities (E) 441.95 695.18
Total equity and liabilities (C+D+E) 1.42.245.64 1,16.842.83
See accompanying notes forming part of the Standalone financial statements 1-48
In terms of our report of even date aitached
For Deloitte Haskins & Sells For and on behalf of Board of Directors of
Chartered Accountants Avaada Ventures Private Limited
Vi lpser— e )X
.,.""""-_.-_, \
Vikas Khurana - ! Prakashchandra Khulbe /inoa George Prashant Choubey
Partner Company Secretary Director Director
Date: September 27, 2025 Date: Sepiember 27, 20235 DIN: (0993702 DIN: (8072225

Place: Gurngram

Place: Muibai

Date: September 27, 2025

Place: Noida

Date: September 27, 2025
Place: Noida



Avaada Ventures Private Limited
CIN:-~ U3S106MH2007PTC318041
Standalone Statement of Profit and Loss for the year ended March 31, 2025

(All amounts in INR Miltions vniess stated otherwise)

Particulars Note For the year ended For the year ended
March 31, 2025 March 31, 2024
Revenue from operations 19 2,597.15 943.60
Other income 20 444.89 1.166.96
Total income (A) 3.042.04 2.110.56
Expenses
Cost of goods and services 21 225342 867.47
Employee benefit expense 2 23.08 10.79
Finance costs 23 17.85 115.66
Depreciation and amortisation expenses 24 5.52 496
Other expenses 25 104.44 53.97
Total expenses {B) 2.404.31 1,052.85
Profit before exceptional item and tax (C=A-B) 637.73 1,657.71
Exceptional item (D) 26
Fair value gain/(loss) en Optionally convertible debentures and equity mvestment in cetain 16,074.88 (38.41)
category of subsidiaries.
Profit before tax (E=C+D} 16,712.61 1,01%9.30
Tax expense: 15
Current tax - -
Deferred tax credit (4922.23) 23.97
Total tax expenses (F) (4,922.23) 23.97
Profit for the year (G=E-F) 21.634.84 995.33
Other comprehensive income
Other comprehensive loss not to be reclassified to profit or loss in subsequent periods:
Re-measurement loss on defined benefit plans [UACH? {2.74)
Income tax effect of re-measurement losses on defined benefit plans (.00 0.69
Other comprehensive loss for the year (H) (0.00) (2.08)
Toial comprehensive income for the year (1=G+H) 21.634.834 993.28
Earnings per share: 27
(a) Basic (INR) 256.97 11.82
{b) Diluted {INR) 25697 11.82
See accompanying notes forming part of the Standalone financial statements 1-48
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Avaada Ventures Private Limited
CIN:-U35106 MH2007PTC318041

Standalone Statement of Cash Flows for the year ended March 31, 2025

(All amounts in INR Millions unless stated otherwise)

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

A, Cash flow from operating activities

Profit before tax 16,712.61 1,019.30
Adjustments:
Renial income (3.7 (3.54)
Dividend income {024} (0.07)
Depreciation and amortisation expenses 5.53 4.97
Loss on disposal of property, plant and equipment - 0.17
Profit on sale of mutual funds and equity investment (11.53) (113.37)
Provision for impairment on investment in equity - 0.64
Untealised loss on optionally convertible debentures (OCDs) 8,949.0¢ 9,996.00
Unrealised gain on equity investment in cetain category of subsidiaries. {25,023.88) (9,957.59)
Interest income on term deposits {60.38} {208.53)
Interest income on security deposits {15.16} (13.62)
Interest income on loan given to related parties (refer note 33) (279.18) {721.65)
Interest income on loan given to others {46.83) (85.41)
Interest on tncone tax refund {5.12) -
Finance costs 17.84 114.42
Unrealised loss on foreign exchange 2.02 .03
Liabilities written back - (3.14)
Gratuity and leave encashment expenses n.10 042
Unrealised vain on investment in mutual funds and quoted equity shares (20.10) (14.31)
Operating profit before working capital changes 220.96 14.72
Adjustment for decrease/(increase} in operating assets
Changes in inventories 5.86 {2.3%)
Changes in trade receivable (999.35) (536.50)
Changes in other financial assets 1.19 {018
Changes in other current assets (74.40) 5.06
Adjustment for increase/ {decrease) in operating liabilitics
Changes in provisions (4.44) 0.97
Changes in trade payables {257.21) 578.05
Changes in other liabilities 3.00 (34.09)
Cash generated from/ {used in} operations (1,104.3%) 20.73
Income tax paid (net of refund) (0.09) 1102.95)
Net cash generated used in operating activities (1,004.48) (82.22)
B. Cash flow from investing activities
Purchase of property, plant and equipment {6.02) {5.53)
Purchase of investment in subsidiaries (2,122.30) (18,913.93)
Redemption of investment in equity - 11.24
Purchase of investment in bonds (quoted) {126.33) {572.87}
Proceeds from sale of bonds {quoted) 393.92 248.51
Purchase of short term investments in mutual funds (508.97) (10,080.30)
Proceeds from disposal of investments in nutual funds 670.49 19,942.59
Investment in term deposits {4,212.15) {42,184.92}
Redemption of term deposits 1,92598 41,721.59
Long term loan received back 4,770.60 -
Short term loan received back 2.032.26 16,290.92
Loans given to related parties {refer aote 33) (2,116.67 {17,260.29)
Redemption of commercial papers - 938.18
Interest received on tenn deposits and bonds 66.53 188.62
Interest received on Commercial papers - 41.82
Rent income received in 354
Dividend income received 0.24 0.07
Interest received on loan given 642.03 67.23
Net cash from / (used in)investing activities 1.413.28 (9.543.33)
€. Cash flow from financing activities
Repayment of term loan taken from financial institution - (1,061.28)
Interest paid - (13.30)
Other bomrewing costs paid (4.94) (9.77)
Net cash used in financing activities (4.94) (1.684.35)




Avaada Ventures Private Limited

CIN:-U35106 MH2007PTC318041

Standalone Statement of Cash Flows for the year ended March 31, 2025
(All amounts i INR. Millions unless stated otherwise )

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

303.86 {10,709.90)
Cash and cash equivalents at the beginning of the vear 49.26 10,759.17
Cash and cash equivalents at the end of the year 353.12 49.27
Components of cash and cash equivalents As at As at

March 31, 2025 March 31, 2024

Balances with scheduled banks:
On current accounts

5312 10.08
Term deposits 300.00 39.19
Cash and cash equivalents (note 9(c)) 353.12 49,27

{a) The Cash Flow Statement has been prepared under the indirect method as set out in Indian Accounting Standard - 7 on Statement of Cash Flows as notifted under Section
133 of the Companies Act, 2013,

(b) Disclosure of changes in liabilities anising from financing activities, including both changes arising from cash flows and noncash changes under Para 44A as set out in Ind
AS 7 “Statement of Cash Flows” under Companies {Indian Accounting Standards) Rules, 2017 {as amended} is as under.

Particulars

As at Additions/ Fair valne As at

April 01, 2024 (repayment) change March 31, 2025
Non current borrowings 42 8%6.00 8.949.00 51,845.00
Total 42,896.00 8,949.00 51,845.00
Particalars As at Additions/ Fair valne As at

April M, 2023 (repayment) change March 31, 2024
Non current borrowings 3282341 10,072.59 42,896.00
Total 32,823.41 10,072.59 42,896.00
See accompanying notes forming part of the Standalone financial statements 1-48

In temms of our report of even date attached

For Deloitte Haskins & Sells
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Partner Company Secretary Dirgctor Director

Date: September 27, 2025 Date: September 27, 2025 DIN: (0993702 DIN: 08672225
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Avaada Ventures Private Limited
CIN:= U3S106MH2007PTC318041

Standalone Statement of changes in equity for the year ended March 31, 2025

(All amounts in INR Millions vnless stated otherwise)

{a) Equity share capital
Particulars Number Amount
Balance as at April 1, 2023 8.41.92075 $41.92
Changes in equity share capital during the year (refer note 11) - -
Balance as at March 31, 2024 8.41.92075 841.92
Changes in equity share capital during the vear (refer note 11) - -
Bal as at March 31, 2025 84192075 841.92
(b) Other eguity
Particulars Capital Securities Retained Total

reserve premium earnings
Balance as at April 1. 2023 T87.52 2,281.68 53,273.74 56,342.94
Net Profit for the vear - - 995.33 095.33
Other comprehensive loss - - (2.05) (2.05)
Balance as at March 31. 2024 787.52 2,281.68 54.267.02 57,336.22
Met profit for the vear - - 21,634.84 21,634.84
Other comptehensive loss - - (0.00) (0.00)
Balance as at March 31, 2025 787.52 2.281.68 78501 .86 78,971.06
See accompanying notes forming part of the Standalone financial statements I-48

In terms of our report of even date attached

For Deloitte Haskins & Sells
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Partner
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Company Secretary

Date: September 27, 2025
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For and on behalf of Board of Directors of
Avaada Ventures Private Limited
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ihoo George Prashant Choubey
DIN: 00993702 DIN: 08072225
Date: September 27, 2025 Date: September 27, 2025
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Avaada Ventures Private Limited

CIN:- U3S106MH2007PTC3158041

Notes to standatone financial statements for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise)

i. Corporate information
Avaada Ventures Private Limited is a private Company domiciled in India and meorporated on 27 June 2007 under the provisions of the Companies Act
applicable in India. The registered office of the Company is located at 406, 4th Floor, Solaris One, N 5 Phadke Marg, Andheri (East), Mumbai - 400 069

The Company is primarily engaged in the business of establishing, commissioning, setting up, operating and maintaining electric power generating stations
based on conventional/non-conventional resources including solar, bio-mass, hydro, wind energies, tie-lines, sub-stations and transmission lines on build, own
and transfer {BOT) and/or build, own, lease and transfer (BOLT) basis.

2. Material accounting policies

2.1 Basis of preparation
The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under section 133 of
the Companies Act, 2013, read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, amended from time to time.

The standalone financial statements bhave been prepared on the accrual and going concem basis following historicat cost convention except Optionally
Convertible Debenture (OCD), Investment in equity shares in subsidiaries wherein substantial private equity have stake, fully compulsary convertible debentures
and mutuat funds which are recognized at fair value. Historical cost is generally based on the fair value of the consideration given in exchange for goods and
services.

Presentation requirements of Division II of Schedule III to the Companies Act, 2013,”as amended,” as applicable to the Standalone Financial Statements have
been followed. The Standalone Financial Staternents are presented in Indian Rupees ("INR’"} in million rounded off to two decimal places as permitted by
Schedule M to the Companies Act, 2013,

2.2 Summary of material accounting policies

a) Use of estimates
The preparation of standalone financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although
these estimates are based on the management‘s best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in
the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods.

by Current versus non-current classification
The Company presents assets and Liabilities in the balance sheet based on current/non-current ¢lassification,

An asset is treated as current when it is:

- expected to be realized or intended 1o be sold or consumed in hormal operating cycle;

- held primarily for the purpose of trading,

- expected to be realized within twelve months after the reporting period; or

- cash or cash equivalents 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.

A liability is treated as current when it is:

- expected to be settled in normal operating cycle;

- held primarily for the purpose of trading;

- due to be settled within twelve months after the reporting period, or

- there is no unconditional right to defer the setilement of the liability for at least twelve moniths after the reporting petiod

All other liabilities are classified as non-current.
Defetred tax assets/liabilities are classified as non-current assets/liahilities.

The operating cycle is the time between the acquisition of assets for processing and their realization/settlement in cash and cash equivalents. The Company has
identified twelve months as their operating ¢ycle for classification of their current assets and liabilities.

¢} Property, plant and equipment
Property, plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The cost of Property, plant and
equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other taxes (other than subsequently recoverable from tax
authorities), any directly attributable expenditure on making the asset ready for its intended use and borowing costs attributable to scquisition of qualifying
assets up to the date the asset is ready for its intended use.

Cost also includes replacing part of the phant and equipment and borrowing costs for long-term construction projects if the recognition criteria are met. When
significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives,
Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognised in profit or ioss as incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are met.

Property, plant and eguipment acquired and put to use for project purpose and capitalised and depreciation thereon is included in the project cost till the project
is ready for its inter




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC3138041

Notes to standalone financial statements for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise )

d

€)

2)

Depreciation

Depreciation on other assets is calculated on straight line method by considering the useful life preseribed in Part C of Schedule II of the Companies Act, 2013,
The identified componenits are depreciated over their useful lives; the remaining asset is depreciated over the life of the principal asset. The gstimated useful lives
and residual values are reviewed at the end of each reporting period, with the effect of any change in estimate accounted for on a prospective basis.

Type of asset Useful lives
Buildings 30/60 years
Plant and Machinery 13 years
Fumiture and Fixtures 10 years
Office eguipment 5 years
Vehicles 10 years
Computer equipment 3 years

Assets individually costing less than Rs. 5,000 are fully depreciated in the year of acquisition,
The assets’ residual values and useful lives are reviewed at each financial year end or whenever there are indicators for impairment, and adjusted prospectively.

Changes in the expecied uvseful life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
depreciation period or method, as appropriate, and are treated as changes in acconnting estimates. The depreciation expense on tangible assets is recognised in
the Statement of Profit and Loss unless such expenditure forms part of carrving value of another asset,

Intangible assets

Iniangible assets acquired separately are measured on initial recognition at cost. The cost of imtangible assets acquired in a business combination is their fair
value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated
impairment losses. Internally generated intangibles, excluding capitalised development costs, are not capitalised and the related expenditure is reflected in profit
or loss in the period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite. The Company amortises intangible assets with finite vseful life using the straight-
ling method over the following periods:

Type of asset Useful lives
Software and Trademark L{ Yeats

Intangible asseis with finite lives are amoriised over the useful economic life and assessed for impairment whenever there is an indication that the intangible
asset may be impaired. Intangible assets with indefinite useful lives are not amortized, but are tested for impairment at each year end either individually or at the
cash generating unit level.

Borrowing costs
Borrowing costs directly atiributable to the acquisition, construction or production of an ass¢t that necessarily takes a substantial period of time to get ready for
its intended use or sale are capitalized as part of the cost of the respective asset. All other borrowing costs are expensed in the period they occur.

Borrowing cost includes interest, amertization of ancillary costs incurred in connection with the arrangement of borrowings and exchange differences arising
from foreign currency borrowings to the extent they are regarded as an adjustment to the inierest cost less any interest income eamed on temporary investment of
specific borrowings pending their expenditure on qualifying assets.

Borrowing cost includes interest expense as per effective interest rate (EIR). EIR is the rate that ¢xactly discounts the estimated future cash paymenits or receipts
over the expected life of the financial liability or a shorter period, where appropriate, to the amortised cost of a financial liability after considering all the
contractual terms of the financial instrument.

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs incurred on that borrbwing during the period, to
the extent that an entity borrows funds specifically for obtaining a qualifying asset. In case if the Company borrows generally and uses the funds for obtaining a
qualifying asset, borrowing costs eligible for capitalisation are determined by applying a capitalisation rate to the expenditures on that asset.

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

Financial assets are recognised when an entify becomes a patty to the contractual provisions of the instruments. Financial assets are initially measured at fair
value. Trade receivables that do not contain 2 significant financing component are measured at the transaction price. Transaction costs that are directly
attributable to the acquisition or issug of financial assets (other than financial assets at fair value through profit or loss) are added to the fair value of the financial
assets on initial recognition. Transaction costs directly atiributable to the acquisition of financial assets at fair value through profit or loss (FVTPL) are
recoenised in the Statement of Profit and Loss.

Subsequent measuremen e ial Assets

(D



Avaada Ventures Private Limited

CIN:- U3S106 MH2Z007PTC318041

Notes to standalone fnancial statements for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise)

Financial assets that are held within a business model whose objective is to hold assets in order to collect contractual cash flows; and the contractual terms of the
instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amonnt outstanding are subsequently
measured at amortised cost {except for financial assets that are designated as at FYTPL on initiad recognition) using the effective interest (EIR) method and are
subiject to impairment.

Financial assets that are held within a business model whose objective is achieved both by collecting contractual cash flows and selling financial assets; and the
contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and mterest on the principal amount
outstanding are subsequently measured at fair value through other comprehensive income (except for financial assets that are designated as at FVTPL on initial
recognition).

The Company's financial assets comprise of cash and cash equivalents, bank deposits, trade receivable, interest accrued on bank deposits, and other receivables.
These asseis are measured subsequently at amortised cost. All other financial assets are subsequently measured at fair value.

The effective interest methed is a method of calculating the amortised cost of a financial asset and of allocating interest income over the relevant peried. The
effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset, or, where appropriate, a
shorter period, to the gross carrying amount on initial recognition. Income is recognised on an effective interest basis for financial assets other than those
financial assets classified as at FVTPL. Interest income is recognised in the Statement of Profit and Loss and is included in the "Other income’.

Derognition and impairment of Financial Assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and
substanttally all the risks and rewards of ownership of the asset to another party. On derecognition of a financial asset in its entirety, the difference between the
assel’s camrying amount and the sum of the consideration received and receivable is recognised in the Statement of Profit and Loss.

The Company assesses at cach Balance Sheet date whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit losses
te be measured through a Joss allowance. The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are
not fair valued throngh profit or loss.

The Company recognises lifetime expected losses for all trade receivables. For all other financial assets, expected credit losses are measured at an amount equal
te the 12 month expected credit losses or at an amount equal to the life time expected credit losses if the credit risk on the financial asset has increased
significantly since initial recognitien. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the
amount that is required to be recognised is recognized as an impairment gain or loss in profit or Joss.

For trade receivables, the Company applies a simplified approach in caleulating ECLs. Therefore, the Company does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECLs at each reporting date.

Financial liabilities

Financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments. Financial liabilities are initially measured at
fair value. Transaction costs that are directly attributable to the acquisition or issue of financial liabilities (other than financial liabilities at FVTPL) are deducted
from the fair value of the financial liabilities on initial recognition. Transaction costs directly attributable to the acquisition of financial liabilities at FVTPL are
recomised immediately in the Statement of Profit and Loss and is included in 'finance costs'.

Financial liabilities are classificd as at FVTPL when the financial liability is held for trading or it is designated as at FVTPL all other financial liabilitics are
subsequently measured at amontised cost using the effective interest rate method or at FVTPL.

The effective interest rate method is a method of calculating the amortised cost of a financial liability and of allocating interest expense and other directly
attributable costs over the relevant period, The effective interest rate is the rate that exactly discounis estimated contracted future cash payments through the
expected life of the financial lability to the net carrying amount on initial recognition. The expected life of a financial liability can be a sherter period when the
contractual arrangements include prepavment provisions and when such prepavments are expected.

Expense is recognised on an effective intergst basis for financial liabilities other than those financial liabilities classified as at FVTPL. Interest expense is
recognised in profit or loss and is ncluded in the Finance costs' line item.

Non-refundable fees and related direct costs associated with the origination of borrowings are deferred and neited against borrowings and recognised using
effective interest rate method.

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or have expired. The difference

between the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in the Statement of Profit and Loss.

The Company's financial liabilities comptise of borrowings, trade payables and other payables. Borrowings includes OCD's are measured at FVTPL and trade
payables & other payables are measured at amortised cost.




Avaada Ventures Private Limited

CIN:- U351066 MH2067PTC318041

Notes to standalone financial statements for the year ended March 31, 2025
(All amounts in INR Millions enless stated otherwise)

h)

Reclassification of financial assets

The Company determines ¢lassificatien of financial assets and liabilities on initial recognition. Afier initial recognition, no reclassification is made for financiat
assets which are equity instroments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in
the business model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior management determines
change in the business model as a result of extemal or internal changes which are significant to the Company’s operation. Such changes are evident to external
parties. A change in the business model occurs when the Company either or ceases to perfonm an activity that is significant to its operations. If the Company
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediate next reporting period
following the change in the busingss model The Company does not restate any previously recognized gains, losses {including impairment gains or losses) or
interest.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a correnity enforceable legal right to offset the
recognized amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

Compound instruments

In case of compound financial instrumenis, the Company classifies financial liabilities and equity separately in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and equity. A conversion option that will be settled by the exchangg of a fixed amount of cash or another
financial asset for a fixed number of the Company’s own equity instruments is an equity instrument.

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate for a similar non-convertible instrument. This
amount is recorded as a liability on an amortised cost basis vsing the effective interest method until extinguished upon conversion or at the instrument’s matyrity
date.

The conversion option classified as equity is determined by deducting the amount of the liability component from the fair value of the compound instrument as a
whole. This is recognised and imcluded in equity, net of income tax effects, and is not subsequently remeasured.

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

Financial liabilities at fair value throngh profit or loss

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

Financial liabilities at amortised cost
This is the category most relevant to the Company. Afer initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

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

Financial liabilitics designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the
criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses atiributable to changes in own credit risk are recognized in OCI.
These gains/ loss are not subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in
fair value of such tiability are recognised in the Statement of Profit and Loss.

Financial guarantee

Financial guarantees issued by the Company on behalf of group companies are designated as “Insurance Contracts’. The Company assess at the end of each
reporting period whether its recognised insurance liabilities (if any) are adequate, using current estimates of future cash flows under its insurance contracts. If
that assessment shows that the carrying amount of its insurance liabilities is inadequate in the light of the estimated future cash flows, the entire deficiency is
recognised in profit or loss, If a financial guarantee is an intepral element of debts held by the entity. it is not accounted for separately.

Significant assumption

Investment in subsidiaries

Investment in certain category of subsidiaries, wherein private equity investors held a stake: The Company has carried out the fair valuation of its investments in
subsidiaries, wherein private equity investors hold a stake. The fair valuation has been determined using the discounted cash flow (DCF) method. For DCF
approach, detailed budgets and forecast calculations have been prepared individually for each power plant project that has either been capitalized or is in the
process of being capitalized by the respective subsidiaries. The future cash flows for these projects are estimated based on the remaining duration of their long-
term Power Purchase Agreements (PPAs). These projects are categorized into two groups: {i) operational projects or near capitalization, and (i} projecis under
construction or those with signed PPAs or Letters of Award (LOAs).

Key assumptions used in the fair value estimation include the Capacity Utilization Factor (CUF), revenue from carbon credits, degradation rate, and the discount
rate. Additionally, management has considered the valuation based on the amount at which a third party has divested its stake in the subsidiary company.

Other investments in subsidiaries: These investments are measured at cost in accordance with Ind AS 27, less impairment, if any

Optionally Convertible Debentures

The Company had carried out the fair valuation of optionally convertible debentures (OCD). Company has assessed the fair valuation based on monte catlo
simmylation method v assumptions such as liquidity years, risk free rate and volatility.




Avaada Ventures Private Limited

CIN:- U35166MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise)

i)

i}

k)

Revenue recognition

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that
performance obligation. Transaction price is allocated to each performance obligation based on relative stand-alone selling prices, in case, contract contains
more than on¢ distinet good or service. Revenue is recognized for each performance obligation either at a point in time or over time. If it is expected that a
contract will make a loss, the estimated loss is provided for in the books of account. Such losses are based on technical assessments and on management’s
analvsis of the risk and exposure on a case to case basis.

Performance obligations satisfied aver time

Revenue is recongnised as performance under the arrangements using percentage of completion based on costs incurred relative to total expected costs. The
differences between the timing of revenue recognised (based on costs incurred) and customer billings (based on contraciual terms) results in changes to revenue
in excess of billing or billing in excess of revenue.

Use of judgments in revenue recogniticn

The percentage-of-completion method places considerable importance estimates of the extent of progress towards completion and may involve estimates on the
scope of deliveries and services required for fulfilling the contractually defined obligations. These estimates include total estimated costs, contract risks,
including technical, political and regulatory risks. Under the percentage-of-completion method, changes in estimates may lead 1o an increase or decrease of
revenue.

Interest income
Interest Income from a Financial Assets is recognised using interest rate as per agreeemend.

Dividend income
Dividend Income is recognised when the Company’s right to receive the amount has been ¢stablished.

Foreign currentcies

The Company's standalone financial statement are presented in Indian Rupees (INR), which is the Company’s functional currency. Functional currency is the
currency of the primary economic environment in which a Company operates and is normally the curency in which the Company primarily generates and
expends cash.

Transactions in foreigh currencies are initially recorded by the Company at the functional currency spot rates at the date the transaction first qualifies for
recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary ifems are recognized in profit or loss. Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a
foreign currency are translated using the exchange rates at the date when the fair value is detenmined. The gain or loss arising on transiation of non-menetary
items measured at fair value is treated in line with the recognition of gain or loss on change in fair value of the item {i.e., translation differences on items whose
fair value gain or loss is recognized in other comprehensive income or profit or loss are also recognized in other comprehensive income or. profit or loss,
respectively).

Foreign exchange difference on foreign currency borrowings, settlement gain/loss and fair value gain/loss on derivative contract relating to borrowings are
accounted and disclosed under finance cost. Such exchange difference does not include foreign exchange difference regarded as an adjustment to the borowings
cost and capitalised with cost of assets.

Income taxes
Tax expense represents the sum of current tax and deferred tax.

Current tax is provided at amounts expected to be paid {or recovered) using the tax rates and laws that have been enacted or substantively enacted by the
reporting date and inchades any adjustment to tax payable in respect of previous years.

Subject to exceptions below, defersed tax is provided, using the balance sheet method, on all deductible temporary differences at the reporting date between the
tax bases of assets and liabilities and their carrying amounts for financial reperting purposes, on catry forward of unused tax credits and unused tax loss:

- deferced income tax is not recognised on the initial recognition {including MAT) of an asset or liability in a transaction that is not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profit or loss; and

- deferred tax assets are recognised only to the extent that it is more likely than not that they will be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset is realized or the liability is settled, based on
tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. Tax relating to items recognized outside profit or loss is recognised

outside profit or loss (either in other comprehensive income or equity).

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred
tax itesns are recognised in correlation to the underlying fransacticn either in OCI or directly in equity.

Deferred tax afelz fan@Bmiiimes 4470 fset when they relate to income taxes levied by the same taxation authorilv @i 1he Coniipany intends to settle its current

tax assets and |\ABIFEBVIRESS | R
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Earnings per share
Basic earnings per share is caleulated by dividing the net profit or loss afier tax for the year attributable to equity sharcholders by the weighted average
number of equity shares outstanding during the vear.

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

Provisions, contingencies and commitmenés

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company
expects some or all of a provision to be reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain.
The expense relating to any provision is presented in the Statement of Profit and Eoss net of any remmbursenient.

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

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

Contingent assets / liabilities
Contingent assets are not recognised. However, when realisation of income is virtvally certain, then the related asset is no longer a contingent asset, and is
recognised as an asset.

A disclosure for contingent liabilities is made where there is-

a) a possible obligation that arises from past events and whose existence will be confirmed only by the vccurrence or non-occumrence of one or more uncertain
future events not wholly within the control of the entity; or

b) a present obligation that arises from past events but is not recognized because:

- it is not probable that an outflow of resources embodying economic benefit will be required to settle the obligation; or

- the amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence of non-occurrence of one or
mere uncertain future events not wholly within the control of the entity.

Commitments:

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:
i) estimated amount of contracts remaining to be executed on capital account and not provided for;
ii) other non-cancellable commitments, if any, to the extent they are considered maierial and relevant in the opinion of management
Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoeid excessive details.

Provisions, contingent liabilities, contingent assets and commitiments are reviewed at each reporting period.

Provisions for onerous contvacts are recognized when the expected benefit to be derived by the Company from a coniract are lower than the unavoidable costs of
meeting the future obligations under the contract.

Impairment of non-financial assets

Cash generating vnits as defined in Ind AS 36 on impairment of assets are identified at the balance sheet date. At the date of Balance Sheet, if there are
indications of impairment and the carrying amount of the cash generating wnit exceeds its recoverable amount {i.e. the higher of the fair value less costs of
disposal and value in use), an impairment loss is recognized. The carrying amount is reduced to the recoverable amount and the reduction is recognized as an
impairment loss in the Statement of Profit and Loss. The impairment loss recognized in the prior accounting peried is reversed to the extent of increase in the
estimate of recoverable amount. Post impairment, depreciation is provided on the revised carrying value of the impaired asset over its remaining useful life.

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. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the Liability takes place either:

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

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

The fair value of an asset or a liability is measured using the assumptions that market participants would vse when pricing the asset or liability, assuming that
market participants ac ~coonomic best interest.
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest
and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing
the use of relevant observable inputs and minimizing the use of unobservable inpuis,

All assets and liabilities for which fair valve is measured or disclosed in the standalone financial statements are categorized within the fair value hierarchy,
described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilitics
Level 2 - Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobseivable,

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

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the
asset or liability and the level of the fair value hicrarchy as explained above.

Investment in equity shares and borrowing through optionally convertible debentures are measured at fair valve for financial reporting purposes. Management
has department to determine the appropriate valuation techniques and inputs for fair value measurements.

I estimating the fair value of an asset or a liability, the Company uses market-observable data to the extent it is available. Where Level | inputs are not
available, the Company engages third party qualified valuers to perform the valuafion. The Management works closely with the qualified external valvers to
establish the avvropriate valuation techniaues and inputs to the model.

This note summarises accounting policy for fair value. Other fair valve related disclosures are given in the retevant notes.

Inventories

lnventories comprises stock in trade are carried at lower of cost and net realisable value, Cost includes cost of purchase and other costs incurred in bringing the
inventories to their present location and condition. Net realisable value represents the estimated selling price in the ordinary course of business less costs
necessary to make the sale.

Cash and ¢ash equivalents
Cash and cash equivalents in the Balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less,
which are subject to an insignificant risk of changes in value.

Events occurring after the balance sheet date
Impact of events occurring after the balance sheet date that provide additional information materially effecting the determination of the amounts relating to
conditions existing af the balance sheet date are adjusted to respective assets and liabilities.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution payable to the
provident fund, The Company recognizes contribution payable to the provident fund scheme as an expense, when an employee renders the relaied service. If the
contribution payable to the scheme for service received before the balance sheet date exceeds the coniribution already paid, the deficit payable to the scheme is
recognized as 2 liability afier deducting the contribution already paid. If the contribution already paid exceeds the coniribution due for services received before
the balance sheet date, then excess is recognized as an asset to the exient that the pre-payment will lead to, for example, a reduction in future payment or a cash
refund.

Retirement benefit in the form of gratuity is a defined benefit scheme. Gratuity liability of employees is accounted for on the basis of actuarial valuation on
projected unit credit meihod at the close of the year. Company's coniribution made to Life Insurance Corporation is expensed off at the time of payment of
premium.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit
liability and the retwrn on plan assets {excluding amounts included in net interest on the net defined benefit liability), are recognised immediately in the balance
sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified to profit or
loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:
+ The date of the plan amendment or curtailment, and
« The date that the Company recognises related restructoring costs

Net interest is calculated by ap

/ing the discount rate to the net defined benefit liability or asset. The Company recognigzs the-fullowing changes in the net

pation Fund is a defined contribution scheme and the contributions are charged to the statement of profit and loss of
stive funds are due. There are no other obligations other than the contribution payable to the respective trusts.

(N
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Short-term and other leng-term employee benefits.
A liability is recognised for benefits aceruing te employees in respect of wages and salaries, annual leave and sick leave in the period the related service 1s
rendered at the nndiscounted amount of the benefits expected to be paid in exchange for that service.

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 emplovee 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.

The Company treats leaves expected o be carried forward for measurement purposes. Such compensated absences are provided for based on the actuarial
valuation nsing the projected unit credit method at the year-end. Remeasurement gainsflosses are immediately taken to the statement of prefit and loss and are
not deferred. The Company presents the entire leave as a cumrent liability in the balance sheet, since it does not have an unconditional right te defer its settlement
for 12 months after the reporting date. Where Company has the unconditional legal and contractal right to defer the settlement for a peried beyond 12 months,
the same is presented as non-current liability.

Lease

AsS a lessor

Leases in which the Company does not transfer substantially all the risk and rewards of ownership of an asset are classified as operating leases. Rental income
from operating lease is recognised on straight-line basis ever the term of the relevant lease. Initial direct costs incurred in negotiating and arranging an operating
tease are added to the carrying amount of the leased asset recognised over the lease term on the basis as renial income. Contingent rent are recognised as revemue
in the period in which thev are eamed.

Recent Pronouncements

(a) Newly applicable standards:

The Ministry of Corporate Affairs has notified Companies {Indian Accounting Standards) Amendment Rules, 2024 dated August 12, 2024, to introduce Ind AS
117 “Insurance Contracts”, replacing the existing Ind AS 104 “Insurance Contracts” and Companies (Indian Accounting Standards) Second Amendment Rules,
2024 dated September 09, 2024, to amend Ind AS 116,

These amendments are effective for annual reporting periods beginning on or after April 01, 2024. The Company has applied these amendments for the first-
nme.

(i) Introdnction of Ind AS 117: Insurance Contracts

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts covering recognition and measurement, presentation and
disclosure. Ind AS 117 applies to all types of insurance contracts, regardless of the type of entities that issue them as well as to certain guaraniees and financial
instrwiments with discretionary participation features.

The amendment has no impact on the Company’s standalone financial statements,

(ii) Lease Liability in a Sale and Leaseback - Amendments to Ind AS 116

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction to ensure the seller-
lessee does not recognise any amount of the gain or loss that relates to the right of use asset it retains.

The amendment is effective for annual reporting periods beginning on or after April 01, 2024 and must be applied retrospectively to sale and leaseback
transactions entered into after the date of initial application of Ind AS 116.

The amendment has no impact on the Company's standalone financial statements.

{b} Standards issued/notified but not yet effective
There are no standards that are notified and not yet effective as on the date.
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3. Property, plant and equipment

Freehold Building Plant & Furniture & Office Computers  Vehicles Total
land* machinery fixture equipments
Cost
As at April 1, 2023 122.68 108.36 295 0.62 125 319 6.97 246.52
Additions duning the year - - 234 - - 319 - 553
Disposals/ adjusiments - - - - (0.94) (2.43) - (3.37)
As at March 31, 2024 122.68 108.86 529 0.62 .31 3.95 6.97 248.68
Additions during the vear 589 - 0.07 - 0.07 - - 6.03
Disposals/ adjustments - - - - - - - - -
As at March 31, 2025 128.57 108.86 5.36 0.62 0.38 3.95 6.97 254.71
Accumulated depreciation
As at April 1,2023 - 17.90 2.09 0.36 1.02 2.77 5.86 30.00
Depreciation for the year - 1.90 014 0.02 .04 (.65 0.38 312
Disposals/ adjustments - - - - (0.88) 2.31) - 3.19)
As at March 31, 2024 - 19.80 2.23 0.38 018 1.11 6.24 29.93
Depreciation for the year - 1.90 0.23 0.02 (.05 1.10 0.38 3.68
Disposals/ adjustments - - - - .02 - - 0.02
As at March 31, 2025 - 21.70 2.46 .40 0.25 2.21 6.62 33.63
Carrying amennt
As at March 31, 2025 128.57 87.17 2.90 0.22 0.13 1.75 0.36 221.08
As at March 31, 2024 122.68 89.06 3.06 024 0.13 2354 0.73 218.75
* Details of immovable propertics whose title deeds are not in the name of the Company is as follows:-
Description Gross Carrying | Carrying value |Held in the name of Whether Period Reason for not being held in
of property value in Standalone promoter, held pame of Company
financial director or
statements their relative
or employee
Freehold Tand and located at 50.21 50.21 |Agreement to Sale/ General Ne 3 Year |Pending registration due to
Chanchalkatti, Power of Attorney is in the government clearances.
Bagalkot (Kamataka) name of Avaada Ventures
admeasuring 84.05 Acre Private Limited

Impairment of Property, plant and equipment:

The Company yearly does qualitative and quantitative assessment, whether events have occurred that would render the property, plant and equipment’s carrying value not
recoverable, If such circumstances arise, the Company estimates the value in use by discounting the expected future operating cash flows to determine impairment effect.
During the current year, no such events have occurred that would render management to evaluate impairment, however the Company has conducted impairment
evaluation on value of property, plant and equipment and estimated that there is no impairment during the year ended March 31, 2025 and March 31, 2024,

The Company has not revalued any of its property, plant and equipment during the year.

4, Intangible assets Software Trademark* Total
Cost
As a1 April 1,2023 15.42 0.08 18.50
Additions during the year - - -
As at March 31, 2024 18.42 008 18.50
Additions during the vear - - -
As at March 31, 2025 18.42 .08 18.50
Accumutated amortisation
Ax at April 1, 2023 8.62 - 862
Charge for the year 1.84 - 1.84
As at March 31, 2024 10.46 - 10.46
Charge for the year 1.84 - 1.84
As at March 31, 2625 12.36 - 12.30
Carrying amount
As at March 31, 2025 6.12 0.08 6.20
As at March 31, 2024 7.96 0.08 8.4




Avaada Ventures Private Limited
CIN:- U35106 MH2007PTC 3158041

Notes to standalone financial statements for the year ended March 31, 2025

(All amounts in INR Millions unless stated otherwise)

5. Non-current financial assets
5(a) Investments
Particulars As at As at As at As at
March 31, 2625 March 31, 2024 March 31, 2025 March 31, 2024
Carried at fair value through profit and loss * Nimbers Numbers
Investment in subsidiaries, wherein private equity investors hold a stake (Unguoted)
Shares of INR 10 each of Avaada Energy Private Limited 90,05,74,203 90,05,74,203 1,25,794.93 1,00,797.1¢
Investments in equity instrnments {guoted)
Shares of INR. 1 each in HDFC Bank Limited 100 190 018 0.15
Shares of INR. 10 each in Welspun Enterprises 81216 81216 39.24 24.70
Sub total (A) 1.25.834.35 1.00.821.95
Carried at cost Numbers Numbers
Investment in wholly owned subsidiaries
Shares of INR 10 each of Avaada Power Trading Private Limited 25,064,000 16,000 2500 -
(formerly known as Avaada Infra Privaie Limited)
Shares of INR 10 each of Avaada Electro Limited 39.47.40,000 39,47 40,000 3.947.40 3,921.60
{forinerly known as Avaada Electro Private Limited)
Shares of INR 10 each of Avaada Glass Private Limited 10,000 10,000 010 0.04
{formerly known as Sunya Green Ammonia Private Limited)
Shares of INR 10 cach of Avaada Green Fuels Private Limited 97,50,000 16,0060 97,50 0.1¢
{formerly known as Sunya Green Hydrogen Private Limited)
Shares of INR 10 each of Avaada Green Methanol Private Limited 10,000 10,080 0.10 0.06
Shares of INR 10 ¢ach of Avaada Aqua Batteries Private Limited 16,000 10,060 o110 0.08
{formerly known as Avaada GreenNH3 Private Limited)
Shares of INR 10 each of Avaada Electrolyser Private Limited 10,000 10,000 010 0.05
Shares of INR 10 each of Avaada Foundation {Section 8) 10,000 10,000 010 0.10
FCCDs of INR 10 each of Avaada Green Fuels Private Limited 20,00,0:0,600 - 2,000.00 -
Investments in equity instruments (unquoted)
Shares of INR 1 each in Trinity Tradelink Limited 13,060,000 13,00,000 - 0.64
Less: Provision for impairment - (0.64)
Sub total (B) 6.070.40 392203
Total (A+B) 1.31.904.7% 1.04.743.98
Aggregate book value of unquoted investments 1,31,865.33 1.04,719.13
Aggregate fair value of unquoted investmenis 1,31,865.33 1,04,719.13
Aggregate book value of quoted investmenis 39.42 2485
Aggregate market value of quoted investments 3942 24.85
Effective from April 1, 2021, the Company has changed its accounting policy to measure one category of its investment in subsidiaries, wherein private equity investors
hold a stake, at Fair value through profit and logs (FVTPL). The other category of investment in subsidiaries continued to be measure at cost. However, this cost-based
investments were inadvertently disclosed under FYTPL in the financial statements of earlier years instead of nnder cost.
The Company has corrected this disclosure while preparing the financial statements as at March 31, 2025. This correction relates only to presentation/disclosure and
therefore, there is no impact on the profit and loss account of on the canrying amounts of investment in any of the previous years.
(b} Loans
Particulars As at As at
March 31, 2025 March 31, 2024
Carried at amortised cost
Unsecured, considered good
Loans to related parties (refer note 33) 3.782.22 842580
Tatal 3.782.22 8.425.50
5(¢) Other financial assets
Particulars As at As at
March 31, 2025 March 31, 2024
Carried at amortised cost
Security deposits 0.51 0.51
Term deposits with remaining maturity of more than 12 months 2.340.00 34.65
Total 2.340.51 35.16
6. Non-current tax asse
Particulars \ As at As at
\ March 31, 2028 March 31, 2024
Advance tax and ta: @t ) provision for tax; INR 195.96 (March 31. 2024: INR 195.96)) 121.59 116.38
Total >/ 121.59 116.38

©Y
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Other non current assets

Particolars As at As at
March 31, 2025 March 31, 2024
(Unsecured, considered good)
Income tax paid under protest* - 17125
Total - 171.25%
* The amount paid under protest is recovered subsequent to year end hence the amount is classified as current.
Inventories
Particulars As at As at
March 31, 2025 March 31, 2024
Inventories (lower of cost or net realisable value)* 1.43 7.30
Total 143 7.30
* includes goods in transit INR NIL (March 31, 2024: INR 3.63).
Current financial assets
Investments
Particolars As at As at As at As at
March 31, 2025 March 31, 2024  March 31, 2025 March 31, 2024
Carried at fair value through profit and loss Number Number
Investments in mutual funds - quoted
Aditya Birla Sun Life overnight fund - Direct Plan - Growth - 15,475 - 20.04
ICICI Prudential liquid fund - Direct Plan - Growth 20,46,220 - 106.50 -
Kotak Liquid fund - Direct Plan Growth - 43,146 - 210.51
Kotak FMP Series 326- Direct Plan Growth - 19,99 900 - 2043
Investments in Bonds - quoted
HDB Financial Services 5 278 6.02 275.55
L&T Financial Holdings Limited - 50,000 - 50.21
IDFC First Bank Limited 3 - 3.00 -
State Bank of India 50 - 49.20 -
164.72 £76.74
Aggregate book value of quoted investments 164.72 576.74
Aggregate market value of quoted investments 164.72 576.74
Trade receivables
Particulars As at Agat
March 31, 2025 March 31, 2024
Unsecured, considered good
Trade receivable from related party (refer note 33 ) 1.377.70 536.50
Total receivables 1.377.70 536.50

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade or other receivable
are due from fitms or private companies respectively in which any director is a partner, a director or a member except as disclosed in noie 33,
Trade receivables are non-interest beating and are generally on terms of 30 to 90 days from the date of invoice.

Trade receivables ageing schedule as at March 31, 2025

Particulars

Outsta

Naot due

Less than 6
menths

6 month to
1 vear

nding for following periods from due date of payment

210 3 years

1 to 2 years

More than
3 vears

Total

(i) Undisputed trade

a) Considered good

1.371.70

1377.70

b) Significant increase in

¢) Credit impaired

(i) Disputed trade receivables

a) Considered good

b) Significant increase in

¢) Credit Impaired

Total (i) + (ii)

1.377.70

1.377.70
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Trade receivables ageing schedule as at March 31. 2024

OQutstanding for following periods from due date of pavment

& month te
1 year

Not due | Lessthan 6

months

Particulars 2to 3 years

1 to 2 years

More¢ than
3 vears

(1) Undisputed trade

a) considersd good - 536.50 - -

b} Significant increase in - - - .
credit risk

¢) Credit Impaired - - - -

(1) Disputed trade receivables

a) considered good - - - -

b) Significant increase in - - - .
credit risk

¢) Credit impaired - - - -

(iii) Unbilled revenue - - - -

Total (i) + (i) + (iid) - 536.50 - -

536.50

9{c) Cash and cash equivalents

Particulars

Ag at
March 31, 2025

As at
March 31, 2024

Carried at amortised cost
Balances with banks
= o1 current accounts
on deposits with original maturily of less than 3 months

5312
300.00

10.08
39.19

Total

353.12

49.27

For the purpose of statement of cash flows, cash and cash equivalents comprise the following:

Particulars

As at
March 31, 2025

As at
March 31, 2024

Balances with banks
= ON Current accounts
- on deposits with original maturity of less than 3 months*

5312
300.00

10.08
39.19

353.12

49.27

Total cash and cash equivalents
*Term deposit of INR NIL (March 31, 2024: INR 34.01) are lien against margin meney for bank guaramies.

9¢{d) Bank balance other than cash and cash equivalents

Particulars

As at
March 31, 2025

As at
March 31, 2024

Carried at amortised cost
Term deposits with original maturity of more than 3 months but less than 12 maonths*

54.02

450.13

Total

54.02

450.13

*Out of total term deposit, ameunting to INR 54.02 (March 31, 2024: INR NIL) are lien against margin money for bank guarantee and INR NIL (March 31, 2024:

400.01) are lien against Letter of Credit.

%{¢) Loans
Particulars As at As at
March 31, 2025 March 31, 2024
Carried at amoriised cost
{Unsecured, considered good}
Loan to related parties (refer note 33)* 41.94 46.69
Loan to ethers 485.64 523.50
Total 527.58 570.19
*The Company has given loan which is repayable on demand.
9(f) Other financial agsets
Particulars As at As at
March 31, 2025 March 31, 2024
Carried at amortised cost
{(Unsecured, considered good)
Term deposits with original maturity of more than 12 months* 483.72 106,79
Interest accrued on term deposits and bonds 15.14 21.28
Security deposits .11 1.3¢
Interest accrued on loan given to related party 268.11 584.12
Total e 767.08 713.49

*Out of total term deposit, §
ar¢ under lien against leitgy o@

82 (March 31, 2024: NIL} are lien against Bank overdrafi.

95.24 (March 31, 2024: INR 94,20) ar¢ lien against margin money for bank guarantee, INR 64.20 (March 31, 2024: NIL}

2y




Avaada Ventures Private Limited

CIN:- U3S106MH2007PTC318041

Notes to standalone linancial statements for the year ended March 31, 2025
{All amounts in INR Millions unless stated otherwise)

10. Other current assets

11.

12.

Particulars As at As at
March 31, 2025 March 31, 2024
{(Unsecured, considered good)
Advances to suppliers 151.90 23.86
Advances to employees 1.2¢ 1.27
Amount recoverable from others 134.12 134.12
Income tax paid under protest (refer note 7) 12233 -
Balances with stamtory authorities 35.86 5519
Prepaid expenses 20.09 541
Contract assets in excess of billing 158.14 -
Total 623.64 219.85
Equity share capital
Particulars Ag at Asg at As at As at
March 31, 2025 March 31, 2024  March 31, 2025 March 31, 2024
Authorised share capital Numbers Numbers
Equity shares of INR 10 each 24.07.80,000 24,07 80,000 2,407.80 2.407.80
Issued, subseribed and fully
Equity shares of INR 10 each 8,41,92,075 84192075 841.92 841.92
Total 841.92.075 841.92.07% 841.92 841.92
(a) Reconciliation of shares outstanding at the beginning and at the end of the year (expressed in absolute numbers)
Particulars As at As at
March 31, 2025 March 31, 2024
Equity shares
At the commencement of the vear 84192075 8.41.92.075
At the end of the vear 8.41,92.075 8.41.92.075

{b) Terms/rights attached to equity shares:

The Company has single class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vote per share. In the event of
liquidation of the Company, the holder of the equity shares will be entitled to receive remaining assets of the Company, after distribution of preferential amounts. The

distribution will be in proportion te the number of equity shares held by the shareholders.

(¢) Particulars of shareholders holding more than 5% equity shares (expressed in absolute numbers)

As at March 31. 2025

As ot March 31, 2024

Particulars Number % holding in Number % holding in the
the class class
Equity shares of INR 10 each fully paid-up and held by:
Suvayu Ventures Private Limited 2,38,50,526 28.33% 2,38,50,526 28.33%
Candor Renewable Energy Private Limited 2,29,59,183 27.27% 2,29.59,183 27.27%
Integral Distribuiors LLP. 22422208 26.63% 2,24 22 208 26.63%
Manav Kalyan Educare Private Limited 1,49,60,158 17.77% 1,49,60,158 17.77%
(d) Particulars of promoters holding {expressed in absolute numbers)
As at March 31, 2025 As at March 31, 2024

Particulars Number % holding in Number % holding in the

: the class class
Equity shares of INR 10 each fully paid-up and held by:
Suvayu Ventures Private Limited 2,38,50,526 28.33% 2,38,50,526 28.33%
Candor Renewable Energy Private Limited 22059 183 27.27% 22959183 27.27%
Integral Distributors LLP. 2,24,22 208 26.63% 22422208 26.63%
Manav Kalyan Educare Private Limited 1,49.60,158 17.77% 1,49,60,158 17.77%
Other equity
Particulars As at As at

i March 31, 2025 March 31, 2024

Retained earnings*
Opening balance 54,267.02 53,273.74
Net Profit for the year 21,634.84 995,33
Remeasurements of post-employvment benefit obligation (net of tax) # 6.00) (2.05)
Closing balance (A) o 75.901.86 54.267.02
# Expressed in absolute INR 1,73 /7 3 Q@s\mk 20,49,984)
Securities premium** artered ‘{n
Opening balance Aﬁ:wm 5 @ 2,281 68 2,281.68
Movement during the vear /= - -
Closing balance (B) N N 2.281.68 2.281.68

™
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Notes to standalone financial statementis for the vear ended March 31, 2025
{All amounts in INR Millions unless stated otherwise)

13.

Capital reserve*#*

Opening balance 787.52 787.52
Movement during the vear - -

Closing balance (C) 787.52 787.52
Total (A+B+C) 78.971.06 57.336.22

*Retained earnings: It represent the amount of accumulated earnings of the Company and re-measurement differences on defined benefit plans. Retained eamings is a
free reserve available to the Company and eligible for distribution to sharcholders, in case where it is having positive balance representing net earnings till date.
**Security Premium: It is used to record the premium on issue of equity shares, The reserve is utilised in accordance with the provisions of the Act.

*++Capital reserve : It was created under the approved scheme of amalgamation as per High Court order dated November 20, 2015. This reserve can be utilised for
issuing of fully paid bonus shares. No dividend can be distributed out of this reserve.

Non-current financial liabilities

13(a) Long term borrowings

Particulars As at As at
March 31, 2025 March 31, 2024

Carried at fair value through profit

Unsecured
Optionally convertible debentures (OCD's) 51,845.00 42.896.00
Total 51.845.00 42.896.00

Terms and conditions

(a) Optionally Convertible debentures {OCDs) amounting to INR 51,845.00 (March 31, 2024: INR 42,596.00)

As on March 29, 2023, the Company has issued redeemable, unlisted, unrated, unsecured 32,900 optionally convertible debentures (OCDs) with face value of INR
10,00,000 each on private placement basis aggregating to INR equivalent of USD 400 million {equivaient to INR 32,900 million) by passing special resolution dated
March 23, 2023 to India Renewables Oppertunities Fund - Scheme I, a scheme of India Renewables Opportunities Fund, a cafegory II alternative investment fund. The
tenure of the OCDs is R years from the daie of issue, extendable by the holders of the OCDs by a maximum of 6 months. The conversion and redemption of the
instrument will be based on the specified liquidity events as per the terms of the subscription agreement.

The instrument includes cap and floor features linked to equity valuation, modifying cash flows significantly. Hence the instrument is tretaed as hybrid. The Company

has classified OCDs as a financial liabilites as the overall number of equity instruments that the issuer is obliged to deliver is not fixed against the number of OCDs
issued and fixed-to-fixed ¢riteria does not meet. Further, the Company has measured the OCDs at fair value through profit & loss account (refer note 35).

Details of OCDs are as follows:

Particulars As at March 31, 2025 As at March 31, 2024

Fair Value Carrying Value Fair Value Carrying Value
India renewables opportunities fund - Scheme III 51.845.00 51,845.00 42.896.00 42 896.00
Total 51.845.00 51.845.00 42.896.00 42.896.00

The Company has recorded unrealised loss from change in fair value of OCD's of INR §,945.00 (March 31, 2024: INR 9,996.40) (refer note 26)

13(b} Other financial liabilities

Particulars

As at
March 31, 2025

As at
March 31, 2024

Carried at amortised cost

Security deposits 161.86 148,95
Deferred income on security deposit 5541 70.57
Deferred income on tent charges 1.95 195
Total 219.22 221.47
14. Long term provisiens
Particulars As at As at
March 31, 2025 March 31, 2024

Provision for employee benefits

Gratuity (refer note 31) 010 242
Leave encashment (refer note 31) 0.02 1.02
Total 012 3.44

(D



Avaada Ventures Private Limited
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Notes to standalone financial statements for the vear ended March 31, 2025

{All amounts in [NR Millions unl¢ss stated otherwise)

15. Deferred tax liabilities (net)

The major components of income tax expense for the years ended March 31, 2025 and March 31, 2024 are:

(a) Profit or loss section

Current tax:
Current tax on profits for the year
Total current tax expense (A)

Deferred tax:
Relating to origination and reversal of temporary differences
Total deferred tax expense (B)

Income tax expense reported in the statement of profit or loss (C=A+B)

Other comprehensive income/ {loss) section
Deferred tax credit:

Re-measurement gain on defined benefit plans

Income tax credited to other comprehensive loss (D)
Income tax expense

{b) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic cax rate for March 31, 2025 and March 31, 2024

Accounting profit before income tax
At Indja’s statatory income tax rate of 25.17% (March 31, 2024; 25.17%)

Tax effect of amounts which are not deductible/ {taxable) in caleulating taxable income:

Effect of expenses that are not deductible in determining taxable profit

Effect of statutory tax rate vs [ong term capital gain tax rate for current year (25.17% vs 14.30%)

Effect of change in tax rate for previous year (22.88% to 14.30%)
Others
Taotal adjustments

Encome tax expense as pet statement of Profit and Loss

Asat
March 31, 2025

As at
March 31, 2024

(4.922.23) 23.97
{4,922.23) 2397
(4.922.23) 23.97
0.00 (.69
0.00 04.69
{4,922.23) 328
16,712.61 1,019.30
4,206.23 256,54
1.36 0.03
(2,718.01) (227.34)
{6,409 49) -
2.32) (5.45)
(9.128.46) (233.26)
{4,922.23) 2328

Note: As per the Finance Bill 2025, the long-term capital gains tax rate has been reduced from 20% to 12.5% (excluding surcharge and healih & education cess). Until
March 31, 2024, the company had been recognizing a deferred tax charge on the fair valuation gain of investments at the earlier rate of 20%. However, following the
amendment, the rate has been revised to 12.5%, resulting in a net deferred tax credit of 2,833.16 on the fair valuation gain of investments.

(c) Deferred tax asset/ {liability)
The balance comprises temporary differences atiributable to:

Particolars As at {Charge)/ credit  {Charge)/eredit to As at

April 1, 2024 to Statement of other March 31, 2025

Profitand Loss  comprehensive
income

Property, plant and equipment and intangible assets. (15.200 {0.12) - (15.32)
Gain on fair valuation of equity investment in cetain category of subsidiaries (17,097.53) 2,833.16 14,264.37)
Other investments 10.00 - - 10.00
Javestmenis in equity shares and nwitual funds (quoted) {2.91) (4.87) - {7.78)
Provision for employee benefits 1.12 {1.09} 0.00 003
Security deposits 0.37 {0.57) - {020y
Trade payables 24 {4.23) - {1.82)
Optionally convertible debentures 1,872.65 1,589.86 - 3,462.51
Carried forward losses 380.49 510,09 - 890.58
Net deferred tax asset/ (liability) (14,848.60) 4,922.23 0.00 (8.926.37)
Particulars As at {Charge)/ credit  {Charge)/credit to As at

April 1,2023  to Statement of other March 31, 2024

Profitand Loss  comprehensive
income

Properiy, plant and equipment and intangible assets. {14.27) {0.33) - {15.20)
Gain on fair valuation of equity investment in cetain category of subsidiaries {14,819.24) (2,278.29) {17,097.53)
Other investments 10.00 0.0¢ 10.00
Investments in equity shares and mutual funds {quoted) - 2.91) - {2.91)
Provision for employee benefits 0.10 033 0.69 1.12
Security deposits 0.09 0.28 - 0.37
Optionally convertible debentures - 1,872.65 - 1,872.65
Trade payables - 241 - 241
Borrowings {1.49) 1.40 - -
Carried forward losses /S/ﬁ"—}\\‘ - 38049 380.49
Net deferred tax assey/liabtlier—""9 \\ (14.825.32) (23.97) 0.69 (14.848.60)

The Company offsets
assets and defetred te
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16.

Corrent (inancial liabilites

16{a) Trade pavables (carried at amortised cost)

17.

18.

Particulars As at As at
March 31, 2025 March 31, 2024
Total outstanding dues of micro enterprises and small enterprises (MSME) (refer note 40) 147.66 23.62
Total outstanding dues to creditors other than micro enterprises and small enterprises. 286.2¢ 665.55
Total 433.93 689.17
Trade payables are non-interest bearing and are normally settled on terms of 0-90 days.
Trade payable ageing schedule as at March 31. 2025
Particulars Outstanding for following periods from due date of pavment
Not due Less than 1-2 years 2-3 years More than Total
1 vear 3 vears
(i) MSME - 143.13 3.62 - 0.91 147.66
(ii) Others 291 200.30 7391 .06 911 286.29
(iii) Disputed dues - MSME - - - - - -
(iv)Disputed dues - Others - - - - - -
Trade payable ageing schedule as at March 31. 2024:
Particulars Outstanding for following periods from due date of pavment
Not due Less than 1-2 years 2-3 years More than Total
1 vear 3 vears
(i) MSME 23.62 - - - - 23.62
(ii) Others 16.28 646.44 0.53 0.4% 1.82 665.56
(iii) Disputed dues — MSME - - - - - -
()Disputed dues - Cthers - - - - - -
Other current liabilities
Particulars As at As at
March 31, 2025 March 31, 2024
Statutory dues 8.00 5.00
Total 8.00 5.00
Short term provisions
Particulars As at As at
March 31, 2025 March 31, 2024
Provision for employee benefits
Gratuity (refer note 31)* 0.00 096
Leave encashment (refer note 31 )** 0.00 0.05
Total 0.00 1.01

* Expressed in absolute-Gratuity INR 1,008 (March 31, 2024: INR 9,59,761)
*#+ Expressed in absolute-Leave encashment INR 354 (March 31, 2024: INR 53,935)
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19,

20.

21,

22.

24,

Revenne from operations

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024

Contract revenue
Revenue from contracts with customers

Construction contracts (ovet the time) (refer note 39) 2.567.15 943.60
Total 2,597.15 943.60
Other income
Particulars For the year ended For the year ended

March 31, 2025

March 31, 2024

Income on instruments recognised at fair value through prodit and loss

Profit on sale of invesiments in mutual funds and equity instraments (quoted) 11.53 113.37
Fair value gain on financiat assets (net)* 20.09 14.30
Others
Interest income:
-Term deposits and bonds 60.38 208.53
-Intercorperate loan given to related parties (refer note 33) 27918 721.64
=Intercorperate loan given to others 46.83 85.41
-Income tax refund 512 -
Deferred income on security deposits 15.16 13.62
Rental income in 3.54
BDividend incoine 024 0.07
Liabilities written back - 3.14
Exchange difference {net) - 0.71
Miscellaneous income 2.64 263
Total 444.89 1,166.96
*Fair value gain on financial assets are measured at fair value through profit and loss pertains to the Company's investments in mutal funds.
Cost of goods and services sold
Particulars For the year ended For the vear ended
March 31, 2025 March 31. 2024
Cost of supplies/erection and civil works 225342 867.47
Total 2,253.42 867.47
Emplovee benefit expenses
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Salary, wages and bonus 18.7¢ 9.16
Contribution to provident fund and other funds {refer note 31) 0.84 0.49
Gratuity expense (refer note 31) 0.09 0.39
Leave encashment (refer note 31) 0.01 0.03
Staff welfare expenses 3.35 0.72
Total 23.08 10.79
Finance cost
Particulars For the year ended For the year ended

March 31, 2025

March 31, 2024

Interest on:

Loan from banks - 20.03

Security deposits 1291 14.75
Other borrowing ¢osts

Bank charges and bank guarantee charges 1.2¢ 375

Amortisation of optionally convertible debentures issuance expenses - 76.59

Other borrowing costs 3.65 0.54
Total 17.85 115.66
Depreciation and amortisation expenses
Particulars For the year ended For the year ended

March 31, 2025 March 31, 2024

Depreciation on prope 368 312
Amortisation of inta 1.84 1.84
Total 5.52 4.96

@
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25.

27

Other expenses

Particulars For the year ended For the year ended
March 31, 2025 March 31. 2024
Advertisement expenses 281 0.27
Auditors remaneration* 278 2.50
Business development expenses 34.91 21.16
Corporate social responsibility expenses (refer note 28) 6.50 0.75
Electricity charges .12 0.06
Foreign exchange loss (net) 202 -
Fees and subscription 4.66 431
Provision for impairment in equity instruments - 0.64
Insurance expenses 0.86 0.51
Rates and taxes 12.37 -
Rental expenses 1.95 027
Legal and professional expenses 10.47 12.36
Loss on sale of property, plant and equipments - 017
Office upkeep expenses 1.18 1.09
Site and guest house expenses 314 0.91
Telephone and 1T expenses 10.10 4.58
Travelling and conveyance 899 245
Miscellaneous expenses 1.58 1.44
Total 104.44 53.97
*Payment to auditors
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Statutory audit fee 2.50 2.50
Centification fees 0.21 -
Out of pocket expenses 0.07 -
Total 2.78 2.50
Exceptional Item
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Loss on change in the fair value of optionally convertible debenture {refer note 13(a)) (8,949.00) {9,996.00)
Gain on change in fair value of equily investment in ¢etain catepory of subsidiaries (refer note 5(a)) 2502338 ©.957.59
Total 16.074.88 (38.41)
Earnings per share (EPS)
Earnings per equity share:
Basic (INR) 256.97 11.82
Diluted (INR) 25697 11.82
Basic carnings per share:
The earnings and weighied average number of equity shares used in the calculation of bagic eamings per share are as follows
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Profit for the year 21,634.84 995.33
Earnings used in the calculation of basic eamings per share from continuing operations, 21,634.84 09533
Weighted average number of equity shares for the purposes of basic eamings per share. 8.41,92,075 84192075

(&
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28,

Diluted earnings per share:

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024

Profit for the year 21,634.84 099533

Earnings used in the calculation of basic earnings per share from continuing operations 21,634 84 995.33

There is no potential equity shares that are anti-dilutive and therefore not considered for the weighted average number of equity shares for the purpose of diluted
earnings per share. The following potential equity shares are anti-dilutive and therefore excluded from the weighted average no. of equity shares for the purpose of
diluted earning per shares.

In accordance with Para 56 of IND AS 33, Diluted eamings per share excludes contingently issuable shares from optionally convertible debentures, as the triggering
liquidity event is at the discretion of the Company and has not occurred as of the reporting date.

Disclosure relating to Corporate Social Responsibility (CSR) expenditure
As per provisions of Section 135 of the Companies Act, 2013, the Company has to spend at least 2% of the average profits of the preceding three financial years
towards CSR. Accordingly, a CSR commitiee has been formed for carrying out the CSR activities as per Schedule VII of the Companies Act, 2013.

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
(1) Gross amount required to be spent by the Company during the year 6.12 0.65
{ii}y Amount spent during the vear on the following in cash 6.50 0.75
¢iti) Shortfall at the end of the year - -
{iv) Total of previous years shorifall - -
{v) Reason for shortfall Not applicable Not applicable
{vi) Nature of CSR activities* Education and Education and
administrative expenses adminisirative expenses
{vii) Details of related party transaciions, ¢.g., contribution to a section &8 Company controlled by the Company in 6.50 0.75
relation to CSR expenditure as per relevant Accounting Standard {refer note 33)
{viiii} Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the Not applicable Not applicable

movements in the provision during the year
*Represents coniribution to Avaada foundation a section 3 Company for establishing a computer leaming centre for students and youths as part of the digital learning
program and Launched a Scholarship program aimed at assisting talented and underprivileged children in Varanasi District, Uttar Pradesh.
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29. Financial ratio

Particulars For the year ended For the year ended Variance %
March 31. 2025 March 31, 2024

Current ratio {in times) (Current assets/current liabitities) 8.76 449 93%

Reasons for variance:- Due to increase in trade receivable and decrease in trade payables

current ratio increases.

Debt-equity rafio (in times)} [Total debt/ equity]* 0.66 0.75 -12%

Debt service coverage ratic (in times} Not applicable Not applicable Net applicable

[(Profit after Tax excluding exceptional items + finance cost+ depreciation / (interest

payment + principal repayment}]

Note:- OCD are not interest bearing hence ratio is not applicable in current year,

Return on equity ratio ( in times) (Profit after tax /sharcholder equity) 032 0.02 1713%

Reasons for variance:- Ratio improves due to gain on fair valuation of equity

investments,

Inventory tumover ratio (Net sales/average inventory) 594 99 258.52 130%

Reasens for variance:- Increase in sale resufted in increase of mventory tumover ratio.

Trade receivable turnover ratio {in times) [{Sale of products /average trade receivable)] 21 3.52 <23%

Net capital turnover ratio (Revenue from operations / Working capital) 0.76 0.39 95%

Reasons for variance:- Increase in revenue and working capital resulted in increase in

Net capital mrmover ratio.

Trade payables turnover ratio [Net credit purchases / Average Payable] 4.01 2.16 86%

Reasons for variance:- Increase in net credit purchase resulted in increase of trade

pavable tenover ratio.

Net profit margin (%5) [Profit after tax/revenue from operations] 833.02% 105.48% 639.73%

Reasons for variance:- Gain on fair valuation of equity investment resulted in increase of

Net Profit margin.

Return on capital employed [(Profit after tax-+interest)(Equity+Long term debt)] 16.55% 1.11% 1393.50%

Reasons for variance:- Gain of fair valuation of equity invesiment resulted in increase of

Return of capital employed.

Operating Net maegin [(Profit before finance cost, depreciation, tax and exceptional item 8.32% 1.20% 591.28%

less other income)/ (Revenue from operations)]

Reasons for variance:- Increase in revenue resubted in increase of Operatin net margin.

Return on investment {Profit affer tax + interest on promoters loan} / {Equity+promoters 27.38% 1.73% 1478.56%

loan}
Reasons for variance:- Gain of fair valuation of equity investiment resulted in increase of
return on investment

*Total debt refers to non-current borrowing.

The above financial ratios measures presented may not be comparable to similarly titled measures reported by other companies.

Note: Ratios for variances have ¢plained for change by more than 25% as compared to the previous year.
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30. Disclosure¢ of significant accounting judgements, estimates and assumptions.
The preparation of the Comipany’s financial stalements requires management to make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the camrving amount of assets or liabilities affected in future periods.

Judgements, estimates and assumptions

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

Significant judgements, estimates and assnmptions are as specified below:-

Fair value of equity investment in cetain category of subsidiaries

The Company has carried out the fair valuation of its investments in subsidiaries, wherein private equity investors hold a stake. The fair valuation has been
determined using the discounted cash flow {DCF) method. For DCF approach, detailed budgets and forecast calculations have been prepared individually for each
power plant project that has either been capitalized or is in the process of being capitalized by the respective subsidiaries. The future cash flows for these projects
are estimated based on the remaining duration of their long-term Power Purchase Agreements (PPAs), These projects are categorized into two groups: (i) operational
projects or near capitalization, and (ii) projects under construction or those with signed PPAs or Letters of Award (LOAs).

Key assumptions nsed in the fair value estimation include the Capacity Utilization Factor (CUF), revenue from carbon credits, degradation rate, and the discount
rate. Additienally, management has congsidered the valuation based on the amount at which a third party has divested its stake in the subsidiary company.

Fair valuation of OQptionally Convertible Debentures
The Company has carried out the fair valuation of optionally convertible debentures (OCD). Company has assessed the fair valuation based on monte carle
simulation method which includes key assumptions such as volatility.

Taxes

Deferred tax assets are recognised for unabsorbed tax losses, unabsorbed depreciation, related party loan and all deductible temporary differences, to the extent that
it is probable that future taxable profit will be available against which they can be utilised. Management judgement is required to determine the amouni of deferred
tax assets that can be recognised, based upon the likely timing and the level of future taxable profits together with futere tax planning strategies,

Any changes in these asswmptions may have an impact on the measurement of the deferred taxes in future.
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31. Gratuity and other post employment benefit plans
(a) Defined benefit plan - gratuicy
The Company has a defined benefit for gratuity. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (last
drawn salary) for each completed year of service. The Company provides for the liability in its books of accounts based on the actuarial valuation. The following
tables summarize the components of net benefit expense recognized in the statement of profit and loss and the funded status and amounts recognized in the balance

sheet for the respective plans.

The principal assumptions used in determining gratuity benefit obligations for the Company’s plan are shown below:

March 31, 2025

March 31, 2024

Discount rate 6.93% 7.28%

Salary increment rate 7.00% 7.00%

Retirement age 60 years &0 years

Mortality table Indian Assured lives  Indian Assured lives
Mortality (2012-14)  Mortality (2012-14)

Withdrawal rates: age related and past experience % Withdrawal

Age March 31, 2025 March 31, 2024
pto 30 years 3% 3%
Between 31 and 44 vears 2% 2%
Above 44 years 1% 1%

The principal assumptions are the discount rate and salary growth rate. The discount rate is generally based upon the market yield available on the Government bonds
at the accounting date with a term that maiches that of the liabilities and the salary growth rate takes account of inflation, seniority, promotion and other relevant

factors on long tetin basis.

Changes in the present value of the defined benefit obligation are as follows: March 31, 2025 March 31, 2024
Opening defined benefit obligation { transferred) 338 0.30
Acquisition adjustment - 0.1¢
Transfer out from Avaada Electro Limited (3.36) -
Current service cost 0.09 0.36
Interest cost - 0.03
Benefits paid 0.01) {15)
Actuarial {gain) / loss - 2.74
Closing defined benefit obligation 0.10 3.38
Balance sheet March 31, 2025 March 31, 2024
Present value of defined benefit obligation {0.10} {3.38)
Fair value of plan assefs - -
Plan asset / (liability) (0.10) (3.38)

Expenses recognised in statement of profit and loss

March 31, 2025

March 31, 2024

Interest cost - 0.03
Acquisition adjustment - -
Current service cost 0.09 0.36
Net benefit expense 0.09 0.39
Expenses recognised in statement of other comprehensive income March 31, 2025 March 31, 2024
Actuarial (gain} / loss

Due te change in demographic assumptions - -

Due to change in financial assumptions 001 0.03

Due to change in experience adjustments {0.01) 271
Total expense recognised in statement of other comprehensive income* 000 274

* Expressed in absolute INR 2,315 (March 31, 2024: 27.39.449)

A quantitative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below:

Discount rate

Salary growth rate

0.50% increase 0.50% decrease
(0.01) 0.01

Sensitivity level
Increase/ {decrease) in defined benefit obligation

A quantitative sensitivity amalysis for significant assurapticn as at March 31, 2024 is as shown below:

(.50% increase
.01

(.50% decrease
(0.01}

Discount rate

Salary growth rate

Sensitivity ?ﬁ e e
Increase/ (46 8! ,wrd\-f.fﬁkd benefit obligation

fl

0.50% increase 0.50% decirase

(0.05) 006

0.50% increase
0.06

©f

0.50% decrease
(0.05)
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Sensitivities due to mortality & withdrawals are not material hence impact of change due o these is not calculated. Sensitivities as to rate of increase of pensions in

payment, raie of increase of pensions before retirement and life expectancy are not applicable.

The following payments are expected coniributions to the defined benefit plan in future years:

Within one year*
1-3 years
More than 5 years

March 31, 2025 March 31, 2024
0.00 2.81
0.03 0.09
0.07 0.05

The average duration of the defined benefit plan obligation at the end of the reperting period is 1.13 years (March 31, 2024: 11.85 years)

*Expressed in absointe INR 1,008 (March 31, 2024: 28,07,725)

Description of risk exposures:

Valuations are based on certain assumptions, which are dynamic in nature and vary over time, As snch Company is exposed to various risks as follows:

a) Salary increases- Actual salary increases will increase the Plan’s liability. Increase in salary increase rate assumption in future valuations will alse increase the

liability.
b) Discount rate : Reduction in discount rate in subsequent valuations can increase the plan’s liability.

¢) Mortality & disability — Actual deaths & disability cases proving lower or higher than assumed in the valuation can impact the liabilities.
d) Withdrawals — Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact plan’s

liability.
{b) Compensated absence : The amount of the provision INR 0.03 (March 31 2024: MINR 0.08)

The principal assumptions used in determining compensated absences obligations for the Company’s plan are shown below:

Discount rate

Salary increment rate
Leave availment rate
Retirement age
Mortality table

March 31, 2025 March 31, 2024
7.28% 7.28%
7.00% 7.00%
0.50% 0.50%
60 years, 60 years

Indian Assured lives
Mortality (2012-14)

Indian Assured kves
Mortality {2012-14}

Withdrawal rates: age related and past experience % Withdrawal
Age March 31, 2025 March 31, 2024
Upto 30 year % 3%
Between 31 and 44 years 2% 2%
Above 44 vears 1% 1%
A quantitative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below:

Discount rate Salary growth rate
Sensitivity level 0.50% increase™* 0.50% decrease** 0.50% increase 0.50% decrease#
Increase/ {decrease} in defined benefit obligation {0.00) 0.04 0.62 {0.00)

* Expressed in absolute INR. -1,482
** Expressed in absolute INR 1,646
# Expressed in absolute INR -1,488
A quantitative sensitivity analysis for significans assnmption as at March 31, 2024 is as shown below:

Salary growth rate

Discount rate
Sensitivity level 0.50% increase 0.50% decrease
Increase/ {decrease} in defined benefit obligation {0.01) 0.01

{c) Defined contribution plan
During the year, the Company has recognised the following amounts in the Statement of Profit and Loss

Employer's contribution to employee’s provident fund

(.50% increase

0.50% decrease

0.41 (0.01}
March 31, 2025 March 31, 2024

.84 049

0.54 0.49

(e
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32,

33.

Operating segments

The Company's Board of Directors’ is considered to be the chief operating decision maker in accordance with Ind AS 108 Based on the financial
information reviewed by the chief operating decision maker in deciding how to altocate the resources and in assessing the performance of the Company,
the Company has determined that it has a single operating and reporting segment. The Company’s principal operations are located in India. Accordingly,
the Company earns its entire revenue from India. Alf of the Company’s non current assets are located in India.

Related party transactions
Names of related parties and related party relationship

{a) Ultimate beneficial owner
Vineet Mittal
Sindoor Vineet Mittal

(b} Subsidiaries

Avaada Energy Private Limited

Avaada Foundation

Avaada Power Trading Private Limited (formerly known as Avaada Infra Private Limited)
Avaada Electro Limited (formerly known as Avaada Electro Private Limited)

Avaada Glass Private Limited {formerly known as Sunya Green Ammonia Private Limited)
Avaada Green Fuels Private Limited (formerly known as Sunva Green Hvdrogen Private Limited)
Avaada Green Methanol Private Limited

Avaada Aqua Batteries Private Limited (Formerly known as GreenNH3 Private Limited)

Avaada Electrolyser Private Limited

Avaada Green H2 Private Limited (till January 02, 2024)

Avaada BESS Private Limited (formerly known as Avaada HydroFlow Battery Private Limited) (w.e.f. September 09, 2025)

it} Step-down subsidiaries (through Avaada Energy Private Limited)
Solarsys Non-Conventional Energy Private Limited
Avaada Clean Energy Private Limited

Avaada Solar Energy Private Limited

Avaada Sustainable Energy Private Limited

Avaada Non-Conventional Energy Private Limited

Fermi Solarfarms Private Limited

Viraj Solar Maharashtra Private Limited

Avaada Clean Sustainable Energy Private Limited

Avaada Green Sustainable Energy Private Limited

Avaada Clean Project Private Limited

Avaada Sunbeamn Energy Private Limited

Welspun Green Energy Private Limited

Avaada Selar UPKhaprar Private Limited

Avaada Non-Conventional UPProject Private Limited
Avaada Sunce Energy Private Limited

Avaada Sunrise Energy Private Limited

Avaada Clean TNProject Private Limited

Avaada Solarise Energy Private Limited

Avaada Green HNProject Private Limited

Avaada Green KNProject Private Limited

Rohilik Energy Private Limited

Lachura Solar Private Limited

Gobindsagar Energy Private Limited

Avaada Clean KNProject Private Limited

Matatila Energy Private Limited

Avaada Energy (Mauriiius) Pte Limited (Under liquidation)
Avaada SataraMH Private Limited

Avazda Sustainable RJProject Private Limited

Avaada Sunrays Energy Private Limited

Avaada MHSustainable Private Limited

Avaada RJHN Private Limited

Avaada Bankabihar Private Limited

Clean Sustainable Energy Private Limited

Avaada MHSolar Private Limited

Avaada MHKhamgaon Private Limited (Subsidiary of Viraj Solar Maharashtra Private Limited )
Avaada MHBuldhana Private Limited {Subsidiary of Viraj Solar Maharashtra Private Limited )
Avaada RJGreen Private Limnited
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Avaada Insustainable Private Limited

Avaada Indiclean Private Limited

Avaada Inclean Private Limited

Avaada IndiGreen Private Limited

Avaada BankaBH Private Limited

Avaada KNSolar Private Limited (Subsidiary of Avaada Indiclean Private Limited )

Avaada KNY adgir Private Limited (Subsidiary of Avaada Indiclean Private Limited)

Avaada KNShoraput Private Limited (Subsidiary of Avaada Indiclean Private Limited)

Avaada MHVidarbha Private Limited (Subsidiary of Avaada MHSolar Private Limited)

Avaada MHYavat Private Limited (Subsidiary of Avaada MHSolar Private Limited)

Avaada MHAmravati Private Limited (Subsidiary of Avaada MHSolar Privaté Limited)

Avaada Sunlight Private Limited (Subsidiary of Avaada MHSolar Private Limited)

Avaada HNAdampur Private Limited (Subsidiary of Avaada GreenHN Project Private Limited}

Avaada Green Hydrogen Private Limited

Avaada Green Ammonia Private Limited

Avaada KNGreen Private Limited

Avaada RJSustainable Private Limited

Avaada Sunenergy Private Limited

Avaada MHGreen Private Limited

Avaada Suryaenergy Private Limited

KMF Nandini Avaada KN Private Limited (Formerly Known As Avaada KNSustainable Private Limited)
Avaada MHClean Private Limited {w.e.f. April 25, 2023)

Avaada RIClean Private Limited {(w.c.f April 24, 2023)

Avaada MHRenewablel Private Limited (w.e.f. May 12, 2023)

Avaada MHRenewable2 Private Limited (w.e.f. May 04, 2023)

Avaada MHRenewable3 Private Limited (w.e.f. May 08, 2023)

Avaada KNNandini Private Limited (w.e.f May 04, 2023)

Avaada GIClean Private Limited (w.e.f. May 02, 2023)

Avaada MHUrja Private Limited (Formerly known as Bafina Solar and Infia Private Limited) {w.e.f. July 08, 2023)
Avaada APGreen Private Limited (w.e.f May 13, 2023)

Avaada KNClean Private Limited (w.e.f. May 19, 2023}

Avaada Green Power Private Limited (w.e.f. May 17, 2023}

Avaada Solar Power Private Limited (w.e.f. May 19, 2023)

Avaada MHRenewabled Private Limited {w.c.f. June 09, 2023)

Avaada Sunurja Private Limited (w.¢.f. June 14, 2023}

Avaada MHRenewable$ Private Limited (w.e.f. June 08, 2623)

Avaada Suryapower Private Limited (w.e.f. June 07, 2023)

Avaada MHNon-Conventional Private Limited (w.e.f June 09, 2023)

Avaada Ingreen Private Limited (w.e.f June 07, 2023)

Avaada Green Urja Private Limited (w.¢.f. June 16, 2023}

Avaada MHSustainable2 Private Limited {w.e.f. August 18, 2023)

Avaada GJSustainable Private Limited {w.e.f. Angust 18, 2023)

Avaada KNRenewablel Private Limited (w.e.f. August 16, 2023)

Avaada Clean Urja Private Limited (w.e.f. August 18, 2023)

Avaada GJGreen Private Limited (w.e.f. August 20, 2023)

Avaada MHSustainable3 Private Limited {(w.e.f. August 20, 2023}

Avaada Hybrid Energy Private Limited (w.c.f. January 20, 2024}

Avaada Sustainable Urja Private Limited (w.e.f. January 30, 2024)

Avaada Wind Energy Private Limited (w.e.f. February 05, 2024)

Avaada RIRenewablel Private Limited (w.e.f March 12, 2024)

Avaada GISolar Private Limited (w.e.f. March 19, 2024y

Avaada OdiSustainable Private Limited (w.¢.f. March 14, 2024)

Avaada RIRenewable2 Private Limited (w.e.f. March 18, 2024)

Avaada MHSustainabled Private Limited (w.e.f. April 05, 2024)

MSEVY First Kusum Private Limited (Formerly known as MSKVY First Solar Private Limited) (w.¢ £ April 30, 2024)
MSKVY Fifth Solar Private Limited {Formetly known as MSKVY Fifth Solar SPV Private Limited) (w.e.f April 30, 2024)
MSKVY Tenth Solar Private Limited (Formerly known as MSKVY Tenth Solar SPV Private Limited) (w.e.f. April 30, 2024)
MSKVY Eleventh Solar Private Limited (Formerly known as MSKV'Y Eleventh Solar SPV Private Limited) {w.¢.f. April 30, 2024)
MSKVY Twentieth Solar Private Limited (Formerly known as MSKVY Twentieth Solar SPV Private Limited) (w.e.f April 30, 2024
Avaada MPClean Private Limited {w.e.f. April 24, 2024)

Avaada MPSolar Private Limited (w.e.f. April 27, 2024)

Avaada GINan=Conventional Private Limiled (w.e.f April 26, 2024)

? Wﬁqdhh Private Limited (w.e.f May 22, 2024)

pNIPSUsTatnabfe2 Private Limited (w.e.£ June 30, 2024)

A vJSusta‘uelabILﬂPrwate Limited {w.e.f. May 21, 2024) _
Al I&anate Limited (w.e f. June 07, 2024) ;
AQQ newa ‘%:Private Limited {w.e.f June 27, 2024) \ ' g

led Private Limited {w.e.f. July 02, 2024}
Avaa Al ‘Private Limited (w.e £, July 04, 2024}
\—._\_,___.—’
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Avaada MPSusiainable3 Private Limited {w.e.f. July 03, 2024)
Avaada MHSustainable6 Private Limited {w.e.f. July 24, 2424)
Avaada RIRenewable3 Private Limited {w.e.f July 18, 2024)
Avaada GISustainable4 Private Limited {w.e.f. July 23, 2024)
Avaada MHSustainable7 Private Limited {w.c.f. Auvgust 01, 2024}
Avaada GJSustainableé Private Limited (w.e.f. Angust 09, 2024)
Ottapidaram Wind Park Private Limited (w.e.f. December 04, 2024)
Avaada RIRenewabled Private Limited (w.e.f, January 25, 2025)
Avaada APRenewable Private Limited (w.¢.f. January 25, 2025)
Avaada MHsustainable8 Private Limited (w.e.f. Janvary 24, 2025)
Avaada MHsustainable? Private Limited (w.e.f. Janvary 27, 2025)

(d) Step-down subsidiaries (through Avaada Green Fuels Private Limited)
Avaada Green H2 Private Limited (w.e.f. January 02, 2024}

Avanda GrAmmonia Private Limited (w.e.f October 03, 2023)

Avaada GiHydrogen Private Limited (w.e.f October 03, 2023)

{¢) Step-down subsidiaries (through Avaada Aqua Batteries Private Limited)

Avaada WaterBattery Private Limited (w.e.f. September 12, 2023)

Avaada Green Batteries Private Limited (formerly known as AquaCharge Private Limited) (w.e.f. September 16, 2023)

Avaada HydroCharge Private Limited (w.c.f. September 16, 2023)

Avaada Hydropower Battery Private Limited {(w.e.f. October 17, 2023)

Avaada Hydrocell Private Limited {w.e.f. October 18, 2023)

Avaada Hydroreserve Battery Private Limited {w.c. . July 24, 2424)

Avaada BESS Private Limited (formerly known as Avaada HydroFlow Battery Private Limited) (w.e.f. September 16, 2024 till September (9, 2025)

(1) Related parties exercising significant influence over the Company
Suvayu Ventures Private Limited (Trustee of Candor Trust)

Candor Renewable Energy Private Limited

Integral Distributors LLP

Manav Kalyan Educare Private Limited

{g) Key management persennel

Vineet Mittal (Director)

Sindoor Vineet Mittal (Director)

Vinoo George (Director)}

Prashant Choubey (Director}

Nawal Saini (Director)

Prakash Chandra Khulbe (Company Secretary) (w.e.f July 13, 2024}

Neha Mistry (Company Secretary) (w.e.f February 19, 2024 till April 25, 2024)

DY
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Person exercising significant influence

Subsidiaries and other related Companies

Particulars For the year ended | For the year ended | For the year ended | For the year ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Purchase of solar power system - 1.68 - -
Candor Renewable Enerev Private Limited - 1.68 - -
Sale of electricity - - .03 -
Avaada Energy Private Limited - - 043 -
Supply of material contracts net of sales return (including GST) - - 2.860.96 985.64
Avaada Electro Limited - - 2 860,96 985.64
Amount received against material contract - - 1,954.03 -
Avaada Eleciro Limited - - 1.954.03 -
Amount paid for purchase of solar power system - 1.68 - -
Candor Renewable Energy Private Litited - 1.68 - -
Amonnt of lease rent income (net of TDS) - - 6.83 663
Avaada Energy Private Limited - - 6.83 6.63
Amount of lease rent received (net of TDS) - - - 6.63
Avaada Energy Private Limited - - - 6.63
Long term loan given to - - - 5,770.60
Avaada Green Fuels Private Limited - - - 4.770.60
Avaada GreenH2 Private Limited - 1.000.00
Long term koan received back - - 4.770.60 4.770.60
Avaada GreenH2 Private Limited - - - 4.770.60
Avaada Green Fuels Privaie Limited - - 4.770.60 -
Demand loan given to - 2.116.67 11.489.69
Avaada Energy Private Limited - - (.32 9.897.50
Avaada Electro Limited - - - 1.586.70
Avaada GreenH2 Private Limited - - 2.55 0.10
Avaada Glass Private Limited - - 21.60 -
Avaada Aqua Batteries Private Limited - - 92.00 1.81
Avaada Green Fuels Private Limited - - 1.971.84 0.80
Avaada Power trading Private Limited - - 20.61 -
Avaada WaterBattery Private Limited - - 3.00 -
Avaada Green Hydrogen Privaie Limited - - (.00 -
Avaada Hvdropower Battery Private Limited - - (01 -
Avaada Hvbrid Energy Private Limited - - 0.00 -
Avaada GRHydrogen Private Limited - - 1.10 -
Avaada Clean Project Private Limited - - - 0.18
Avaada Elecirolyser Private Limited - - 3.65 2.60
Demand loan received back - 2.006.52 11.566.45
Avaada Energv Private Limited - - 1.08 9.950.05
Avaada Electro Limited - - 0.09 1.586.70
Avaada Green Fuels Private Limited - - 1.972.65 -
Avaada Glass Private Limited - - 13.00 -
Avaada Power Trading Private Limited - - 18.50 -
Avaada GreenH2 Private Limited - - i.19 .70
Amount received against sale of Share of Avaada Green H2 Private - - - 10.00
Limited
Avaada Green Fuels Private Limited - - - 10.00
Amount paid against material purchase - = - 0.40
Avaada Clean Project Private Limited - - - .40
Corporate social responsibility expenses - - 6.50 0.75
Avaada Foundation - - 6.50 Q.75
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Sale of shares of Avaada Green H2 Private Limited - 10.00
Avaada Green Fuels Private Limited - 10.00
Purchase of materizl - 1L.00
Avaada Clean Proiect Private Limited - 0.40
Avaada Solatise Energy Private Limited - (.60
Investment in eqnity shares 122.30 18.913.93
Avaada Enereyv Private Limited - 18913.93
Avaada Green Fuels Private Limited 97.40
Avaada Power Trading Private Limited 24.90 -
Investment in Fully Compulsary Cenvertible Debentures 2.000.00 -
Avaada Green Fuels Private Limited 2 000.00 -
Amount paid for CSR expenditure 6.50 -
Avaada Foundation 6.50 -
EPC advance received from - 418.60
Avaada Electro Limited - 418.60
Interest income on loan given to 268.11 632.64
Avaada Enerev Private Limited - 67.23
Avaada Electro Limited 268.11 268.11
Avaada GreenH2 Private Limited - 297.30
Amount received against interest receivable 565.41 -
Avaada Electro Limited 268.11 -
Avaada GreenH2 Private Limited 297.30 -
Reimbursement of expenses by the Company on behalf of 10.64 22.58
Avaada Energy Private Limited 0.09 18.00
Avaada Sunbeam Energy Private Limited - ¢.02
Avaada GreenH?2 Private Limited 4,76 1.79
Avaada Power Trading Private Limited .00 (.00
Avaada Green Methanol Private Limited 0.00 .00
Avaada Aqua Baiteries Private Limited - (.01
Avaada Green Fuels Private Limited - 0.01
Avaada Glass Private Limited [{X(;1] 0.00
Avaada Elecirelyvser Private Limited - 0.89
Avaada Electro Limited : 3.92 0.12
Avaada Clean Project Private Limited 0.86 168
Avaada Green Hvdrozen Private Limited - 0.00
Avaada Mhrenewabled Private Limited - .00
Avaada Mhrenewable5 Private Limited - 0.08
Avaada Green Batteries Private Limited 0.00 (.00
Avaada Hydrocell Private Limited 0.00 0.00
| Avaada HydroCharge Private Limited 0.00 0.0¢
Avaada Hydropower Battery Private Limited 0.04 0.00
Avaada WaterBatterv Private Limited .93 0.03
Avaada Green Aramonia Private Limited - 0.00
Avaada Foundation - 0.02
Employvee obligation transferred to 0.11 1.14
Avaada Eleciro Limited - 1.14
Avaada Energy Private Limited g.11 -
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Reimbursement of expenses on behalf of Company by - - 5.19 0.78
|Avaada Electro Limited - - 4.54 -
Avaada Energy Private Limited - - (.34 (.03
Avaada Clean Project Private Limited - - 0.32 .75
Balance at the end of the vear Person exercising significant inflnence Subsidiaries and other related Companies
As at As at As at As at
March 31, 2025 March 38, 2024 March 31, 2025 March 31, 2024
Trade Payable 0.09 .09 1.60 .60
Candor Renewable Energy Private Limited .09 (.09 - -
Avaada Solarise Energy Private Limited - - 0.60 (.60
Security deposits received for SAP and premises lease® - - 220.0 220.00
Avaada Energy Private Limited - - 220,00 220.00
Long term loan receivable - - 3,782.22 8.425.80
Avaada Electro Limited - - 365520 365520
Awvaada Green Fuels Private Limited - - - 4.770.60
Avaada Aqua Batteries Private Limited - - 93.81 -
Avaada GreenH2 Private Limited - - 7.31 -
Avaada Glass Private Limited - - 18.75 -
Avaada Electrolyser Private Limited - - 7.15 -
Short-term loans receivable*** - - 41.94 46.69
Avaada Energy Private Limited - - 29.36 23.66
Avaada Power Trading Private Limited - - 231 0.20
Avaada Sunbeam Energy Private Limited - - 0.02 0.02
Avaada Sustainable RIproject Private Limited - - 0.97 0.97
|Avaada RJHN Private Limited B = 091 091
Avaada Sunravs Enerpy Private Limited - - 0.86 0.86
Avaada Electro Limited - - 0.56 1.27
Avaada Foundation - - 0.16 0.16
Avaada Green Methanol Private Limited - - 0.01 0.01
| Avaada Aqua Batteries Private Limited - - - .81
Avaada Green Fuels Private Limited - - - 0.81
|Avaada GreenH?2 Private Limited = = - 1.19
Avaada Glass Private Limited - - - 10.15
Avaada Clean Project Private Limited - - 1.65 1.11
Avaada Green Hvdrogen Private Limited - - 0.00 0.00
Avaada Mhrenewabled Private Limited - - §.00 0.00
Avaada Mhrenewable5 Private Limited - - 0.00 0.00
Avaada Green Batteries Private Limited - - .00 0.00
Avaada Hvdrocell Private Limited - - .00 .00
Avaada HvdroChargze Private Limited - - 0.00 0.00
Avaada Hydropower Batiery Private Limited - - 0.04 0.00
Avaada WaterBattery Private Limited - - 3.95 0.03
Avaada Hybrid Energy Private Limited - - 0.00 -
Avaada Elecirolyser Private Limited - - - 349
Avaada GiHydrogen Private Limited - - 1.10 -
Avaada Green Ammonia Private Limited - - - 0.00
Interest receivable on loan given - - 268.11 565.41
Avaada Electro Limited - - 268.11 268.11
Avaada GreenH?2 Private Limited - - - 297.30
Trade receivable - - 1.377.70 536.50
Avaada Energy Private Limited 0.02 -
Avaada Electro Limited - - 1.377.68 536.50
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Corporate guasrantee issued by the Company in favour of banks in - - 28,094.73 10,375.80
relation to loans availed by the subsidiary and step-down subsidiary

companies**

Avaada Energy Private Limited - - 28.094.73 10.375.80
Bank guarantee issued by Company in favour of - - 1.598.21 658.53
Avpada Energy Private Limited - - - 30.00
Avaada SataraMH Private Limited - - - 70.00
Avaada Sunbeam Energy Private Limited - - - 3130
Avaada GreenH?2 Private Limited - - 595.00 -
Avaada Water Battery Private Limited - - 603.20 -
Avaada Electro Limited - - 326.75 326.50
|Avaada Electrolyser Private Limited - - 73.26 222,00
Avaada GreenHN Project Private Limited - - - 6.73
Bank puarantee issued in favour of Company by - - - 145.00
Avaada GreenH2 Private Limited - - - 145.00

Note: The above figures are net off G5T and gross of TDS wherever applicable
All transactions with the related parties were made at commercial terms and the amounts outstanding are unsecured.

Amnount showwn in transactions 0.00 are numbers round off to millions.

*Securify deposiis received for SAP and premises lease: INR 220 million (FY 2023-24 INR 220 million) without IND AS adjustment of deferred income on security deposit
¥* Corporate Guarantee issued by the Company in favour of Avaada Energy Private Limited is INR 42,787.45 out of which INR 28,094.73 is limited to the ouistanding

loan and non fond based facilities.
= Short term Joan receivable also includes reimbursement receivables,

Key Management persoen

Company Secretary

Vineet Mittal {Director}
Sindoor Mittal {Director}
Nawal Saini (Director)
Vinoo George (Director)
Prashant Choubey (Diirector)

Neha Mistry (w.e.f February 19, 2024 ail] April 25, 2024)

Prakashchandra Khulbe (w.e £, July 13, 2024)

Remuneration paid to kev management person

Particulars For the year ended  For the year ended
March 31, 2025 March 31, 2024

|Ke\' management persen 10.57 3.69

04
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34. Fair values
Set out below, is a compatison by class of the carrying amounts and fair value of the Company’s financial instriments, other than those with carrying amounts that
are reasonable approximations of fair values:-

Carrying Value Fair Value

Note As at As at As at As atf
March 31. 2025 March 31, 2024 March 31. 2025 March 31. 2024

Financial assets
Measured at fair value through profit and loss

Investment in subsidiaries, wherein private equity 5(a) 1,25,794.93 1,00,797.1¢ 1,25,7954.93 1,04,797.10
investors hold a stake (Unquoted)

Investment in equity Instrurments (quoted) 5(a) 3942 24.85 3042 24.85
Investment in mutual funds and bends (quoted) 9a) 164.72 576.74 164.72 576.74

Measured at amortised cost

Investment in other equity instruments 5(a) 6,070.40 392203 6,070.40 392203
Security deposits 5(c) and 9(f) 0.62 1.81 0.62 1.81
Trade Receivables 9(b) 1,372.70 536.50 1,377.70 536.50
Cash and cash equivalents 9(c} 35312 49.27 35312 4927
Loans to related parties 5(b) and He) 382416 §472.49 3.R24.16 847249
Shert term loans to others 9(e) 485.64 523.5¢ 485.64 523.50
Duties paid under protest 9(e) - - - -
Term deposits 5{cy and 9(d) 287774 591.57 2,.877.74 591.57
Other financial assets 9(f) 28325 605.46 28325 605.40

Finantial liabilities
Measured at amortised cost

Security deposits 13{b} 217.27 219.52 217.27 21952
Other financial liabilities 13{b} 1.95 195 195 1.95
Trade payable 16(a) 433.95 689.17 433,95 689.17

Measured at fair value through profit and Joss
Optionally convertible debentures 13a) 51,845.00 42,896.00 51,845.00 42.896.00

35. Fair value hierarchy
The fair value hierarchy is based on inputs to valuation technigues that are used te measuore fair value that are either observable or unobservable and consists of the
following three levels:
- Level 1 — Quoted (unadjusted) matket prices in active markets for identical assets or liabilities
- Level 2 — Valuation techniques for which the lowest tevel input that is significant to the fair value measurement is directly or indirectly observable
- Level 3 — Valuation technigues for which the lowest level input that is significant to the fair value measurement is unebservable

Quantitative disclosures fzir value measnrement hierarchy for assets and liabilities as at March 31, 2025

Total Quoted prices in Significant Significant
active markets  observable inputs uncbservable
inpuis
- Ihvestment in certain category of equity instruments (nnquoted) {Level 1) {Level 2) (Level 3}
Financial assets
- Equity investment in cetain category of subsidiaries (vnquoted) 1,25,794.93 - - 1.25,794.93
- Investment in mutual funds and bonds (quoted) 164.72 164,72 - -
Financial liabilities
= Opticnally convertible debentures 51,845.00 - - 51,845.00
Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31, 2024
Total Quoted prices in Significant Significant
active markets  chservable inputs uncbservable
inputs
(Level 1) {Level 2) (Level 3)
Financial assets
- Investment in certain category of equity instruments {(unquoted) 1,00,797.10 - - 1,00.797.10
- Investment in mutual funds {quoted) 576.74 376.74 - -

Financial liabilities
~Optionally convertible debeniures 42,896.00 - - 42,896.00
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The following methods/ assnmptions were used to estimate the fair values of financial assets and financial liabilities

1) The fair value of unquoted investment in certain category of equity instruments have been estimated basis discounted cash flow method (DCF), using key
assumptions like Discount rate, Degradation factor, Carbon credit price, Capacity Utilization Facior (CUF) and other assumptions such as tariff rate, tax rate,

inflation rate, etc., which is finther corroborated with Comparable Companies methodology and recent relevant transaction with the third party.

2) Fair value of quoted mutual funds is based on the latest Net Asset Values (NAV) and price available in the open market for bonds as at the reporting date .

3) The valuation of the Optionally convertible debentures have been determined using key assumption which is volatility. The reported value already represents the
maximum value that could reasonably arise from the assumptions. Accordingly, no separate sensitivity analysis has been provided, as any reasonably possible change
in these inputs would only decrease, and not increase, the valuation.

Sensitivity analysis of investment in certfain category of investment, wherein private equity investor hold a stake, i.e. Avaada Energy Private Limited for the

vear ended March 31, 2025
Financial assets Significant unobservable inputs %Yeage change Significant Fair vatue
unobservable inputs change
Carbon credit price 1.50 32138
(1.50) (1.395.97)
Degradation factor 0.2¢ (6,770.76)
Investment in equity insiruments of Avaada Energy (0.201 6.025.80
Private Limited Discount rate 1.0¢ (13,712.96)
(1.0¢) 15344.47
CUF 0.50 10,803.77
(0.50) (11,548.72)

Sensitivity analysis of investment in certain category of investment, wherein private equity investor hold a stake, i.e. Avaada Energy Private Limited for the

vear ended March 31, 2024

Financial assets Significant unobservable inputs %age change Significant Fair value
unobservable inputs change

Carbon credit price 1.50 5.627.21
(1.50) (786.25)
Degradation factor 0.20 (4.602.15)

Investment in equity instruments of Avaada Energy (0.20) 348915
Private Limited Discount rate 1.00 (9,005.74)

(1.60) 10,446.66

CUF 0.50 6,876.52
(0.50) (6,832.01)
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36. Financial risk management objectives and policies
In its ordinary operations, the Company's activities expose it to the various types of risks, which are associated with the financial instruments and markets in which it
operates. The Company has a risk management policy which covers the foreign exchanges risks and other risks associated with the financial assets and liabilities such
as interest rate risks and credit risks. The risk management policy is approved by the board of directors. The following is the summary of the main risks:

{a) Market risk

Market risk is the risk thai changes in market prices, such as foreign exchange rates (currency risk) and interest rates (interest rate risk) will affect the Company's
income or value of it's holding of financial instruments, The objective of market risk management is to manage and controf market risk exposures within acceptable
parameters, while optimising the return.

(i) Interest rate risk

Interest rate risk is the risk that the fair that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
capital expenditure of the Company is financed by loans, the sharcholders’ fund and internal proceeds. The interest bearing loans of the Company comprises of both
fixed and floating rate.

{ii) Foreigm corrency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Group's
exposure to the risk of changes in foreign exchange rates relates primarily to the Group’s operating activities (when revenue or expense is denominated in a foreign
currency). Exchange rate exposures are managed within the approved policy by utilising forward foreign exchange contracts and currency swaps.

Derivatives not designated as hedging instruments
The Group uses full currency cum interest rale swap and forward exchange contracts to manage its transaction expesures, These contracts are entered into for period
consistent with the foreign currency exposures of the underlying transactions and with the intention to reduce the foreign exchange risk of future transactions.

As at March 31, 2025 As at March 31, 2024
Particulars Currency Amount Amount Ameunt Amount
outstanding  outstanding outstanding outstanding
FCY INR FCY INR

Unhedged foreign currency exposure
Trade payables UsD - - 6.1o 513.13

EUR - - 0.06 5.15
Optionally Convertible Debentures usp 621,64 51,845.00 514.34 42,896.00
Particulars Amount Increasef Effect on profit/

outstanding (decrease) in %  (loss} before tax
INR

As at March 31, 2025
Unhedged foreizn currency exposure 51,845.00
Impact on profit before tax on account of increase in exchange rate 5% {2,592.25)
Impact on profit before tax on account of decrease in exchange rate 5% 259225
As at March 31, 2024
Unhedged foreign currency exposure 43.414.28
Impact on profit before tax on account of increase in exchange rate 5% (2,170.71)
Impact on profit before tax on account of decrease in exchange rate 5% 2,170.71

{b) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is
exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and financial
institutions, foreign exchange transactions and other financial instruments. Credit risk is managed by Company’s established policy, procedures and conirol relating to
customer credit tisk management.

Financial assets that potentially exposed the Company te credit risk are listed below:

Particulars As at As at
March 31, 2025  March 31, 2024
Loans receivable 4,309.80 8.995.99
Trade receivables 1,377.70 536.50
Other financial assets including cash and bank balances 1.29.513.80 1,02 646.74
Total 1.35.201.30 1.12.179.23

(i) Trade receivables

Customer credit risk is managed on the basis of Company's established policy, procedures and control relating to customer credit risk management. Outsianding
customer receivables are regularly monitored. The Company evaluates the conceniration of risk with respect to trade receivables as low. The Company primarily
generates revenue from EPC contract to customer, however the Company does not foresee any credit risk attached to receivables from the Company.

{ii} Financial instruments and cash deposiss

Credit risk from balay@kge managed by the Company’s management ity accordance with the approved policy. Investments of surplus funds are made only
with approved cou:;{&%;ﬁ.rn { Pasty credit limits are reviewed by the management on an annual basis. The limits arc-sct to minimise the concentration of risks
and therefore mitig’/ﬁul‘! ancial loss Nfitugh counterparty’s potential failure to make paymends.
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37.

(iiiy Loans to related parties
The Company provides loans to its subsidiary companies. The loans carmies interest and carry a fixed tenure & interest-free when demanded by the Company. The
Company does not envisage any credit risk ot account of the above related party loans.

{¢) Liquidity risk

Liquidity risks are managed by the Company's management in accordance with Company's policy. The Company’s objective is to maintain a balance between
continuity of funding and flexibility through the use of bank loans and equity shares. The Company atternpts to ensure that there is a balance between the timing of
outflow and inflow of funds. The Company assessed the concentration of risk with respect to refinancing its debt and concluded it to be low since Company has access
to a sufficient variety of sources of funding. The Company is not subject to any resirictions on the use of its capital that could significantly impact its operations. In
light of these facilities, the Company is not exposed to any significant liquidity risk.

Liquidity and Interest risk tables

The following tables summarises the Compaty's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The tables
have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company is required to pay. The tables
include both interest and principal cash flows to the extent that interest flows are floating rate, the undiscoumted amount is derived from interest rate at the end of the
reporting period. The contractual maturity is based on the earliest date on which the Company is required to pay.

The table below provides details regarding the contractual maturities of financial liabilities as at March 31, 2025:

Particnlars Eifective Within Between 1 and More than § Total Carrying
interest rate 1 year 5 years years amount
(% p.a.)
Non-Interest bearing
Optionally convertible debentures* - - 51,845.00 51,845.00 51,845.00
Security deposits - 220.00 - 220.00 21727
Trade payables 43395 - - 433,95 433.95
Other financial liabilities 1.95 - - 1.95 1.95
435.90 220.00 51.845.00 52,500.90 52.498.17

The table below provides details regarding the contractual maturities of financial liabilities as at March 31, 2024:

Particulars Effective Within Between 1 and More than 5§ Taotsal Carrying
interest rate 1 year 5 years years amount
(% p.a.)

Non-Interest bearing )
Optionally convertible debentures* - - 42,896.00 42.896.00 4289600
Security deposits - - 219.52 219.52 219.52
Trade payables 68917 - - 689,17 689.17
Other financial fiabilities 1.95 - - 1.95 1.95

691.12 - 43.115.52 43.806.64 43.806.64

* Maturity varies subject to liquidity events.

Capital management

The Company manages its capital to ensure that it will be able to continue as going concern while maximising the return to stakeholders through the optimisation of
the debt and equity balance The Capital structure of the Company consist of net debt (borrowings as detailed in note 13(a) and offset by cash and cash equivalents as
detailed in note 9(c)} and total equity of the Company.

In order to achieve this overall objective of capital management, amongst other things, the Company aims to ensure that it meets financial covenants attached to the
borrowings facilities defining capital structure requirements, where breach in meeting the financial covenants may permit the lender to call the borrowings.

There have been no breach in the financial covenants of any borrowing facilities during the year. There is no change in in the objectives, policies or processes for
managing capital over previous year.

As at As at

March 31, 2025  March 31, 2024
Borrowings 51,845.00 42,896.00
Less: Cash and cash equivalents (353.12) (49.27)
Net debt (A) £1.491.88 42.846.73
Total equity 79.812.98 58.178.14
Capital and net debt (B) 1,31,304.86 1,01,024.87
Gearing ratio [{A}(B) ] 39.22% 42.41%
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38.
2)

b}

39.

4L

42

43.
a)
b)

<)
d)
e)

2)

Contingencies

Contingent liabilities As at As at

March 31. 2025 March 31, 2024
Financial goarantees given by the Company ot behalf of subsidiary Company 28,094.73 10,375.8¢
Bank guarantees given by the Company on behalf of Subsidiary Company and step down subsidiaries 1,62321 683.53

The Cotpany has provided financial gharantees to its wholly owned subsidiaries. The applicability of GST on these guarantees is currently under judicial proceedings.
Due to the lack of definitive clarity, the Company has considered GST on corporate guaraniees as a contingent liability, arising frony the potential obligation to pay GST
depending on the legal outcome. Additionally, the Company has obtained a stay order from the court temporarily halting the recovery of GST on corporate guarantees.

The estimated amount of the contingent liability is based on CBIC guidelines which value such services at 1% of the guarantee amount or the actual constderation
whichever is higher, As of March 31, 20235, the Company has disclosed this as a contingent lability in its financial statements in accordance with Ind AS 37

Construction contracts

As at As at
March 31, 2025 March 31, 2024
Contract revenue recognised during the year 2,597.15 943,60
Trade receivable 1,219.56 536.50
Contract assets (unbilled revenug) 158.14 -

There are no contract liabilities outstanding as on March 31, 2025,

Details of dues to micro and small enterprises as defined under the MSMED Act, 2006
Based on intimation received by the Company from its supplier regarding their status under the Micro, Small and Medium Enterprises Development Act, 2006 the
relevant information is provided below:

As at As at
March 31, 2025 March 31, 2024
a. The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier at 147 66 13,62
the end of each accounting year.

b. The amount of intetest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006, along with the amount of the payment made to the supplier beyond the appointed day
during each accounting year;

¢. The amount of interest dug and payable for the period of delay in making payment (which have been paid but - -
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small and
Medium Enterprises Development Act, 2006;

d. The amount of interest accrued and remaining unpaid at the end of each accounting year; and - -

¢ The amount of further interest remainmg due and payable even in the succeeding vears, until such date when - -
the interest dues above are aciually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

147.66 23.62
Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information collected by the Management.
This has been relied upon by the auditors.

There has been no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.
The Company did not have any long term contracts including derivative contracts for which there were any material foresecabie Josses.

Other statutory information
The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

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.

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
The Company have not traded or invested in crypto currency or virtual currency during the financial year.
The Company has not been declared wilful defavlter by any bank or financia] institution or govemment or any government authority,

All the tifle deeds/ lease deed of immovable properties are held in the name of the Company as at the batance sheet date other than as mentioned in note 3.

The Company bave not any such transacuon which is not recorded in the books of accounts that has been surrendered or dlsclo@ed as income during the year in the tax

(o)



Avaada Ventures Private Limited

CIN:- U3S106MH2007PTC318041
Notes to standalone financial staternents for the vear ended March 31, 2025
{All amounts in INR Millions unless stated otherwise)

44. Disclosure under Rule 11{e) of Companies (Andit & Anditor) Rules 2014.

a) The Company have not advanced or loaned or invested funds 1o any other person(s) or entity(ies), including foreign entities {Intermediaries) with the understanding that

the Intermediary shall:

i) 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;

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

b} Following are the details of the funds received by the Company and advanced to the Ultimate beneficiaries:
Name of the Funding Party|Date of Funds/Amount of funds |Date on which Amount of fund |Ultimate Nature
from which the funds are|advanced received* funds received  |furiher advanced |Beneficiary
received are further ot loaned or
invested/ loaned |invested by such
by intermediaries |intermediaries to
to other other
intermediaries or |intermediaries or
ultimate ultimate
beneficiaries beneficiaries
India Renewables Opportunities | March 29, 2023 32,900.00 |March 31, 2023 3,655.20|Avaada Electro Long terin loan
Fund - Scheme I Limited
March 31, 2023 . 3,747 30| Avaada Electro Equity Investment
Limited
May 04, 2023 7.418.50|Avaada Energy Private  |Equity Investment
Limited
July 25, 2023 11,495.43|Avaada Energy Private | Equity Invesiment
Limited
February 18, 2025 97.40|Avaada Green Fuels Equity Investment
Private Limited
March 27, 2025 2,000,0{ | Avaada Green Fuels Fully Compulsory
Private Limited Convertible Debenture
*Includes an amount of INR 3} .30 wiilized in general corporate purposes.
Furiher except to the transaction mentioned above:
The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall:
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;
ii) provide any guarantee, security or the like to or on behalf of the uktimate beneficiaries.
45. The main object of the Company is to carry on the business of solar energy and developing, managing infrastructure projects for solar energy on basis of Engineering,

Procurement and Construction ('EPC either directly or through its subsidiaries,

Reserve Bank of India (‘RBI") issued a Press Release vide no. 1998-99/126% dated April 08, 1999 ('NBFC Press Release”) which categorically mentioned that both
financial asset and financial income tesi (50:50 or ‘Principal Business Test’) are required to be satisfied as the determinant factor for principal business of the Company.
During the year ended March 31, 2023, the Company has changed its accounting policy to value its certain category of equity investmenits in subsidiaries at "fair value
through profit & loss' (FVTPL") which resulted in the recognition of uarealized gains on these investments. As the gain from change in fair value of these Investment in
subsidiaries, wherein substantial private equity investors hold a stake, is vnrealized, and the investment in subsidiary are non-tradable, hence, the Company has not
considered unrealized "income from financial asset” while computing ‘Principal Business Test’ for the purpose of Section 4514 of Reserve Bank of India Act, 1934,
Further, the Company has obtained opinion from the legal firm, and they are of the view that Company shall not be construed as an NBFC as unrealized gain on change
in fair value of investment should not be considered as ‘Income from financial asset” while computing *Principal Business Test’.

Further, the Company has also sought clarification from the RBI vide letter dated September 26, 2024, that whether unrealized gain on change in fair value of
investment should be considered as ‘Income from financial asset’ while computing the ‘Principal Business Test’. In response, the RBI requested the Company’s
financial statements for FY 2022-23 and FY 2023-24, which have been submitted by the Management,

The Board has noted and confirmed that the Company does not intend to and does not cany on the business as an NBFC and hence, the Company should not be
construed as NBFC. Consequently, the financial statements for the year ended March 31, 2025, have been prepared in accordance with Division IT of Schedule T of the
Companies Act, 2013,
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46. Disclosure under section 186 (4) of the Companies Act 2013
Particulars of loan given and mvestment made during the vear:

47.

Name of the Investee As at Addition/ Repayment/ As at Purpose

April 01, 2024 Investment Divestment March 31, 2025
Equity Shares
- Avaada Power trading Private 010 24.90 - 25.00 |Business expansion
Limited
- Avaada Green H2 Private 0.10 97.40 - 97 50 |Business expansion
Limited
Fully Compulsary Convertible debentures
- Avaada Green Fucls Private - 2,000.00 - 2,000.00 |Business expansion
[Limited
Loans
- Avaada Green Fuels Private 4,770.60 - {4,770.60) - |Strategic divestment
Limited
Name of the Investee As at Addition/ Repayment/ As at Purpose

April 01. 2023 Investment Diivestment March 31, 2024
Equity Shares
- Avaada Energy Private Limited 7,130.1¢ 18.913.93 - 26,044,903 |Business expansion
- Avsada Green H2 Private 10.00 - (10.00} - |Strategic divestment
Limited
Loans
- Avaada Electro Limited 365520 1.590.90 (1.590.90) 3.655.20 |Setting up of plant
- Avaada Green Fuels Private - 4,770.60 4,770.60 |Setting up of plant
Limited
- Avaada GreenH2 Private 3,760.60 1,000.00 {4,760.60} - |Setting up of plant
Limited
- Avaada Energy Private Limited - 9,897.50 (9,897.50) = |Working capital requirement

The Ministry of Corporate Affairs (MCA} introduced certain requivements, where accounting softwares used by the Company should have a feature of recording audit
trail of each and every transaction (effective April 01, 2023). The Company has an IT environment which is adequately governed with General information technology
controls (GITCs) for financial reporting process and the Company has assessed all of its IT applications that are relevant for maintaining books of accounts,

The Company has used accounting software for maintaining its books of account for the year ended March 31, 2025 which has a feature of recording audit trail (edit
log) facility and the same has opetated throughout the year for all relevant fransactions recorded in the software.
The Company has not noted any tampering of the audit trail feature in respect of the software for which the audit trail [ature was operating and log was maintained.

48. The financial statements were approved for issue by the Board of Directors on September 27, 2025 .\

Q>

Prakashchandra Khulbe

Company Secretary

Date: September 27, 2025

Place: Mumbai

= U'For and on behalf of Board of Directors of

Avaada Ventyres Private Limited

inoo eorg:
Director

DIN: 00993702

Gt

Prashant Choubey
Director
DIN: 08072225

Date; September 27, 2025 Date: September 27, 2025

Place: Noida

Place: Noida
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INDEPENDENT AUDITOR’S REPORT
Tel: +91 124 679 2000

Fax; +91 124 6792012

To The Members of Avaada Ventures Private Limited

Report on the Audit of the Consclidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Avaada Ventures Private
Limited (the “Parent”) and its subsidiaries, {the Parent and its subsidiaries together referred to as the
*Group”) which includes the Group’s share of loss in its associate, which comprise the Consolidated
Balance Sheet as at March 31, 2025, and the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income) , the Consolidated Statement of Cash Flows and the Consolidated Statement of
Changes in Equity for the year ended on that date, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, and hased
on the consideration of reports of the other auditors en separate financial statements of the subsidiaries
and associate referred to in the Other Matters section below, the aforesaid consolidated 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 prescribed under section
133 of the Act, ("Ind AS”) and other accounting principtes generally accepted in India, of the consolidated
state of affairs of the Group and its associate as at March 31, 2025, and their consolidated loss, their
consolidated tota! comprehensive loss, their consolidated cash flows and their consolidated changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (“"SA”s) 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 Consolidated Financial Statements
section of our report, We are independent of the Group and its associate in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (“ICAL™) together with the ethical
requirements that are relevant to cur audit of the conselidated financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilted 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 other auditors in terms of their reports referred to in the sub-paragraphs (a) and (b}
of the Other Matters section below is sufficient and appropriate to provide a basis for our audit opinion
on the consolidated financial statements.

Emphasis of Matter

We draw attention to Note 56 of the Consclidated financial statements, which explains that for the financial
year ended March 31, 2024, the Parent’s income from financial assets did not constitute more than 50
percent of its total gross income, excluding the unrealized gains from changes in the fair value of certain
category of equity investments in subsidiaries as income from financial assets. Based on the Parent's
evaluation and supported by a legal opinion, it has concluded that such unrealized gains should not be
considered when applying the 'Principal Business Test'. The Parent has also sought clarification from the
RBI through a letter dated September 26, 2024, and in response, the RBI requested the Parent’s financial
staternents for FY 2022-23 and FY 2023-24, which have been submitted by the Management. Consequently,
the consolidated financial statements for the year ended March 31, 2025, have been prepared in accordance




Deloitte
Haskins & Sells

Our gpinion is not modified in respect of this matter.
Information Other than the Financial Statements and Auditor's Report Thereon

« The Parent’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board’s report, but does not include the consalidated financial
statements, standalene financial statements and our auditor’s report thereon.

« Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the
other information, compare with the financial statements of the subsidiaries and associate audited by
the other auditors, to the extent it relates to these entities and, in doing so, place reliance on the work
of the other auditors and consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated. Other information so far as it relates to the subsidiaries and
associate is traced from their financial statements audited by the other auditors.

« If, based on the work we have performed, we conclude that there is a material misstaternent of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Consolidated Financial
Statements

The Parent’s Board of Directors is responsible for the matters stated in section 134{5} of the Act with
respect to the préparation of these consolidated financial statements that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive 10ss,
consolidated cash flows and consolidated changes in equity of the Group and its associate in accordance
with the accounting principles generally accepted in India, including Ind AS specified under section 133 of
the Act. The respective Board of Directors of the companies included in the Group and its associate are
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Group and its associate and for preventing and detecting frauds and
other irregularities; selection and abplication 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, which have
heen used for the purpose of preparation of the consolidated financial statements by the Directors of the
Parent, as aforesaid.

In preparing the consolidated financial statements, the respective Management and Board of Directors of
the companies included in the Group and its associate are responsible for assessing the ability of the
respective entities to continue as a going concern, disclesing, as applicable, matters related to going
concern and using the going concern basis of accounting untess the respective Board of Directors either
intend to liquidate their respective entities or to cease operations, or has no realistic alternative but to do
S0,

The respective Board of Directors of the companies included in the Group and its associate are also
responsible for overseeing the financial reporting process of the Group and its associate.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements

Our cbjectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
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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 consolidated financial statements.

'Ir‘:: /
| Chartared |03
== | Accountants | @ /)

'\". 1] .
A O -"\.

P

f
i
Yy

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 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 apinion. 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 controi.

Obtain an understanding of internal financial controls 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 Parent has adequate internal financial controls
with reference to consolidated 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 the management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associate to continue as
a going concern, If we cenclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the 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 and its associate to cease to continue as a going concern.

Evatuate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the 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 within the Group and
its associate to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the audit of the financial statements of such entities included
in the consolidated financial statements of which we are the independent auditors. For the other entities
included in the consolidated financial statements, which have been audited by the other auditors, such
other auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consclidated financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
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) to
evaluate the effect of any identified misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Parent and such other entities included in the

consolidated financial statements of which we are the independent auditors regarding, among other
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matters, the plannéd scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal financial controls that we identify during our audit.

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

Other Matters

(a) We did not audit the financial statements of 115 subsidiaries, whose financial reflect total assets of Rs.
91,611.39 million as at March 31, 2025, total revenues of Rs. 21,155.70 million and net cash
outflows amounting to Rs. 846.24 million for the year ended on that date, as considered in the
consolidated financial statements. The consolidated financial statements also include the Group’s share
of net loss of INR 0.07 million for the year ended March 31, 2025, as considered in the consolidated
financial statements, in respect of 1 associate, whose financial statements have not been audited by
us. These financial statements have been audited by other auditors whose reports have been furnished
to us by the Management and our opinion on the consolidated financial statements, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries and our report
in terms of subsection (3} of Section 143 of the Act, in 50 far as it relates to the aforesaid subsidiaries
is based solely on the reports of the other auditors.

{b) We did not audit the financial statements of 5 subsidiaries, whose financial statements reffect total
assets of Rs, 0.40 million as at March 31, 2025, total revenues of Rs. Nil and net cash inflows
amounting to Rs. 0.08 million for the year ended on that date, as considered in the consolidated
financial statements, These financial statements are unaudited and have been furnished to us by the
Management and our opinion on the consolidated financial statements, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries, is based solely on such unaudited
financial, In our opinion and according to the information and explanations given to us by the
Management, these financial statements are not material to the Group.

Qur opinion on the consolidated Anancial statements above and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the
work done and the reports of the other auditors and the financial statements certified by the
Management.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of the reports
of the other auditors on the separate financial statements subsidiaries and the associate referred to in
the Other Matters section above we report, to the extent applicable that:

a) We have scought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept by the Group and its associate including relevant
records so far as it appears from our examination of those books and the reports of the other
auditors,

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Statement of Cash Flows and the Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the relevant books

@ of account maintained for the purpose of preparation of the consolidated financial statements.
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d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified
under Section 133 of the Act,

e) On the basis of the written representations received from the directors of the Parent as on March
31, 2025 taken on record by the Board of Directors of the Company and the reports of the statutory
auditors of its subsidiary companies and the associate company incorporated in India, none of the
directors of the Group companies and its associate company incorporated in India is disqualified as
on March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

f}  With respect to the adequacy of the internal financial controls with reference to consolidated
financial statements and the operating effectiveness of such controls, refer to our separate Report
in “Annexure A” which is based on the auditors’ reports of the Parent, subSidiary companies and
associate company incorporated in India. Qur report expresses an unmadified opinion on the
adequacy and operating effectiveness of internal financial controls with reference to consolidated
financial statements of those companies.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the
reguirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the exptanations given te us and based on the auditor’s reports of
subsidiary companies and associate company incorporated in India, the Parent and said subsidiary
companies and the associate company being private companies, section 197 of the Act related to
the managerial remuneration is not applicable.

h} With respect to the other matters to be included in the Auditor's Report in accordance with Rute 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 consolidated financial statements disclose the impact of pending litigations on the
censolidated financial position of the Group - Refer Note 44 to the consolidated financial
statements.

iiy The Group and its associate did not have any material foreseeable losses on tong-term
contracts including derivative contracts.

i} There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Parent and its subsidiary companies incorporated in India.

iv} a) The respective Managements of the Parent, its subsidiaries and associate which are
companies incorporated in India, whose financial statements have been audited under
the Act, have represented to us and to the other auditors of such subsidiaries to the
best of their knowledge and belief, other than as disclosed in the Note 52 to the
consolidated financial statements, no funds have been advanced or loaned or invested
{either from borrowed funds or share premium or any other sources or kind of funds)
hy the Parent or any of such subsidiaries to or in any other person(s) or entity{ies),
including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identified in any manner whatscever by or
on behalf of the Parent or any of such subsidiaries ("Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Uttimate Beneficiaries,

{b} The respective Managements of the Parent and its subsidiaries and its associate which
are companies incorporated in India, whose financial statements have been audited
under the Act, have represented to us and to the other auditors of such subsidiaries
respectively that, tc the best of their knowledge and belief, other than as disclosed
in the Note 52 to the consolidated financial statements, no funds have been received
by the Parent or any of such subsidiaries from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recerded in

® e N\ writing or otherwise, that the Parent or any of such subsidiaries shall, directly or
/e A indirectly, lend or invest in other persons or entities identified in any manner
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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 performed that have been considered reasonable and
appropriate in the circumstances perfermed by us and that performed by the auditors
of the subsidiaries and associate which are companies incorporated in India whose
financial statements have been audited under the Act, nothing has come to our or
other auditor's notice that bas caused us or the other auditors 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.

v} The Parent, its subsidiaries and associate which are companies incorporated in India, whose
financial statements have been audited under the Act, have not declared or paid any dividend
during the year and have not proposed final dividend for the year.

vi) Based on our examination which included test checks and that performed by the respective
auditors of the subsidiaries and based on the other auditor’s reports of its subsidiary
companies and associate company incorporated in India whose financial statements have been
audited under the Act, the Parent, its subsidiary companies and associate company
incorporated in India have used accounting software systems for maintaining their respective
books of account for the financial year ended March 31, 2025 which have the feature of
recording audit trail {edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software systems. Further, during the course of audit,
we and respective other auditors, whose reports have been furnished to us by the Management
of the Parent have not come across any instance of the audit trail feature being tampered
with. Additionally, the audit trail has been preserved by the Parent and above referred
subsidiary companies incorporated in India as per the statutory requirements for record
retention.

2. With respect to the matters specified in clause {xxi) of paragraph 3 and paragraph 4 of the Companies
{Auditor’s Report) Order, 2020 ("CARQ"/ “the Order”) issued by the Central Government in terms of
Section 143(11) of the Act, according to the infermation and explanations given to us, and based on
the CARQ reports issued by us and the auditors of respective companies included in the consolidated
financial statements to which reporting under CARO is applicable, as provided to us by the Management
of the Parent , we report that there are no qualifications or adverse remarks by the respective auditors
in the CARO reports of the said respective companies included in the consolidated financial statements
except for the following:

Name of the CIN Nature of ' Clause Number of CARO

company relationship report with qualification
. or adverse remark

Avaada Ventures U35106MH2007PTC318041 | Company Clause (i)(c)

Private Limited B —

Avaada U40106UP2019PTC123961 | Subsidiary Clause{i)(¢)

MHSustainable Clause (ix}(d)

Private Limited -
Avaada Sunshine | U40106MH2021PTC436602 | Subsidiary
Private Limited
Avaada Solar Power | U35105UP2023PTC182498 | Subsidiary
Private Limited

Clause {ix)(d)
Clause {xvii)

Avaada U40106UP2022PTC166749 | Subsidiary Clause {xvii}

MHGreen Private

Limited B | __|
Solarsys MNon- | U40108MH2006PTC165672 | Subsidiary Clause {i){c)

Conventiocnal Energy
Private Limited I |
Avaada U35106UP2023PTC180349 | Subsidiary Clause {xvii}
KNSustainable Private
Limited
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Avaada GJSustainable | U35105UP2023PTC18B7525 | Subsidiary Clause {xvii)
Private Limited
MSKVY Eleventh Solar | U35105MH2023PTC408364 | Subsidiary Clause {xvii)
Private Limited | | |
MSKVY  Fifth Solar | U35105MH2023PFTC404557 | Subsidiary Clause (xvii)
| Private Limited B [ B
MSKVY First Kusum | U35105MH2023PTC404591 | Subsidiary Clause (xvii)
_Private Limited -
MSKVY Tenth Solar | U35105MH2023PTC408760 | Subsidiary Clause (xvii)
| Private Limited
MSKVY Twentieth | U35105MH2023PTC412498 | Subsidiary Clause {xvii)
Solar Private Limited _ B
Avaada SunEnergy | U40300UP2022PTC167507 | Subsidiary Clause (xvii)
Private Limited
Avaada  Sustainable | U35105UP2024PTC196574 | Subsidiary Clause (xvii)
_Urja Private Limited - -
Avaada U35105UP2023PTC183772 | Subsidiary Clause (xvii)
MHRenewahled
Private Limited |
Avaada Sunbeam | U40100MH2018PTC306827 | Subsidiary Clause (xvii)
Energy
Private Limited
Avaada Inclean | U40106UP2021PTC152384 | Subsidiary Clause {xvii}
Private Limited
Grenoble U45309DL2018PTC336572 | Associate Clause (xvii)
Infrastructure Private
Limited 1|

Flace: Gurugram
Date; September 27, 2025

For Deloitte Haskins & Sells

Chartered Accountants
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’'S REPORT
{Referred to in paragraph (f) under *Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls with reference to consolidated financial
statements under Clause (i) of Sub-section 2 of Section 143 of the Companies Act, 2013
(the “Act”)

In comjunction with cur audit of the consolidated financial statements of the Company as at and for
the year ended March 31, 2025, we have audited the internal financial controls with reference to
consolidated financial statements of Avaada Ventures Private Limited (hereinafter referred to as
“Parent”) and its subsidiary companies, which includes internal financial controls with reference to
consolidated financial statements which are companies incorporated in India, which includes internal
financial controls with reference to consolidated financial statements of the Company’s assoclate
company, which are companies incorporated in India, as of that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls
The respective Company's management and Board of Directors of the Parent, its subsidiary
companies and, its associate company which are companies incorporated in India, are responsible
for establishing and maintaining internal financial controls with reference to consolidated financial
statements based on the internal control with reference to consolidated financial statements criteria
established by the respective Companies considering the essential components of internal controt
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India (ICAI). These responsibifities 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 the
respective 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.

Auditor's Responsibility

Our responsibility is to express an opinicn. on the internal financial controls with reference to
consolidated financial statements of the Parent, its subsidiary companies and associate company,
which are companies incorporated in India, based on our audit. We conducted our audit in
accerdance with the Guidance Note on Audit of Internal Financial Controls Qver Financial Reporting
{the "Guidance Note"} issued by the Institute of Chartered Accountants of India and the Standards
on Auditing, prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of intemal financial controls with reference to consolidated financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to consolidated financial statements was established and maintained and if such
controls operated effectively in all material respects.

Qur audit involves performing procedures to ebtain audit evidence about the adequacy of the internal
financial controls with reference to consolidated financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to consclidated financial
statements included obtaining an understanding of internal financial controls with reference to
consolidated financiat 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 and the audit evidence obtained by the other
auditors of the subsidiary companies and associate company which are companies incorporated in
India, in terms of their reports referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with refarence
to consolidated financial statements of the Parent, its subsidiary companies and associate company
which are companies incorporated in India.
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Meaning of Internal Financial Controls with reference to consolidated financial statements

A company's internal financial control with reference to consolidated financial statements is a process
designed to provide reasconable 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 consolidated 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 consolidated
financial statements

Because of the inherent limitations of intemal financial controls with reference to consolidated
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 consolidated financial
statements to future periods are subject to the risk that the internal financial control with reference
to consolidated financial statements may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate,

Opinion

In our opinion to the best of our information and according to the explanations given to us and based
on the consideration of the reports of the other auditors referred to in the Other Matters paragraph
below, the Parent, its subsidiary companies and associate company which are companies
incorporated in India, have, in all material respects, an adequate internal financial centrols with
reference to consolidated financial statements and such intemal financial controls with reference to
consolidated financial statements were operating effectively as at March 31, 2025, based on the
criteria for internal financial control with reference to consolidated financial statements established
by the respective companies 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.

Other Matters
Our aforesaid report under Section 143(3)i) of the Act on the adequacy and operating effectiveness
of the internal financial controls with reference to consolidated financial statements in so far as it
relates to 37 subsidiary companies and an associate company which are companies incorporated in
India, is based solely on the corresponding reports of the auditors of such companies incorporated
in India.
Qur opinion is not modified in respect of the above matters.
For Deloitte Haskins & Sells
Chartered Accountants
a(ﬂfyg Reglstratnon No 015125N)
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Avaad:*  srures Private Limited

CIN:- Us316:50H200TPTC318041 \
Consolidated Balance Sheet as at March 31, 2025
(All amounts in INR millions unless stated otherwise)

, As at As at
Particulars Note March 31, 2025 March 31, 2024
ASSETS
Nok current assets
Property, plant and equipment 3 1.60,516.34 1,33,887.60
Capital work-in-progress 4 27,195.52 15,653.04
Goodwill 5 23554 23554
Other intangible assets 6 140.79 122,67
Right of use assets 7 6,962.80 1,928.75
Financial assets &

Investments 8ia} 3942 2490

Other financial assets &(b) 9711.66 £,159.00
Deferred tax assets 9 7,993.12 3,509.87
Non-current tax assets {net}) 1¢ 555.85 436.32
Other non-current assets 11 4,884.16 2,803.85
Total non-current assets (A) 2.18,235.20 1.66,761.55
Cuarrent nssets
Inventories 12 1,791.85 178.84
Financial assets 13

Invesiments 13(a) 6,500.19 7.154.49

Trade receivables 13{b) 400622 3,692.31

Cash and cash equivalents 13{c) 13,288.33 9.360.36

Bank balances other than cash and cash equivalents 13{d) 14,374.6% 13,231.77

Loans 13{e} 485.64 523.50

Other financial assets 13{f) 8,051.70 3.727.88
Other current assets 14 3.824.86 260265
Total current assets (B) 52,323.48 40.471.80
Total assets (A+B) 2.70,558.68 2.07.233.35
EQUITY AND LEIABILITIES
EQUITY
Equity share capital 15 841.92 841 92
Other equity 16 (11,537.19) (7,023.04)
Equity attributable to equity holders of the Company (10,695.27) (6,181.12)
Non—controlling interests 17 55.564.34 53,606.59
Total equity (C) 44.869.07 47.425.47
LIABILITIES
Non current liabilities
Financial liabilities 18

Borrowings 18(a} 1,89,597.72 1,24,847.72

Lease liabilitics 18(b) 3,72348 1458.75
Provisions 19 179.87 146.62
Deferred tax liabilities 9 1,632.79 1,584.15
Other non current liabilities 20 1,369.20 1,386.76
Total non current liabilities (D) 1.96.503.06 1.29.424.00
Current Jiabilities
Financial liabilities 21

Bomowings 21iay 18,710.74 23,97522

Lease liabilities 21¢b) 394 78 168.52

Trade payables 21{c)

a. Total outstanding dues of micro enierprises and smal! enterprises 21{c) 290.74 70.80

b. Total outstanding dues to creditors other than micro enterprises and small enterprises 21(¢) 1,052.23 883.30

Other financial liabilities 21(dy 7.945.59 4,844 92
Other current liabilities 22 471.64 392.94
Provisions 23 196.81 25.11
Current tax liabilities {net) 24 124.02 23.07
Total current liabilities (E) 2%,186.55 30.383.88
Total equity and Liabilities {C+D+E) 2.70.558.68 2.07.233.35
The accompanying notes are an integral part of the consolidated financial statements. 1-58

In terms of our seport of even date attached

For Deloitte Haskins & Sells

Chartered Accountants
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Prakashchandra ls_.'-._lhlpl"hle

Company Secretary

Date: September 27, 225!

Place: Mumbai

/. Prashant Choubey
Director
“'DIN: 08072225
Date: September 27, 2025
Place: Noida
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For and on behalf of Board of Directors
Avaada Ventures Private Limited

@noo Geonge

Director

DIN: 00993702

Date: September 27, 2025
Place: Noida



Avaada Ventaores Private Limited
CIN:- U3S106MH2007PTC318041

Statement of Consolidated Profit and Loss for the year ended March 31, 2025

(All amounts in INR millions unless stated otherwise)

Notes For the year ended For the year ended
Particulars Mareh 31, 2025 Mareh 31. 2024
Income
Revenue from operations 25 21,387.90 18,673.81
Other income 26 3.271.30 2.950.74
Total income (A) 24.659.20 21.624.5%
Expenses
Cost of goods sold 27 846 -
Eniployee benefit expenses 28 1,389.13 809.16
Finance costs 29 11,369.88 9,084 48
Depreciation and amortisation expenses 30 6,029.52 5,00847
COther expenses 31 3.208.38 2.951.67
Total expenses {B) 22.005.37 17,943.78
Profit before tax and exceptional item {C=A-B) 2,653.83 3.680.77
Exceptional item (D}
Fair value loss on Optionally convertible debentures 32 (8,949.00) (9,996.00)
Loss before tax after exceptional item (E=C-D) {6,295.17) (6,315.23)
Tax expense: 9
Current tax 1,224 .22 206.60
Deferred tax credit (4.432.43) (2.008.78)
Total tax credit (F) (3.208.21) (1,802.18)
Loss after tax (G=E-F) (3.086.96) (4.513.05)
Other comprehensive income
(a) Items that will not to be reclassified subsequently to profit/ {less):
Re-measurement losses on defined benefit plans {8.61) {5.10)
Income tax effect of re-measurement losses on defined benefit plans 2.15 1,28
Sub sotal (H) (6.46) (3.81)
(b) Items that will be reclassified subsequently to profit:
Exchange difference income on translation of foreign operations - 11.25
Sub total (I) - 11.25
Other comprehensive Income/ (loss) for the year, net of tax (J=H+I) (6.46) 7.44
Total comprehensive loss for the year, net of tax (K=G+J) (3,093.42) (4.505.61)
Profit/ {loss) for the year attributable to:
Equity holders of the Company (4,548.25) {5,555.23}
Non-controlling interests 1.461.29 1.042.19
Other comprehensive profit/ (loss) atiributable to:
Equity holders of the Company (3.46) 336
Non-controlling interests (3.0 4.07
Total comprehensive income/(loss) for the year attributable to:
Equity holders of the Company {4,551.71) {5,551.87)
Non-controlting interests 1,458.29 1,046.26
Earnings per share: 33
(a) Basic (in INR) (54.02) (65.98)
{b) Diluted (in INR) {54.02) (65.98)
The accompanying notes are an integral part of the consolidated financial statements. 1-58
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Avaada Ventures Private Limited
CIN - UB0221 MH2007PTC336458

Consolidated statement of Cash Flows for the year ended March 31, 2025

(All amounts in INR millicns unless stated otherwise )

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
A, Cash flow from operating activities
Loss before tax (6,295.17) (6,31523)
Adjustments:
(iain on mutual fund at fair value through profit and loss {net) {114.47 {102.38)
Interest income on security deposits (1.05) {0.51)
Interest income on intercorporate depesits {78.72) (8541
Interest inceme on performance deposit (2.07) (15.45)
Interest income on investment in bank deposit (2,391.24) (1,767.07)
Deferred income on refund of extension charge paid (2.59) {2.59)
Unwinding interest income on GST Claim {13.22) (34.65)
Revenue from safegnard duty and goods and services tax claim {62.10) (115.58)
Profit on sale of investments in mutual funds and equity (quoted} (458.99) {476.93)
Viability gap fund subsidy (7.63) (6.67)
Liabilities written back {8.46} (28.30)
Dividend Income 0.24) (0.07)
Goodwill written off 26,43 -
Amortisation of contract cost 18.96 18.39
Unrealised loss on investment in optionally convertible debentures (OCD) 8,949.00 9,996,.00
Assets discarded due to loss and damage 14.90 294 .44
Impaimment of interest in subsidiary and associate 0.05 1 G4
Lass on safeguard duty claim - 11923
Project delay charges - 55.58
Provision for bad debts 042 231
Interest on lease liability 25613 12853
Interest on decommissioning liability 4.61 4.19
Interest on loan and other borrowing cost 11,109.10 8,874.58
Amertisation of OCD issuance charges - 76.59
Corpoerate gaurantee conmission €xpenses - .59
Share based payment expenses 81.77 3324
Depreciation and amortisation expenses 6,029.52 5,00847
Gratuity and leave encashment expenses 53.56 30.74
Exchange difference (net loss) 3768 7.71
Operating profit before working capital changes 17,146.23 15,890.79
Adjustment for decrease/ {increase) in operating assets
Changes in inventories {1,613.01) {10.98)
Changes in trade receivables (313.28) (162.26)
Changes in other financial assets (15.51) 379.38
Changes in other assets {1,260.26) (316.43)
Adjustment for increase/ (decrease) in operating liabilities
Changes in provisions 138.19 {5.31
Changes in trade payables 359.17 386.59
Changes in other financial liabilities 76.10 {1.00)
Changes in other liabilities 134.14 475.76
Cash generated from operations 14,651.77 16,636.4%
Income tax paid 1.242.82) (384.04)
Net cash gemerated from operating activities (A) 13.408.95 16,252.45
B. Cash flow from investing activifies
Purchase of property, plant and equipment and intangible assets (45,600.10) {25,114.70)

Investment in mutuat funds and bends (22,294.78) {33,577.10)
Acquisition of Subsidiaries during the year {26.00) -

Proceeds from sale of investments in mutnal fund and bonds 23,507.95 4¢,182.31
Loan given - 43.58
Proceeds from short term loan 84.68 917.77
Interest received on fixed deposit 2,389.81 2,133.99
Interest received on intercorporate loan 3189 41.82
Dividend received 0.24 0.07
Investments in bank deposits {64,219.53) {68,708.5%)
Redemption of investment in bank deposits 57.289.80 53.458.01
Net cash flows used in investing activities (B) (48.836.04) (30,622.84)

&Y



Avaada Ventures Private Limited

CIN - US0221MH2007PTC336458

Consolidated statement of Cash Flows for the year ended March 31, 2025
(All amounts in INR millions unless stated otherwise)

C. Cash flow from financing activities

Proceeds from issue of share capital to non-controlling interest (including share premiuin) 45529 14,988.18
Repayment of Non convertible debentures (NCD} {13,086.80) {737.20)
Proceeds from long term bomrowings 69,576.58 8,831.00
Repayment of long term borrowings (9,783.05) {17,557.28)
Proceeds from Buyers credit 1,930.11 -
Payment of lcase liabilities {588.94) {194.33)
Interest and other borrowing cost paid (11,047.81) (%,095.83)
Proceeds from short term borrowings 2.930.44 12,932.87
Repayment of short term borrowings (2,478.27) {14,933.36)
Proceeds from Cash credit 4317 -
Overdrafi from banks 1.404.34 208832
Net cash Mlows from financing activities ('C) 39,355.06 322.37
Net increase/{decrease) in cash and cash equivalents (A+B+C) 3,92797 (14,043.02)
Cash and cash equivalents at the beginning of the vear 9.360.36 23.408.38
Cash and cash equivalents at the end of the vear 13,288.33 9.360.36
Components of cash and cash equivalents Asat As at

March 31, 2025 March 31, 2024
Balances with scheduled banks:
On current accounts 8,301.91 9.001.62
On fixed deposit account 4,986.42 358.74
Cash and cash equivalents (note 13(c)) 13,288.33 9,360.36

The accompanying notes are an integral part of the consclidated financial statements.
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Avaada Ventures Private Limited
CIN:- U3S106MH2007PTC315041

Notes to consolidated financial statements for the year ended March 31, 2025

(All amounts in INR millions unless stated otherwise)

(a) Equity share capital

Particulars Numbers Amount
Balance at April 1, 2023 8.41,.92.075 §41.92
Changes in equity share capital issued during the vear (refer note 16) - -
Balance as at March 31, 2024 8.41.92.075 841.92
Changes in equity share capital issued during the vear (refer note 16) - -
Balance as at March 31, 2025 8.41.92.078 841.92
(b} Other equity
Capital Retained Securities Foreign De¢benture | Share based Total
Particulars reserve earnings premium CUrrency redemption payment
tramslation reserve reserves
reserve
RBalance as at April 01, 2023 922.22 (5.342.54) 2.022.02 £.08 884,72 - (1.508.50)
Profit for the vear - (5,555.23) - - - - (5.555.23)
|Other comprehensive loss for the year - (3.81) - - - - (3.81)
Share based payment expenses - - - - - 3325 33.25
Transfer to/ (from) debenture redemption - (370.47) - - 37047 - -
For¢ign curmency translation reserve - - - 1125 - - 11.25
Balance as at March 31, 2024 922.22 (11.272.05) 2,022.02 16.33 1,255.12 33.25 (7.023.04)
Loss for the vear - (4.548.23) - - - - (4.548.25)
Other comprehensive loss for the vear - (6.46) - - - - (6.46)
Share based pavment expenses - - - - - 81.73 8173
Transfer to/ (from) debenture redemption - 1,2585.19 - - (1,255.19) - -
reserve®
Foreign currency translation reserve** - - - 0.00 - - 0.00
Other adjustment (refer note 17) - (41.17) - - - - (41.17)
Balance as at March 31, 2025 922.22 (14,612,74) 202242 16.33 - 114.98 (11,537.19)

* Transfer from debenture redemption reserve to retained eamings due to redemption of non convertible debentures redeemed during the year.
#* Expressed in absolute INR 2,237 (March 31, 2024: INR 112,51,243)

(¢} Non-controlling interest

Particulars Non-controfling
Interests
Balance as at April 01, 2023 3757622
Profit for the vear 1.042.19
Shares issued to non-controlling shareholder 2.168.98
Share premiwm for share issued to non-controlling sharholders 12 819.20
Balance as at March 31, 2024 53.606.59
Profit for the veat 1.461.29
Shares issued to non-conirolling sharcholder 455.29
Other adjustments (refer note 17) 4117
Balance as at March 31, 2025 55.564.34

The accompanying notes are an integral part of the consolidated financial statements.

In terms of ovur report of even date attached

For Deloitte Haskins & Sells
Chartered Accountants

@"“’ \c\»wr"A

Dote: CEPTEMBER o??, 2028
Place: GJU RUGRAM

1-58

For and on behalf of Board of Directors
Avaada Ventures Private Limited

o>

Prakashchandra Khulbe
Company Secretary
Date: September 27, 2025

Prashant Choubey

Director
DIN: 08072225

Date: September 27, 2025

ivi:o Geo

Director

DIN: 60993702

Date: September 27, 2025




Avaada Ventures Private Limited

CIN -

UB022 1MH2MTPTC 336458

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise)

1.

21

2.2

2)

Corporate information
Avaada Ventures Private Limited (AVPL) is a private Company domiciled in India and incorporated on June 27, 2007 under the provisions of the Companies
Act applicable in India. The registered office of the Company is located at 406, 4th Floor, Solaris One, N § Phadke Marg, Andheri (East), Mumbai - 400 0569

Avaada Venture Private Limited together with its subsidiaries is herein after refeered to as the “Group”.

The Company is primarily engaged in the business of establishing, commussioning, setting up, operating and maintaining electric power generating stations
based on conventional/non-conventional resources including solar, bio-mass, hydro, wind energies, tie-lines, sub-stations and transmission lines on build, own
and transfer {BOT) andfor build, own, lease and transfer (BOLT) basis.

Material accounting policies

Bagis of preparation and statement of compliance

The Consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under section 133 of
the Companies Act, 2013, read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2013, Companies (Indian Accounting Standards)
Amendment Rules, 2016 issued by the Ministry of Corporate Affairs, amended from lime to time.

The Group prepared its consolidated financial statements in accordance with the accounting standards notified under the section 133 of the Companies Act
2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and other relevant provisions and regulatory pronouncemenits.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision te an existing account
standard required a change to the accounting policy hitherto to in use,

The consolidated financial statenents have been prepared on a going concern and historical cost basis and on acerual methed of accounting, except for the
following assets and liabilities which have been measured at fair value:

- Derivative financial instruments

- Certain financial assets and liabilities measured at fair vatue (refer accounting policy regarding consolidated financial instruments}

The financial statements have been prepared on the accrual and going concemn basis and the historical cost convention (except) for certain financial
mstruments. Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Presentation requirements of Division II of Schedule ITI to the Companies Act, 2013, as amended,” as applicable to the Consolidated Financial Statements have
been followed. The Consolidated Financeal Staternents are presented in Indian Rupees (INR ™} in million rounded off to two decimal places as permitted by
Schedule T to the Companies Act, 2013,

Basis of consolidation

In the preparation of these Consolidated Financial Statements, investments in subsidiaries have been accounted for in accordance with the accounting principles
as defined in the Ind AS 110 "Consolidated Financial Statements” notified under section §33 of the Companies Act 2013, read together with Comgpanies {Indian
Accounting Standards) Rules, 2015 and Companies {Indian Accounting Standards) Amendment Rutes, 2016 issued by the Ministry of Corporate Affairs.

Control is achieved when the Group is exposed, or has rights, to vanable returns from its involvement with the investee and has the ability to affect those
returns through its power over the investee. Specifically, the Group controls an investee if and only if the Group has:

a) Power over the investee (i.e. existing rights that give 1t the current ability to direct the relevant activities of the investee)

b} Exposure, or rights, 1o variable returns frem its involvement with the investee, and

¢} The ability to use ils power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumiption and when the Group has less than a majority of
the voting or similar rights of an investee, the Group considers alf relevant facts and circumstances in assessing whether it has power over an mvestee,
including:

a) The contractual arrangement with the other vote holders of the investee

b) Bights ansing from other contractual arangements

¢) The Group’s voting rights and petentiat voting rights

d) The size of the group’'s holding of voting rights relative 1o the size and dispersion of the holdings of the other voting rights holders

The Group re-assesses 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. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary.
Agsets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the
date the Group gains coritrol until the date the Group ceases to control the subsidiary.




Avaada Ventures Private Limited

CIN - US0221MH2007PTC336458

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise)

b)

<}

Consolidation process:
The Consolidated Financial Statements are prepared on the following basis:

(1)Subsidiary companies are consolidated on a line-by-line basis by adding together the book values of the like items of assets, labilities, incoine and expenses
after eliminating all significant Intra-Group balances and Intra-Group transactions and also unrealized profits or losses.

{i1}The Consolidated Financial Statements are prepared wsing uniform accounting pelicies for like transactions and other events in similar circumstances and
are presented, to the extent possible, in the same manner as the Group's separate financial statements. The financial statements of the subsidiary are adjusted for
the accounting principles and policies followed by the Group.

(iii)The difference between the cost to the Group of its investment in the subsidiaries and its proportionate share in the equity of the investee Group at the time
of acquisition of shares in the subsidiaries is recognized in the consolidated financial statements as Goodwill or Capitat Reserve, as the case may be. Goodwill
is tested for impairment by the management on an annual basis.

{iv)Minority interests in net profits of consolidated subsidiaries for the year is identificd and adjusted against the income in order to arrive at the net income
attributable to the shareholders of the Group. Their share of net assets is identified and presenied in the Consolidated Balance Sheet separately. Where
accumulated losses atiributable to the minorities are in excess of their equity, in the absences of the contractual obligation on the minorities, the same is
accounted for by the Group.

(v)The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the Group.

The subsidiary companies considered in the consolidated financial statemenis are:

. Country of % of voting power held as at

Name of subsidiary incorporation March 31, 2025

Avaada Energy Private Limited India 100.00
Avaada Electro Limited (formerly known as Avaada Electro Private Limited) India 100.00
Avaada GreenH2 Private Limited India 100.00
Avaada Electrobyser Private Limited India 140.60
Avaada Foundation India 100.060
Avaada Power trading Private Limited (formerly known as Avaada Infra Private Limited) India 100.00
Avaada Green Methanol Private Limited India 100.00
Avaada Glass Private Limited (formerly known as Sunya Green Anunonia Private Limited) india 13,00
Avaada Green Fuels Private Limited (formerly known as Sunva Green Hydrogen Private Limited) India L{HD. 00
Avaada GrAmmonia Private Limited India 100.00
Avaada GrHydrogen Private Limited India 1{H).(H0
Avaada WaterBattery Private Limited India 100.00
Avaada Agua Batteries Private Limited (formerly known as Avaada GreenNH3 Private Limited) India 1 ().
Avaada Green Batteries Private Limited (formerly known as AquaCharge Private Limited) India 1(0.00
Avaada HvdroCharge Private Limited India 10000
Avaada Hydropower Battery Private Limited India LD,
Avaada Hydrocell Private Limited India 104.00
Avaada HydroResereve Battery Private Limited India 100.00
Avaada BESS Private Limited (formerly known as Avaada HvdroFlow Battery Private Limited) India 106.00
Fermi Solarfarms Private Limited India 57.07
Avaada Sustainable Energy Private Limited India 37.07
Solarsvs Non conventional Energy Private Limited India 37.07
Clean Sustainable Energy Private Limited India 57.07
Avaada Non conventional Energy Private Limited India 57.07
Avaada Solar Energy Private Limited India 57.07
Avaada Green Sustainable Energy Private Limited India 57.07
Avaada Clean Energy Private Limited India 57.07
Avaada Sunce Energy Private Limited India 3107
Avaada Clean Sustainable Enerzy Private Limited India 57.07
Viraj Solar Maharashtra Private Limited India 57.07
Avaada Green HNProject Private Limited India 57.07
Avaada Solarise Energy Private Limited India 57.07
Avaada Non-Conventional UPProject Private Limited India 57.07
Avaada Clean Project Private Limited India 57.07
Avaada Sunbeam Energy Private Limited India 57.07
Avaada Sunrise Energy Private Limited India 57.07
Avaada Clean TNProiect Private Limited India 4223
Avaada MHBuldhana Private Limited India 4213
Avaada MHKhamgaon Privaie Limited India 4223
Avaada Sustainable RIProject Private Limited India 57.07
Avaada HNAdampur Private J5 —— India 57.07
Avaada SataraMH Privatc JAnAeE 1/ /) -\ India 4223
Avaada MHYavat Privail/ lsitiited (Formslyknown as Avaada HNSirsa Private Limited) Indis 4223
Avaada RTHN Private LW opgciores | oo indiz 57.07
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Avaada Ventures Private Limited

CIN - U0221MH2007PT (336458

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR. Millions unless stated otherwise)

. Country of % of voting power held as at
Name of subsidiary incorporation March 31, 2025
Avaada Bankabihar Private Limited India 37.07
Avaada Sunrays Energy Private Limited India 57.07
Avaada MHSustainable Private Limited India 37.07
Avaada Solar UPKharpar Private Limited India 57.07
Avaada Green KNProject Private Limited India 57.07
Avaada Clean KNProject Private Limited India 57.07
Gobindsapar Energy Private Limited India 57.07
Lachura Solar Private Limited India 57.07
Matatila Enerpv Private Limited India 57.07
Rohilik Energy Private Limited India 57.67
‘Welspun Green Energy Private Limited India 57.07
Avaada MHAmravati Private Limited (Formerly known as Avaada UPProject Private Limited ) India 3826
Avaada MHSolar Private Limited India 57.07
Avaada Enercv (Mauritius) PTE Limited (under liguidation) Mauritius 57.07
| Avaada MHVidarbha Private Limited (Formertly known Avaada TNPambur Private Limited) India 42.23
Avaada KNSolar Private Limited India 42.23
Avaada Sunshine Energy Private Limited India 57.07
Avaada TNGreen Private Limited India 57.07
Avaada RJGreen Private Limited India 57.07
Avaada RIBikaner Private Limited India 57.07
Avaada Indsolar Private Limited India 4223
Avaada Insustainable Private Limited India 57.07
Avaada Sunlight Private Limited India 42.23
Avaada Indiclean Private Litnéted India 57.07
Avaada Inclean Private Limited India 57.07
Avaada Indigreen Private Limited India 57.07
Avaada BankaBH Private Limited India 57.07
Avaada KNYadair Private Limited India 42.23
Avaada KNshorapur Private Limited India 4223
Avaada Green Hydrogen Private Limited India 57.07
Avaada Green Ammonia Private Limited India 57.07
Avaada KNGreen Private Limited India 57.07
Avaada RJSustainable Private Limited India 57.07
Avaada SunEnergy Private Limited India 57.07
Avaada SurvaEnergy Private Limited India 57.07
Avaada MHGreen Private Limited India 42.23
KMF Nandim Avaada KN Private Limited (Forenerly known as Avaada KNSustainable Private India 4223
Limited)
Avaada MHClean Private Limited Inchia 57.07
Avaada RIClean Private Limited India 57.07
Avaada MHRenewable? Private Limited India 57.07
Avaada MHRenewable2 Private Limited india 57.07
Avaada MHRenewable3 Private Limited India 57.07
Avaada KNNandini Private Limited India 57.07
Avaada G)Clean Private Limited India 57.07
Avaada MHUTrja Private Limited (Formerlyv known as Bafna Solar and Infra Private Limited ) India §7.07
Avaada APGreen Private Limited India 57.07
Avaada KNClean Private Limited India 57.07
Avaada Green Power Private Limited India 57.07
Avaada Solar Power Private Limited India 57.07
Avaada MHRenewabled Private Limited India 57.07
Avaada Sunurja Private Limited India 57.07
Avaada MHRenewables Private Limited India 57.07
Avaada Survapower Private Limited India 57.07
Avaada MHNon-Conventional Private Limited India 57.07
Avaada Ingreen Private Limited India 57.07
Avaaida Green Urja Private Limited India 57.07
Avaada MHSustainable2 Private Limited India 57.07
Avaada GISustainable Private Limited India 57.07
Avaada KNRenewablel Private Limited India 57.07
Avaada Clean Urja Private Limited India 57.07
Avaada GJGreen Private Limited India 5707
Avaada MHSustainable3 Private Limited India 5707
Avaada Hybrid Energy Private Limited—— India 5707
Avaada Sustainable Urja Priv @Gk 4N India 57.07
Avapda Wind Energy Privayégijed™ 8 \\ India 57.07
Avaada GiLakadiva Privaté/Limited AP India 57.07
Avaada RIRenewablel Pr ‘{i‘aﬁ { fifanmd [ India 57.07
o
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Avaada Ventures Private Limited

CIN - UB0221MH2007TPTC336458

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise)

- Country of % of voting power held as at

Name of subsidiary incorporation March 31, 2025

Avaada GJ SolarPrivate Limited India 57.07
Avaada OdisustainablePrivate Limited India 57.07
Avaada RJRenewable2 Private Limited India 57.07
Avaada MHSustainabled Private Limited India 57.07
MSKVY First Kusum Private Limited (Formerly known as MSKVY First Solar Private Limited) India 57.07
MSKVY Fifth Solar Private Limited (Formerly known as MSKVY Fifth Solar SPV Private Limited) India 57.07
MSKVY Tenth Solar Private Limited (Formerly known as MSKVY Tenth Solar SPV Private Limited) India 57.07
MSKVY Eleventh Solar Private Limited (Formerly known as MSKVY Eleventh Solar SPV Private India 57.07
Limited)

MSKVY Twentieth Solar Private Limited (Formerly known as MSKVY Twenticth Solar SPV Private India 57.07
Limited)

Avaada MPClean Private Limited India 57.07
Avaada MPSolar Private Limied India 57.07
Avaada GJNon Conventional Private Limted India 57.07
Avaada MPSustainable Private Limited India 57.07
Avaada MPSustainable2 Private Limited India 57.07
Avaada GJSustainable2 Private Limited India 57.07
Avaada MHSustainable5 Private Limited India 57.07
Avaada KNRenewable? Private Eimited India 57.07
Avaada MPSustainable4 Private Limited India 57.07
Avaada GJSustainable3 Private Limited India 37.07
Avaada MPSustainable3 Private Limited India 57.07
Avaada MHSustainable6 Privaie limited India 57.07
Avaada RIRenewable3 Private Limited India 57.07
Avaada GJSustainabled Private Limited India 57.07
Avagda GJSustainables Private Limited India 57.07
Avaada MHSustainable7 Private Limited India 57.07
Avaada GJSustainable6 Private Limited India 57.07
Ottapidaram Wind park Private Limited India 57.07
Avaada RYRenewabled Private Limited India 57.07
Avaada APRenewable Private Limited India 57.07
Avaada MHsustainable8 Private Limited India 57.07
Avaada MHsustainable? Private Limited India 57.07

23 Summary of material accounting pelicies

a}

b)

Use of estimates

The preparation of consolidated financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilitics and the disclosure of contingent liabilities, at the end of the reporting period. Although
these estimates are based on the management‘s best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in
the ontcomes requiring a material adjustment to the carrying ambunts of assets or liabilities in future periods.

Current versus non-current classification
The Group presents assets and liabilities in the balance sheet based on current/non-current classification.

An asset is treated as current when it is:

- expected to be realized or intended to sold or consutned in normal operating cycle;

= held primarily for the purpese of trading;

- expected to be realized within twelve months afier the reporting period; or

- cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at teast twelve months alter the reporting pericd
All other assets are classified as non-current.

A liability is treated as current when it is:

- expected to be settled in normal operating cycle;

- held primarily for the purpose of trading;

- due to be settled within twelve months after the reporting period: or

- thete is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

All other liabilities are classiflqi as non-cutrent.
Deferred tax assets/liabilities are classified as non~current assets/liabilitics.

The operating cycle is the time bet
identified twelve months as their o
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Avaada Ventures Private Limited

CIN - US0221MH2007PTC336458

Notes to consolidated financial staternents for the year ended March 31, 2025
(All amounts in INR Millions unless stated otherwise)

c}

d)

€)

Property, plant and equipment

Property, plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The cost of Property, plant and
equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other taxes (other than subsequently recoverable from tax
autherities), any directly attributable expenditure on making the asset ready for its intended use and borrowing costs attributable to acquisition of qualifying
assets up to the date the asset is ready for its intended use,

Cost alse includes replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognition criteria are met. When
significant parts of plant and equipment ar¢ required to be replaced at intervals, the group depreciates them separately based on their specific useful lives.
Likewise, when a major inspection is performed, its cost is recognised in the camying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and mainienance cosis are recognised in profit or loss as incurred. The present value of the expected cost for the
decommissioning of an asset aftet its use is included in the cost of the respective asset if the recognition criteria for a provision are met.

Property, plant and equipment acquired and put to use for project purpose and capitalised and depreciation thereon is included in the project cost till the project
is ready for its intended use.

Capital work in progress (CWIP)

Assets in the course of construction are capitalised in the assets under capital work in progress (CWIP). At the point when an asset is operating at
management’s intended use, the cost of construction is transferred to the appropriate category of property, plant and equipment and depreciation commences.
Where an obligation (legal or constructive) exists to dismantle or remove an asset or restore a site to its former condition at the end of its useful life, the present
value of the estimaied cost of dismaniling, removing or restoring the site is capitalized along with the cost of acquisition or construction upen completion and a
correspending liability is recognized.

De-recognition

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or when no firture economic benefits are
expected from its use or disposal, Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the
camrying amount of the asset) is included in the Statement of Profit and Loss when the asset is derecognized. The residual values, useful lives and methods of
depreciation of property, plant and equipiment are reviewed at each consolidated financial year end and adjusted prospectively, if appropriate.

Depreciation

Depreciation on power projeet retated assets "Solar Power Generating System" is provided on straight line method by considering the nseful life as per the PPAs
i.e. 25 years,

The useful life of Plant & Machinery in Avaada Electro Limited (formerly known as Avaada Electro Privaie Limited) assessed on basis of technical assessment
and estimated usage of assets is é years.

Depreciation on other asstes is calculated on straight line method by considering the useful life prescribed in Pari C of Schedule 1 of the Companies Act, 2013
The identified components are depreciated over their vseful lives; the remaining asset is depreciated over the life of the principal asset.

Type of asset Useful Lives
Buildings 30/60 years
Plant and Machinery 15 years
Vehicles 10 years

Lab equipment 10 vears
Office equipment 5 years
Fumiture and fisture 10 years
Computers 3 years
Elevaiors 10 years

Assets individuaily costing less than Rs. 5,000 are fully depreciated in the vear of acquisition.
Leaseheld improvements to office facilities are depreciated over the shorter of the lease period or the estimated useful life of the improvement,

The assets’ residual values and useful lives are reviewed at each financial year end or whenever there are indicators for impairment, and adjusted prospectively.

Changes in the expected useful life or the expected pattern of consumption of future economic benefits embedied in the asset are considered to modify the
depreciation period or method, as appropriate, and are treated as changes in accounting estimates. The depreciation expense on tangible assets is recognised in
the Statement of Profit and Loss unless such expenditure forms part of carrving value of another asset.

Intangible assets

Intangible assets acquired separately are measured on initial recogaition at cest. The cost of intangible assets acquired in a business combination is their fair
valye at the date of acquisition. Following initial recognition, intangible assets are camried at cost less any accumulated amortisation and accumulated
impairment losses. Internally generated intangibles, excluding capitalised development costs, are not capitatised and the relaied expenditure is reflected in profit
or loss in the period in which the expeaditure is incurred.
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Intangible assets with finite Jives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible
asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of
each reporting period. Changes in the expected useful life or the expected patiern of consumption of future economic benefits embodied in the asset are
considered to modify the amortisation peried or method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on
intangible assets with finite lives is recognised in the Statement of Profit and Loss unless such expenditure forms part of carrying value of another asset.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment at each year end either individually or at the cash generating unit
level.

Type of asset Useful Lives
Saftware and Trademark 10 Years

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying amount of
the asset and are recognised in the Statement of Profit and Loss when the asset is derecognised.

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

As a Jessee

The Group applies a single recognition and measurement approach for all leases and leases of low-value assets. The Group recognizes lease liabilities to make
lease payment and right to use the underlying assets.

i) Right-of-use assets

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

ii) Lease liabilities

At the commencement date of the Jease, the group recognizes lease liabilities measured at the present value of lease payments to be made over the lease term.
The lease payments include fixed payments (including insubstance fixed payments) less any lease incentives receivables, variable lease payments that depend
on an index or a rate, and amounts expected to be paid under residual value guaraniees. The lease payments also include the exercise price of a purchase option
reasonably certain (o be exercised by the Group and payments of penalties for terminaiing the tease, if the lease term reflects the Group exercising the option to
terminate. Variable fease payments that do not depend on an index or a rate are recognized as expense (unless they are incurred to produce inventories) in the
period in which the event or condition that trigzers the pavment oceurs,

In calculating the present value of lease payments, the Group uses its incremental borrowing raie at the lease commencement date because the interest rate
implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a
change in the lease payments (e.g,, change to future payments resulting from a change in an index or rate used to determine such lease payments) or a change in
the assessment of an option to purchase the underlying asset.

iii} Short-term leases

The Group applies the short-terin lease recognition exemption to its short-term Jeases (i, those leases that have a lease tenn of 12 months or less from the
commencement date and do not contain a purchase option). Lease payments on short-term leases are recognised as expense on a straight-line basis over the
lease term.

As a lessor

Leases in which the Group does not transfer substantially all the risk and rewards of ownership of an asset are classified as operating leases. Rental income from
operating lease is recognised op siraight-line basis over the term of the relevant lease. Initial direct costs incurred in negotiating and arranging an operating
lease are added to the carrying amount of the Jeased asset recognised over the lease term on the basis as rental income. Contingent rent are recognised as
revenue in the period in which thev are eamed.

Borrowing 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 intended use or sale are capitalized as part of the cost of the respective asset. Al other borrowing costs are expensed in the period they occur.

Borrowing cost includes interest, amertization of ancillary costs incurred in connection with the arrangement of borrowings and exchange differences arising
from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost less any interest income earned on temporary investment
of specific borrowings pending their expenditure on qualifying assets.

Borrowing cost includes interest expense as per effective interest rate (EIR). EIR is the rate that exactly disconnts the estimated future cash payments or receipts
over the expected life of the financial Liability or a shorter period, where appropriate, to the amortised cost of a financial liability after considering all the
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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

Financial assets are recognised when an entity becomes a party to the contractual provisions of the instruments. Financial assets are initially measured at fair
value. Trade receivables that do not contain a significant financing component are measured at the transaction price. Transaction costs that are directly
attributable to the acquisition or issue of financial assets (other than financial assets at fair value through profit or loss) are added to the fair value of the
financial assets on initial recognition. Transaction costs directly attributable to the acquisition of financial assets at fair value through profit or loss (FVTPL) are

recoenised in the Statement of Profit and Loss,
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the classification of the financial

assets. With the exception of trade receivables that de not contain a significant financing component or for which the Company has applied the practical
expedient.

Financial assets that are held within a business model whose objective is to held assets in order to collect contractual cash flows; and the contractual terms of
the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding are subsequently
megsured at amortised cost (except for financial assets that are designated as at FYTPL on initial recognition} using the effective interest (EIR) methed and are
subject to impairment.

Financial assets that are held within a business model whose objective is achieved both by collecting contractual cash flows and selling financial assets; and the
contractual terms of the instrument give rise on specified daies to cash flows that are solely payments of principal and interest on the principal amount
outstanding are subsequently measured at fair valoe through other comprehensive income (except for financial assets that are designated as at FVTPL on initial
recognition).

All other financial assets are subsequently measured at fair value,

The effective interest method is a.method of calculating the amortised cost of a financial asset and of allocating interest income over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset, or, where appropriate, a
shorter period, to the gross carrying amount on initial recognition. Income is recognised on an effective interest basis for financial assets other than those
financial assets classified as at FVTPL. Inierest income is recognised in the Statement of Profit and Loss and is included in the “Other income’.

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of the asset to another party. On derecognition of a financial asset in ifs entirety, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable is recognised in the Statement of Profit and Loss.

The Company assesses at each Balance Sheet date whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit
losses 10 be measured through a loss allowance. The Company recognizes loss allowances using the expected credit loss (ECL) model] for the financial assets
which are not fair vatued through profit or loss.

The Company recognises lifetime expected losses for all trade receivables. For all other financial assets, expected credit losses are measured at an amount equal
te the 12 month expected credit losses or at an amount ¢qual to the life time expected credit losses if the credit risk on the financial asset has increased
significantly since initial recognition. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the
amount that is required to be recognised is recognized as an impairment gain or less in profit or loss.

For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the Company does not track changes in credit risk, but

instead recoenises a loss allowance based on lifetime ECLs at each reporting daie.
The Company’s financial assets comprise of cash and cash equivalents, bank deposits, trade receivable, interest accrued on bank deposits, and other

receivables. These assets are measured subsequently at amortised cost.

Financial Liabilities

Financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments. Financial liabilities are initially measured at
fair value. Transaction costs that are directly attributable to the acquisition or issue of financial liabilities {other than financial liabilities at FVTPL) are
deducted from the fair value of the financial liabilitics on initial recognition. Transaction costs directly attributable to the acquisition of financial liabilities at
FVTPL are recognised immediately in the Statement of Profit and Loss and is inchaded in “finance costs’,

Financial liabilities are classified as at FVTPL when the financial liability is held for rading or it is designated as at FVTPL all other financial liabilitics are
subsequently measured at amortised cost using the effective interest rate method or at FVTPL.

The effective interest rate methed is a method of calculating the amortised cost of a financial liability and of allocating interest expense and other divectly
attributable costs over the relevant period. The effective interest rate is the rate that exactly discounts estimated contracted future cash payments through the
expected life of the financial liability to the net carrying amount on initial recognition. The expected life of a financial liability can be a shorter period when the

contractual arrangements include prepayment provisions and when such prepayments are expected.
Expense is recognised on an effective interest basis for financial liabilities other than those financial liabilities classified as at FVTPL. Interest expense is

recognised in profit or loss and is included in the Finance costs' line item.
Non-refundable fees and related direct costs associated with the origination of borrowings are deferred and nefted against borrowings and recognised using

effective interest rate method.
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k)

The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or have expired. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in the Statement of Profit and Loss.

The Company’s financial liabilities comprise of borrowings, trade payables and other payables. These liabilities are measured subsequently at amortised cost,

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial
assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change
in the business model for managing those assets. Changes to the business model are expected to be infrequent. The company’s senior management determines
change in the business mvedel as a result of external or internal changes which are significant to the Company’s operation. Such changes are evident to external
parties. A change in the business model occurs when the Company cither or ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediate next reporting
peried following the change in the business model. The Company does not restate any previously recognized gams, losses (including impairment gains er
10sses) or interest

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a cumrently enforceable legal right to offset the
recognized amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

Compound instruments

In ¢ase of compound financial instruments, the Company classifies financial liabilities and equity separately in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and equity. A conversion option that will be setiled by the exchange of a fixed amount of cash or
another financial asset for a fixed number of the Company’s own equity instruments is an equity instrument.

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate for a similar non-convertible instrument. This
amount is recorded as a liability on an amortised cost basis using the effective interest method until extinguished upon conversion or at the instrument’s
maturity date.

The conversion option classified as equity is determined by deducting the amount of the liability component from the fair value of the compound instrument as
a whole. This is recognised and included in equity, net of income tax effects, and is not subsequently remeasured.

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

Firancial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as
at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.
This category also includes derivative financial instruments entered into by the Company that are not designated as hedging instruments in hedge relationships
as defined by 1nd AS 109. Separated embedded derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Financial liabilities at amortised cost
This is the category most relevant to the Company. After initial recognition, intérest-bearing loans and berrowings are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

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

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the
criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCL
These gains/ loss are not subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in
fair value of such liability are recognised in the Statement of Profit and Loss.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR method. Amortized cost is
calculated by taking info account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is
included as finance costs in the Statement of Profit and Loss.

Financial guarantees issued by the Company on behalf of group companies are designated as “Insurance Contracts’. The Company assess at the end of each
reporting period whether its recognised insurance liabilities (if any) are adequate, using current estimates of future cash flows under its insurance contracts, If
that assessment shows that the carrying amount of its insurance liabilities is inadequate in the light of the estimated future cash flows, the entire deficiency is
recognised in profit or loss. If a financial guarantee is an integral element of debts held by the enfity, it is not accounted for separaiely.

Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as through the EIR amortization process.

Trade payables

These amounts represent liabilities for goods and services provided to the group prior to the end of financial year which are unpaid. Trade and other payables
are unsecured and are presented as current liabilities unless payment is not due within 12 months afier the reporiing period. They are recognised initially at their
fair value and subsequently measured at amortised cost using the effective interest method.

Trade receivable
Trade receivables are recognise
impairment.
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Government grant

The group recognizes government grants only when there is reasonable assurance that the conditions attached to them will be complied with, and the
grants will be received. Government grants related to assets are treated as deferred income and are recognized in net profit in the Statement of Profit
and Loss on a systematic and rational basis over the useful life of the asset. Govemment prants related to revenue are recognized on a systematic basis in
net profit in the Statement of Profit and Loss over the periods necessary to match them with the related costs which they are intended to compensate.

Rounding of amount
All amounts disclosed in the consolidated financial statements and notes have been rounded off to the million as per the requirement of Part I of Schedule III,
unless otherwise stated.

Revenue recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the group and the revenue can be reliably measured, regardless of
when the payment is being made,

Sale of power

Revenue from sale of power is recognized when persuasive evidence of an ammangement exists, the fee is fixed or determinable, solar energy kilowatts are
supplied and collectability is reasonably assured. Revenue is based on the solar energy kilowatts actally supplied to customers multiplied by the rate per Kilo-
watt hour agreed to in the respective PPAs. The solar energy kilowatts supplied by the group are validated by the customer prior to billing and recegnition of
revenue.

Measurement:
Revenue fowards satisfaction of a performance condition is measured at the amount of transaction price (net of variable consideration) allocated to that
performance obligation.

Income from ¢arbon emission reduction
The Group recognized carbon emission reduction "CER" income in the period when it is reasonably certain that the Group will be able to comply with the
conditions necessary to obtain these carbon emission reduction, Group recognise CER value at average price of open contract for sale of CER with customers.

Sale of goods and services

Revenue from sale of goods is recognised when the significant risks and rewards of ownership have been transferred to the buyer, recovery of the consideration
is probable, the associated cost can be estimated reliably, there is no continuing effective control or managerial involvement with the goods, and the amount of
revenue can be measured reliably.

Revenue from rendering of services is recognised when the performance of agreed contractual task has been completed. Revenue from operations is measured at
the fair value of the consideration received ot receivable, taking into account contractually defined terms of payment and excluding taxes or duties collected on
behalf of the government.

Carbon Credit
Revenue from Carbon credit * CER" recognised on registration and successful anthentication of carben emission reduction.

Interest income
Interest Income from a Financial Assets is recognised using effective interest rate method.

Dividend income
Dividend Income is recognised when the group right to receive the amount has been established.

Insurance claim
Insurance claim are accoanted for when it is virtually certain that the claim amount will be received, usually upon approval or acceptance of the claim by
insurance company.

Foreign currencies
The group consolidated financial statement are presented in Indian Rupees (INR), which is the gronp functional currency. Functional currency is the currency
of the primary economic environment in which a Group operates and is normally the currency in which the group primarily generates and expends cash.

Transactions in foreigh currencies are initially recorded by the group at the functional currency spot rates at the date the transaction first qualifies for
recognition.
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Monetary asseis and liabilities denominated in forgign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognized in profit or loss. Non-monetary items that are measured in terms of
historical cost in a foreign cwrency are iranslated using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in
a foreign currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary
items measured at fair valae is reated in line with the recognition of gain or loss on change in fair value of the item {i.e., translation differences on items whose
fair value gain or loss is recognized in other comprehensive income or profit or loss are also recognized in other comprehensive income or profit or loss,
respectively).

Gronp Companies

On consolidation, the assets and liabilities of forcign operations are translated into Indian Rupees at the rate of exchange prevailing at the reporting date and
their consolidated financial statements of profit and loss are translated at exchange rates prevailing at the dates of the ransactions. For practical reasons, the
Zroup uses an average rate to translate income and expense items, if the average rate approximates the exchange rates at the dates of the transactions. The
exchange differences arising on translation for consolidation are recognised in OCL On disposal of a foreign operation, the component of OCI relating to that
particular foreign operation is recognised in the consolidated statement of profit and loss.

Any goodwill arising in the acquisition/ business combination of a foreign operation on or after #1 April 2015 and any fair value adjustments to the carrying
amounts of assets and liabilities arising on the acquisition are treated as assets and liabilities of the foreign operation and translated at the spot rate of exchange
at the reporting date.

Foreign exchange difference on foreign currency borrowings, settlement gain/loss and fair value gainfloss on derivative contract relating to borrowings are
accounted and disclosed under finance cost. Such exchange difference does not include foreign exchange difference regarded as an adjustment io the
borrowings cost and capitalised with cost of assets.

Income taxes
Tax expense represents the sum of current tax and deferred tax.

Current tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws that have been enacted or substantively enacted by the
reporting date and inchides any adjustment to tax payable in respect of previous years,

Subject 1o exceptions below, deferred tax is provided, using the balance sheet method, on all deductible temporary differences at the reporting date between the
tax bases of assets and liabilities and their carrying amounts for financial reporting purposes, en carry forward of vnused tax credits and unused tax loss:

- deferred income tax is not recognised on the initial recognition of an asset or liability in a transaction that is not a business combination and, at the time of
the transaction, affects neither the accounting profit nor taxable profit or loss; and
- deferred tax assets are recognised only to the extent that it is more likely than not that they will be recovergd.

Deeferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset is realized or the liability is settled, based on
tax rates {and tax laws) that have been enacted or substantively enacted at the reporting date. Tax relating o items recognized outside profit or loss is

recognised outside profit or loss {either in other comprehensive income or equity).

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred
tax items are recognised in correlation to the underlying ransaction either in OCI or directly in equity.

The cartying amouont of deferred tax assets is reviewed at each reporting date and is adjusted to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the Group intends to settle its current tax
assets and liabilities on a net basis.

Segment reporting

An operating segment is a component of the group that engages in business activities from which it may eamn revenues and incur expenses, including revenues
and e¢xpenses that relaie to transactions with any of the Grovp's other components, and for which discrete financial information is available. All operating
segments’ operating results are regularly reviewed by the group chief operating decision maker to make decisions about resources to be allocated to the
segments and assess their performance. Therefore, there is no reportable segment for the group as per the requirements of Ind AS 108 - "Operating Segment".

The group Chief Operating Officer is the chief operating decision maker (CODM).

Earnings per share

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

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average
number of shares outstanding during are adjusted for the effects of all dilutive potential equity shares.
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Provisions, contingencies 2nd commiiments

General

Provisions are recognized when the group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying econemic benefits will be required fo settle the obligation and a reliable estimate can be made of the amount of the obligation. When the group
expects some or all of a provision to be reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain.
The expense relating to any provision is presenied in the Statement of Profit and Loss net of any reimbursement.

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

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

Coniingent assets / liabilities

Contingent assets are not recogmised. However, when realisation of income is virtually certain, then the related asset is no longer a contingent asset, and is
recognised as an asset.

A disclosure for contingent liabilities is made where there is-

a) a possible obligation that arises from past events and whose existence will be confirmed only by the eccumrence or non-occurrence of one or more unceriain
future events not wholly within the control of the entity; or

b) a present obligation that arises from past events but is not recognized because:

= it is not probabie that an cutflow of resources embodying economic benefit will be required to settle the obligation; or

- the amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whese existence will be confirmed onty by the occurrence or non-occurrence of one or
more yncertain future events not wholly within the control of the entity.

Commitments include the amount of purchase order (net of advances) issued te parties for completion of assets.

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting period.
Provisiens for onerons contracts are recognized when the expected benefit to be derived by the group from a contract are lower than the unavoidable costs of
meeting the future obligations under the coniract.

Impairment of non-financial assets

Cash generating units as defined in Ind AS 36 on impairment of assets are identified at the balance sheet date. At the date of Balance Sheet, if there are
indications of impairment and the carrying amount of the cash generating unit exceeds its recoverable amount (i.e. the higher of the fair value less costs of
disposal and value in vse), an impairment loss is recognized. The carrying amount is reduced to the recoverable amount and the reduction is recognized as an
impaitment loss in the Statement of Profit and Loss. The impairment loss recognized in the prior accounting period is reversed to the extent of increase in the
estimate of recoverable amount. Post impairment, depreciation is provided on the revised carrying value of the impaired asset over ifs remaining wseful life.

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. The fair value measurement is based on the presumption that the transaction fo sell the asset or transfer the lability takes place either:

- In the principal market for the asset or liability

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

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

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

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by uwsing the asset in its highest
and best use or by selling it to another market participant that would use the asset in its highest and best use.

The group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the
use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted {unadjusted) market prices in active markets for identical assets or liabilities
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
Level 3 - Valuation techniques for which the lowest level input that is significant fo the fair value measurement is unobservable.

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

For the purpose of fair value has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the

asset or liabitity and the leve

Chartered |5 | ) . L
Adcaubiming }-‘dull.}. Other fair value related disclosures are given in the relevant nofes.
]
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Inventories

Inventories comprises stotes and spare parts and is carried at are carried at lower of cost and net realisable value. Cost includes cost of purchase and other costs
incurred in bringing the inventories to their present location and condition. Net reatisable value represents the estimated selling price in the ordinary cousse of
business less costs necessary to make the sale.

Cash and cash equivalents
Cash and cash equivaients in the Balance sheet comprise cash at banks and on hand and shori-term deposits with an original maturity of three months or less,
which are subject to an insignificant risk of changes in value.

Events occurring after the balance sheet date
Impact of events occusring after the balance sheet date that provide additional information materially effecting the determination of the amounis relating to
conditions existing at the batance sheet date are adjusted to respective assets and liabilities.

Share based payment

Under the General Employee Share-aption plan (GESF), employees (including senior executives) of the subsidiaties receive remuneration in the form of share-
based payments by Avaada Energy Private Limited (one of the subsidiary) in the form of equity setiled Instroments, form rendering services over defined
vesting period. The cost of equity seitled transactions is determined by the fair value at the date the fair value at the date when the grant is made wsing an
appropriate valuation model.

Service and non market performance conditions are not taken into account when determining the grant date fair value of awards, but the likelihood of the
conditions being met is assessed as pari of the company’s best estimate of the number of equity instroments that will ultimately vest. Market performance
conditions are reflected within the grant date fair value.

No expense is recognized for awards that do not ultimately vest because non market performance and/or service conditions have not been met. Where awards
include a market or non vesting conditions, the transactions are treated as vested irrespective of whether the market or non vesting condition is satisfied,
provided that all other performance and/or service conditions are satisfied The stock options granted to employees in terms of the Group Stock Options
Schemes, are measured at the fair value of the options at the grant date.

The fair value of the options is treated as discount and accounted as employee compensation cost over the vesting period on a straight-line basis. The amount
recognized as expense in each year is arrived at based on the number of grants expecied to vest.

If a grant lapses after the vesting period, the cumulative discount recognized as expense in respect of such grant is transferred to the general reserve within
equity.

In case of Group equity-settled share-based payment transactions, where the Group grants stock options to the employees of its subsidiaries, the transactions are
accounted by increasing the cost of investment in subsidiary with a corresponding credit in the equity.

Retirement and other employee benefits

(i) Short-term obligations Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the
end of the period in which the employees render the related service are recognised in respect of employees’services up to the end of the reporting period and are
measured at the amounts expected to be paid when the liabilities are settled.

(i} Other long-term employee benefit obligations The liabilities for eamed leave that are not expected to be settled wholly within 12 months are measured as
the present value of expected future payments to be made in respect of services provided by employees up to the end of the reporting period using the projected
unit credit method. The benefits are discounted using the discount rates for Government Securities (G-Sec) at the end of the reporting period that have terms
approximating to the terms of the related obligation. Remeasurement as a result of experience adjustments and changes in actuarial assumptions are recognised
in the Statement of Profit and Loss.

Defined contribution plan

Eligible employees of the Group receive benefits from the Provident Fund, administered by the Government of India, which is a defined contribution plan. Both
the employees and the Grovp make monthly contributions to the Provident Fund equal to a specified percentage of the eligible employees® salary. The Group
has ne finther funding obligation under the Provident Fund, beyond the contributions elected or required to be made thereunder. Contributions to the Provident
Fund by the Company are charged to expense in the period in which services are rendered by the covered employees,

For defined benefit retirement plan, the cost of providing benefits is determined using the projected unit credit method, with actmarial valvations being camied
out at the end of cach annual reporting period. Remeasurement, comprising actuarial gains and losses, is reflected immediately in the balance sheet with a
charge or credit recognised in other comprehensive income in the period in which they occur. Past service cost is recognised in the Statement of Profit and 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.
Defined benefit costs are categorised as follows service cost (including current service cost and past service cost, as well as gains and losses on curtailments

and settlements) net interest expense 1¢; and remeasurement. The Gronp presents service cost and net interest expense or income in Statement of Profit
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ts for the year ended March 31, 2025

3. Property, plant and

Frechold Land § Building & Plant & Furniture &  Office Lab Compuiers Vehicle Elevator Total
land* improvements  wmachinery fixture  equipments equipments
Gross Carrying value
As at April 1, 2023 607777 121.28 409269  1.28,107.56 6,74 4249 - 4243 2487 1.38 1,38,517.21
Additions during the year 1,619.69 - 204,13 §470.6% 6483 870 - 2073 25,52 - 10,356.29
Disposals/ adjustments (282) - - (645.80) - (2.72) - {3.62) - - (654.96)
As at March 31, 2024 7.694.64 121.28 4,2%6.32 1.35.932.45 13.57 45.47 - 59.54 50.39 138 1.458.218.54
Additions during the year 356156 197,78 1,233.12 27.441.38 553 15.59 10.11 86.85 0.38 - 3255236
Disposals/ adjustments {13.39) - - {14.35) - - - - - - {27.74)
As at March 31, 2025 11.242.81 31906 553000 16335948 19.10 64,04 14.11 146.39 50.77 138 1.80,743.16
Accumulated depreciation
As at April 1, 2023 - 265.84 903750 222 24.44 . 2279 10.53 0.9 9,364.31
Depreciation for the vear - 15872 4,838.70 099 621 - 12.04 3.03 006 5.019.75
Disposals/ adj t - - {47.10) - (2.58) - {3.44) - - (53.12)
As at March 31, 2024 - 424,56 13,829,140 3.21 28,07 - 3139 1356 105 14,330.94
Depreciation for the year - 152 68 566508 148 815 0.55 25.71 5.20 0.06 5,893.91
Disposals/ adjustment; - - {3.03) - - - - - - (3.03)
As at March 31, 2025 = 617.24 19.491.15% 4,69 36,22 0.55 £7.10 18.76 1.11 2022682
Carrying amount
As at March 31, 2025 11.242.31 319.06 492,76 143.86833 14.41 27.84 9.56 89.29 320 0.27 1.60.516.34
As at March 31, 2024 7.694 64 121.28 387226 12210335 10.36 20.40 - 2815 3683 033 1,33,887.60
Refer note 18{a) and 21(a} for assets pledged as securities
*Details of immovable properties whase title deeds are not beld in the name of the Group are as follows:
Name of the entities Description of property Gross Held in the nawe of Whether Period held | Reason for not being held in name
Carrying promoter, of Group
value director or
their
redative or
emplovee

Avaada Ventures Private  |Freehold land and located at Chanchalkaiti, | INR 50.21 Agreement to Sale/ General Power of No 3 Yew Pendmg  registration  due  to
Limited Bagalkuot (Karnataka} {March 31, | Awomney in the name of Avaada Veniures government clearances.

admeasurmg 84,05 Acre 2024: 50.94) Private Limited.
Solarsys Non- Freehold land located at Tandaga and INR 5291 | Agreement to selt (ATS‘General power of No 9 years Agreement 1o salg is in the name of
Conventicnal Egergy Kanubenahalli (Karnataka} admeasuring {Mdarch 31, atiorney in the name of Company the Company and it will be registered
Private Limited 117.63 Acres {March 31, 2024:117.63 2024: 52.91) to Campany name afier settlement of

Acres) terms of the transfer with owner of

land

Avaada MHSustainable Freehold land located at Pangaon| INE 512 | Agreement to sell (ATS )V General power of No 3 Year Agreement to sale i3 in the name of
Private Limited (Maharashira) {March 31, attomey in the name of Company the Company and it will be registered

measwing 10.75 Acre (March 31, 2024:| 2024:512) te Company name after settlement of

10.75 Acre)y terms of the tansfer with owner of

land.

$ In Avaada Sunrise¢ Energy Private Limited, the government land includes certain land admeasuring 78.76 acres amounting to INR 121.28 porchased from Gujarat government vide letter of allotment
dated December 14, 2020. As per the allotrnent letter; this land iz of controlled avthority type, it means the Jand is allotied on indivisible sale controlled condition and shall be used only for putting up of
solar energy project. Therafore, the said land cannot be sold, pledged, bounty or wansferred or sub-leased withont the prior permission of the Govermment. This land has been mortgaged 1o Catalyst
Trusteeship Limited in June 2021 against the loan from State Bank of [ndia based on the permission letter dated June 11, 2021 received from Collector Office, Surendranagar District, Gujatat,

Impairment of properfy, plant and equipment:
The Group yearly does qualitative and quantitative assessment, whether events have ocowrred that would render the property, plant and equiptoent’s carrying value not recoverable. If such circunnstanices
arise, the Group estimates the value in nze by discounting the expected future operating cash flows to detenmine impanment effect. During the curment vear, no such evenis have cocurred that would render
nmanagement 1 evaluate impaitment, bowever the Group has conducted impainment evatuation on value of property, plant and equipment and estimated that there is ne impairment during the year ended

March 21, 2025 and March 3], 2024,
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4. Capital work-in-progress ("CWIPF")
Capital work=in-progress represents solar power and module facturing plant under construction, the breakup is as follows:

. As at As at
Particulars March 31, 2025 March 31,2024
Opening Balance 15,653.04 1.099.55
Matetial, Service & Erection Cost 44,292 05 21,908 10
Finance ¢ost 1,069.78 413.66
Others 172,67 44960
Less- Amount capitalised during the year (33,992.00) {8,117.50%
Less~ CWIP charged off during the year - (100.48)
Total 27,198,852 15.653.04
As on reporting date, the Management has conducted evaluation of impairment mdicators for capital work in progress and identified no mpairment indicators,

As on reporting date, the projects under CWIF are not overdue and has not exceeded its eost compared te its original plan and none of the projects are suspended.
Capital work im progress ageing schedule as a¢ March 31, 2025:

. . Less than 1 More than 3
Capital work-in-progress Vear 1-2 Years 2.3 Years o TFotal
Project in progress 26,997.57 176.56 2093 047 | 27.195.53
Capital work in progress ageing schedule as a¢ March 31, 2024:

. . Less than 1 More than 3
Capital work-im-progress ear 1-2 Years 2-3 Years vears Total
Project m progress 14 810.18 32623 16.61 - 15,653.04

5. Goodwill Goodwill Total

Cost

As at April 1, 2023 23554 23554
Additions during the year - -
Disposals/ Adjustinents - -
As at March 31, 2024 235.54 235.54
Additions during the year - -
Disposals/ adjustments - -
Ag at March 31, 2025 235.54 235.54

Impairment of Goodwill as at March 31, 2025

For the purpose of impairment testing, goedwill acquired in a business combination is allocated 1o the cash generating unit (OGU), which benefit from the synergies of the acquisition. CGUs which have
goodwill allocated 10 them are tested for impaiment at least annually. The Company recognises impairment, when the cartying amount of CGUs including gocdwill, exceeds the estithated recoverable
amount of CGU, The recoverable amounts of the CGUs are determined from value-in-use calculations. The Group estimates the value in use by discounting éhe expected firture operating cash flows to
determine impairment effect. The Group have computed the value in use and concheded that the same exceeded its carrying amownt and accordingly, ne impairment was recognised during the year ended
March 31, 2025 and March 31, 2024 The Management believes that no reasonably possible change in the inputs {used for recoverable value calculation) would cause the recoverable amomt of the above
CGUs to fall shorter than their carrying value,
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6. Other infangible assets Software Tradimark Li'v_:ense Power purchase Total
[52] agreemenis
Gross Carrying value
As at April 1,2023 19.73 008 - 145.3% 165.20
Additions during the year 339 - - - 339
Disposals’ Adjnstments - - - - -
As at March 31, 2024 23.12 0.08 - 145.3% 168.59
Additions duning the year 27.01 - 175 - 2876
Disposals/ Adjusirents . - - . .
As at March 31, 2025 50.13 0.08 1.75 145.39 197,358
Ace dated amorti
As at April 1, 2023 8.78 - - 29.10 3788
Chargs for the year 222 - - 583 £.05
Drsposals/ Adjustinents 0.01 - - - {.01
As at March 31, 2024 10.99 - - 34.93 45.92
Chargs for the year 480 - 0.02 582 10.64
Daposals/ Adjustments - - - -
As at March 31, 2025 15.79 - 0.02 40.75 56.56
Net Carrying value
As at March 31, 2025 34.34 0.08 1.73 104.64 140.79
As at March 31, 2024 1213 0408 - 110,46 122,67
* The Group has registered trademark for Avaada Gronp and capitalised all expenses incurred in registration.
Buliding Selar park Land Total
7. Right-of-use assets factlity on lease on lease
Gross Carrying value
As at April 1, 2023 171.46 T16.25 495.02 1,376.73
Addition during the year - - 319467 819.67
As at March 31, 2024 17146 710,25 1,314.69 2,196.40
Addition Juring the year 822 107813 4,175.21 5.261.56
As at March 31, 2005 175.68 1,788.38 548990 TA57.96
Accumwlated Prepreciation 3540 T8 1578 05 26
Az at April 1, 2023 x 14. 3 165.2
Depreciation for the year 21.20 28.52 2167 7239
As at March 31, 2024 56.60 142.60 68.45 267405
Depreciation for the year 19.65 71.62 136.24 22151
As at March 31, 2025 76.2% 214.22 204,69 495.16
Net Carrying value
As at March 31, 2025 103.43 1.574.16 5,288.21 6.962.30
As at March 31, 2024 114.86 567.65 1,246.24 192875

P
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(All amounts in INR millions unless stated otherwise)

8. Non-current financial assets
8(a) Investments

Particul As at As at As at As at
articulars March 31,2025  March 31,2024 March 31, 2025 March 31, 2024
Carried at fair value through profit and koss Numbers Numbers

Investments in Equity instruments (quoted)

Shares of INR. 1 ¢ach in HDFC Bank Limited 100 100 0.18 0.15
Shares nf INR 10 each in Welspun Enierprises Limited 81216 91,408 3024 24.70
Sub total (A) 39.42 24.85
Carried at amortised cost

Investments in Equity instruments (Unquoted)

Shares of INR 10 each in Grenoble Infrastructure Private Limited 5,100 5,100 0.05 0.05
Less: Provision for impairment of investment (0.05}

Shares of INR 10 each in Welspun Sattanathapuram Nagapattinam Road 10 10 . )
Private Limited®

Less: Provision for impairment of investment

Shares of INR 1 each in Trinity Tradelink Limited 13,900,080 13,00,000 - -
Sub total (B) - 0.05
* Expressed in absolute- INR. 100

Total (A + R) 39.42 24.90
Aggregate book value of quoted invesiments 3942 2485
Ageregate market value of quoted investments 39.42 24.85

The Company as required under Ind AS 36 “linpairment of Assets”, evaluated the impainnent indicators of Investment in equity instruments as at March 31, 2025 and
as at March 31, 2024, Based on the results of the evaluation, no impairment in any investment other than invesiment in Grenoble Infrastructure Private Limited and
Welspun Sattanathapiuram Nagapatiinam Road Private Limited had been recognised as at March 31, 2025,

Investment in associate
Details and financial information of an associate:

Name of associate Principal activity Place of incorporation and Proportion of
principal place of business ownership interest /
voting rights held by
the Group*
Grenoble  Infrasiruciure  Private|Infrastructure development |India 31%
Limited

*As per management, Grenoble Infrastructure Private Limited is not controlled by Avaada Energy Private Limited and its financials are consolidated with Welspun
Group. Further, the share of loss exceeds the investment made in the entity. Therefore, considering Para 29 of Ind AS 28, equity method of accounting shall not apply.

Summarised financial information of associate

The summarised financial information below represents amounts shown in the associate’s financial statements prepared in accordance with Ind AS

Particulars Asat As at
March 31, 2025 March 31, 2024
Non-current assets 102.00 102.00
Current assets 0.01 0.02
Current liabilities 102.34 162.27
. As at As at
Particulars March 31,2025 March 31. 2024
Revenue . -
Loss fot the year 0.07 .06
Toial comprehensive loss for the vear 0.07 0.06
8{b) Other financial assets
As at As at

Particulars

March 31, 2025

March 31, 2024

Considered at amortised cost

Considered good

Security deposits 472.77 315.23

Term deposits with maturity of more than 12 months* 9,144.09 773579

Claim receivable** 94.80 107.98

Total 9.711.66 8,159.00
N

*Term deposit of INR. 5,349.32 (I SMR.S,170.32) are under lien for the purpose of Debt Service Reserve Account (DSRA) as per the requirement of

P4

C's
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Notes to consolidated financial statements for the vear ended March 31, 2025
(All amounts in INR millions unless stated otherwise)

**Ong of the subsidiary of the Group, Fermi Solar Farms Private Limited , recorded GST claim as receivable under other financial assets and a corresponding liability
as deferred revenue under other liability. Deferred revenue is recognized over the PPA period. The Company had recognized the upfront amount received against claim
by reduction front the claim receivable and the remaining ¢laim is recoverable by way of annuity payment.

Refer note 18(a) and 21{a} for assets pledged as securities

9. Imcome taxes
The major components of income

As at As at

Particulars March 31, 2025 March 31, 2024

(a) Tax expenses recognised in the statement of Profi¢ and loss
Current fax:

Current tax on profits for the year 1,224.22 206.60

Total current tax expense 1.224.22 206.60

Deferred tax

Relating to origination and reversal of temporary differences (4.432.43) (2,008.78)
Totat deferred tax {charge)/ Credit (4,432.43) (2,008.78)
Income tax expenses reported in the statement of prefit and loss (3,208.21) (1,802.18)

Other comprekensive income

Deferred tax :

Re-measurement gains on defined benefit plans 2.15 1.28
Income tax related to other comprehensive income : 2.15 1.28

(b} Reconciliation of tax expense and the accounting profit in terms of by India's domestic tax rate for March 31, 2025 and March 31, 2024

Accounting profit/ (loss) before income tax (6,295.17) (6,315.23)
At India’s statutory income tax Tate of 25.17% (March 31, 2024: 25.17%) (1,610.24) (1,621.17)
Tax effect of amounts which are not deductible/ (eaxable) in cateulating taxable income:

Effect of expenses that are not deductible in determining taxable profit 100.14 67.03
Adjustments in respect of current income tax of previous year with return true up {6411.62) 0.60
Effect of difference in tax rate of Parent Company and the subsidiaries (2,723.25) (267.24)
Deferred tax recognised on loss on FCCDs redemption® {1,109.38)

Tax set off with brought forward losses 8,543 .46 17.32
Others 0.53

Total adjusiments (1,600.12) (182.29)
Income tax expense {3,210.36) (1,803.4¢6)

{(c) The foflowing are the deferred tax assets and liabilities recognised by the Group and movement thereon durimg the current and prior reporting year:-

As at {Charge)f credit to  Charge/ (credif) to As at

Particolars April 1, 2024  Statement of Profit Other comprehensive  March 31, 2025
and Loss income

(t) Deferred tax asset
Carried forward losses 688.64 392235 (0.01) 4,610.98
Property, plant and equipment (including capital work in progress) 630.37 (£84.48) - (254.11)
Provision for employee benefits 28.15 7.26 224 37.65
Optionally convertible debenmires 1,872.65 1,589.86 - 346251
Provision for expenses (28.30) 21512 - 186.82
Others 318.36 (369.09) - (50.73)
Net deferred tax assets 3.509.87 4.481.02 2.23 7.993.12
(d) Deferred tax liability
Carried forward losses 12,561.25 229712 {0.33) 14,858.04
Property, plant and equipment {including capital work in progress) {14,051.32) {2,208.31) - {16,259.63)
Investment in subsidiaries 2022 - - 20.22
Provision for employee benefits 032 165 025 222
Provision for expenses .57 0.15 - 072
Others (115.19) (139.19) - (254.36)
Net deferred tax lability (1.584.15) (48.58) (0.08) (1,632.79)
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1.

As at (Charge)/ credit to  Charge/ (eredif) to As at

Particulars April 01, 2023  Statement of Profit Other comprehensive  March 31, 2024
and Loss income

Deferred tax assets
Carried forward losses 517.66 1760.98 - 638.64
Property, plant and equipment {including capital work in progress) 162 31 368.07 - 63037
Provision for employee benefits 22.55 4.42 1.17 28.15
Optionally convertible debentures - 1,872.65 - 1,872.65
Provision for expenses {33.22) 492 - {28.30)
Others 232.75 85.61 - 318.36
Net deferred tax assets 1,002.05 2.506.65 1.17 3.509.87
Deferred tax liability
Carried forward losses 8,616.69 3,944 56 - 12,561.25
Property, plant and equipment (inchiding capital work in progress) {9.441.25) (4,610.07) - {14,051.32)
Investmeni in subsidiaries 8.85 11.37 - 2022
Provision for employee benefits 0.10 0.21 - 032
Provision for expenses 035 0.10 0.11 0.57
Qthers (271.13) 155.95 - (115.18)
Net deferred tax liabilities (1.086.39) (497.87) 0.11 (1,584.15)

The Company ofisets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax Liabilities and the deferred tax
assets and deferred tax liabilities relate te income taxes levied by the same tax authority.

* As at March 31, 2022, Avaada Energy Private Limited has considered the loss on redemption of Fully Compulsorily Convertible Debentures (FCCDs) INR 7,469.58
as business expenses u/s 36( 1)(iii) of the Income tax Act and claimed the loss in Income tax return for assessment year 2021-22 as allowable expenses. As per Para 34
& 35 of Ind AS 12, a deferred tax asset shall be recognised for the carry forward of unused tax losses and unused tax credits to the extent that it is probable that futare
taxable profit will be available against which the vnused tax losses and unused tax credits can be wtilised. The Company is in business of supply of material and
equipment to the subsidiary and each year's profitability depend upon size and number of customer coniract completed with other market circumstances.

Accordingly, till March 31, 2024, a probable estimate of furture taxable profit could not be ascertained accurately and consequently the Company had not recognized
deferred tax assets for loss on FCCD redemption component and other carried forward losses till date,

However, as on March 31, 2025, the Management has estimated that, in future, sufficient taxable profits will be available against which deferred tax assets can be

utilized considering past three years trend of profits generated in the entity, customer coniracts and PPA secured for fiure. Therefore, in accordance with IND AS 12,
the deferred tax asset {DTA) on loss of FCCD redemption and other carried forward losses of INR. 1,108.00 (March 31, 2024 : INR Nil).

Income tax assets (ne€)

Particulars As at As af
March 31, 2025 March 31, 2024

Non cwirent

Tax deducted at source and advance tax (net of provisien) 555 85 43632

Total 555.85 436.32

Refer note 18(a) and 21(a) for assets pledged as securitics
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1L

12,

13.

13(a)

Other non current assets

As at Asat

Particulars March 31, 2025 March 31, 2024

(Unsecured, considered good)

Capital advances related to projects 3,547.06 1,974.87
Capital advances for tand 72594 25.13
Deposit under protest* 208.37 399.50
Cost to obtain contyact** 402.79 40435
Total 4,884.16 2.303.85

Refer note 18(a) and 21(a) for assets pledged as securitics

*Avaada Sunrise Private Limited deposited Nil (March 31, 2024 : INR 148.58) to Gujarat Urja Vikas Nigam Limited (GUVNL} against its demand for extension
charges of financial closure which has been received back during the year. During the current financial year, INR 6.47 {March 31, 2024 : INR 1.77) has been deposited
under appeal with Income tax department.

Avaada Sunce Energy Private Limited deposited INR 4.12 (March 31, 2024 : INR 4.12) with Central Electricity Regulatory Commission for transmission line charges.

Avaada Sustainable RIProject Private Limited deposited INR 2.81 (March 31, 2024 : INR 2.81) with SECI for compliance of agreement terms signed for the
acquisition of land and financial closure and INK 1.99 (March 31, 2024 : INR 1.99) with CERC for transmission line charges for the peried project commissioning
extended.

*+(Cost to obiain contract pertains to bank guarantee cost , bidding charges, and payment security fund which had been incurred for issving performance bank
guarantee as per terms of power purchase agreement. The cost are amortised on 2 straight line basis over the period of power purchase agreement. However, no such
cost has been incurred during the year.

Inventories

As at As at

Particulars March 31, 2025 March 31, 2024
Raw material

On hand 1,377.82 -

In transit 95.06 -
Consumables

On hand 1231 -
Work in progress 8.39 -
Finished goods

On hand 30.65 -

In transit 5324 -
Stores and spares (lower of cost or nef realisable value) 207.38 178.84
Total 1,791.85 178.84

Refer note 18(a) and 21(a) for assets pledged as securities

Current financial assets

Investments

As at As at
Particulars March 31,2028 March 31, 2024
Carried at fair value through profit and loss Numbers Numbers
Investments in mutual funds (quotedy® 594198 6,828.73
Investments in Bonds - guoted
HDB Financial Services 5.00 278.00 6.02 275.55
L&T Financial Holdings Limited - 50,080.00 - 5021
IDFC First Bank Limited 3.00 - 3.00 -
Siate Bank of India 50.00 - 49.19 -
Investments in intercorporate deposits 500.00 -
Total 6.500.19 7.154.49
Aggregate book value of quoted investments* 6,500.19 7,154.49
Aggregate market value of quoted invesiments 6,500.19 7.154.49

*Investment in mutual fond INR 254,11 (March 31, 2024 INR 131.46) are under lien for the purpose of debt service reserve account (DSRA) as per requirement of
Tenders.
Refer note 18(a) and 2 1(a) for 355

G



Avaada Ventures Private Limited
CIN:- U356 MH2007PTC315041

Notes t¢ consolidated financial statements for the year ended March 31, 2025
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13(b) Trade receivables

Particulars

As at
March 31, 2025

As at
March 31, 2024

Carried at amortised cost

Considered good -secured 581.55 T06.28
Considered good -unsecured 3.424.67 2.986.03
Total receivables 4.006.22 3,692.31

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other receivable
are due from firms or private companies respectively in which any director is a partner, a director or a member.
Trade receivables are non-interest bearing and are generally on terms of 30 to 90 days from the date of invoice.

Trade receivables ageing schedule as at March 31, 2025

Outstanding for following periods from due date of payment
Particulars Not Less than 6| 6 months to 1to2 2to3 More than Total
due months 1 vear years Vears 3 vears
{i) Undispuied Trade receivables — 600.37 743.09 9.72 .72 0.90 135 1,364 15
considered good
(1) Unbilled revenue 2.642.07 - - - - - 264207
Total 3.242.44 743.09 2.72 8.72 0.90 1.35 4,006.22
Trade receivables ageing schedule as at March 31, 2024
Outstanding for following perieds from due date of payment
Particulars Not Less than 6| 6 months to 1éo2 2t03 More than Total
due menths 1 vear years Years 3 vears
(i) Undisputed Trade receivables — 915.12 496.85 20.82 388.04 1.63 2.80 182526
considered good
(ii) Unbilled revenue 1,867.05 - - - - - 1.867.05
Total 2.782.17 496.85 20.82 388.04 1.63 2.80 3,692.31
Refer note 18{a) and 21(a) for assets pledged as securitics
13(c) Cash and cash equivalents
Particulars As at As at
March 31, 2025 March 31, 2024
Balances with banks
on current accounts 8,301.91 9,001.62
on deposits with original maturity of less than 3 months 498642 358.74
Total 13.288.33 9,360.36
For the purpose of staterent of cash flows, cash and cash equivalents comprise the following:
Particulars As at As at
March 31, 2025 March 31, 2024
Balances with banks
on ¢urrent accounts 8,301.91 9,001.62
on deposits with original maturity of less than 3 months 4.986.42 35874
Total cash and cash equivalents 13.288.33 9.360.36
Refer note 18{a) and 21(a) for assets pledged as securities
13{d) Bank balances other than cash and cash equivalents
Particulars As at Anat
March 31, 2028 March 31, 2024
Carried at amortised cost
Term deposits with original maturity of more than 3 months but less than 12 months** 14.374.69 13.231.77
Total 14,374.69 13,231.77

*# Include bank deposit of INR NIL (March 31, 2024: 1547 .64) are under lien for the purpose of Debt Service Reserve Account (DSRA) as per requirement of lenders,
bank deposits of INR 1,405.68 (March 31, 2024: INR 981.72) against margin for bank guarantee, bank deposit of TNR 4860.59 (March 31, 2024: INR 428 98) against
margin for the letter of credit and bank deposit of INR 2,671.11 {March 31, 2024: INR 1,675 44) against licn of bank overdraft facility.

Refer note 18(a) and 21(a) for assets pledgcd as seeurities
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Notes to consolidated financial statements for the year ended March 31, 2025
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13(e} Loans
, As at As at
fatenlaEs March 31, 2025 March 31, 2024
Unsecured, considered good
Loans 1o others 485.64 523.50
Total 485.64 523.50
13(f) Other financial assets
As at As at

Particolars

March 31, 2025

March 31, 2024

Unsecured, considered good

Security deposit 2312 14.12
Claim receivable (refer note 8{b}) 1495 2495
Term deposits with original maturity more than 12 months* 7.570.16 3,191.65
Performance deposit** - 117.07
Interest accrued on fixed deposits 431.44 37362
Other receivable 2.03 6.0
Carried at fair value through profit and loss

Derivative assets - 027
Total 8.051.70 3,727.88

* Include bank deposits of INR 889.66 (March 31, 2024: INR 303.48) against margin for bank guarantee, bank deposit of INR 96,53 (March 31, 2024: INR 67.00}
against margin for the leiter of credit and bank deposit of INR 4499.21 (March 31, 2024: INR 2000.00) against lien of bank overdraft facitity.
**Performance deposit was given to Bharat Forge Limited which was repayable after two years INR Nil (March 31, 2024 : INR 117.07). The terms of deposit provide

for interest at the rate of 13% per annum.
Refer note 18(a) and 21(a) for assets pledged as securities

14. Other current assets

Particulars As at As at
March 31, 2025 March 31, 2024

Advances to

Suppliers 268.59 66.92

Employees 528 5.1¢

Others 8.72 7.26
Amount recoverable from others 134.12 134.12
Balances with statutery anthorities 2,347.00 167792
Amount recoverable from Central Board of Indirect Taxes and Customs (CBIC) E-cash* 0.87 -
Prepaid processing fee 47.30 259.58
Prepaid interest on bill discounting 136.27 83.04
Prepaid expenses 505.24 264.18
Income tax paid wunder protest 122.33 -
Cost to obtain contract 248.64 104.53
Total 3.824.86 2,602.63

* Amount has been deposited in E cash wallet of CBIC for payment of custom duty.
Refer note 18(a} and 2 1{a) for assets pledged as securities

15. Equity share capital

Particulars

March 31, 2025

As at As at
March 31, 2024 March 31. 2025

As at
March 31, 2024

Authorised share capital Number

of shares
Equity shares of INR 10 each 24,07 80,000 2,407 80 2,407.80
Issued, subscribed and folly paid-
up share capital
Equity shares of INR 10 each 8,41,92,075 841.92 841.92
Total 841.92 841.92
(a) Reconciliation of shares outstanding at the beginning and at the end of the vear (expressed in absolute numbers)
Particulars st As at

March 31. 2025 March 31, 2024

Equity shares
At the commencerment of the year m 8.41,92,075 3.41,92,075
Issued during the vear & /’“‘\?6' N - -
At the end of the year /4 AN 8.41,92.078 $.41.92.075

[o(:mm o)
& \Accountants
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Notes to consolidated financial statements for the year ended March 31, 2023
(All aimounts in INR millions vnless stated otherwise)

(b) Terms/rights attached to equity shares:

The Group has single class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vote per share. In the event of
liquidation of the Group, the holder of the equity shares will be entitled to receive remaining assets of the Group, afier distribution of preferential amounts. The
distribution will be in proportion to the number of equity shares held by the shareholders.

(¢) Particulars of shareholders holding more than 5% equity shares (expressed in absolute nombers)

As at March 31, 2025 As at March 31, 2024

. Number % holding in the Number % holding in the

Particulars
of shares class of shares class
Equity shares of INR 10 each fully paid-up and held by:
Suvayu Ventures Private Limited 2,38,50,526 28.33% 2,38,50,526 28.33%
Candor Renewable Energy Private Limited 2,29,59.183 27.27% 2,29.59,183 2727%
Integral Distributors LLP 2,24 22 208 26.63% 22422208 26.63%
Manav Kalyan Educare Private Limited 1,49.60,158 17.77% 1,49,60,158 17.77%
(d) Particulars of promoters holding ( expressed in absolute numbers)
As at March 31, 2025 As at March 31, 2024

i Numher % holding in the Number % helding in the

Particulars
of shares ¢lass of shares class
Suvayu Ventures Private Limited 2,38,50,526 28.33% 21,38,50.526 28.33%
Candor Renewable Energy Private Limited 2,29,59,183 27.27% 2,29,59,183 27.27%
Integral Distributors LLP 22422 208 26.63% 2,24 22208 26.63%
Manav Kalyan Educare Private Limited 1,49.60,158 17.77% 1,49.60.158 17.77%
16. Other equity
Particul As at As at
articutars Mareh 31, 2025 March 31, 2024

Retained earnings
Opening balance {11,272.05) {5,342 54)
Net profit/ (loss) attributable to owner of the Company (4,548.25}) {5,555.23)
Other adjustment {refer note 17) (41.17} -
Other comprehensive income arising from measurement of defined benefit obligation, net of tax {6.46) 3.81)
Transfer to debenture redemption reserve - {(370.47)
Transfer from debenture redemption reserve 1.255.19
Closing balance (&) (24,612.74) (11.272.05)
Share Based Payments Reserve
Opening balance 3325 .
Add: Share based payment expenses 81.73 -
Add: Share based pavment expenses allocated to subsidiary companies - 3325
Closing balance (B) 114.98 33.25
Securities premium
(Opening balance 2022.02 2,022.02
Movemenis during the year - -
Closing balance (C) 2,022.02 2,022.02
Capital reserve
Opening balance 1,177.45 17745
Movement during the year - -
Closing balance (D) 1.177.45 1,177.45
Capital charge on acquisition of holding share in subsidiary
Opening balance {255.23) (255.23)
Movement during the year - -
Closing balance (E) (255.23) (255.23)
Foreign currency translation reserve
Opening balance 16.33 508
Movement during the vear* 0.00 11.25
Closing balance (F) . Aoy P 16.33 16.33

¢




Avaada Ventures Private Limited

CIN:- U3S106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR millions unless stated otherwise)

Debenture Redemption Reserve

Opening balance 1,255.19 884,72
Movement during the vear (1.255.19) 370.47
Closing balance (G) - 1,255.19
Total (A+B+C+D+E+F+G) (11,537.19) (7.023.04)

* Expressed in absolute INR 2,237 {(March 31, 2024: INR 112,51,243}

Retained earnings: It represent the amount of accumulated earings of the Group and re-measurement differences on defined benefit plans. Retained eamings is a fre¢
reserve available to the Group and eligible for distribution to shareholders, in case where it is having positive balance representing net earnings till date.

Share Based Payments Reserve: The Share based payment reserve is used to record the fair value of equity-settled share based payment transactions with employees.
Securities premium: It is vsed to record the premium on issue of equity shares. The reserve is ulilised in accordance with the provisions of the Act.

Capital reserve: In Avaada Energy Private Limited, Capital reserve was created under the approved scheme of de-merger between Welspun Energy Private Limited
and the Company. This reserve can be utilised for issuing of fully paid bonus shares. No dividend can be distributed out of this reserve.

Capital charge on acquisition of holding share in subsidiary: Equity adjustment on acquisition of additional stake in subsidiary represent difference in
congideration paid and equity value of additional stake acquired of the subsidiary company.

Foreign currency translation reserve: It is an accumulated gain or loss resulting from the translation of financial statements denominated in a foreign cutrency into

the Group’s reporting currengy.

17. Non-contrelling interests

Particul As at As at
articulars March 31, 2025 March 31, 2024

Opening balance 53,606.59 37.576.22
Shares issued to non-conirolling shareholder 455.29 2,168.98
Share premium on share issued to non controlling sharholders - 12,819.2¢
Profit for the year 146129 1.042.19
Other adjustments 41.17 -
Closing balance 55.564.34 53,606.59

18. Non-current financial liabilities

13(a) Long term borrowings
As at As af

Particulars

March 31, 2025

March 31. 2024

Carried at amortised cost

Secured
Term loan
Term loan from banks §9,292.71 28,240.99
Term loan from financial institutions 86,540,335 57,838.67
Non-convertible debentures - 13,046.67
Carried at fair value ¢through profit and loss account
Optionally convertible debentures 51.845.00 42 396.0¢
Sub-total 1,97,678.06 1,42,022.33
Less - Current maturities of long term barrowings (8.080.34) (17,174.61)
Total 1.89.597.72 1,24,847.72

Terms and conditions

{a) Optionally Convertible debentures (OCDs) amonnting to INR 51,845.00 (March 31, 2024: INR 42,896.00)

As on March 29, 2023, the Company has issued redeemable, unlisted, unrated, unsecured 32,900 optionally convertible debentures (OCDs) with face value of INR
10,00,000 each on private placement basis aggregating to INR. equivalent of USD 400 million {equivalent to INR 32,900 million) by passing special resolution dated
March 25, 2023 io India Renewables Opportunities Fund - Scheme 11, a scheme of India Renewables Opporiunities Fund, a category II alternative investment fund.
The tenure of the OCDs is 8 years from the date of issue, extendable by the holders of the OCDs by a maximum of 6 months. The conversion and redemption of the
instrument will be based on the specified liquidity events as per the terms of the subscription agreement.

The instrument includes cap and floor features linked to equity valuation, modifying cash flows significantly. Hence the instruraent is tretaed as hybrid. The Company
has classified OCDs as a financial liabilites as the overall number of equity instruments that the issuer is obliged to deliver is not fixed against the number of GCDs
issued and fixed-to-fixed criteria does not meet. Further, the Company has measured the OCDs at fair value through profit & loss account (refer note 41)

Details of OCDs are as follows:
Particulars As at March 31. 2025 As at March 31, 2024
Fair Value Carrying Value Fair Value Carrying Value
India renewables opportunities fund - Scheme I 51,845.00 51,845.00 42,896.00 42 896.00
Total e, 51,545.00 51,845.00 42,396.00 42,896.00
wesk 203\,

The Company has recorded Ly S wehiange in fair value of OCD's of INR £,949.00 (March 31, 2024: INR 9,996.00) (refer note 32}
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Avaada Ventures Private Limited

CIN:- U3S106MH2MO7PTCI18041

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR millions unless stated otherwise)

Term lean from banks

a) Term loan of INR 1,078.34 (March 31, 2024: Nil) from Axis Bank net of processing charges in Avaada Energy Private Limited

Indian rupee long term loan REPO + 2.25% (presently) 8.75% p.a. payable at monthly intervals. The interest reset under REPO may be done once in three months
or as decided by Bank, whichever is carlict, as per Bank's extant guidelines in force is repayable in 19 struchured quarterly instalments commencing from December
31, 2024 and bullet payment at the end of 5th vear. The loan is secured by:

a. First charge by way of Equitable/ Registered Mortgage of the entire immovable properties of the Borrower (whether freehold or leasehold) pertaining to the 27,71
MW solar project (“Project™), both present and future;

b. First charge by way of hypothecation on the entire movable properties of the Borrower pertaining to the Project, both present and future, incloding movable plant
and machinery, machinery spares, fools and accessories, furniture, fixtures, vehicles and all other movable properties;

¢. First charge by way of hypothecation on the entire cash flows, receivables, book debts and revenues of the Borrower pertaining to the Project, of whatsoever
nature and wherever arising, both present and future;

d. First charge by way of hypothecation on the entire intangible assets of the Borrower pertaining to the Project, including but not limited to, goodwill and uncalled
capital, both present and future;

€. Assignment, by way of hypothecation of all the rights, title, interest, benefits, claims and demands whatsoever of the Borrower pertaining to the Project in (a) the
Project Agreement, duly acknowledged and consented to by the relevant counter-parties if such consent is required under the relevant Project Agreement; (b)
subject to applicable law and to the extent permitted, all Clearances; €) warranties / guarantees and insurance policies

f. First charge on the Project Accounts, Debt Service Reserve Account, and any other reserves and other bank accounts of the Borrower pertaining to the Project.

b) Term loan of INR 11.53 (March 31, 2024: INR 16.53) from Bank of Baroda in Avaada Energy Private Limited
Indian rupee long term loan from bank is vehicle loan and carried annual interest rate 8.70% p.a.. Loan is secured against the vehicle and repayable in 60 equal
monthly instalments.

(c) ) Term loan from AXIS Bank amounting to INR 3,155.39 (March 31, 2024 : INR Nil) net of processing charge in Fermi Solarfarms Private Limited.
Indian rupee long term loan from AXIS Bank carries annual interest rate of 8.50 % p.a. linked to Repo Rate applicable on the date of first disbursement with 3
month reset as published by RBI, payable at the end of every month. The principal amount of facility is repayable in 58 structured quarterly instalments
commencing from 31 March, 2025. The loan is secured by first pari passu charge on entire movable assets, intangible assets and immovable propertics (excluding
specific land parcels) (both present and future)including machinery spares, tools and accessories and all other movable assets; first pari passu charge on cash and
bank accounts, including escrow accounts, debt service reserve account (DSRA) and other reserves , all current assets including receivables and book debts (both
present and future); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project documents (including amendments in project
documents), clearances, any guarantee, assignment of insurance policies, project documents, all clearances and approvals relating to the project, assignment of
unsecured loans by AEPL (infused as part of promoter contribution) in case of an event of defauli. The loan is also secured by pledge of shares, OCDs, CCDs,
NCDs in the Subsidiary Company, held by Avaada Energy Private Limited representing 51% of paid-up share capital, OCDs/CCDs/NCDs and Non disposal
undertaking on balance shares (except nominee shares),0CDs/CCDs/NCDs or any other equity instrument of the Subsidiary Company, held by AEPL.

(d) Term Loan from Axis Bank INR 2,441,78 (March 31, 2024: Nil) net of processing charges in Clean Sustainable Energy Private Limited

Indian rupee long term loan from Axis Bank carries annual interest rate of 8.50 % p.a. linked to Repo Rate applicable on the date of first disbursement with 3
menth reset as published by RBI, payable at the end of every month. The principal amount of facility is repayable in 60 structured quarterly instalments
commencing from 31 March, 2025. The loan is secured by first pari passu charge on entire movable assets, intangible assets and immovable properties (mortgage of
teasehold rights) (both present and future) including machinery spares, tools and accessories and all other movable assets; first pari passu charge on cash and bank
accounts, including escrow accounts, debt service reserve account {DSRA) and other reserves, all current assets including receivables and book debts (both present
and future); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project documenits (including amendments in project documents),
clearances, any guarantee, assignment of insurance policies, project documents, all clearances and approvals relating to the project, assighment of unsecured loans
by AEPL (infused as part of promoter contribution} in case of an event of default. The loan is also secured by pledge of shares, OCDs, CCDs, NCDs in the
Subsidiary Company. held by Avaada Energy Private Limited representing 31% of paid-up share capital, CCDs/ CCDs/NCDs and Non disposal undertaking on
balance shares (except nominee shares), OCDs/CCDs/NCDs or any other equity instrument of the Subsidiary Company, held by AEPL.
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Notes to consolidated financial statements for the year ended March 31, 2025
{All amounts in INR millions unless stated otherwise}

(¢) Term loan outstanding from State Bank of India is INR 4,357.33 (March 31, 2024: INR 4,845.71) in Avaada Solar Energy Private Limited

Indian rupee long ierm loan from State Bank of India carries annual interest rate of 8.65% to 8.90% (6 M-MCLR + spread of {.35%) payable monthly with interest
reset date of 1 year from respective disbursement to fall after 1 year from disbursement date i.e. 26-Fuly -2023. The principal amount for Tranche — 1 is repayable in
66 structured quarterly instalments commenced from September 30, 2020 and Tranche — 2 is repayable in 67 structured quarterly instalments commenced from
December 31, 2022, The loan is secured by a first charge under deed of hypothecation on all the Borrower’s tangible moveable assets pertaining to the Project
{wherever situated), including moveable plant and machinery, machinery spares, tools and accessories, fumiture, fixtures, vehicles, consumable goods and all other
movable assets of whalsoever nature, both present and future; on the entire current assets including receivables and unbilled revenue, operating cash flows,
commissions, revenues of whatsoever nature and wherever arising, both present and future; Over all bank accounts of the Borrower pertaining to the Project,
including without limitation, the Trust and Refention Accounts, Debt Service Reserve Accounts and other reserves and the Retention Accounts (or any account in
substitution thereof) that may be opened in terms hereof and of the Project Documents and in all funds from time to time deposited therein and in all investments or
other securities representing all amounts credited thereto; on all intangibles of the Borrower pertaining to the Project, including but not limited to goodwill, rights,
undertakings and uncalled capital, present and future; pledge of equity shares and preferenice shares aggregating to 100% (one hundred percent) of paid up and
voting equity share capital and preference share capital of the Borrower and 100% of FCCDs and other equity / quasi equity instruments; irrevocable corperate
guarantee of the Promoter guaranteeing the discharge of the Secured Obligations for Tranche-1 till perfection of the Security Interest and for Tranche-2 for the tenor
of loan; The Company has submitted a request letier to State Bank of India for release of the aforementioned corporate guarantee furnished against Tranche-1 of the
facility detailing compliance with petfection related requirements of the Security Interest. The Company has not defaulted in repayment of interest and principal
amount during the financial year ended March 31, 2025.

{f) Term Loan from State Bank of India INR 1,145.50 (March 31, 2024: INR 1,203.97) from Bank of Baroda net of processing charges in Avaada Green
HNProject Private Limited

Indian rupee long term loan from State Bank of India carrics annual interest rate calculated at 6 month MCLR + 0.15% payable at the end of every month with
effective interest rate of 9.05% p.a. at present. The principal amount is repayable in 68 structured quarterly instalments commencing from February 28, 2023. The
loan is secured by

) an exclusive charge by way of mortgage on all the Borrower’s immovable properties (including morigage of leasehold rights in case of leased land / govemment
land, if applicable and Project Site), both present and fitare, pertaining to the Project;

b) an exclusive charge by way of hypothecation:

(i) on all the Botrower's tangible moveable assets pertaining to the Project (wherever situated), including movable plant and machinery, machinery spares, tools and
accessories, fumiture, fixtures, vehicles, consumable goods and all other movable assets of whatsoever nature, both present and future;

(iiy on the whole of the current assets of the Borrower relating to the Project, including but not limited to all the cash flows, monies receivable {(whether evidences
as book debts or otherwise), unbilled revenue, book-debts, operating cash flows, proceeds from sale of electricity and other revenues, commissions, monies due or
o become due to the Borrower under the Project Documents, annuity payments from HPPC on account of safeguard duties, goods and services tax, benefits under
clean development mechanism, generation based incentives, renewable energy centificate, etc. and other revenues, of whatsoever nature and wherever arising, both
present and future;

{iii) over all the bank accounts of the Borrower relating to the Project, both present and future, including without limitation the Trust and Retention Account, Debt
Service Reserve Account, Major Mainienance Reserve Account and other reserves (or any account(s} in substitution thereof) that may be opened in terms hereof
and of the Project Documents and in all funds from time to time deposited therein and in all Permitted Invesiments or other securities representing all amounts
credited therefo or liable to be credited thereto;

(iv) on Security Deposits of the Borrower, both present and future;

(v) on all intangibles of the Borrower, pertaining to the Project, including but not limited to goodwill, rights, undertakings and uncalled capital, present and future;

¢) exclusive charge on all the rights, tifles, interests, benefits, claims and demands in Project Documents/ contracts, all Insurance Contracts and Insurance
Proceeds);

d) exclusive pledge over shares held by Avaada Energy Private Limited (AEPL) representing 51% of paid-up share capital/ preference shares/ CCDs and Non-
disposal undertaking over balance 49% of shares / CCDs or any other equity instrument held by AEPL in company;

€) exclusive assignment by way of pledge/hypothecation of any unsecured loans/ capital creditors outstanding towards Group Companies and other related entitics.

(2) Term loan outstanding from Axis Bank INR 4,274.45 {March 31, 2024 : Nil) net of processing charges in Avaada Solarise Energy Private Limited

Indian rupee long term loan from AXIS Bank carries annual interest rate of 8.50 % p.a. linked to Repo Rate applicable on the date of first disbursement with 3
month reset as published by RBI, payable at the end of every month. The principal amount of facility is repayable in 63 structured quarterly instalments
commencing from March 31, 2025. The loan is secured by first pari passu charge on entire movable assets, intangible asseis including machinery spares, tools and
accessories and all other movable assets; substitation right in respect of the Implementation Support Agreement and the Land Sub-Lease Agreement as approved by
Kamataka Solar Park Development Corporation Limited (KSPDCLY); first pari passu charge on cash and bank accounts, including escrow accounts, debt service
reserve account (DSRA) and other reserves, all current assets including receivables and book debts (both present and future); first pari passu charge on all the
rights, title, interest, benefits, claims and demand in project documents (including amendments in project documents), ¢learances, any guarantee, assignment of
insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by AEPL (infused as part of prometer
contribution) in case of an event of default The loan is also secured by pledge of shares, OCDs, CCDs NCDs in the Subsidiary Comp..mv held by Av .mda Energy
Private Limited representi
OCDs/CCDs/NCDs or a1
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{b) Term loan of Nil (March 31, 2024: INR 51.35) from State Bank of India in Avaada Sunbeam Energy Private Limited

Indian rupee long term loan from State Bank of India carries annual interest rate of one-year EBLR plus 4.65% effective rate as on date 12.90 % p.a. payable as
on March 31, 2025. . The principal amount is repayable in 73 structured quarterly instalments commencing from March 2021. The loan is secured by first charge
on all the plant & machinery {present and future) standing in the name of the company (all the solar modules and other movable assets; first charge on all the
current assets of the company (present and future) including escrow and bank aceounts, assignment of all project agreements including PPA insurance policies efc.,
lien on DSRA in the form of FD, pledge of 51% shares of the company held by AEPL and Corporate guarantee from AEPL. The entire amount of term loan wag
repaid on March 10, 20235,

(iYTerm loamn from SBI amounting to INR 18,915.6% (March 31, 2024 : INR 8,859.93) net of processing charges in Avaada Sunrise Energy Privafe

Term Loan for Project -1 (300 MW)

Indian rupee long term loan facility A from SBI carries annual interest rate of 8.95 % p.a. linked to 6 months MCLR of SBI plus 0.05% spread prevailing on the
date of initial disbursement. The principal amount of facility A (Rs 899.54 Crore} is repayable in 74 structured quarterly instalments commencing from June 30,
2022 and Indian rupee long term loan facility B from SBI carties annual interest rate of 8.90% p.a. linked to 6 months MCLR of SBI plus 0.05% spread prevailing
on the date of initial disbursement. The principal amount of facility B (Rs. 82.55Crore) is repayable in 73 structured quarterly instalments commencing from June
30, 2022. The loan is secured by a first charge on all immovable and movable assets of the Borrower, including project land (through an equitable mortgage or
leasehold assignment), plant and machinery, cash flows, receivables, and revenues. It also includes the assignment of Right of Way (ROW) for iransmission lines
and a first charge on project documents, such as PPAs, lease agreements, clearances, and insurance contracts, Additionally, alt Trust and Retention Accounts
(TRA) and other bank accounts are pledged. The loan is further secured by a 51% pledge of shares, CCDs, and other promoter contribution instruments on a pari-
passu basis with other lenders.. The Subsidiary Company has not defaulted in repayment of interest and principal amount during the financial vear ended March
31, 2025

Term Loan for Project -2 (280 MW)

The Indian Rupee long-term loan Facility from SBI carries an annual interest rate of 9.35% p.a., finked to the 6-month MCLR of SBI plus a 0.45% spread
prevailing on the date of initial disbursement. The principal amount of Facility (Rs 1125.57 crore} is repayable in 73 struciured quarterly installments,
commencing from March 31, 2026.

The loan is secured by a pari-passu first charge on all movable and immovable properties of the project, including plant and machinery, spares, tools, furniture,
fixtures, vehicles, raw materials, stock-in-trade, and inventory. It also includes a pari-passu first charge on all cash flows, receivables, book debts, and revenues,
along with intangible assets such as goodwill, uncalled capital, and intellectual property. Additionally, a pari-passu first charge is created on project documents,
clearances, letters of credit, guarantees, performance bonds, insurance contracts, Trust and Retention Account (TRA), Debt Service Reserve, and all other reserves
and bank accounts. The loan is further secured by a pledge of 51% of the paid-up share capital and pledge/hypothecation/assignment of 100% of USL brought in
as Project Promoter Capital.

()) Term loan from Kotak Infrastructure Deb¢ Fund Limited amounting to INR 992.98 (March 31, 2024: INR Nil) net of processing charge in Avaada
SataraMH Private Limited

Indian rupee long term loan from Kotak Infrastructure Debt Fund Limited carries annual interest rate of 8.70 % p.a, linked to NIIF IFL 5-year Benchmark Rate
plus spread, payable at the end of every month. The principal amount of facility is repayable in 64 structured quarterly instalments commencing from 31 March,
20235. The loan is secured by first pari passu charge on entire movable assets, intangible assets and immovable properties {both present and future) including solar
modules, other inventory, receivables, machinery spares, frechold land, leaseheld rights; first pari passu charge on cash and bank accounts, including escrow
accounts and debt service reserve account (DSRA) or permitted investments or irrevocable bank guarantee, all current assets including receivables and book debts
{both present and future); first pari passu charge on all the rights, title, interest, benefits, ¢laims and demand in project agreement (including amendmenis in project
agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party to the project
agreement, assignment of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by the AEPL in
case of an event of default, The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by Avaada Energy Private Limited
representing $1% of paid-up share capital/CCDs, NCDs.

(K)Term loan from Canara Bank amounting to INR 3,288.98 (March 31, 2024 : INR 3,471.81) net of processing charge in Avaada MHSustainable
Private Limited.

Indian rupee long term loan from Canara Bank carries annual interest rate linked to 1 year MCLR of Canara Bank plus 0.25% spread fixed during operations
payable at the end of every month. The principal amount of facility is repayable in 216 structured monthly instalmenis. The loan is secured by first pari passu
charge on entite movabie assets, intangible assets and immovabie properties (both present and future);first pari passu charge on all movable assets(both present and
future} including plant, machinery, stock, recievable, cashflow, current assets, recievable, bookdebt and revenue. First pari passu charge on all rights, titles, interest
.benifits .claims and demands in project documents. First pari passu charge on cash and bank accounts, including escrow accounts and debt service reserve account
{DSRAY, first pati passu charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement). The
loan is also secured by pledge of shares, CCDs, NCDs in the Company, held by Avaada Energy Private Limited representing 51% of paid-up share capital/CCDs.
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()Term loan from Central Bank of India amennting to INR 1,375.47 (March 31, 2024 : INR 1,443.44) net of processing charges in Avaada
MHSustainable Private Limited

Indian rupee long term loan from Central Bank casries annual interest rate linked to 1 year MCLR of Canara Bank plus 0.25% spread fixed during operations
payable at the end of every month. The principal amount of facility is repayable in 216 structured monthly instalments. The loan is secured by first pari passu
charge on entire movable assets, intangible assets and immovabie properties (both present and finure);first pari passu charge on all movable assets(both present and
future) including plant, machinery, stock, recievable, cashflow, current assets, recievable, bookdebt and revenue. First pari passu charge on all rights, titles, interest
Jbenifits ,claims and demands in project documents. First pari passu charge on cash and bank accounts, including escrow accounts and debt service reserve account
(DSRA); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement). The
loan is also secured by pledge of shares, CCDs, NCDs in the Company, held by Avaada Energy Private Limited representing 51% of paid-up share capital/CCDs,

(m)Term loan from Canzra Bank amounting to INR 2,151.11 (March 31, 2024 : INR 1,972.43} net of processing charges in Avaada Sunshine Energy
Private Limited

Indian rupee long term loan from Canara Bank currently carries annual interest rate of 9.50% catculated on basis on 1 year MCLR of Canara Bank +0.60%. The
ROT will reset on COD / 1 year from date of first disbursement whichever is earlier and every year thereafier. The principal amount is repayable in 78 structured
Quarterly instalments commencing from June 30, 2025, The loan is secured by first charge on entire Immovable properties, movable properties and assets,
including plant & machinery, machinery spares, equipment, tools & accessories, furniture, fixtures, vehicles, and all other movable assets {both present and
future); Operating cash flows, book debts, receivables, commissions, revenues, Trust & Retention Account including DSRA and other reserves (both present and
future); First charge on all the rights, titles, interests, benefits, claims and demands in Project Documents/ contracts, all Insurance Contracts and Insurance
Proceeds). The loan is also secured by Pledge- 30% of Equity Shares and 30% of CCDs of the company and NDU for 21% equity shares/CCD’s and conditional
corporate guarantee issued by Avaada Energy Pvt Ltd .The Company has not defaulted in repayment of interest and principal amount during the vear ended March
31,2025,

{n)Term loan from Punjab National Bank (PNB) amounting to INR 1,740.56 (March 31, 2024: INR 1,311.73) net of processing charges in Avaada
Sunshine Energy Private Limited

Indian rupee long term loan from Punjab National Bank currently carries annual interest rate of 9.50% calculated on basis on 1 vear MCLR of PNB Bank +0.55%
(effective ROI will be linked to Canara Bank by adjusting the spread). The RO{ will reset on COD / 1 year from date of first disbursement whichever is earlier and
every year thereafier. The principal amount is repayable in 78 structured Quarterly instalments commencing from June 30, 2025, The loan is secured by first
charge on entire Immovable properties, movable properties and assets, including plant & machinery, machinery spares, equipment, tools & accessories, furniture,
fixtures, vehicles, and all other movable assets (both present and future); Operating cash flows, book debis, receivables, commissions, revenues, Trust & Retention
Account including DSRA and other reserves (both present and future); First charge on all the rights, titles, interests, benefits, claims and demands in Project
Documents/ contracts, all Insurance Contracts and Insurance Proceeds). The loan is also secured by Pledge- 30% of Equity Shares and 30% of CCDs of the
company and NDU for 21% equity shares/CCD’s and conditional corporate guarantee issued by Avaada Energy Pvt Ltd which shall be valid upto creation of
DSRA or perfection of security whichever is later. The Company has not defaulted in repayment of interest and principal amount during the year ended March 31,
2025,

{0)Term loan from Indian Bank amounting to INR 967.53 (March 31, 2024: INR 733.12) net of processing charges in Avaada Sunshine Energy Private
Limited

Indian rupee long term loan from Indian Bank currently carries annual interest rate of 9.50% calculated on basis on 1 year MCLR of Indian Bank +0.60%
{effective ROI will be linked to Canara Bank by adjusting the spread). The ROI will reset on COD / 1 year from date of first disbursement whichever is earlier and
every year thereafter. The principal amount is repayable in 78 structured Quarterly instalments commencing from June 30, 2025. The toan is secured by first
charge on entire Immovable properties, movable properties and assets, including plant & machinery, machinery spares, equipment, tools & accessories, furniture,
fixtures, vehicles, and all other movable assets (both present and future); Operating cash flows, book debts, receivables, commissions, revenues, Trust & Retention
Account including DSRA and other reserves (both present and future); First charge on all the rights, titles, interests, benefits, claims and demands in Project
Documents/ contracts, all Insurance Contracts and Insurance Proceeds). The loan is also secured by Pledge- 30% of Equity Shares and 30% of CCDs of the
company and NDU for 21% equity shares/CCI}'s and conditional corporate guarantee issued by Avaada Energy Pvt Ltd which shall be valid upto creation of
DSRA or perfection of security whichever is later. The Company has not defaulted in repayment of interest and principal amount during the year ended March 31,
2025
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{p)Term loan from Yes Bank amounting to INR 2,854.66 (March 31, 2024 : INR 1,074.65) net of processing charges in Avaada Indsolar Private Limited

Indian rupee long term loan from Yes Bank Limited carries annual interest rate of 9.08% (linked to 3M T-Bill with the Spread of 2.65%) with the quarterly interest
rate reset on 1st of the reset month. The principal amount is repayable in 73 structured quarterly instalments commencing from June 30, 2023, The loan is secured
by first charge on of entire movable properties, both present and future, including movable plant and machinery, machinery spares, tools and accessories, furniture,
fixtures, raw material, stock-in-trade, and inventory; first charge on entire immovable properties of the Project, both present and future including mortgage of
project land; first charge on the entire cashflows, receivables, book debts and revenues; first charge on entire intangible assets of the Project, including goodwill,
uncalled capital, and intellectual property; first charge on all the rights, title, interest, benefits, claims and demands, Trust & Retention Account including DSRA
and other reserves (both present and future), first charge on afl the rights, title, interest, benefits, claims and demand in project agreement (including amendments in
project agreement), clearances , insurance,any guarantee, warrant , Jetter of credit, performance bond provided by any party to the project agreement The loan is
also secured by pledge of shares, in the Company, held by Avaada Energy Private Limited representing 51% of paid-up share capital and conditional corporate
guarantee from Avaada Energy Privat¢ Limited. The Company has not defaulted in repayment of interest and principal amount during the financial year ended
March 31, 2025

The company has refinance the loan during the year on March 29, 2025 and the repayment of the loan is done on April 9, 2025.

{q) Term loan from Kotak Mahindra Bank Limited (KMBL) amounting to INR 657.64 (March 31, 2024 : INR 769.28) net of processing charges in
Solarsys Non-Conventional Energy Private Limited

Indian rupee long term loan from KMBL carries annual interest rate of Repo Rate plus 210 Basis points payable at the end of every month with effective interest
rate of 8.60% p.a. The principal amount is repayable in 49 structured quarterly instalments commencing from December 31, 2023. The loan is secured by first
charge on entire movable assets, intangible assets and immovable propertics (both present and future) including solar modules, other inventory, receivables,
machinery spares, frechold land, leaschold rights; first charge on cash and bank accounts, including escrow accounts and debt service reserve account (DSRA) or
irrevocable bank guarantee, all current assets including receivables and book debis (both present and future); first charge on all the rights, title, interest, benefits,
claims and demand in project agreement (inclading amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under
module supplicr agreement provided by any party to the project agreement, assignment of insurance policies relating to the project, assignment of unsecured loans
by the AEPL in case of an event of default. The loan is also secured by pledge of shates, CCDs, NCDs in the Company, held by Avaada Energy Private Limited
represetiting 51% of paid up equity share capital and 108% of other securities other than equity shares, The Company has not defaulted in repayment of interest and
principal amount during the financial year ended March 31, 2025,

{r) Term loan from Kotal Mahindra Bank Limited amounting to INR 148,37 (March 31, 2024 : INR 131.35) net of processing charges in Avaada Non-
Conventional Energy Private Limited

Indian rapee long ierm loan from KMBL carries annwal interest rate of Repo Rate plus 210 Basis points payable at the end of every month with effective interest
rate of 8.60% p.a. The principal amount is repayable in 33 structured quarterly instalments commencing from December 31, 2023, The loan is secured by first
charge on entire movable assets, intangible assets and immovable properties (both present and future) including solar modules, other inventory, receivables,
machinery spares, freehold land, leasehold rights; first charge on cash and bank accounts, including escrow accounts and debt service reserve accoumt (DSRA) or
irrevocable bank guarantee, all current assets including receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits,
claims and demand in project agreetnent (including amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under
module supplier agreement provided by any parfy to the project agreement, assignment of insurance policies relating to the project, assignment of unsecured loans
by the AEPL in case of an event of default. The loan is also secured by pledge of shares, CCDs, NCDs in the Company, held by Avaada Energy Private Limited
representing 51% of paid up equity share capital and 100% of other securities other than equity shares. The Company has not defaulted in repayment of interest and
principal amount during the financial year ended March 31, 2025.

(s) Term loan from Union Bank of India (UBI) INR 1,445.39 (March 31, 2024: INR Nil) net of processing charges Avaada Inclean Private Limited

Indian rupee long term loan from Union Bank of India, carries annual interest rate of lyear MCLR prevailing on the date of first disbursement plus 33 Basis
points payable at the end of every month with effective interest rate of 9.30% p.a. The principal amount is repayable in 76 structured quarterly instalments
commencing from September 30, 2026. The loan is secured by first charge by way of mortgage and charge over all immovable fixed assets of the Borrower
including land related to Common Infrastructure pertaining to the Project as well as leasehold rights of Project land if any, , first charge on entire movable
propetties of the Borrower pertaining to the Project, including plant and machinery, machinery spares, equipment’s, tools and accessories, furniture, fixtures,
vehicles and all other movable assets, present and future including the Common Infrastructure, all borrower's intangible, goodwill, uncalled capital present and
future, all the borrower's current assets including but not limited to book debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and
whenever arising both present and firture, first charge by way of hypothecation over all accounts of the borrower, including the trust and Retention account and the
sub accounts, Debt service reserve account, any letter of credit and other reserves and any other bank account of the borrower wherever maintained, both present
and future, first charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances
.,any guarantee, wartant , letter of credit, performance bond provided by any party to the project agreement. The loan is also secured by Pledge of 51% of Equity
Shares, Preference shares, CCDs and OCDs (held by AEPL i.e. the Promoter Company) if amy and a conditional corporate gnarantee issued by Avaada Energy
Private Limited which will be e later of (a) COD (b) completion of 1 billing eycle of the Project (¢} creation & perfection of Security.
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Notes to consolidated financial statements for the year ended March 31, 2025
{All amounits in INR millions unless stated otherwise)

(t) Term loan from Bank of India INR 736.94 {(March 31, 2024: INR Nil) net of processing charges Avaada Inclean Private Limited

Indian rupee fong term loan from Bank of India, carries annual interest rate of 1 year MCLR prevailing on the date of first disbursement plus 40 Basis points
payable at the end of every month with effective interest rate of 9.30% p.a. The Spread has been adjusted to match the effective interest rate of Union Bank of India
{(lead bank) on the date of first disbursement. The loan is secured by first charge by way of mortgage and charge over all immovable fixed assets of the Borrower
including land related to Common Infrastructure pertaining to the Project as well as leaschold rights of Project land if any, , first charge on entire movable
properiies of the Borrower pertaining to the Project, including plant and machinery, machinery spares, equipment's, fools and accessories, furniture, fixtures,
vehicles and all other movable assets, present and future including the Commeon Infrastructure, all borrower's intangible, goodwill, uncalled capital present and
future, all the borrower's current assets including but not limited to book debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and
whenever arising both present and future, first charge by way of hypothecation over all accounts of the borrower, including the trust and Retention account and the
sub gecounts, Debt service reserve account, any letter of credit and other reserves and any other bank account of the borrower wherever maintained, both present
and future, first charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances
,any guarantee, warrant , letter of credit, performance bond provided by any party to the project agreement. The loan is also secured by Pledge of 51% of Equity
Shares, Preference shares, CCDs and OCDs (held by AEPL i.e. the Promoter Company) if any and a conditional corporate guarantee issued by Avaada Energy
Private Limited which will be valid till the later of (a) COD (b) completion of 1 billing cycle of the Project (¢) creation & perfection of Security.

(u) Term loan from Export Import Bank of India INR 1,177.99 (March 31, 2024: INR Nil) net of processing charges Avaada Inclean Private Limited
Indian rupee long term loan from Export Import Bank of India, carries annnal interest rate of 1 year MCLR prevailing on the date of first disbursement plus 105
Basis points payable at the end of every month with effective interest rate of 9.30% p.a. The Spread has been adjusted to match the effective interest rate of Union
Bank of India (lead bank) on the date of first disbursement. The principal amount is repayable in 76 structured quarterly instalments commencing from September
30, 2026. The loan is secured by first charge by way of mortgage and charge over all immovable fixed assets of the Botrower including land related 1o Common
Infrastructure pertaining to the Project as well as leasehold righis of Project land if any, , first charge on entire movable properties of the Borrower pertaining to the
Project, including plant and machinery, machinery spares, equipment's, tools and accessories, furniture, foxtures, vehicles and all other movable assets, present and
future including the Common Infrastructure, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but
not limited to book debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, first charge
by way of hypothecation over all accounts of the borrower, including the frust and Retention account and the sub accounts, Debt service reserve account, any letter
of credit and other reserves and any other bank account of the borrower wherever maintained, both present and futture, first charge on all the rights, title, interest,
benefits, claims and demand in project agreement (including amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance
bond provided by any party to the project agreement. The loan is also secured by Pledge of 51% of Equity Shares, Preference shares, CCDs and OCDs (held by
AEPL i.e. the Promoter Company) if any and a conditional corporate guarantee issued by Avaada Energy Private Limited which will be valid till the later of (a)
COD (b) completion of 1 billing cycle of the Project (¢} creation & perfection of Security.

(v} Term loan from Indusirial Development Bank of India (IDBI } INR 292.60 (March 31, 2024: INR Nil) net of processing charges Avaada Inclean
Private Limited

Indian rupee long term loan from IDBI Bank, carries annual inferest rate of 3 month MCLR prevailing on the date of first disbursement plus 45 Basis poinis
pavable at the end of every month with effective interest rate of 9.30% p.a. The Spread has been adjusted to match the effective interest rate of Union Bank of India
(lead bank) on the daie of first disbursement. The principal amount is repayable in 76 structured quarterly instalments commencing from September 30, 2026. The
loan is secured by first charge by way of morigage and charge over all immovable fixed assets of the Borrower including land related to Common Infrastructure
pertaining fo the Project as well as leaschold rights of Project land if any, , first charge on entire movable properties of the Borrower pertaining to the Project,
including plant and mechinery, machinery spares, equipment's, tools and accessories, furniture, fixtures, vehicles and all other movable assets, present and future
including the Common Infrastructure, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not
limited to book debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, first charge by
way of hypothecation over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of
credit and other reserves and any other bank account of the borrower wherever maintained, both present and future, first charge on all the rights, title, interest,
benefits, claiins and demand in project agreement {including amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance
bond provided by any party to the project agreement. The loan is also secured by Pledge of 51% of Equity Shares, Preference shares, CCDs and OCDs (held by
AEPL i.e. the Promoter Company) if any and a conditional corporate guarantee issued by Avaada Energy Private Limited which will be valid till the later of (a)
COD (b} completion of 1 billing cycle of the Project {c) creation & perfection of Security.
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{w) Term loan from Yes Bank Liéd INR 883.22 (March 31, 2024: INR Nil} net of processing charges Avaada Inclean Private Limited

Indian rupee long term loan from YES Bank Ltd, carries annual itterest rate of 3 month T- Bill with quarterly reset on 1st of every month and Spread of 239 basis
point payable at the end of every month with effective interest rate of 9.11% p.a. at present. The principal amount is repayable in 76 structured quarierly
mstalments commencing from September 30, 2026, The loan is secured by first charge by way of mortgage and charge over all immovable fixed assets of the
Borrower including land related to Common Infrastructure pertaining to the Project as well as leasehold rights of Project land if any, , first charge on entire
movable properties of the Borrower pertaining to the Project, including plant and machinery, machinery spares, equipment's, tools and accessories, furniture,
fixtures, vehicles and all other movable assets, present and future including the Common Infrastructure, all borrower's intangible, goodwill, uncalled capital
present and future, all the borrower's current assets including but not limited to book debts, operating cash flows, receivables, commissions, revenue of whatseever
nature and whenever arising both present and future, first charge by way of hypothecation over all accounts of the bortower, including the trust and Retention
account and the sub accounts, Debt service reserve account, any letter of credit and other reserves and any other bank account of the borrower wherever
maintained, both present and future, first charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project
agreement), clearances ,any guarantee, warrant , letter of credit, performance bond provided by any party to the project agreement. The loan is also secured by
Pledge of 51% of Equity Shares, Preference shares, CCDs and OCDs (held by AEPL i.e. the Promoter Company) if any and a conditional corporate guaraniee
issued by Avaada Energy Private Limited which will be valid till the later of (a) COD (b} completion of 1 billing cycle of the Project (¢) creation & perfection of
Security.

(x) Term loan from Axis Bank amounting to INR 902.75 (March 31, 2024: Nil) net of processing charges in Avaada GJSustainable Private Limited
Indian rupee long term loan from Axis Bank Limited (ABL) which carries interest rate of 9.00% with quarterly reset payable at the monthly rest. The principal
amouni is repayable in 12 structured quarterly instalments commencing from March 31, 2027, The loan is secured by first charge on entire movable properties,
including plant and machinery, machinery spares, equipment's, tools and accessories, furniture, fixtures, vehicles, stocks and all other movable assets, present and
future, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debts, operating
cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, first charge by way of hypothecation over all
accounts of the borrower, including the bank accounts and the sub accounts, any letter of credit and other reserves and any other bank account of the borrower
wherever maintained, both present and future, first charge on all the rights, title, interest, benefits, claims and demand in project agreement {including amendmenis
in project agreement), clearances, any guarantee, warrani, letter of credit, performance bond provided by any party to the project agreement. The loan is also
secured by Pledge of $1% of Equity Shares and 51% of OCDs till currency of the loan and corporate guarantee issued by Avaada Energy Private Limited, the
holding Company.

(y) Term loan from Standard Chartered amounting to INR 1313.85 (March 31, 2024: Nil) net of processing charges in Avaada GJSustainable Private
Limited

Indian rupee long term loan from Standard Chartered Bank (SCB) which carries interest rate of 9.00% with quarterly reset payable at the monthly rest. The
principal amount is repayable in 12 struchured quarterly instalments commencing from March 31, 2027. The loan is secured by first charge on entire movable
properties, including plant and machinery, machinery spares, equipment’s, tools and accessories, farniture, fixtures, vehicles, stocks and all other movable assets,
present and future, atl borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debis,
operaling cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, first charge by way of hypothecation
over all accounts of the borrower, including the bank accounts and the sub accounts, any letter of credit and other reserves and any other bank account of the
borrower wherever maintained, both present and future, first charge on all the rights, title, interest, benefits, claims and demand in project agreement (including
amendments in project agreement), clearances, any guarantee, warrant, letter of credit, performance bond provided by any party to the project agreement. The loan
is also secured by Pledge of 51% of Equity Shares and 51% of OCDs till currency of the loan and corporate guarantee issued by Avaada Energy Private Limiied,
the holding Company.

(z) Term loan from HSBC Ltd amounting to INR 2,034.58 (March 31, 2024 : INR 2,115.63) net of processing charges in Avaada Clean TNProject
Private Limited

Indian rupee long term loan from HSBC Bank carries interest rate linked 6 months MCLR of HSBC Bank plus spread of ¢ Basis Point. The principal amount is
repayable in 76 structured quarterly instalments . The bank has the option to call for principal outstanding at the end of 5 years. The loan is secared by first charge
on entire movable assets, intangible assets(including but not limited to goodwill) and immovable properties of the Project (both present and future),First charge on
tangible assets, inventory, receivables, machinery spares, leasehold rights; first charge on cash and bank accounts, including TRA accounts and debt service
reserve account (DSRA), all current assets including receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits,
claims, clearances, insurance contracts etc. The loan is also secured by pledge of 51% equity shares.Corporate guarantee issued by Rohilik Energy Pvt Ltd,
Gobindsagar Energy Pvt Lid and Matatila Energy Pvt Ltd (CG is limited to the extent of value of mortgaged properties). The Company has not defaulted in
repayment of interest and principal amount during the financial year ended March 31, 2025




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2025
{All amounts in INR millions unless stated otherwise)

{aa) Term loan from Bank of Maharashtra amounting to INR 948.32 (March 31, 2024 :Nil } net of processing charges in Avaada SunEnergy Private
Limited

Indian rupee long term loan from Bank of Maharashtra carries annual interest rate of 1 Year MCLR Rale prevailing on the date of initial disbursement plus 70
Basis points payable at the end of every month with effective interest rate of 9.40% p.a. The principal amount is repayable in 74 structured quarterly instalments
conunencing from March 31, 2026. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and
future} including solar modules, other inventory, receivables, machinery spares, freehold land, leasehold rights; first charge on cash and bank accounts, including
escrow accounts and debt service reserve account (DSRA) or irrevocable bank guarantee, all current assets including receivables and book debts {both present and
future); first charge on all the rights, title, interest, benefits, claims and demand in project agreement {including amendments in project agreement), clearances ,any
guarantee, warrani , Jetter of credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment of insurance
policies relating to the project, assignment of unsecured loans by the AEPL in case of an event of default. The loan is also secured by pledge of shares of 30% and
Non Disposal Undertaking of 21% of total equity share capital held by Avaada Energy Private Limited and charge on all sub-debt, NCDs / CCDs / OCDs (as
applicable) extended by by Avaada Energy Private Limited in relation to the Project. The loan is also secured by a corporale guarantee by Promoter i.e. Avaada
Energy Private Limited, valid upta COD, Security perfection and obtaining external credit rating of “A™ category for the project.

(ab) Term loan of INR 0.16 {March 31, 2024: INR 2.01) from Lexus finzncial services net of processing charges in Avaada Clean Project Private
Limited.

Indian rupee long term Joan is vehicle loan and camied annual interest rate 6.91 % -7.5% p.a.. Loan is secured against the vehicle and repayable in 36 equal
monthly.

Term loan from financial institutions

(a¢) Term loan from India Infrastructure Finance Subsidiary Company Limited amounting to INR 2,190.68 (March 31, 2024 : INR 2,303.68) net of
processing charges in Avaada MHSustainable Private Limited

Indian rupee long term loan from IIFCL carries annual interest rate linked to 1 year MCLR of Canara Bank plus 0.25% spread fixed during operations payable at
the end of every month. The principal amount of facility is repayabie in 216 structured monthly instalments. The loan is secured by first pari passu charge on entire
movable assets, intangible assets and immovable propertics (both present and future);first pari passu charge on all movable assets(both present and future)
including plant, machinery, stock, recievable, cashflow, current assets, recievable, bookdebi and revenue. First pari passu charge on all rights, titles, interest
Jbenifits .claims and demands in project documents. First pari passu charge on cash and bank accounts, including escrow accounts and debt service reserve account
(DSRA); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project agreement {including amendments in project agreement). The
loan is also secured by pledge of shares, CCDs, NCDs in the Company, held by Avaada Energy Private Limited representing 51% of paid-up share capital/CCDs.

(ad) Term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NIIF IFL) amounting to INR 1,339.91 (March 31,
2024: INR NIL) net of processing charge in Avaada SataraMH Private Limited

Indian rupee long term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NIIF [FL) carries annual interest rate of 8.80 % p.a
linked to NIIF IFL 3-year Benchmark Rate plus spread, payable at the end of every month. The principal amount of facility is repayable in 64 structured quarterly
instalments commencing from 31 March, 2025. The loan is secured by first pari passu charge on entire movable assets, intangible assets and immovable properties
(both present and future) including solar modutes, other inventory, receivables, machinery spares, frechold land, leasehold rights; first pari passu charge on cash
and bank accounts, including escrow accounts and debt service reserve account (DSRA) or permitted investments or irrevocable bank guarantee, all current assets
including receivables and book debts (both present and future), first pari passu charge on all the rights, title, interest, benefits, claims and demand in project
agreement (including amendments in project agreement), clearances ,any guarantee, warrant , leiter of credit, performance bond under module supplier agreement
provided by any party to the project agreement, assignment of insurance policies, project documents, all clearances and approvals relating to the project,
assignment of unsecured loans by the AEPL. in case of an event of default. The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company,
held by Avaada Energy Private Limited representing 51% of paid-up share capital/CCDs, NCDs.

(a€} Term loan from NIIF(IFL) NIIF Infrastructure Finance Limited amounting te INR 678,44 (March 31, 2024: INR 770.42) net of processing charges
of processing charges in Avaada Sustainable Energy Private Limited.

Indian rupes long term loan from NIIF IFL carries annual interest rate of NIIF IFL 5-year benchmark rate prevailing on the date of each disbursement plus 65 basis
points payable at the end of every month with effective interest rate of 8.90% p.a. The principal amount is repayable in 51 structured quarterly instalments
commencing from September 30, 2020. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and
future} including solar modules, other inventery, receivables, machinery spares, freehold land, leasehold rights; first charge on cash and bank accounts, including
escrow accounts and debt service reserve account or imevocable bank guarantee, all current assets including receivables and book debis {(both present and future);
first charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances .any
goarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party to the project agresment, assignment of insurance
policies relating to the project, assignment of unsecured loans by the AEPL in case of an event of default. The loan is also secured by pledge of shares, CCDs,
NCDs in the Company, held by Avaada Fnergy Private Limited representing 51% of paid-up share capital. The Company has not defaulted in repayment of

interest and pringipal amount dug ial yea: ended March 31, 2025.
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Avaada Ventures Private Limited

CIN:- U3S106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounis in INR millions unless stated otherwise)

(af} Term loan from NIIF Infrastructure Finance Limited (NIIFIFL) amounting te INR 1,153.2% (March 31, 2024 : INR 1,356.73) net of processing
charges in Solarsys Non-conveniional Energy Private Limited.

Indian rupee long term loan from NIF IFL carries annual interest rate of NIIF IFL 5year Benchmark Rate prevailing on the date of each disbursement plus 30 Basis
points payable at the end of every month with effective interest rate of 8.50% p.a. The principal amount is repayable in 64 structured quarterly instalments
commencing from June 30, 202). The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and future)
including solar modules, other inventory, receivables, machinery spares, freehold land, leasehold rights; first charge on cash and bank accounts, including escrow
accounts and debt service reserve account {DSRA) or irrevocable bank guarantee, all current assets including receivables and book debts (both present and future);
first charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances ,any
guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment of insurance
policies relating to the project, assignment of unsecured loans by the AEPL in case of an event of default. The loan is also secured by pledge of shares, CCDs,
NCDs in the Company, held by Avaada Energy Private representing 51% of paid up equity share capital and 100% of other securities other than equity shares. he
Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2023,

(ag) Term loan from NIIF Infrastructure Finance Limited amounting to INR 269.87 (March 31, 2024: INR 333.81) net of processing charges in Avaada
Non-conventional Energy Private Limited.

Indian rupee long term loan from NIIF IFL carries annual interest rate of NEF IFL Sycar Benchmark Rate prevailing on the date of each disbursement plus 30 Basis
points payable at the end of every month with effective interest rate of 8.50% p.a. The principal amount is repayable in 52 structured quarterly instalments
commencing from June 30, 2021. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and future)
including solar modules, other inventory, receivables, machinery spares, frechold land, leasehold rights; first charge on cash and bank accounts, including escrow
accounts and debt service reserve account (DSRA) or irrevocable bank guarantes, all current assets including receivables and book debts (both present and future);
first charge on all the rights, tifle, interest, benefits, claims and demand in project agreement (incloding amendmenis in project agreement), clearances, any
guaranitee, warrant, letter of credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment of insurance
policies relating to the project, assignment of unsecured loans by the AEPL in case of an event of default.. The loan is also secured by pledge of shares, CCDs,
NCDs in the Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 100% of other securities other than equity
shares. The Company has not defaulted in repayment of interest and principal amoumt during the financial year ended March 31, 2025,

(ah) Term loan from Power Finance Corporation Limited amounting to INR 181.03 (March 31, 2024: INR 189.99) net of processing charges in Avaada
Clean Energy Private Limited.

Indian rupee long term loan from Power Finance Corporation Limited (PFC) which carries interest rate of 8.50% with 3 year reset payable at the monthly rest. The
principal amount is repayable in 224 siructured monthly instalments commencing from April 15, 2021. The loan is secured by first charge on entire movable
properties, including plant and machinery, machinery spares, equipment's, tools and accessories, furniture, fixtures, vehicles, stocks and all other movable assets,
present and future, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debts,
operating cash flows, receivables, conunissions, revenue of whatsoever nature and whenever arising both present and future, first charge by way of hypothecation
over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of credit and other
reserves and any other bank account of the borrower wherever maintained, both present and future, first charge on all the rights, title, interest, benefits, claims and
demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant , letter of credit, performance bond provided by any
party to the project agreement. The loan is also secured by Pledge of 51% of Equity Shares and 51% of CCDs of Subsidiary Company till currency of PFC loan
and corporate guarantee issued by Avaada Energy Private Limited, the holding Subsidiary Company

{ai) Term lean from REC Limited amounting ¢to INR Nil (March 31, 2024 : INR 10,666.88) net of processing charges in Avaada Sunce Energy Private
Limited.

Indian rupee long term loan from REC Limited carries annual interest rate ranging from 8.75% p.a. to 10.75% p.a. payable at the end of every Month. Rebate of 25
basis point is available after 3 month post COD of the project. The principal amount is repayable in 213 structured monthly instalments commencing from February
28, 2023. The loan is secured by first charge by way of mortgage/mortgage of lease hold rights of all immovable properties including project land, first charge on
all movable properties, including plant and machinery, machinery spares, equipment’s, tools and accessories, furniture, fixtures, vehicles, stocks and all other
movable assets, present and future, all the present and future book debis, bills, receivables, operating cash flows, monies including bank accounts, claims of all
kinds and stocks including consumables and other general stores; first charge on all bank accounts including trust and retention account, first charge on all the
rights, title, interest, benefits, claims and demands in project agreement (including amendments in project agreement), clearances ,any guarantee, warrant , letter of
credit, performance bend provided by any party to the project agreement. The loan is also secured by corporate guarantee issued by Avaada Energy Private Ltd and
pledge of shares in the Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 51% of CCDs.

As per the Facility Agreement dated August 14, 2020, the Company has to comply with certain financial and non finaneial covenants. The Financial Covenants
shall be calculated annually with reference to the annual audited financial statements and the first festing of compliance with Financial Covenants shall be done
from the first fult Fiscal Year of operation of the Project (i.e. year ending March 31, 2024) and, thereafter, for every Fiscal Year till the Final Settlement Date. The
Company has complied with non-financial covenants applicable as per the Facility Agreement. The loan has been fully repaid on April 2, 2024 by replacement of
loan from NABFID.
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{All amounts in INR milliotts unless stated otherwise)

{aj) Term loan from India Infrastructure Finance Company Lid. {{[IFCL) amounting to INR 3,852.35 (March 31, 2024 : Nil) in Avaada Sunce Energy
Private Limited

Indian rupee long term loan from IFCL carries annual interest rate of Base Rate of IIFCL (8.00%%) prevailing on the date of each disbursement plus 30 Basis points
payable at the end of every month with effective interest rate of 8.30%p.a. The principal amount is repayable in 77 structured quarterly instalments commencing
from June 30, 2024. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and future) including
solar modules, other nventory, receivables, machinery spares, freehold land, leaschold rights; first charge on cash and bank accounts, including ¢scrow accounts
and debt service reserve account (DSRA) or mutual fimds’ investments in permitted investments or irrevocable bank guarantee, all current assets including
receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits, claims and demand in projeci agreement (including
amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any pasty
to the project agreement, assignment of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by
the AEPL in case of an event of defauli. The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by Avaada Energy Private
Limited representing 51% of paid-up share capital, NDU over 25% of equity shares and assignment of 100% of unsecured loan of the company. The loan is also
secured by an inter Subsidiary Company wndertaking for pooling of surplus cash between Avaada RIHN Pvt Lid, Avaada Sunce Energy Pvt Ltd, Avaada Sunrays
Energy Pvi Lid & Avaada Sustainable RJProject Pvt Ltd. for surplus cash pooling in case of shortfall specifically debt servicing, The Subsidiary Company has not
defaulied in repayment of interest and principal amount during the financial year ended March 31, 2025.

{ak) Term lean frem Power Finance Corporation Limited (PFC) amounting te INR 1,411.11 (March 31, 2024 : INR 1,481.60) net of processing charges
in Avaada non conventional Upproject Private Limited

Indian rupee long term loan from PFC Limited carries annual interest rate of 8.50% p.a. with 3 year reset payable at the monthly rest. The principal amount is
repayable in 204 struciured monthly instalments commencing from April 15, 2022. The loan is secured by first charge by way of mortgage over all immovable
properties, present and future, first charge on entire movable properties, including plant and machinery, machinery spares, equipment’s, tools and accessories,
furniture, fixtures, vehicles and all other movable assets, present and future, all borrower's intangible, goodwill, uncalled capital present and future, all the
borrower's debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, first charge by way
of hypothecation over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of credit
and other reserves and any other bank account of the borrower wherever maintained, both present and future, first charge on all the rights, title, interest, benefits,
claims and demand in project agreement (including amendments in project agreement), clearances , insurance,any guarantee, warrant , letter of credit, performance
bond provided by any party to the project agreement. The loan is also secured by Pledge of 51% of Equity Shares and 51% of CCDs and conditional corporate
guarantee issued by Avaada Energy Private Limited.

{al)Term loan from NIIF Infrastructure Finance Limited amounting to INR 1,408.44 (March 31, 2024 : INR 1,519.44) net of processing charges in
Avaada MHBuldhana Private Limited

Indian rupee long term loan from NHF IFL carries annual interest rate of NIIF IFL 5 year Benchmark Rate prevailing on the date of each disbursement plus 30
Basis points payable at the end of every month with effective interest rate of 8.50% p.a, The Lenders have the right to reset the Interest Rate on the date falling on
the expiry of every 3 years from the date of first disbursement and every 3 years thereafter The principal amount is repayable in 74 structured quarterly instalments
commencing from December 31, 2022, The loan is secured by first charge on entire movable assets, intangible assets (including but not limited to goodwill,
undertaking and uncalled capital) both present and future of the Borrower and immovable properties (beth present and future) of the Borrower including solar
modules, other inventory, receivables, machinery spares, first charge on all present and future immovable properties both freehold and leasehold held by Viraj Solar
Maharashtra Pvt Ltd for the Project together with the structures and appurtenances, , First charge on all bank account of the Bommower including but not limited to
escrow accound and DSRA. First charge on all fixed and curtent assets of the Borrower including revenue and receivable, the book debts, operating cash flows and
all other commissions (both present & fiture) First charge on all the rights, title, interest, benefits, ¢laims and demands whatsoever of the Borrower through deed of
hypothecation in Project Documents (both present & future) (including but not limited to EPC Contracts, PPA, Insurance Contracts) as amended, varied or
supplemented from time 1o time; the Clearances, subject to Applicable Law and any Letter of Credit ,Guarantee, Performance Bond, Corporate Guarantee, Bank
Guarantee or Warranty (including contractor guarantees) provided by any party/counter party under the Project Documents,pledge of 51% shares, CCDs or any
other instrument held by Viraj Solar Maharashtra Private Ltd in the Company. The loan is also secured by inter Company undertaking for surplus cash payment
structure between Avaada MHKhamgaon Pvt Lid & Avaada MHBuldhana Pvt Lid for surplus cash pooling in case of shortfall specifically debt servicing.

The Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2025.
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{am) Term loan from NIIF Infrastructure Finance Limited amounting to INR 1,494.02 (March 31, 2024: INR 1,620.07) net of processing charges in
Avaada MHKhamgaon Private Limited

Indian rupee long term loan from NIIF IFL carries annval interest rate of NIIF EFL 5 year Benchmark Rate prevailing on the date of each disbursement plus 30
Basis points payable at the end of every month with effective interest rate of 8.50%p.a. The principal amount is repayable in 74 structured quarterly instalments
commencing from December 31, 2022, The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and
future) of the Project including solar modules, other inventory, receivables, machinery spares, first charge on all present and future immovable properties both
frechold and leasehold held by Vira) Solar Maharashtra Pvt Ltd for the Project, first charge on cash and bank accounts, including escrow accounts and debt service
reserve account (DSRA), investments etc., all current assets including receivables and book debts (both present and future); first charge on all the rights, title,
interest, benefits, claims and demand in project agreoments, clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement
provided by any party to the project agreement, assignment of insurance policies relating to the project, assignment of unsecured loans and NCDs infused by the
AEPL in case of an event of default, pledge of 51% shares, CCDs or any other instrument held by Viraj Solar Maharashtra Private Ltd in the Company. The loan is
also secured by an inter Company undertaking for surplus cash payment structure between Avaada MHKhamgaon Pvt Ltd & Avaada MHBuldhana Pvt Lid for
surplus cash pooling in case of shortfall specificalty debt servicing. The Company has not defaulted in repayment of interest and principal amount during the
financial vear ended March 31, 2025 and March 31, 2024,

(an} Term loan from Power Finance Corporation Limited amounting to INR Nil (March 31, 2024 : INR 9,182.25) net of processing charges in Avaada
Sustainable RIProject Private Limited

Indian rupee long term loan from PFC Limited carries annwal interest rate between range of 8.50% to 10.25% with 1 year reset payable at the monthly rest. The
principal amount is repayable in 228 structured monthly instalments which commenced from May 2023. The loan is secured by first charge on entire Immovable
properties, movable propertics and assets, including plant & machinery, machinery spares, equipment, tools & accessories, furniture, fixiures, vehicles, and all other
movable assets (both present and future); Operating cash flows, book debis, receivables, commissions, revenues, Trust & Retention Account including DSRA and
other reserves (both present and future); First charge on all the rights, titles, interests, benefits, claims and demands in Project Documents/ contracts, all Insurance
Contracts and Insurance Proceeds). The loan is also secured by Pledge- 51% of Equity Shares and 51% of CCDs of the Subsidiary Company and conditional
corperate guarantee issued by Avaada Energy Pvi Ltd. Further, till perfection of security, an additional pledge of 25% on both Equity Shares and 25% of CCDs
issued by the Subsidiary Company is to be provided. However security has been created and pledge release is in process. The Subsidiary Company has not
defaulied on repayment of interest and principal amount during the vear ended March 31, 20235.
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{20) Term loan from Tata Cleantech Capital Pvt Limited amounting to INR Nil (March 31, 2024 : INR 893.33 ) Net of unamortised procéssing fees in
Avaada MHYavat Private Limited.

Indian rupee long term loan from Tata Cleantech Capital Lid carries an annual interest rate of 9.50% p.a. payable monthly linked to TCCL New Prime Lending
Rate-Long Term (“NPLR-LT"). The principal amount of facility is repayable in 60 structured quarterly instalments commencing from April, 30 2023. The loan is
secured by first pari passu charge on entire movable assets, intangible assets and immovable properties (both present and future) including solar modules, other
inventary, receivables, machinery spares, freehold land, leaschold rights: first pari passu charge on cash and bank accounts, including escrow accounts and debt
service reserve account (DSRA) or mutual funds investments or irrevocable bank guarantee, all current assets including receivables and book debis (both present
and future); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement),
clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment
of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by the Avaada MH Solar Pvi Ltd
(“AMHSPL™) in case of an event of default. The loan is alse secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by AMHSPL
representing 51% of paid-up share capital, Non-Disposal Undertaking (NDU) for balance 49% shares and Compulsory convertible Debentures (CCDs) or any other
equity instrument of the Subsidiary Company, held by AMHSPL. The loan is also secured by conditional corporate guarantee from Avaada Energy Private
Limited.

{ap) Term loan from National Investment and Infrastructure Fund amounting to INR 1,004.8% (March 31, 2024 Nil) {net of unamortised processing fees)
in Avaada MHYavat Private Limited

Indian rupee long term loan from NIIF Infrastructure Finance Limited (NIIF IFL) The effective Applicable Interest Rate of 8.80% p.a. pm (linked to S-year
benchmiark rate-8.40%+ 0.40% spread), The principal amount of facility is repayable in 75 structured quarterty instalments commencing from September 30, 2024.
The loan is secured by a first charge on all movable and immovable assets of the company and Avaada MH Solar Pvt Lid (“AMHSPL”), including selar modules,
inventory, receivables, machinery spares, and leaschold or frechold properties held by the Promoter. First charge on all bank accoumnts, including the Escrow
Account and DSRA, along with project proceeds and permitied investments. Additionally, a first charge on all current and intangible assets, revenues, book debts,
operating cash flows, and rights under Project Agreements such as EPC Contracts, PPA, Insurance Contracts, Clearances, and financial instruments like Letters of
Credit, Guaraniees, and Warranties. Assignment of insurance policies, approvals, and project-related rights, along with the hypothecation of PPAs and EPC
Contracts. A pledge of 51% of the paid-up share capital, CCDs, NCDs, or any instrument in the company held by Avaada MHSolar Private Limited in the
company, and the DSRA equivalent to two quarters of debt service.

(aq) Term loan from India Infrastructure Finance Company Ltd. (IIFCL) amounting to INR 2,691.61 (March 31, 2024 : Nil) net of unamortised
processing fees in Avaada RTHN Private Limited

Indian rupee long term loan from IIFCL carries annual interest rate of Base Rate of IIFCL (8.00%) prevailing on the date of each disbursement plus 30 Basis points
payabic at the end of every month with effective interest rate of 8.30%p.a. The principal amount is repayable in 77 structured quarterly instalmenis commencing
from June 30, 2024. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and future) including
solar modules, other inventory, receivables, machinery spares, frechold land, leasehold rights; first charge on cash and bank accounts, including escrow accounts
and debt service reserve account (DSRA) or mutual funds’ investments in permitted investments or irrevocable bank guarantee, all current assets including
receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits, claims and demand in project agreement (including
amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party
to the project agreement, assignment of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by
the AEPL in case of an event of default. The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by Avaada Energy Private
Limited representing 51% of paid-up share capital, NDU over 25% of equity shares and assignment of 100% of unsecured loan of the company. The loan is alse
secured by an inter Subsidiary Company undertaking for pooling of surplus cash between Avaada RJHN Pvt Lid, Avaada Sunce Energy Pvt Ltd, Avaada Sunrays
Energy Pvt Ltd & Avaada Sustainable RJProject Pvt Ltd. for surplus cash pooling in case of shortfall specifically debt servicing. The Subsidiary Company has not
defaulted in repayment of interest and principal amount during the financial year ended March 31; 2025.

(ar) Term loan from Power Finance Corporation Limited (PFCL) INR Nil (March 31, 2024 : INR 7,419.07) including net of unamortised processing fees
in Avaada RJHN Private Limited.

The loan was fully repaid on April 2, 2024, Indian rupee long term loan from PFC carried interest rate of 8.97% p.a. currently payable at the 15th of every month.
The total facility is divided into two tranches Loan A amounting to Rs. 780.03 million and Loan B amounting to Rs. 53.94 million. The loan was secured by first
charge on immovable properties (except frechold land) both present and future; movable properties including plant and machinery, machinery spares, equipment’s,
tools and accessories, furniture, fixtures, vehicles, stocks and all other movable assets both present and future; intangible, goodwill, uncalled capital both present
and future; alt the present and future book debis, bills, receivables, menies including TRA bank accounts, DSRA, letter of credit; first charge on all the rights, title,
interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances ,any guarantee, warrant , letier of credit,
performance bond provided by any party to the project agreement, implementation support agreement (ISA) and land sub-lease agreement (LSAs) . The loan was
also secured by pledge of shares in the Subsidiary Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capitat and 51% of
CCDs. The Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2024 and the loan has been fully
repaid on April 2, 2024 by replacement of loan from NARFID.
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{as) Term loan from Power Finance Corporation Limited (FFCL) INR Nil (March 31, 2024: INR 11,245.96) net of processing charges in Avaada
Sunrays Energy Private Limited.

Indian rupee long term loan from PFC Limited carries annual interest rate within range of 8.50%6-9.50% with 1 year reset payable at the monthly rest. The principal
amount is repayable in 227 structured monthly instalments which commenced from January 2024, The loan is secured by first charge on entire Immovable
propettics, movable properties and assets, including plant & machinery, machinery spares, equipment, tools & accessories, furniture, fixtures, vehicles, and all other
movable assets (both present and future); uncalled capital, Operating cash flows, book debts, receivables, commissions, revenues, Trust & Retention Account
including DSRA and other reserves (both present and future); Firsi charge on all the rights, titles, interests, benefits, claims and demands in Project Documents/
coniracts, all Insurance Contracts and Insurance Proceeds). The loan is also secured Pledge- 51% of Equity Shares and 51% of CCDs of the company and
conditional corporate guarantee issued by Avaada Energy Pvt Ltd. Further, till perfection of security, an additional pledge of 25% on both Equity Shares and 25%
of CCDs issued by the company is to be provided. The Company has not defanlted in repayment of intevest and principal amount during the financial vear ended
March 31, 2024, The loan has been fully repaid on April 2, 2024 by replacement of loan from NABFID”.

(at)Term loan from India Infrastrture Finance Company Limited amounting to INR 4,292.80 (March 31, 2024 : INR Nil ) net of processing charges
Avaada Sunrays Energy Private Limited

*The loan from PFC has been fully repaid on April 2, 2024 by replacement of loan from IIFCL. Indian rupee long term toan from HFCL carries annual interest rate
of 8.40% with 1 year reset payable at the monthly rest. The principal amount is repayable in 79 structured quarterly instalments which commenced from June 2024.
The loan is secured by first charge on entire Inumovable properties, movable properties and assets, including plant & machinery, machinery spares, equipment, tools
& accessories, furniture, fixtures, vehicles, and all other movable assets (both present and future); Operating cash flows, book debts, receivables, commissions,
revenues, Trust & Retention Account including DSRA and other reserves (both present and future); First charge on all the rights, titles, interests, benefits, claims
and demands in Project Docuwments/ contracts, all Insurance Contracts and Insurance Proceeds). The loan is also secured by Pledge- 51% of Equity Shares, 51% of
NCDs/ OCDs and assignment of 100% of vnsecured loan of the company. Further, NDU over 25% equity sharcholding has also been created. Further, cash
pooling mechanism has been put in place for mitigating the risk with the RG entities Avaada Sustainable RIProject Pvt Ltd, Avaada Sunce Energy Pvt Ltd and
Avaada RJHN Pvt Ltd.Security has been created and perfected. The Company has not defaulted on repayment of interest and principal amount during the year
ended March 31, 2025,

{au) Term loan from Tata Cleantech Capital Pvt Limited amounting to Nil (March 31, 2024: INR 864.83) Net of unamortised processing fees in Avaada
MHAmravati Private Limited.

Indian rupee long term loan from Tata Cleantech Capital Ltd carries an annual interest rate of 9.50% p.a. payable monthly linked to TCCL New Prime Lending
Rate-Long Ferm (“NPLR-LT”). The principal amount of facility is repayable in 60 structured quarterly instalments commencing from April, 30 2023. The loan is
secured by first pari passu charge on entire movable assets, intangible assets and immovable properties {(both present and future} including solar modules, other
inventory, receivables, machinery spares, freehold land, leasehold rights; first pari passu charge on cash and bank accounts, including escrow accounts and debt
service reserve account (DSRA) or mutual finds investments or irrevocable bank guarantee, all current assets including receivables and book debts (both present
and future); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement),
clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment
of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by the Avaada MH Solar Pvt Ltd
(“AMHSPL”) in case of an event of default. The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by AMHSPL
representing 51% of paid-up share capital, Non-Disposal Undertaking (NDU) for balance 49% shares and Compulsory convertible Debentures (CCDs) or any other
equity instrument of the Subsidiary Company, held by AMHSPL. The loan is also secured by conditional corporate guarantee from Avaada Energy Private
Limited.

{av) Term loan from National Investment and Infrastructure Fund amounting to INR 976.95 {March 31, 2024 : Nil} (Net of unamortised processing fees)
in Avaada MHAmravati Private Limited

Indian rupee long term loan from NIIF Infrastructure Finance Limited (NIIF IFL) The effective Applicable Interest Rate of 8.80% p.a. pmi (linked to 5-vear
benchmark rate-8.40%+ 0.40% spread). The principal amount of facility is repayable in 75 structared quarterly instalments commencing from September 30, 2024,
The loan is secured by a first charge on all movable and immovable assets of the company and Avaada MH Solar Pvt Ltd {“AMHSPL”), including solar modules,
inventory, receivables, machinery spares, and leasehold or frechold properties held by the Promoter. First charge on all bank accounts, including the Escrow
Account and DSRA, along with project proceeds and permitted investments. Additionally, a first charge on all current and intangible assets, revenues, book debts,
operating cash flows, and rights under Project Agreements such as EPC Contracts, PPA, Insurance Contracts, Clearances, and financial instruments like Letiers of
Credit, Guarantees, and Warranties. Assignment of insurance policies, approvals, and project-related rights, along with the hypothecation of PPAs and EPC
Coniracts. A pledge of 51% of the paid-up share capital, CCDs, NCDs, or any instrument in the cotnpany held by Avaada MHSolar Private Limited in the
company, and the DSRA equivalent to two quarters of debt service.
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{aw) Term loan from Tata Cleantech Capital Pvt Limited amounting to INR Nil (March 31, 2024 : INR 839.97) {Net of unamortised processing fees)
Avaada Sunlight Private Limited.

Indian rupee long term loan from Tata Cleantech Capital Limited carries an annual interest rate of 9.50% p.a. payable monthly linked o TCCL New Prime Lending
Rate-Long Term (“NPLR-LT™). The principal amount of facility is repayable in 60 structured quarterly instalments commencing from April, 30 2023. The loan is
secured by first pari passu charge on entire movable assets, intangible assets and immovable properties (both present and future) including solar modules, other
inventory, receivables, machinery spares, freehold land, leasehold rights; first pari passu charge on cash and bank accounts, including escrow accounts and debt
setvice reserve account (DSRA) or mutual funds investments or irrevocable bank guarantee, all current assets including receivables and book debts (both present
and future); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement),
clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment
of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by the AMHSPL in case of an event of
default. The loan is also secured by pledge of shares, CCDs, NCDs in the Company, held by AMHSPL representing 51% of paid-up share capital, Non-Disposal
Undertaking (NDU) for balance 49% shares and Compulsory convertible Debentures (CCDs) or any other equity instrument of the company, held by AMHSPL.
The loan is also secured by conditional corporate guarantee from Avaada Energy Private Limited. During the previous year company has disbursed loan of INR
49.75 on April 04, 2023,

(ax} Term loan from NIIF Infrastructure Finance Limited amounting to INR 961.53 (March 2024: INR Nil} {Net of unamortised processing fees) in
Avaada Sunlizght Private Limited

Indian rupee long term loan from NIF Infrastructure Finance Limited (NIF IFL) The effective Applicable Interest Rate of 8.80% p.a. pm (linked to 5-vear
benchmark rate-8.40%+ 0,40% spread). The principal amount of facility is repayable in 75 structured quarterty instalments commencing from September 30, 2024,
The loan is secured by a first charge on all movable and immovable assets of the company and Avaada MH Solar Pvt Ltd, including solar modules, inventory,
receivables, machinery spares, and leasehold or freehold properties held by the Promoter, First charge on all bank accounts, including the Escrow Account and
DSRA, along with project proceeds and permitted investments. Additionally, a first charge on all current and intangible assets, revenues, book debts, operating cash
flows, and rights under Project Agreements such as EPC Contracts, PPA, Insurance Contracts, Clearances, and financial instruments like Letters of Credit,
Guarantees, and Warranties. Assignment of insurance policies, approvals, and project-related rights, along with the hypothecation of PPAs and EPC Contracts, A
pledge of 51% of the paid-up share capiial, CCDs, NCDs, or any instrument in the company held by Avaada MHSolar Private Limited in the company, and the
DSRA equivalent to two quarters of debt service.

{ay) Term loan from Tata Cleantech Capital Pvt Limited amounting to Nil (March 31, 2024 : INR 90.23) {Net of unamortised processing fees) in
Avaada MHVidarbha Private Limited.

Indian rupee long term loan from Tata Cleantech Capital Ltd carries an annual interesi rate of 9.50% p.a. payable monthly linked to TCCL New Prime Lending
Rate-Long Term (“NPLR-LT”). The principal amount of facility is repayable in 60 structured quarterly instalments commencing from April, 30 2023, The loan is
secured by first pari passu charge on ¢ntire movable assets, intangible assets and immovable properties (both present and future) including solar modules, other
inventory, receivables, machinery spares, frechold land, leasehold rights; first pari passu charge on cash and bank accounts, including escrow accounts and debt
service reserve account (DSRA) or mutual funds investments or irrevocable bank guarantee, all current assets including receivables and book debts (both present
and future); first pari passu charge on all the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement),
clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment
of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsccured loans by the Avaada MH Solar Pvt Lid
(*AMHSPL"} in case of an event of default. The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by AMHSPL
representing 51% of paid-up share capital, Non-Disposal Undertaking (NDU) for balance 49% shares and Compulsory convertible Debentures (CCDs) or any other
equity instrument of the Subsidiary Company, held by AMHSPL. The lean is alse sccured by conditional corporate guarantee from Avaada Energy Private
Limited.

{az) Term loan from National Investment and Infrastructure Fund amounting to INR 989.36 (March 31, 2024 : Nil) (Net of unamortised processing fees)
in Avaada MHVidarbha Private Limited

indian rupee long term loan from NIF Infrastructure Finance Limited (NIIF IFL) The effective Applicable Interest Rate of 8.80% p.a. pm (linked to 5-year
benchmark rate-8.40%+ 0.40% spread). The principal amount of facility is repayable in 73 structured quarterly instalments commencing from September 30, 2024,
The loan is secured by a first charge on all movable and immovable assets of the company and Avaada MH Solar Pvt Ltd (“AMHSPL"), including solar medules,
inventory, receivables, machinery spares, and leasehold or frechold properties held by the Promoter. First charge on all bank accounts, including the Escrow
Account and DSRA, along with project proceeds and permitted investments. Additionally, a first charge on all current and intangible assets, revenues, book debts,
operating cash flows, and rights under Project Agreements such as EPC Contracts, PPA, Insurance Contracts, Clearances, and financial instruments like Letters of
Credit, Guarantees, and Warranties, Assignment of insurance policies, approvals, and project-related rights, along with the hypothecation of PPAs and EPC
Contracts. A pledge of 51% of the paid-up share capital, CCDs, NCDs, or any instrument in the company held by Avaada MHSolar Private Limited in the
company, and the DSRA equivalent to two quarters of debt service.
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{All amounis in INR millions unless stated otherwise)

(ba) Term loan from Aseem Infrastructure Finance Limited amounting to Nil (March 31, 2024 : INR 556.71) ( Net of unamortised processing fees) in
Avaada KNYadgir Private Limited.

Indian rupee long term loan from AIFL carries annual interest rate of 3 month MCLR of Axis Bank Ltd applicable on the date of disbursement plus 65 Basis points
payable at the end of every month with effective interest rate of 9.65% p.a. The principal amount is repayable in 64 structured quarterly instalments commencing
from December 31, 2023, The loan is secured by first charge on entire movable assets, intangible assets, immovable properties (both present and future) of the
Borrower and the Promoter (Avaada Indiclean Pvt Ltd) in relation to the Project including leased land & land for common infrastructure, charge over common
infrastructure facilities both present and fiture, other inventory, receivables, machinery spares, first charge on cash and bank accounts, including escrow accounts,
charge on pooling accounts of Avaada KNYadgir Pvt Ltd & Avaada KNSolar Pvt Ltd, charge on debt service reserve account (DSRA) or irrevocable bank
guarantee, all current assets including receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits, claims and demand
in project agreement (including amendments in project agreement), clearances ,any guarantee, warrant, letier of credit, performance bond wnder module supplier
agreement provided by any party to the project agreement, assignment of insurance policies relating to the project. The loan is secured by exclusive pledge over
100% of the issued and paid-up equity share capital of the Subsidiary Company held by Avaada Indiclean Pvt Lid, exclusive pledge over 100% of the fully paid up
share capital of Avaada Indiclean Pvt Ltd and 100% of the debentures issued by Subsidiary Company if any (present or future) (Nil as on date). The loan is also
secured by conditional Corporate Guarantee of AEPL and Corporate Guarantee of Avaada KNSolar Pvt Ltd & Avaada KNYadgir Pvt Ltd. The Subsidiary
Company has not defaulted in repayment of interest and principal amouni during the financial year ended March 31, 2024.

(bh) Term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited {(NIIF IFL) amounting to INR 574.70 (March 31,
2024: Nil) (Net of unamortised processing fees) in Avaada KNYadgir Private Limited.

Indian rupee long term loan from NIIF IFL carries annual interest rate of NIIF IFL Syear Benchmark Rate prevailing on the date of each disbursement plus 35 Basis
points payable at the end of every month with effective interest rate of 8.75% p.a. The principal amount is repayable in 71 structured quarterly instalments
commencing from September 30, 2024. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and
firture) including solar modules, other inventory, receivables, machinery spares, freehold land, leasehold rights of the Company and the Promoter (i.e. Avaada
Indiclean Pvt Ltd) ; first charge on cash and bank accounts, including escrow accounts and debi service reserve account (DSRA) or irrevocable bank guarantee, all
curtent assets including receivables and book debis {both present and future) of the Company and the Promwoter (i.e. Avaada Indiclean Pvt Ltd); first charge on all
the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant, letter
of credit, performance bond under module supplier agreement provided by any party to the project agreement of the Company and the Promoter (i.e. Avaada
Indiclean Pvt Ltd), assignment of insurance policies relating to the project, assignment of unsecured loans by the Promoter (i.e. Avaada Indiclean Pvi Ltd) and
AEPL in case of an event of default.. The loan is also secured by pledge of shares, CCDs, NCDs in the Company, held by Promoter representing 51% of paid up
equity share capital and 51% of other securities other than equity shares. The loan is also secured by inter Company agresment for surplus cash sharing stracture
between Avaada KNSolar Pyt Ltd, Avaada KNShorapur Pvt Ltd & Avaada KNYadgir Pvt Ltd for surplus cash pooling in case of shorifall specifically debt
servicing. The Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2025.

(be) Term loan from Aseem Infrastructure Finance Limited amounting to Nil (March 31, 2024 : INR 424.11) {Net of unamortised processing fees) in
Avaada KNShorapur Private Limited.

Indian rupee long term loan from AIFL carries annual interest rate of 3 month MCLR of Axis Bank Ltd applicable on the date of disbursement plus 65 Basis points
payable at the end of every month with effective interest rate of 9.65% p.a. The principal amount is repayable in 64 structured guarterly instalments commencing
from December 31, 2023, The loan is secured by first charge on entire movable assets, intangible assets, immovable properties (both present and future) of the
Bomower and the Promoter (Avaada Indiclean Pvt Lid) in relation to the Project including leased land & land for common infrastructure, charge over common
infrastructure facilities both present and future, other inventory, receivables, machinery spares, first charge on cash and bank accounts, including escrow accounts,
charge on pooling accounts of Avaada KNYadgir Pvt Ltd & Avaada KNSolar Pvt Lid, charge on debt service reserve account (DSRA) or irrevocable bank
guarantee, all current assets including receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits, claims and demand
in project agreement (including amendments in project agreement), clearances any guarantee, warrant, letter of credit, performance bond under module supplier
agreement provided by any party o the project agreement, assignment of insurance policies relating to the project. The loan is secured by exclusive pledge over
100% of the issued and paid-up equity share capital of the Subsidiary Company held by Avaada Indiclean Pvt Ltd, exclusive pledge over 100% of the fully paid up
share capital of Avaada Indiclean Pvt Ltd and 100% of the debentures issued by Subsidiary Company if any (present or future) {Nil as on date). The loan is also
secured by conditional Corporate Guarantee of AEPL and Corporate Guarantee of Avaada KNSolar Pvt Ltd & Avaada KNYadgir Pvt Ltd. The Subsidiary
Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2024
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{bd} Term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NHF IFL) amounting to INR 443.41 (March 31,
2024: Nil) (Net of unamortised processing fees). in Avaada KNShorapur Private Limited,

Indian rupee Jong term loan from NHF IFL carries annual interest rate of NIF IFL Syear Benchmark Rate prevailing on the date of each disbursement plus 35 Basis
points pavable at the end of every month with effective interest rate of 8.75% p.a. The principal amount is repayable in 71 structured quarterly instalments
commencing from September 30, 2024. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and
future) including solar modules, other inveniory, receivables, machinery spares, frechold land, leaschold rights of the Company and the Promoter {i.c. Avaada
Indiclean Pvt Ltd) ; firsi charge on cash and bank accounts, including escrow accounts and debt service reserve account (DSRA) or irrevocable bank guarantee, all
curreni assets including receivables and book debts {both present and future) of the Company and the Promoter (i.e. Avaada Indiclean Pvt Ltd); first charge on all
the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, watrant, letter
of credit, performance bond under module supplier agreement provided by any party to the project agreement of the Company and the Promoter (i.c. Avaada
Indiclean Pvt Ltd), assignment of insurance policies relating to the project, assignment of unsecured loans by the Promoter (i.e. Avaada Indiclean Pvt Lid) and
AEPL in case of an event of default.. The Joan is also secured by pledge of shares, CCDs, NCDs in the Company, held by Promoter representing 51% of paid up
equity share capital and 51% of other securities other than equity shares. The loan is also secured by inter Company agreement for surplus cash sharing structure
between Avaada KNSelar Pvt Lid, Avaada KNShorapur Pvt Ltd & Avaada KNYadgir Pvt Ltd for surplus cash pooling in case of shortfall specifically debt
servicing, The Company has not defaalted in repayment of interest and principal amount during the financial year ended March 31, 2025,

(be} Term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NIIF IFL) amounting to INR 787.67 (March 31,
2024 Nil) (Net of unamortised processing fees) in Avaada KNSolar Private Limited.

Indian rupee long term loan from NIIF IFL carries annual interest rate of NIIF IFL Syear Benchmark Rate prevailing on the date of each disbursement plus 35 Basis
points payable at the end of every month with effective interest rate of 8.75% p.a. The principal amount is repayable in 71 structured quarterly instalments
commencing from September 30, 2024. The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and
future) including solar modules, other inventory, receivables, machinery spares, frechold land, leaschold rights of the Company and the Promoter (i.e. Avaada
Indiclean Pvt Ltd) ; first charge on cash and bank accounts, including escrow accounts and debt service reserve account (DSRA) or irrevocable bank guarantee, all
current assets including receivables and book debis (both present and future)} of the Company and the Promoter {i.e. Avaada Indiclean Pvt Ltd); first charge on all
the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant, letter
of credit, performance bond under module supplier agreement provided by any party to the project agreement of the Company and the Promoter (i.c. Avaada
Indiclean Pvi Lid), assignment of insurance policies relating to the project, assignment of unsecured loans by the Promoter (i.e. Avaada Indiclean Pvt Ltd) and
AEPL in case of an event of default. The loan is also secured by pledge of shares, CCDs, NCDs in the Company, held by Promoter representing 51% of paid up
equity share capital and 51% of other securities other than equity shares. The loan is also secured by inter Company agreement for surplus cash sharing structure
between Avaada KNSolar Pvt Ltd, Avaada KNShorapur Pvi Ltd & Avaada KNYadgir Pvt Ltd for surplus cash pooling in case of shortfall specifically debt
servicing. The Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2025.

{bf) Term loan from Aseem Infrastructure Finance Limited amounting to Nil (March 31, 2024 :INR 763.83) (Net of unamortised processing fees) in
Avaada KNSolar Private Limited.

Indian rupee long term loan from AIFL carries annwal interest rate of 3 month MCLR of Axis Bank Lid applicable on the date of disbursement plus 65 Basis points
payable ai the end of every month with effective interest rate of 9.65% p.a. The principal amount is repayable in 64 structured quarterly instalments commencing
from December 31, 2023. The loan is secured by first charge on entire movable assets, intangible assets ,immovable properties (both present and future) of the
Borrower and the Promoter (Avaada Indiclean Pvt Ltd) in relation to the Project including leased land & land for commeon infrastructure, charge over common
infrastructure facilities both present and fusure, other inventory, receivables, machinery spares, first charge on cash and bank accounts, including escrow accounts,
charge on pooling accounts of Avaada KNYadgir Pvt Ltd & Avaada KNShorapur Pvt Lid, charge on debt service reserve account {DSRA) or irrevocable bank
guarantee, all current assets including receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits, claims and demand
in project agreement (including amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier
agreement provided by any party to the project agreement, assignment of insurance policies relating to the project. The loan is secured by exclusive pledge over
100% of the issued and paid-up equity share capital of the Subsidiary Company held by Avaada Indiclean Pvi Ltd, exclusive pledge over 100% of the fully paid up
share capital of Avaada Indiclean Pvt Ltd and 100% of the debentures issued by Subsidiary Company if any (present or future) (Nil as on date). The loan is also
secured by conditional Corporate Guarantee of AEPL and Corporate Guarantee of Avaada KNShorapur Pvt Ltd & Avaada KNYadgir Pvt Lid. The Subsidiary
Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2024
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{bg) Term loan from REC Limited amounting to INR 1,956.20 (March 31, 2024 : INR 1,557.15) net of processing charges in Avaada Clean Sustainable
Energy Private Limited

Indian rupee long term loan from REC Limited carries annual interest rate at 9.45% p.a. payable monthly on first day of the subsequent/next calendar month.
Rehate of 25 basis point is available after 6 month post COD of the project. The principal amount is repayable in 204 structured monthly instalments conunencing
from March 31, 2025, The foan is secured by first charge by way of mortgage/mortgage of lease hold rights of all immovable properties including project tand, first
charge on all movable properties, including plant and machinery, machinery spares, equipment’s, tools and accessories, furniture, fixtures, vehicles, stocks and all
other movable assets, present and fisture, all the present and future book debts, bills, receivables, operating cash flows, monies including bank accounis, claims of
all kinds and stocks including consumables and other general stores; first charge on all bank accounts including trust and retention account, first charge on all the
rights, title, interest, benefits, claims and demands in project agreement (including amendments in project agreement), clearances ,any guarantes, warrant , letter of
credit, performance bond provided by any party to the project agreement. The loan is also secured by corporate guarantee issved by Avaada Energy Private Ltd
and pledge of shares and CCDs in the Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 51% of CCDs.

In terms of the Facility Agreement dated October 03, 2023, the Company has to comply with certain financtal and non financial covenants. The Financial
Covenarnits shall be calculated annually with reference to the annual audited financial statements and the first testing of compliance with Financial Covenants shall
be done from the first full Fiscal Year of operation of the Project (i.e. year ending March 31, 2025 and, thereafier, for every Fiscal Year till the Final Settlement
Date, The Company has complied with non-financial covenants applicable as per the Facility Agreetnent,

{bh) Term loan from India Infrastructure Finance Subsidiary Company Limited (IIFCL) amounting to INR 1,771.89 (March 31, 2024: INR 1,314.48)
net of processing charges in Avaada Sunshine Energy Private Limited

Indian rupee long term loan from IIFCL cturently carries annual interest rate of 9.530% calculated on basis on 1 year MCLR of Canara Bank -+).60%. The RO will
reset on COD / 1 year from date of first disbursement whichever is earlier and every year thereafter. The principal amount is repayable in 78 structured Quarterly
instalments commencing from June 30, 2025. The loan is secured by first charge on entire Immovable properties, movable properties and assets, including plant &
machinery, machinery spares, equipment, tools & accessories, furniture, fixtures, vehicles, and all other movable assets (both present and future); Operating cash
flows, book debis, receivables, commissions, revenues, Trust & Retention Account including DSRA and other reserves (both present and furture); First charge on
all the rights, titles, interests, benefits, claims and demands in Project Documents/ contracts, all Insurance Contracts and Insurance Proceeds). The loan is also
secured by Pledge- 30% of Equity Shares and 30% of CCDs of the company and NDU for 21% equity shares/CCD’s and conditional corporate guarantee issued
by Avaada Energy Pvt Ltd. The Company has not defaulted in repayment of interest and principal amount during the year ended March 31, 2025.

(bi} Term loan from NIIF amounting to INR 2836.14 (March 31, 2024 :Nil) net of processing charges in Avaada Indsolar Private Limited

Indian rupee long term loan from NIIF Infrastructure Finance Limited (Formerly IDEC Infrastructure Finance Limited) carries annual interest rate of 8.80% pa pm
{linked to NIIF IFL 5-year Benchmark Rate with the Spread of (.40%) first resei the Applicable Interest Rate in on 31st May 2027 (~ 2.3 years from the date of
first disbursement) and subsequent resets would be every 3 years from the expiry of first reset. The principal amount is repayable in 76 structured quarterly
instalments commencing from June 30, 2025, The loan is secured by first charge on of entire movable properties, both present and future, including movable plant
and machinery, machinery spares, tools and accessories, furniture, fixtures, raw material, stock-in-trade, and inventory ; first charge on all current assets including
the entire cashflows, receivables, book debts and revenues; first charge on entire intangible assets of the Project, including goodwill, uncalled capital, and
intellectual property first charge on all bank accounts including DSRA & escrow, clearances , insurance,any guarantee, warrant , letter of credit, performance
bond provided by any party to the project agreement The loan is also secured by pledge of shares, held by Avaada Energy Privaie Limited representing 74% of
paid-up share capital and conditional corporate guarantee from Avaada Energy Private Limited. The Company has not defaulted in repayment of interest and
principal amount during the financial year ended March 31, 2025

(bj) Term loan from Indian Renewable Energy Development Agency Limited (IREDA) INR 3,745.70 (March 31, 2024; INR 1,822.16) net of processing
charges in Avaada MHGreen Private Limited

Indian rupee long term loan from Indian Renewable Energy Development Agency Limited carries annual interest rate of 9.65% (interest rate applicable as per
IREDA’s policy). The ROI will be reset on Comimercial Operation Date / 1 year from date of first disbursement whichever is earlier and every year thereafier. The
principal amount is repayable in 76 structured quarterly instalments commencing from March 31, 2025, The loan is secured by first charge on of entire movable
properties, both present and future, including movable plant and machinery, machinery spares, tools and accessories, furniture, fixtures, raw material, stock-in-
trade, and inventory; first charge on eniire immovable properties of the Project, both present and future including mortgage of project land; first charge on the
entire cashflows, receivables, book debts and revenues; first charge on entire intangible assets of the Project, in¢luding goodwill, uncalled capital, and mtellectual
property; first charge on all the rights, title, interest, benefits, claims and demands, Trust & Retention Account including DSRA and other reserves (both present
and future}, first Charge on book debis, operating cash flows, receivables, cormissions, and revenue. The loan is also secured by pledge of shares/OCDs/NCDs in
the Company, held by Avaada Energy Private Limited representing 51% of paid-up share capital and conditional corporate guarantee from Avaada Energy Private
Limited. The Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2025
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Notes to consolidated financial statements for the vear ended March 31, 2025
{All amounts in INR millions unless stated otherwise)

{bk) Term loan from Aseem Infrastructure Finance Limited INR 3114.10 (March 31, 2024: INR Nil ) net of processing charges in KMF Nandini
Avaada KN Private Limited (Formerly Known As Avaada KNSustainable Private Limited)

Indian tupee long term loan from Aseem Infrastructure Finance Limited (AIFL) carries annual interest rate of 9.60% p.a. with 1 year reset payable at the monthly
rest. The principal amount is repayable in 73 structured quarterly instalments commencing from March 31, 2026. The loan is secured by First pari-passu charge on
all immovable propertics and assets (including any leasehold rights) in relation to Project of the Borrowers, both present and future, by way of registered/equitable
mortgage in favour of Lender(s) / their Security Trustee, First pari-passu charge on all the movable properties of the Borrowers, , including plant and machinery,
machine spares, tools and accessories, furnitare, fixtures vehicle, and other movable assets, both present and future, in favour of Lender(s) / their Security Trustee,
First pari-passu charge on entire cash flows, current assets, receivables, book debts and revenues of the Borrowers of whatsoever nature and wherever arising, both
present and future, in favour of Lender(s) / their Security Trustee, First pari-passu charge on all intangible assets of the Borrowers , all Permitted Investments or
other securities of the Borrowers of whatsoever nature and wherever arising, both present and future, in favour of Lender(s) / their Security Trustee, First pari-passu
charge through hypothecation / assigniment on all rights, titles, interests, benefits, claims and demand in Project documents (including without limitation the power
purchase agreement, clearances, insurance coniracts, proceeds under the insurance contracts, relating to the project, both present and future) as confirmed by the
counterparties to such project documents {to the extent applicable), in favour of Lender(s) / their Security Trustee, First pari-passu charge on all accounts under the
Trust and Retention Account agreement and any other bank accounts of the Borrowers, including the DSRA, Escrow Accounts, a charge on all the monies,
receivables from the project and cash deposited therein, in favour of Lender(s)/ their Security Trustee, First pari-passu charge by way of Pledge (issued & paid-up
equity capital, on fully diluted basis) of the Borrower held by the Promoter / Sponsor / Avaada group companies, in favour of Lender(s) / their Security Trustee,
First pari-passu charge by way of pledge of debentures / securities {(Compulsory Convertible Debentures (CCDs) / Non-Convertible Debentures (NCDs) /
Optionally Convertible Debentures (OCDs) / other instruments) issued by the Borrowers to Sponsor / Promoter / Avaada Group, in favour of Lender(s) / their
Security Trustee, Assignment/first pari passu charge by way hypothecation over all rights, titles, interests, benefits, claims and demand of Avaada MHClean Private
Limited under the common infrastructure agreement, Corporate guarantee of the Avaada Energy Private Limited (AEPL), guaranteeing entire debt obligations,
which wilt fall off on completion of 1 full year of operations at full DC capacity and security perfection whichever is later.

{bl) Term loan from Aseem Infrastructure Finance Limited {Aseem) amounting to INR 40598 (March 31, 2024: Nil) net of processing charges in
Avaada MHRenewabled Private Limited

Indian rupee long term loan from AIFL carries annual interest rate of 1 year MCLR of AIFL plus Spread of 90 basis points payable at the end of every month with
effective interest rate of 10.00% p.a. The principal amount is repayable in 78 structured Quarterly instalments commencing from March 31, 2026. The loan is
secured by first charge on entire Immovable properties (freehold and leasehold), movable properties and assets, including plant & machinery, machinery spares,
equipment, tools & accessories, furniture, fixtures, vehicles, and all other movable assets (both present and future); Operating cash flows, book debts, receivables,
comimissions, revenues, Trust & Retention Account including DSRA and other reserves and investments (both preseni and future); First charge on all the righis,
titles, interests, benefits, claims and demands in Project Documents/ contracts, charge on all the rights, titles, interests, benefits, claims and demands letter of credit,
guarantee , warranty , performance bond eie given by any counterparty to project documents, charge on all the rights, titles, interests, benefits, claims and demands
Approvals, all Insurance Contracts and Insurance Proceeds), first charge on all current assets and intangible assets of the Company including but not limited to
goodwill, intellectual property tights and uncalled capital (both present and future}. The loan is also secured by pledge on 100% of equity shares of the Company
and 100% of preference shares, CCD’s, OCD’s, OCPS, NCDs, CCPS or any other equity instrament issued by the Company (if any issued in futture) till Project
stabilization date and 51% thereafter till the final settlement date , first charge created by Common Infrastructure Provider on the on all righis, titles, interest,
benefits, ¢laims and demand of the Common Infrastructure Provider {i.e. Avaada MHSustainable2 Pvt Ltd) under the asset user agreement, first charge on all assets
of the Common Infrastructure Provider forming part of the common infrastructure (present and future), first charge on all the rights, title and interest of the
Promoter {AEPL) in all unsecured loans provided by the Promoter/subscribed by the Promoter to/in the Company. The loan is also secured by a conditional
corporate guarantes issued by Avaada Energy Pvt Ltd which shall be valid upto compliance of conditions including creation of DSRA, perfection of security,
demonsiration of satisfactory operations by the Project for 24 months from COD and obtaining final all approvals in relation to the Project whichever is later. The
Company has not defaulted in repayment of interest amount during the year ended March 31, 2025,

(bm) Term loan from Power Finance Corporation Limited amounting to INR 780.65 (March 31, 2024: Nil} net of processing charges in Avaada
Sustainable Urja Private Limited

Indian rupee long term loan from Power Finance Corporation Limited (PFC) which carries interest rate of 9.45% with 1 year reset payable monthly. The principal
amount is repayable in 228 structured monthly instalments commencing from October 01, 2026. The loan is secured by second charge on entire movable
properties, including plant and machinery, machinery spares, equipment's, tools and accessories, fumniture, fixtures, vehicles, stocks and all other movable assets,
present and future, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debts,
operating cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, second charge by way of
hypothecation over all accounts of the botrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of credit
and other reserves and any other bank account of the borrower wherever maintained, both present and future, second charge on all the rights, title, interest, benefits,
claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant , letter of credit, performance bond
provided by any party to the project agreement. The loan is also secured by corporate guarantee issued by Avaada Energy Private Ltd and pledge of shares and
optionally convertible debentures in Company. held by Avaada Encrgy Private Limited representing 51% of paid up equity share capital and 51% of optionally
convertible debentures. X
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{bn) Term lean from Power Finance Corporation Limited amounting to INR 1,708.70 (March 31, 2024: Nil) net of processing charges in MSKVY Fifth
Solar Private Limited (Formerly known as MSKVY Fifth Selar SPV Private Limited)

Indian rupee long term loan from Power Finance Corporation Limited (PFC) which carries interest rate of 9.45% with 1 year reset payable monthly, The principal
amount is repayable in 228 structured monthly instalments commencing from October 01, 2026. The loan is secured by second charge ot entire movable
properties, including plant and machinery, machinery spares, equipment's, tools and accessories, fumiture, fixtures, vehicles, stocks and all other movable assets,
present and future, all borrower's intangible, goodwill, uncafled capital present and future, all the borrower's current assets including but not limited to book debts,
operating cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, second charge by way of
hypothecation over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of credit
and other reserves and any other bank account of the borrower wherever maintained, both present and future, second charge on all the rights, title, interest, benefits,
claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant , letter of credit, performance bond
provided by any party to the project agreement. The loan is also secured by corporate guarantee issued by Avaada Energy Private Ltd and pledge of shares and
optionally convertible debentures in Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 51% of optionally
convertible debentures,

{bo) Term loan from Power Finance Corporation Limited amounting to INR 1,903.40 (March 31, 2024: Nil) net of processing charges in MSKVY
Eleventh Solar Private Limited {Formerly known as MSKYY Eleventh Solar SPV Private Limited)

Indian rupee long term loan from Power Finance Corporation Limited (PFC) which carries interest rate of 9.45% with 1 vear reset payable monthly. The principal
amount is repayable in 228 structured monthly instalments commencing from October 01, 2026. The loan is secured by second charge on entire movable
properties, inchiding plant and machinery, machinery spares, equipment's, tools and accessories, furniture, fixtures, vehicles, stocks and all other movable assets,
present and future, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debts,
operating cash flows, receivables, commissions, revente of whatsoever nahwe and whenever arising both presemt and future, second charge by way of
hypothecation over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt serviee reserve account, any letter of credit
and other reserves and any other bank account of the borrower wherever maintained, both present and future, second charge on all the rights, title, interest, benefits,
claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant , letter of credit, performance bond
provided by any party to the project agreement. The foan is also secured by corporate guaraniee issued by Avaada Energy Private Ltd and pledge of shares and
optionally convertible debentures in Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 51% of optionally
convertible debentures.

(bp) Term loan from Power Finance Corporation Limited amounting to INR 1,805.16 {(March 31, 2024: Nil) net of processing charges in MSKVY First
Kusum Private Limited (Formerly known as MSKVY First Solar Private Limited)

Indian rupee long term loan from Power Finance Corporation Limited (PFC) which carries interest rate of 9.45% with 1 year reset payable monthly. The principal
amount is repayable in 228 struchuwed monthly instalments commencing from October 01, 2026. The loan is secured by second charge on entire movable
properties, including plant and machinery, machinery spares, equipment's, tools and accessories, furniture, fixtures, vehicles, stocks and all other movable assets,
present and firture, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debis,
operating cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, second charge by way of
hypothecation over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of credit
and other reserves and any other bank accouni of the borrower wherever maintained, both present and future, second charge on all the rights, title, inferest, benefits,
claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant , letter of credit, performance bond
provided by any party to the project agreement. The loan is also secured by corporate guarantee issued by Avaada Energy Private Ltd and pledge of shares and
optionally converiible debentures in Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 51% of optionally
convertible debentures

(hq) Term loan from Power Finance Corporation Limited amounting te INR 1,015.82 (March 31, 2024: Nil) net of processing charges in MSKVY
Twentieth Solar Private Limited (Formerly known as MSKVY Twentieth Solar SPV Private Limited)

Indian rupee leng term loan from Power Finance Corporation Limited (PFC) which carries interest rate of 9.45% with 1 year reset payable monthly. The principal
amount is repayable in 228 structured moenthly instalments commencing from October 01, 2026. The loan is secured by second charge on entire movable
properties, including plant and machinery, machinery spares, equipment's, tools and accessories, furniture, fixtures, vehicles, stocks and all other movable assets,
present and futare, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debs,
operating cash flows, receivables, commissicns, revemic of whatsoever nature and whenever arising both present and future, second charge by way of
hypothecation over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of credit
and other reserves and any other bank account of the borrower wherever maintained, both present and future, second charge on all the rights, title, interest, benefits,
claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, warrant , letter of credit, performance bond
provided by any party to the project agreement. The loan is also secured by corporate guarantee issued by Avaada Energy Private Ltd and pledge of shares and
optionally convertible debentures in Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 51% of optionally
convertible debentures. .
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br) Term loan from Power Finance Corporation Limited amounting te INR 1,411.04 (March 31, 2624: Nil} net of processing charges in MSKVY Tenth
Solar Private Limited {Formerly known as MSKVY Tenth Sofar SFV Private Limited}

Indian rupee long term loan from Power Finance Corporation Limited (PFC) which carries interest rate of 9.45% with I year reset payable monthly. The principal
amount is repayable in 228 structured monthly instalments commencing from October 01, 2026. The loan is secured by second charge on entire movable
properties, including plamt and machinery, machinery spares, equipment's, tools and accessories, fumniture, fixtures, vehicles, stocks and all other movable assets,
present and future, all borrower's intangible, goodwill, uncalled capital present and future, all the borrower's current assets including but not limited to book debis,
operating cash flows, receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, second charge by way of
hypothecation over all accounts of the borrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letter of credit
and other reserves and any other bank account of the borrower wherever maintained, both present and future, second charge on all the rights, title, interest, benefits,
claims and demand in project agreement (including amendments in project agreement), clearances, any guarantee, wamrant , letter of credit, performance bond
provided by any party to the project agreement. The loan is also secured by corporate guarantee issued by Avaada Energy Private Ltd and pledge of shares and
optionally convertible debentures in Company, held by Avaada Energy Private Limited representing 51% of paid up equity share capital and 51% of optionally
convertible debentures.

{bs)Term loan from Tata Capital Limited (TCL) amounting to INR 1822.75-(March 31, 2024: Nil} net of processing charges in Avaada MH
Sustainable2 Private Limited

Indian rupee long term loan from TCL carries annual interest rate of TCL Long term prime lending rate (LTPLR) plus Spread of 125 Basis points payable at the
end of every month with effective interest rate of 10.00% p.a. The rate of interest is floating linked to TCL_LTPLR. The principal amount is repayable in 80
structured quarterly instalments cotmencing from June 30, 2026. The loan is secured by first charge on entire Immovable properties, movable properties and
assets, including plant & machinery, machinety spares, equipment, tools & accessories, furniture, fixtures, vehicles, and all other movable assets (both present and
future); Operating cash flows, book debts, receivables, commissions, revenues, Trust & Retention Account including DSRA and other reserves and investments
(both present and future); First charge on all the rights, titles, interests, benefits, claims and demands in Project Documents/ contracts, charge on all the rights, titles,
interests, benefits, claims and demands letter of credit, guarantee , warranty , performance bond etc given by any counterparty to project documents, charge on all
the rights, titles, interests, benefits, claims and demands Approvals, all Insurance Contracts and Insurance Proceeds), first charge on all intangible assets of the
Company including but not limited to goodwill, intellectual property rights and uncalled capital (both present and future). The loan is also secured by pledge on
51% of equity shares of the Company and 51% of preference shares, CCD's, OCD’s, OCPS, NCDs, CCPS or any other equity instrument issued by the Company
(if any issued in future). The loan is also secured by a conditional corporate guarantes issued by Avaada Energy Pvt Litd which shall be valid upte compliance of
conditions including creation of DSRA, perfection of security, demonstration of satisfactory operations by the Project for 24 months from COD and obtaining final
connectivity approval in relation to the Project whichever is later. The Company has not defaulted in repayment of interest and principal amount during the year
ended March 31, 20235,

bt) Term loan from National Bank for Financing Infrastructure and Development (NaBFID) amounting to INR 8,082.42 (March 31, 2024 : Nil jnet of
processing fees in Avaada Sunce Energy Private Limited

Indian rupee long term loan facility (A) from NABFID camries annual interest rate of 8.40 % p.a. linked to 1-Year NABFID Lending Rate plus 0.40% spread
prevailing on the date of initial disbursement. The principal amount of facility (A} (Rs. 7240 Mn) is repayable in 77 structured quarterly instalments commencing
from June 30, 2024 and Indian rupee long term loan facility (B) from NABFID carries annual interest rate of 8.50% p.a. linked to 1-Year NABFID Lending Rate
plus 0.50% spread prevailing on the date of initial disbursement. principal amount of facility (B) (Rs. 1170 Mn) is repayable in 77 structured quarterly instaiments
commencing from June 30, 2024, The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present and future)
including solar modules, other inventory, receivables, machinery spares, freehold fand, leasehold rights; first charge on cash and bank accounts, including escrow
accounts and debt service reserve account (DSRA) or mutual funds® investments in permitted investments or irrevocable bank guarantee, all current assets including
receivables and book debts (both present and future); first charge on all the rights, title, interest, benefits, ¢laims and demand in project agreement (including
amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement provided by any party
to the project agreement, assignment of insurance policies, project documents, all clearances and approvals relating to the project, assignment of unsecured loans by
the AEPL in case of an event of default, The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by Avaada Energy Private
Limited representing 51% of paid-up share capital, NDU over 25% of equity shares and assignment of 100% of unsecured loan of the company. The loan is also
secured by an inter Subsidiary Company undertaking for pooling of surplus cash between Avaada RJHN Pvi Lid, Avaada Sunce Energy Pvt Ltd, Avaada Sunrays
Energy Pvt Ltd & Avaada Sustainable RJProject Pvt Lid. for surplus cash pooling in case of shortfall specifically debt servicing. The Subsidiary Company has not
defaulied in repayment of interest and principal amount during the financial year ended March 31, 2025.

bu)Term lean from National Bank of Financing Infrastructure and Development amounting to INR 6,518.00 (March 31, 2024 : INR Nil } net of
processing charges in Avaada Sustainable RIProject Private Limited

The loan from PFC has been fully repaid on April 2, 2024 by replacement of loan from NABFID. Indian rupee long term loan from NABFID carries annual
interest rate of 8.40% with 1 vear reset payable at the monthly rest. The principal amount is repayable in 79 structured quarterly instalments which commenced
from June 2024. The loan is secured by first charge on entire Immovable properties, movable properties and assets, including plant & machinery, machinery spares,
equipment, tools & accessories, furniture, fixtures, vehicles, and all other movable assets (both present and future); Operating cash flows, book debts, receivables,
commissions, revenues, Trust & Retention Accountipehuding DSRA and other reserves (both present and future); First charge on all the rights, titles, interests,
benefits, claims and demands in Project Docur sﬁdﬁg:, 1)l Insurance Contracts and Insurance Proceeds). The loan is also secured by Pledge- $1% of Equity
Shares, 51% of NCDs/ OCDs and assignm &(«0’2}?‘&}&,\1"& loan of the company. Further, NDU over 25% equity shareholding has also been created.

Further, cash pooling mechanism has been (i Pags, for mitigating the risk with the RG entitics A vaada Sustainable RJProject Pvt Ltd, Avaada Sunce Energy
Pvt Lid and Avaada RJHN Pvt Ltd. Securil
the vear ended March 31, 2025.

I35 | Feppoorenierd and perfected. The Company hits not-defaulted on repayment of interest and principal amount during

\".
N\ * @\f



Avaada Ventures Private Limited

CIN:- U3s106MH2007PTC318041
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{bv) Term loan from National Bank for Financing Infrastructure and Development (NABFID) amounting to INR 5,652.45 (March 31, 2024 : Nil) net of
unamortised processing fees Avaada RJHN Private Limited

Indian rupee long term loan facility (A) from NABFID carries annual interest rate of 8.40 % p.a. linked to 1-Year NABFID Lending Rate plus 0.40% spread
prevailing on the date of initial disburseinent. The principal amount of facility (A} (Rs. 503 Crore) is repayable in 77 structured quarterly instalments commencing
from June 30, 2024, and Indian rupee fong term loan facility (B) from NABFID carries annual interest rate of 8.50% p.a, linked to 1-Yecar NABFID Lending Raie
plus 0.50% spread prevailing on the date of initial disbursement. The principal amount of facitity (B) (Rs. 83 Crore) is repayable in 77 structured quarterly
instalments commencing from June 30, 2024, The loan is secured by first charge on entire movable assets, intangible assets and immovable properties (both present
and future) including solar modules, other inventory, receivables, machinery spares, freehold land, leasehold rights; first charge on cash and bank accounts,
including escrow accounts and debt service reserve account (DSRA} or mutual funds’ investments in permitted investments or irrevocable bank guarantee, all
current assets including receivables and book debts (both present and fisture); first charge on all the rights, title, interest, benefits, claims and demand in project
agreement {including amendments in project agreement), clearances ,any guarantee, warrant , letter of credit, performance bond under module supplier agreement
provided by any party to the project agreement, assignment of insurance policies, project documents, all clearances and approvals relating to the project, assignment
of unsecured leans by the AEPL in case of an event of default. The loan is also secured by pledge of shares, CCDs, NCDs in the Subsidiary Company, held by
Avaada Energy Private Limited representing 51% of paid-up share capital, NDU over 25% of equity shares and assignment of 100% of unsecured loan of the
company. The loan is also secured by an inter Subsidiary Company undertaking for pooling of surplus cash between Avaada RTHN Pvt Ltd, Avaada Sunce Energy
Pvt Lid, Avaada Sunrays Energy Pvt Ltd & Avaada Sustainable RJProject Pvt Ltd. for surplus cash pooling in case of shortfall specifically debt servicing. The
Subsidiary Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2025,

(bw} Term loan from Nationat Bank for Finance Infrastructure and Development (NaBFID) INR 3194.89 (March 31, 2024: INR Nibnet of processing
charges in Avaada Solar Power Private Limited

Indian rupee long term loan from National Bank for Finance Infrastructure and Development (NaBFID) carries annual interest rate of 9.30% p.a. with 1 year reset
payable at the monthly rest. The principal amount is repayable in 80 structured quarterly instalments commencing from June 30, 2026, The loan is secured by first
charge by way of morigage over {equitable / registered} / assignment of lease rights of all the immovable properties of the Borrower pertaining to Project, first
charge by way of hypothecation on all the tangible moveable assets of the Borrower in relation to the Project, including moveable plant and machinery, machinery
spares, tools and accessories, equipment, and all other moveable assets of the Borrower in relation to the Project, both present and future, first charge by way of
hypothecation over the Trust and Retention Account and the sub-accounts thereof including the Debt Service Reserve Account {or any account in substitution
thereof but excluding the Disiribution Account) that may be opened in accordance with this Agreement, the Trust and Retention Account Agreement or any of the
other Transaction Documents and all funds from time to time deposited therein and all funds of the Borrower, the Project Proceeds and all Permitted Investments,
any other investments or other securities of the Borrower (but excluding the Distribution Account and the monies lying therein), both present and future, first
charge by way of hypothecation on all revenues and receivables of the Borrower in relation to the Project, whether or not deposited in the Accounts, the operating
cash flows of the Borrower and all other commissions and revenues and cash of the Borrower and all investments of the Borrower (but excluding the Distribution
Aceount and the monies lying therein), both present and foture, first charge by way of hypothecation on all current assets and intangible assets of the Borrower in
relation to the Project, if any, including but not limited to goodwill, rights, undertaking and uncalled capital of the Borrower, both present and future, first charge
and assignment, by way of hypothecation in (i) all the rights, title, interests, benefits, claims and demands whatsoever of the Borrower in the Project Documents,
both present and future (inciuding Step in Rights and Substitution Rights, if applicable); (ii) the rights, title, interests and benefits of the Borrower in, to and under
all the Clearances, to the extent permissible by Applicable Law, both present and future; (jii} all the rights, title, interest, benefits, claims and demands whatsoever
of the Borrower in any letter of credit, guarantee (including contractor guarantees) and liquidated damages (including Contractual Damages) and performance bond
provided by any Project Participant, both present and future; and (iv) all the rights, title, interests, benefits, claims and demands whatsoever of the Borrower under
all Insurance Contracts, both present and future, Pledge over 30% of the equity shares of the Borrower held by Avaada Energy Private Limited (AEPL) and NDU
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bx)Term lean from National Bank of Financing Infrastructure and Development amounting te INR 9,022.66 (March 31, 2024 : INR Nil) net of
processing charges in Avaada Sunrays Energy Private Limited

The loan from Power Finance Corporation (PFC)has been fully repaid on April 2, 2024 by replacement of loan from NABFID. Indian rupee long term loan from
NABFID carries annual interest rate of 8.40% with 1 year reset payable at the monthly rest. The principal amount is repayable in 7¢ structured quarterly
instalments which commenced from June 2024. The loan is secured by first charge on entire Immovable properties, movable propertics and assets, including plant
& machinery, machinery spares, equipment, tools & accessories, furniture, fixtures, vehicles, and all other movable assets (both present and future); Operating cash
flows, book debts, receivables, commissions, revenues, Trust & Retention Account including Debt service reserve accounts (DSRA) and other reserves (both
present and future); First charge on all the rights, titles, interests, benefits, claims and demands in Project Documents/ contracts, all Insurance Coniracts and
Insurance Proceeds). The loan is also secured by Pledge- 51% of Equity Shares, 51% of NCDs/ OCDs and assignment of 100% of unsecured loan of the company.
Further, Non~ Disposal Undertaking (NDU) over 25% equity shareholding has also been created. Further, cash pooling mechanism has been put in place for
mitigating the risk with the Restricted Group (RG) entities Avaada Sustainable RIProject Pvt Ltd, Avaada Sunce Energy Pvt Ltd and Avaada RTHN Pvt
Lid.Security has been created and perfected. The Company has not defaulted on repayment of interest and principal amount during the year ended March 31, 2025.

{by)Term loan from India Infrastrfure Finance Company Limited amounting to 3,090.34 (March 31, 2024 : INR Nil) net of processing charges in in
Avaada Sustainable RJProject Private Limited

The loan from PFC has been fully repaid on April 2, 2024 by replacement of loan from IIFCL. Indian rupee long term loan from IIFCL carries annual interest rate
of 8.40% with 1 year reset payable at the monthly rest. The principal amount is repayable in 79 structured quarterly instalments which commenced from June 2024,
The loan is secured by first charge on entire Immovable properties, movable properties and assets, including plant & machinery, machinery spares, equipment, tools
& accessories, furniture, fixtures, vehicles, and all other movable assets (both present and future); Operating cash flows, book debts, receivables, commissions,
revenues, Trust & Retention Account including DSRA and other reserves (both present and future); First charge on all the rights, titles, interests, benefits, claims
and demands in Project Documents/ contracts, all Insurance Contracts and Insurance Proceeds). The loan is also secured by Pledge- 51% of Equity Shares, 51% of
NCDs/ OCDs and assignment of 100% of wnsecured loan of the company. Further, NDU over 25% equity shareholding has also been created. Further, cash
pooling mechanism has been put in place for mitigating the risk with the RG entities Avaada Sustainable RIProject Pvt Ltd, Avaada Sunce Energy Pvi Lid and
Avaada RJHN Pvt Ltd.Security has been created and perfected. The Company has not defaulted on repayment of interest and principal amount during the year
ended March 31, 2025,

Non-convertible debenture

(bz) Non-Convertible Debenture Nil (March 31, 2024: INR 3,031.66 ) net of processing charges in Fermi Solar Farms Private Limited

The Entire amount of NCD was repaid on February 27, 2025,

On March 2, 2022 the Company had issued 3,370 secured, redeemable, rated, listed non-convertible debentures "NCD" having face value of INR 1,000,000 each
at fixed coupon rate of 6.75% (effective interest rate is 6.80%) per annum payable quarterly, at par aggregating to INR 3,370 million on private placement basis.

These NCDs were secured by:

a. First ranking charge on both present and future comprising of moveable fixed assets, immovable properties (including project land except mentioned below),
current assets, all receivables, bank accounts, afl reserves maintained by the Company in relation to the Debentures.

b. First ranking security {(by way of assignment / charge) over all the rights, title, interest, benefits, claims and demands under project documenis,

¢. Exclusive pledge over up to 99.99% of the total issued and paid-up share capital of the Company and 100% of the compulsory convertible debentures approved
by its shareholders,

d. Unconditional and irrevocable corporate guarantee from Avaada Solarise Energy Private Limited, Avaada SataraMH Private Limited, Clean Sustainable Energy
Private Limited {on a joint and several basis) in favour of the Debenture Trustee, in accordance with the terms of the Deed of Guarantee

All the above asset were also covered by second ranking charge by the offiaker in relation to Viability Gap Funding support.

As per Debenture trust deed, NCDs were also secured by first ranking charge on immovable properties of the Company including project land, further security on
the Immoveable property should be created and perfected within 6 months from deemed date of allotment of NCDs.

(ca) Non-Convertible Debentnre INR Nil (March 31, 2024: INR 2,987.28) net of processing charges in Clean Sustainable Energy Private Limited.

The Entire amount of NCD was repaid on February 27, 2025,

On March 2, 2022 the Company has issued 3,340 secured, redeemable, rated, listed non-convertible debentures "NCD” having face value of INR 1,000,000 ¢ach at
fixed coupon rate of 6.75% (effective interest rate is 7.48% (March 31, 2023: 7.48% ) per annum payable quarterly, at par aggregating to INR 3,340 million on
private placement basis.

These NCDs were secured by:

a. First-ranking charge by way of mortgage over the all rights, interests and title of the Company in the leasehold rights in relation to the immovable properties.

b, First ranking charge over all prese 4 future moveable fixed assets, current assets and bank accounts of the Company, assignment/ security over rights under
project documents, reserves mpi q‘hﬁﬂk “Eompany in connection with the Debenturss,

<. First ranking security {(by &, asmgmn\c\?l&mge) over all the rights, title, interest, benefits; cizims and demands under project documents,

d. Exclusive pledge over upitg Baniihe !v@} issued and paid-up share capital'>7the Company and 100% of the compulsory convertible debentures.

¢. Unconditional and irrevogatily W}lmutee from Avaada Solarise Encrpy Private Limited, Avaada SataraMH Private Limited, Fermi Solarfarms Private
Limited (on a joint and sevu\&@@l\k) mn favq;’ ahlh debenture trustee, in accordance with the tenmz a7 th yd\ed of guarantee.

xx‘* 7 a’rN
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(ch) Non-convertible debentures amounting to Nil (March 31, 2024 : 4,576.82) in Avaada Solarise Energy Private Limited.

The Entire amount of NCD was repaid on February 27, 2025,

On March 2, 2022, the Company has issued 4,990 secured, redeemable, rated, listed non-convertible debentures "NCD" having face value of INR 1,000,000 each
at fixed coupon rate of 6.75% (effective interest rate is 7.10%) per annum payable quarterly, at par aggregating to INR 4,990 Million on private placement basis.

NCDs were secured by:

a. The substitution right in respect of the Implementation Support Agreements and the Sub-Lease Agreements, duly acknowledged and consented to by the Lessor,
in accordance with the terms of the Substitution Letter.

b. First ranking pari passu charge on both present and future comprising of moveable fixed assets, cument assets, all receivables, bank accounts, all reserves
maintained by the Company in relation to the Debentures (excluding project land} on which Debenture trustees has exclusive charge.

¢. First ranking pari passu charge over all the rights, title, interest, benefits, claims and demands under project documents

d. Exclusive pledge over up to 99,99% of the total issued and paid-up share capital of the Company and 100% of the compulsory convertible debentures approved
by its shareholders,

e. Unconditional and irrevocable corporate guarantee from Fermi Solarfarms Private Limited, Avaada SataraMH Private Limited and Clean Sustainable Energy
Private Limited (on a joint and several basis) in favour of the Debenture Trustee, in accordance with the terms of the Deed of Guarantee.

(ce) Non-Convertible Debenture Nil (March 31, 2024: INR 2,450.90 ) in Avaada SataraMH Private Limited.

On March 2, 2022, the Company had issued 2,700 secured, redeemable, rated, listed non-convertible debentures "NCD" having a face value of INR 1,000,000 cach
at a fixed coupon raie of 6.75% per annum payable quarterly, at par aggregating to INR 2,700 million on private placement basis. These NCDs were redeemed on
February 27, 2025,

These NCDs are secured by:

a) First ranking pari passu charge on the said immovable property (Project land) of Avaada Energy Private Limited at District Satara, Maharashira & on
immoveable propertics including Project Land of the Company

b) First ranking pari passu charge over all present and future moveable fixed assets, curtent assets and bank accounts of the Company, assignment/ security over
rights under project documents, reserves maintained by the Company in connection with the Debentures

¢) Exclusive pledge over up to 74% of the total issued and paid-up share capital of the Company

d) Unconditional and irevocable corporate guarantee from Avaada Solarise Energy Private Limited, Fermi Solarfarms Private Limited, Clean Sustainable Energy
Private Limited {on a joint and several basis) in favor of the Debenture Trustee, in accordance with the terms of the Deed of Guarantee.
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18(b} Lease liabilities

19.

20.

Particulars

As at
March 31, 2025

As at
March 31, 2024

Carried at amortised cost

Lease liabilities 372348 1.458.75
Total 3,723.48 1.4588.75
Long term provisions

As at As at

Particulars

March 31, 2025

March 31, 2024

Provision for employee benefits

Gratuity (refer note 35) 87.32 68.93
Leave encashment (refer note 35} 4228 3202
Provision for asset retirement obligation
Decommissioning liabilities 50.27 45.67
Total 179.87 146.62
Other non current liabilities

As at As at

Particulars

March 31, 2025 March 31, 2024

Carried at amortised cost

Project subsidy and GST refund* 195.75 144 98
Deferred revenue on safeguard duty and GST** 1,100.61 1,152.32
Deferred Income other 72.84 89.46
Total 1.369.20 1,386.76

*Fermi Solar Farms Private Limited, one of Company's step down subsidiary, is etigible for Viability Gap Funding (VGF) support on commercial operation of project.
The Company had received VGF amounting INR 166.0¢ from SECI and recognised amount received as deferred revenue receipt under description of Capital subsidy.

* Avaada Sunbeam Energy Prviate Limited, one of Company's step down subsidiary, is eligible for incentive of NOA (Notification of Award} for Implementation of
Roof Top in the State of Gujarat under RESCO Model, Company had received incentive of INR 28.67 from Rajasthan Electronics & Instruments Limited (REIL) and
recognised amount received as deferred revenue receipt under description of capital subsidy.

*MSKVY Eleventh Solar Private Limited, one of Company's step down subsidiary, is ¢ligible for central finance assistance in different phases of project commercial
opetation under Mukyamaniri Saur Krushi Vahini Yojana 2.0 (MSKVY), During the corrent year, Company has received Subsidy INR 26.42 and recogmised the same
as deferred revenue receipt under description of capital subsidy.

*MSKVY Twentieth Solar Private Limited, one of Company's step down subsidiary, is eligible for central finance assistance in different phases of project commercial
operation under Mukyamantri Saur Krushi Vabini Yojana 2.0 (MSKVY), During the current year, Company has received Subsidy INR 35.70 and recognised the same
as deferred revenue receipt under description of capital subsidy.

*#[n Clean Sustainable Energy Private Limited, one of Company's step down subsidiary, during the year 2018-19, the Company had filed a petition before the Hon’ble
Ceniral Electricity Regnlatory Commission ("CERC") seeking declaration of GST introduction and imposition of Safeguard Duty as a *Change in Law’ Event under
Articte 12 of the PPA executed between the Company and Selar Energy Corporation of India Limited (“SECI”) and grant of consequential reliefs by ordering SECI to
pay the compensation to the Company, including, actual money spent by the Company towards Safeguard Duty amounting to INR 739.55 and GST amounting to INR
190.84 .

In the year 202021, the Company has received a favourable order dated January 28, 2020 from CERC in which it has confirmed the claim filed by company and
ordered SECI to reimburse INR 358.57 w.r.t Safeguard Duty and INR 190.84 w.r.t project cost increase due to GST. The Company further received order dated April
16, 2021 from CERC in which it has confirmed the balance claim w.r.t Safeguard Duty INR 380,98 .

Till July 31, 2023, the Company had received the amonnt of INR 476 91({including interest) and on August 22, 2023, the Company had received amount of INR 418.05
, which Management based on its discussion with SEC1 expects as the final settlement of the safeguard duty and GST claim receivable. During the financial year 2023-
24, The Company had accounted for the amount received modification of the claim receivable . This resulted in the loss on claims of INR 125.93, out of which INR
119.23 had been recorded in “Other Expensesand INR 6.70 was reversed from ‘Revenue from Operations’
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21.

21{a)

**In Avaada Solar Energy Private Limited, , one of Company's step down subsidiary, the Project has been approved by Karnataka Renewable Energy Development
Limited under 2014-1% Industrial Policy for sanction of fifty percent VAT/ State goods and service tax paid on Plant and Machinery procured for renewable energy
project and sanctioned a sum of INR 56.84 as reimburzemnent.

In order dated 13 April 2023, OP No.10/2022 Karnataka Electricity Regulatory Commission { KERC) recognized, that imposition of Safeguard Duty under Notification
dated 30.07.2018 is a Change in Law (CIL) event which qualifies for reimbursement of the Safeguard Duty and the GST paid additionally by Company, The total claitm
towards Safeguard duty and GST determined on three respondent i.e, Chamundeshwari Electricity Supply Corporation Limited (CESC), Gulbarga Electricity Supply
Company Limited (GESCOM) and Mangalore Electricity Supply Company Limited (MESCOM) is INR 818.15 with addition carrying cost claim INR 227.53. KERC
has given two options for payment -

1) One-time fumpsum settlement for SGD with carrying cost on 3GD up-to the date of Payment.

2) Compensation for 3GD incurred pre-COD shall be m form of additional tariff and SGD incurred post COD with carrying cost on pre & post COD up to the date of
payment as one-time lump sum payment.

During the financial year 2023-24 , MESCOM adopted option 2 and discharged complete amount determined by order INR 273.60 , CESC opted option one and paid
INR Million 279.04 for ¢laim on SGD and GST however filed a petition against additional carrying cost and GESCOM opted option two and start making payment of
additional tariff, paid till INR 58.36 and not paid pre-COD SGD & additional camrying cost.

Carrent financial liabilities

Current borrowings

As at As at

Particulars March 31, 2025 Mareh 31, 2024

Carried at amortised cost

Secured

Current maturities of long term borrowings 8,080.34 17.174.61
Bills discounted 268821 2,000.00
Buver's credit from banks (refer note {ii} below) 1.930.11 -
Supplier's credit from banks {refer note 18(a)} - 23604
Cash Credit from bank 4317

Unsecured

Bank overdrafis 5968 9] 4.564.57
Total 18,710.74 23.975.22

Terms and conditions: )
(i) Bank overdraft from IndusInd Bank Limited amounnting to INR 2,203.62 (Marci 31, 2024: INR 1,858.47) in Avaada Energy Private Limited.

Bank overdraft from bank carried interest rate 0.5% p.m. over and above the rate of interest on the margin fixed deposit. The bank overdraft is secured by fixed deposit,

(i) Bank overdrafi from Yes Bank limited amounting to INR 3,560.58 (March 31, 2024: INR 2,600.24) in Avaada Energy Private Limited
Bank overdraft from bank carried interest rate 0.3% p.m. over and above the rate of return of fixed deposit. The bank overdraft is secured by fixed deposit.

(iii) Bamk overdraft from DBS Bank limited amounting to INR 0.05 (Marck 31, 2024; INR 96.02) in Avaada Energy Private Limited
Bank overdraft from bank carried interest rate of MCLR plus margin of ¢.65% p.a.. The bank overdraft is secured by current assets.

(iv) Bank overdraft from Axis Bask Limited amounting to Nil (Mzrch 31, 2024: INR 9.84) in Avaada Energy Private Limited
Bank overdraft from bank camed interest rmate of 1 year MCLR plus 1% p.a. payable at monthly intervals.

v} Bank overdraft from CSB Bank amounting to INR 130.33 (March 31, 2624; INR Nil) in Avaada Energy Private Limited
Bank overdraft from bank carried interest rate 0.5% p.m. over and above the rate of retum of fixed deposit. The bank overdraft is secured by fixed deposit.

{vi) Bank overdraft from CSB Bank amounting to INR 0,29 (Marck 31, 2024: INR Nil) Avaada Clean Project Private Limited
Bank overdraft from bank carried interest rate 0.5% p.m. over and above the rate of return of fixed deposit. The bank overdraft is secured by fixed deposit.

(vii} Bank overdrafi from Yes Bank Limited amounting to INR 52,54 (March 31, 20224; INR Nil) Avaada Electro Limited
Bank overdraft from bank carcied interest rate 0.5% p.m. over and above the rate of retumn of fixed deposit. The bank overdraft is secured by fixed deposit.

(viji) Bill discounted om LC issued by Yes Bank Limited amounting to INR 74.26 ( March 31, 2024 : INR Nil ) in Avaada Energy Private Limited
LCs issued by Yes Bank discounted for period 357 days at the interest rate of 7.20 % payable on maturity.

(ix} Bill discounted on LC issued by Indusind Bank amounting to INR 1,613.94 { March 31, 2024 : INR Nil ) in Avaada Energy Priva¢e Limited
LCs issued by Indusind Bank discounted for period 116 to 357 days at the interest rate of 7.10 - 7.40 % payable on maturity
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{x} Bill discounted on L issued by Yes Bank Limited amounting to INR 1,000.00 { March 31, 2024 : INR Nil ) in Avaada Solar Power Private Limited
LCs issued by yes bank discounted for period 339 days at the interest rate of 7.4% p.a payable on maturity.

(xi) Bill discounted on LC issued by Induslnd Bank Limited INR Nil (March 31: 2024 INR 1,100) in Avaada MHGreen Private Limited
LC issued by Indusind Bank Limited for period 304 days at the interest rate of 7.73% P.a.

(xii} Bill discounted on LC issued by Yes Bank Limited amounting to INR Nil ( March 31, 2024 : 300.00 } in Avaada Indsolar Private Limited.
INR 54{.00 LCs issued by YES Bank Discounted for the peried 137 days at the interest rate of 7.75% payable upfront
INR. 360.00 LCs issued by YES Bank Discounted for the peried 256 days at the interest rate of 7.75% payable upfront

(xiii) Supplier's credi¢ from SBI amounting to INR NIL {March 31, 2024: INR 236,04} in Avaada Sunrise Energy Private Limited
Supplier's credit from bank carried interest rate of 0.4 basis points over and above US benchmark rate (effective rate 3.00% ). The loan is secured by first charge on

entire movable assets, intangible assets and immovable properties (both present and future) including solar modules, other inventory, receivables, machinery spares,
freehold land, leasehold rights; first charge on cash and bank accounts, including escrow accounts and debt service reserve account (DSRA) or mutual funds
investments in permitted investments or irrevocable bank guarantee, all current assets including receivables and book debts (both present and future); first charge on all
the rights, title, interest, benefits, claims and demand in project agreement (including amendments in project agreement), clearances ,any guarantee, warrant , letter of
credit, performance bond under module supplier agreement provided by any party to the project agreement, assignment of insurance policies, project docutnents, atl
¢learances and approvals relating to the project, assignment of unsecured loans by the AEPL in case of an event of default. The loan is also secured by pledge of shares
and CCDs in the Company, held by Avaada Encrgy Private Limited representing 51% of paid-up share capital and uncenditional corporate guaraniee from Avaada
Energy Private Limited. The loan has been fully repaid in the month of April, 2024.

(xiv) Cash credit from [Induslnd Bank Limited amounting to INR 43.17 (March 31, 20224: INR Nil)
Cash credit from bank carried floating rate of CD-Six months <CC/OD + 1.49% presently 9.04% p.a. at monthly rest.

Security.-

First charge on entire current asset of Dadri, Noida Unit both present and future (excluding lien marked FDs).
Ceding second charge on current asset of Dadri Neida Unit in favor of SBIL

Corporate guarantee of AVPL.

The Cormpany has filed quarterly returns or statements with the banks in lien of the sanctioned working capital facititics, which are in agreement with the books of
account,

21(b) Lease liabilities

Particulars Asjaf Asat
March 31, 2028 March 31, 2024

Carried at amortised cost

Lease liabitities 394.78 168.52

Total 394.78 168.52

Reconciliation of liabilities arising from financing activities pursoant to IND AS 7 - Cash Flows

The table below details change in the Group's liabilities arising from financing activities, including both cash and non cash changes. Liabilities arising from financing
activities are those for which cash flows where, or future cash flows will be, classified in the Group’s statement of cash flows as cash flows from financing activities.

Particul As at Non-cash Financing As at
articulars April 1, 2024 Changes cash flows March 31, 2025
Lease liabilities 1,627.27 3,079.93 (588.94) 4,118.26
Particulars As at Non-cash Financimg As at
© April 1, 2023 changesy cash flows March 31. 2024
Lease liabilities 1,270.12 551.48 (194.33) 1,627.27
21{¢) Trade payables
As at As at

Particolars

March 31, 2025

March 31, 2024

Carried at amortised cost

Total outstanding dues of micro and small entetprises 290.74 T0.80
Total outstanding dues to creditors other than micro and small enterprises 1.052.23 £83.30
Total 1.342.97 954,10
Trade pavable ageing schedule as at March 31, 2025:
Ouistanding for following peviods from due date of payment
Particolars Not due | Less than 1 1-2 years 2-3 years More than Total
vear 3 vears
{i) MSME 35.54 246.00 4.70 (.95 155 290.74
{ii) Others S 412,14 540.77 24.61 0.68 14.03 1.052.23
GBS
‘\‘.¢ A\
|
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Trade payable ageing schedule as at March 31, 2024:

Outstanding for following periods from due date of payment
Particulars Not due | Less than 1 1-2 years 2-3 years More than Total
year 3 years
(i) MSME 29.00 34.61 3.20 121 2.78 70.80
(ii) Others 253.64 61557 5.0 2.02 7.01 88331
21{d} Other financial liabilities
As at As at

22

23,

24,

25.

Particulars

March 31, 2025

March 31, 2024

Carried at amortised cost

Payables to employee 1.73 -
Payables to other parties for purchase of capital goods 7.817.20 4,643.88
Interest accrued but not due on loan from banks and financial institutions 50.56 189.07
Interest accrued but not due on loan from buyers credit and suppliers credit - 1197
Carried at fair value through profit and loss
Derivative liabilities 76.10 -
Total 7.945.5% 4.844.92
Other current liabilities
Particulars As at As at
March 31, 2025 March 31, 2024
Statutory dues 392.41 24477
Advance from customer against EPC contracts 1.06 -
Advance Insurance claim - 75.00
Deferred revenue on safeguard duty and GST (refer note 8(b)) 60.66 60.67
Deferred revenue for right of use 363 1.04
Project subsidy as viability gap funding (refer note 20) 9.15 667
Other 473 4.79
Total 471.64 392.94
Short term provisions
Particulars As at As at
March 31, 2025 March 31, 2024
Provision for contingencies
Provision for Rajasthan Renewable Energy Development Fund charges (RREDF charges) 153.00 -
Provision for employee benefits
Gratuity (refer note 35) 3049 16.84
Leave encashment (refer note 35) 13.32 8.27
Total 196.81 25.11
Current tax liabilities (net)
Particulars As at As at
March 31, 2025 March 31. 2024
Provision for tax net of TDS and advance tax (net) 124.02 23.07
Totat 124.02 2307
Revenue from operations
Particulars For the year ended  For the year ended
March 31. 2025 Mareh 31, 2024
Sale of efectricity” 21,300.17 18,517.71
Centribution from Collaborative (.63 -
Supply of equipment's, material and spare parts - 3294
Sale of frading goods 10.07 -
Sale of carbon credits 0.62 675
Revenue from safeguard duty and goods and services tax claim 62.10 115.58
Others 14.31 0.83
Total 21.387.50 18,673.81

*Revenue from sale of electricity is net of
Naoite: For Revenue from sale of electri
Purchased Agreement (“PPA™) and fi
same is supplied to the customers.

wiRoint in time basis when same is supplied te the customers, at contracted rate under the long term Power
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26. Other income

Particulars

Feor the yvear ended
March 31, 2025

For the year ended
March 31, 2024

Income on instruments designated at FVTPL (Fair value through Profit and Loss)

Profit on sale of investments in mutual funds and equity 458.99 476.93
Gain on Jnvestment at fair value through profit and loss (net) 114.47 102.38
Others
Interest income on-

Investment in term deposits 2,391.24 1,767.07

Intercorporate deposits 7872 8541

Performance deposits 207 1545

Security deposits 1.05 0.51

Income on GST & SGD claim - 5229
Unwinding interest income on GST claim (refer note 8(b)) 1322 3465
Subsidy related to project 7.63 6.67
Liabilitigs written back 8.46 2830
Exchange differences (net) 273 0.73
Dividend income 0.24 .07
Deferred income on refund of extension charge paid 259 2.59
Gain on sale of fixed assets - 3081
Insurance claim received 145.80 282.34
Miscellaneous income 44.09 64.04
Total 3.271.30 2.950.74

27. Cost of goods sold
For the year ended  For the year ended
Particalars Mareh 31, 2025 March 31, 2024
Contract material consumed
Cost of goods sald 8.46 -
Tatal 8.46 -
28, Employee benefit expenses
Particulars For the year ended  For the vear ended
March 31, 2025 March 31, 2024

Salary, wages and bonus 108323 653.87
Contribution to provident fond and other funds (refer note 35) 7227 39.47
Gratuity expense (refer note 35) 32.82 19.66
Leave encashment (refer note 35) 20.74 11.08
Share based payment expenses &1.77 3324
Staff welfare 98.30 51.84
Total 1,389.13 89,16

&
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29,

30,

31.

Finance Costs
For the year ended  For the year ended
Particulars March 31, 2025 March 31, 2024
Interest costs on account of
Loan from banks 3,000.39 1,608.29
Loan from financial institutions 6,009.04 5,724.30
Bill discounting 44.40 11.32
Non convertible debenture 833.02 957.82
Lease liabilities 256,18 128 53
Decommissioning liability 4.61 4.1%
Buyers Credit 6.85 -
Other borrowing costs
Bank charges & bank gurantee charges 3486 3533
Processing fee 227.82 412.93
Amortisation of optionally converiible debentures issuance expenses - 76.59
LC and LUT commission charges 28.11 31.64
Loan prepayment charges 814.20 -
Corporate gaurantee commission expenses - 0.59
Others 110.4¢ 92.90
Total 11.369.88 9,084.48
Depreciation and amortisation expenses
. For the year ended  For the year ended
Farfiesiars March 31,2025  March 31,2024
Depreciation on preperty, plant and equipment 5,898.91 5,019.74
Amortisation of intangible assets 8.56 8.05
Amortisation of right-of use-assets 122.05 70.68
Total 6,029,852 5.098.47
Other expenses
Particulars For the vear ended  For the year ended
March 31, 2025 March 31, 2024
Advertisement Expenses 52.63 14.87
Amortisation of contract cost 18.96 18.3%
Auditor remuneration 37.06 2336
Bidding expenses 15.97 18.80
Business development expenses 30.16 23.80
Corporate social responsibilty expenses 101.07 5436
Electricity expenses 127.33 141.09
Electricity sale expenses 32392 4991
RREDF Charges - 306.00
Foreign exchange differences (nef) 40.41 845
Fees and subscription expenses 15015 66.28
Impairment of interest in subsidiary and associate 0.05 101.04
Insurance expenses 263.55 259.03
Interest on TDS, Service Tax & GST 0.27 .44
Lease and rent expenses 58.15 28.19
Legal and professional expenses 335.01 199 43
Assets discarded due to loss & damage 14.90 31526
Loss on safeguard duty claim - 11923
Office upkeep expenses 2482 13.4%
Plant maintenance expenses 663.81 538.69
Printing and stationery 529 1.2¢
Goodwill written off 2643 -
Project compliance charges 15.42 14 15
Project delay charges - 5558
Rates and taxes 89.71 4261
Security expenses 268.33 196.27
Site and Guest house expenses 61.64 27.05
Solar park facility & land development 14.64 -
Training and seminar expenses 1515 21.72
Telephene & IT expenses 52.11 4522
Travelling and conveyance 297.93 157.26
Provison for bad debts ask/N\\ 0.42 231
Miscellancous expenses o DN 83.00 58.19
Total [[>/ \& 3.208.38 2.951.67
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32. Exceptional Item

33.

Particulars For the year ended  For the year ended

March 31, 2025 March 31, 2024
Fair value loss on optionally convertible debentures (8.949.00) (9.996.00)
Total (8,949.00) (9,996.00)
Earnings per share (EPS)

. For the year ended  For the year ended
Particnlars March 31, 2025 March 31, 2024
Basic (INR) (54.02) (65.98)
Diluted (INR) (54.02) (65.98)
Basic earnings per share:

The earnings and weighted average number of equity shares used in the ealenlation of basic earnings per share are as follows

. For the year ended  For the year ended
Particulars March 31,2025 Mareh 31, 2024
Total operations for the year
Loss for the year attributable to equity holder of parent (4,548.25) (5,555.23)
Earnings used in the calculation of basic earnings per share from continuing operations {4,548.25) (5,555.23)
Weighted average number of equity shares for the purposes of basic eamings per share 8.41,92,075 84192075

Diluted earnings per share:

Particulass For the year ended  For the year ended
March 31, 2025 March 31, 2024
Profit/{loss) for the year attributable to equity holder of parent {4,548.25) (5,555.23)
Earnings vsed in the calculation of diluted eamings per share from continuing operations {4,548.25) {5,555.23)
Weighted average number of equity shares used in the caleulation of diluted earnings per share 2.41,92.075 8.41,92,075

In accordance with Para 56 of IND AS 33, Diluted eamings per share excludes contingently issuable shares from optiotally convertible debentures, as the triggering

liquidity event is at the discretion of the Company and has not occutred as of the reporting date.
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34. Disclosure of significant accounting judgements, estimates and assumptions
The preparation of the Group's financial statements requires management to make judgements, estimates and assamptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the Group disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in
outcomes that reauire 3 material adiustment to the carrving amoumnt of assets or liabilities affected in fimure neriods.

Judgements, estimates and assumptions

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

Significant judgements, estimates and assumptions are as specified below:~

Useful lives of property, plant and equipment
The Group reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment may result in change in depreciation expense
in future periods.

Taxes

Deferred tax assets are recognised for unabsorbed tax losses, unabsorbed depreciation and all deductible temporary differences, to the extent that it is probable that
future taxable profit will be available against which they can be utilised. Managemeni judgement is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and the level of future taxable profits together with futare tax planning strategies.

The Group has reviewed tax losses and unabsorbed depreciation, and determined that it is probable that sufficient future taxable profits will be available against which
such tax losses and wnabsorbed depreciation can be utilised.

Any changes in these assumptions may have an impact on the measurement of the deferred taxes in future

Provisions and contingent liabilities
The Group estimates the provisions that have present obligations as a result of past events and it is probable that outflow of resources will be required to setile the
obligations. These provisions are reviewed at the end of each reporting peried and are adjusted to reflect the current best estimates.

The Group uses significant judgements to disclose contingent liabitities. Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence of non- occurrence of one or more uncertain fisture events not wholly within the control of the Group or
a present obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate
of the amount cannot be made. Contingent assets are neither recognised nor disclosed in the financial statements.

Defined benefit plans

The cost of the defined benefit gratvity plan and other post-cmployment benefits and the present value of the gratuity obligation are detenmined using actwarial
valuations. An actuarial valuation invelves making various assumptions that may differ from actual developments in the future. These include the determination of the
discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is
sensitive to changes in these assumptions. All assuimptions are reviewed at each reperting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the management considers the
interest rates of government bonds in India,

The mortality rate is based on publicly available morntality tables for the specific countries. Those mortality tables tend to change only at interval in response to
demographic changes. Future salary increases and gratuity increases are based on expected fuiure inflation rates in India.

Leases

The Group has taken certain land and land & building on fong term lease basis. The lease agreements generally have an escalation clause and are generally non-
cancellable. In assessing whether the Group is reasonably certain to exercise an option to extend a lease, or not to exercise an option fo terminate a Jease, it considers all
relevant facts and circumstances that create an economic incentive for the Group to exercise the option to extend the lease, or not to exercise the option to terminate the
lease. The Group evalnates if an arrangement qualifies to be a lease as per the requirements of IND AS 116. Identification of a lease requires judgment. The Group uses
judgement in assessing the lease term and the applicable discount rate. The discount rate is generally based on the incremental borrewing rate.

Fair value of financial instruments

When the fair values of financial assets and financial habilitics recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair
value is measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, but where this is
not feasible, a degree of judgement is required in establishing fair vatues. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could affect the reported fair value of financial instruments.

Impairment of non-financial assets
The recoverable amount of properiy, plant and equipment, capital work in progress, intangible assets and intangible assets under development is based on estimates and
assumptions, in particular the expected market outlook and fiture cash flows associated with the power project. There is no indication of impairment of assets as at
each reporting date, Any changefs }_u—ﬂmszz&gg{mptions may have an impact on the measurenient of ine recsverable amount resulting in impairment.

o

'/

// e
Fair valuation of Optinnxi}r_;_lj fmvertible Dobentures
The Company had carried [lufllle ﬁl\%ﬁon of optionally convertible debentures (OC D), Company has assessed the fair valuation based on monte carle simulation
method which includes ke\x‘r}mi(ﬁgﬁoortl's et es volatility.
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35. Gratuity and other post employment benefit plans
(a) Defined benefit plan - gratuity
The Group has a defined benefit for gratuity. Every employee whe has completed five years or more of service gets a gramity on departure at 15 days salary (last drawn
salary) for each completed year of service. The Group provides for the liability in its books of accounts based on the actuarial valvation. The following tables summarize
the components of net benefit expense recognized in the statement of profit and loss and the funded status and amounis recognized in the balance sheet for the respective
plans.

The principal assumptions used in determining gratuity benefit obligations for the Group’s plan are shown below:
March 31, 2025 March 31, 2024

Discount rate 6.93%-7.32% 7.24%-7.32%
Salary increment rate 7.00% 7.00%
Retirement age AVP and below 6 years 60 years
Retirement age VP and above 60 years 60 years
Mortality table Indian Assured lives Indian Assured lives

Mortality (2012-14) Mortality (2012-14)

Withdrawal rates: age related and past experience % Withdrawal

Age March 31, 2025 March 31, 2024
Upto 30 year 3%-27% 3%-30%
Between 31 and 45 years 2%-23% 2%-21%
Above 45 years ’ 1%-20% 1%-11%

The principal assumptions are the discount rate and salary growth rate. The discount rate is generally based upon the market yield available on the Government bonds at
the accounting date with a term that matches that of the liabilities and the salary growth rate takes account of inflation, senierity, promotion and other relevant facters on

long term basis.
Changes in the present value of the defined benefit obligation are as follows: March 31, 2025 March 31, 2024
Opening defined benefit obligation 85.78 65.12
Acquisition adjustment - .10
Obligation transferred from Group 0.57 418
Obligation transferred to Group (0.61) {(4.29}
Current service cost 2551 16.48
Interest cost 6.23 5.58
Benefits paid (8.42) (5.26)
Actuarial loss 8.64 3.85
Closing defined benefit obligation 117.71 85.77
Expenses recognised in statement of profit and loss March 31, 2025 March 31, 2024
Interest cost 623 5.58
Current service cost 25.51 16.48
Net benefit expense 31.74 2206
Expenses recognised in other comprehensive income March 31, 2025 March 31, 2024
Actuarial {gain) / loss

Due to change in demographic assumptions {0.05) 0.37)

Due to change in financial assumptions 971 76

Due to change in experience adjustments {1.03) 5.82
Total expense recognised in statement of other comprehensive income 8.63 6.21

A quantitative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below:

Discount rate Salary growth rate
Sensitivity level 0.50% inctease 0.50% decrease 0.50% increase 0.50% decrease
Increase/ {decrease) in defined benefit obligation {3.86) 4.15 413 {3.88)
A quantitative sensitivity analysis for significant assumption as at March 31, 2024 is as shown below:

Discounnt rate Salary growth rate
Sensitivity Level 0.50% increase 0.50% decrease 0.50% increase 0.50% decrease
Increase/ (decrease) in defined benefit obligation {2.42) 257 2.57 {2.44)

Sensitivities due to mortality & withdrawals ar¢ not material hence impact of change due o these is not calculated. Sensitivities as to rate of increase of pensions in
payment, rate of increase of pensiong b lirement and life expectancy are not applicable.
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The following payments are expected contributions io the defined benefit plan in future years:

March 31. 2025 March 31. 2024

Within one year 38.61 2422
1-5 years 75.31 5499
More than 5 years 6.90 2827

The average duration of the defined benefit plan obligation at the end of the reperting period is between .08 to 10.22 years (March 31, 2024: between 0.28 to 10.01
years)

Description of risk exposures:
Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such Group is exposed to various risks as follows:
a) Salary Increases- Actual salary increases will increase the Plan’s liability. Increase in salary increase rate assumption in future valuations will also increase the liability.

b) Discount Rate : Reduction in discount rate in subsequent valuations can increase the plan’s liability.

¢) Mortality & disability — Actval deaths & disability cases proving lower or higher than assumed in the vajuation can impact the labilities.

d) Withdrawals — Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valvations can impact plan's
liability.

(b} Compensated absence : The amount of the provision INR 55.60 (March 31, 2024: INR 40.29)
The principal assumptions used in determining Compensated absensesobligations for the Gronp’s plan are shown below:
March 31, 2025 March 31, 2024

Discount rate 6.99%-7.28% 7.24%-7.32%

Salary increment rate 7.00% 7.00%
Leave availment rate 0.50% 0.50%
Retirement age AVP and below 60 years 60 years
Retirement age VP and above 60 years 60 years
Mortality table Indian Assured lives Indian Assured lives

Mortality (2012-14) Mortality (2012-14)

Withdrawal rates: age related and past experience { for Avaada Ventures Private Limited) % Withdrawal
Age March 31, 2625 March 31, 2024
Upte 30 vear 3% 3%
Between 31 and 45 years 2% 2%
Above 45 years 1% 1%
Withdrawal rates: age related and past experience { for Avaada Energy Private Limited and subsidiaries) % Withdrawal
Age March 31, 2025 March 31, 2024
Upte 30 year 3%~30% 3%-30%
Between 31 and 45 vears 2%-21% 2%-21%
Above 45 vears 1%-11% 1%-11%
A quanfitative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below:

Discount rate Salary growth rate
Sensitivity level 0.50% increase 0.50% decrease 0.50% increase 0.50% decrease
Increase/ {decrease) in defined benefit obligation {1.58) 1.70 1.71 (1.60)
A quantitative sensitivity anadysis for significant assumption as at March 31, 2024 is as shown below:

Discount rate Salary growth rate
Sensitivity level 0.50% increase 0.50% decrease £.50% increase .50% decrease
Increase/ {decrease) in defined benefit obligation (1.1 1.26 1.26 {1.18)

() Defined contribution plan
During the year, the Group has recognised the following amounts in the statement of profit and loss

March 31, 2025 March 31, 2024
Employer's contribution to employee™s provident fund 7213 42.17
72.13 42.17
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36. Shared based payment
Stock option scheme 2023:
1)Terms:
a) The Group has Employees’ Stock Option Scheme i.e. “Avaada Employee Stock Option Plan 2023” under which options have been granted at the exercise price of Rs
100.84 per share o be vested from time to time on the basis of performance and other eligibility criteria. The options are vested equally over a period of 4 years.

b) Options can be exercised by the eligible employees in connection with or upen the occurrence of a Liquidity Event and within such a peried as prescribed by the Board
in this regard.

2) Fair Yalue on the date of Grant:
The fair value at grant date is determined using “Black Scholes Modet” which considers the exercise price, term of the option, share price at grant date and expected price
volatility of the underlying shares, expecied dividend vield and the risk-free interest rate for the term of the option.

The details of the grants under the aforesaid schemss are sumnarized below:

Particulars 12-0Oct-24 12-Oct-25 12-0ct-26 12-0¢1-27
Market Price (Rs.) 100.84 10084 160.84 160.84
Expected Life (In Years) 3.01 351 401 451
Volatility (%) 42 9% 43,39 43.96 43.18
Riskfiree Rate (%6} 72 7.22 7.24 7.25
Exercise Price (Rs.) 100.84 100.84 100.84 1(+).84
Dividend vield (%) 0 i} 0 0
Fair Valve per vest {Rs.) 37.34 40.83 44.19 46.51
Vest Percent (%) 25 25 25 25
Options Fair Value (Rs.) 42.22 4222 4222 42.22

The expected life of the share options is based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur. The
expected volatility reflects the assumption that the historical volatility over a period similar to the life of the options is indicative of future trends, which may also not
necessarily be the actual outcome.

3)Scheme detail;

The Avaada Employee Stock Option Plan 2023 has been approved by the sharehelders of the Company on October 11, 2023, for employee steck option of the Cotnpany.
The ESOP 2023 covers grant of options io the specified employess covered under ESOP 2023,

Movement in shares during the vear:

ESOP 2023 March 31, 2025 March 31, 2624
Number INR Number INR

Outstanding at 1 April 32,32,730.00 33.24 - -
Granted during the year - 49.74 32,32,730.00 33.24
Forfeited during the year (3,41,415.00) (3.51) - -
Exercised during the year - - - -
Expired during the year - - - -
Outstanding at the end of the year 28.91,315.00 79.47 32,32,730.00 3324
Exercisable at the end of the vear - - - .

Stock option scheme 2024:

1) Terms:
4) The Company has Employees” Stock Option Scheme i.e. “Avaada Employee Stock Option Plan 2024 under which options have been granted at the exercise price of
Rs 100.84 per share to be vested from time to time on the basis of performance and other eligibility criteria. The options are vested equally over a period of 4 years.

b) Options can be exercised by the eligible employees in connection with or upon the occurrence of a Liquidity Event and within such a period as prescribed by the Board
in this regard,

2) Fair Value on the date of Grant;
The fair value at grant date is determined using “Black Scholes Model” which considers the exercise price, term of the option, share price at grant date and expecied price
volatility of the underlying shares, expected dividend yield and the risk-free interest rate for the term of the option,

The details of the grants under the aforesaid schemes are summarized below:

Particulars December 11, 2025 | December 11, 2026 | December 11, 2027 | December 11, 2028
Market Price (Rs.) 108.49 108.49 108.49 108.49
Expected Life (In Years) 242 2.92 342 4
Volatility (%) 37.31 3958 41.25 42,11
Riskitee Rate (%) 6.5 6.51 6.53 6.54
Exercise Price (Rs.} 100.84 100,84 100.84 100,84

Dividend yield (%) 0 0 0 0

Fair Value per vest (Rs.) waskiy 35.06 39.77 43.99 48.02
Vest Percent (%) ;?/—\f 25 25 25 25
Options Fair Value (Rs.) S/ cnartarnd \to G, 41.71 4171 41.71

|| =\ Accountants 2&
The expected life of the share options B ased on his | data and current expectations and is nui necessarily indicative of exercise patterns that may occur. The
expected volatility reflects the assumption tho-the-tistoricd] volatility over a pericd similar to the i of the 6pilyns is-indicative of future trends, which may also not
necessarily be the actual cutcome, e * _~ @iﬂ
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3) Scheme detail:

The Avaada Employee Stock Option Plan 2024 has been approved by the sharcholders of the Company on December 11, 2024, for employee stock option of the
Company. The ESOP 2024 covers grant of options to the specified employees covered under ESOP 2024,

Movement in shares during the vear:

ESOP 2024

March 31, 2025

March 31, 2024

Number

INR

Number

INR

Outstanding at the beginning of the vear

Granted during the year

Forfeited during the year

Exercised during the year

Expired during the year
Cutstanding at the end of the year
Exercisable at the end of the vear

54,23,210

54,23,210

3550

35.50

Operating Segments

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker, The Group is involved in only one
business, which is the generation and transmission of solar power. Hence, the Group has only one operating segment. Further, the Group is having a single geographical
segment since its operations are wholly based in India.

Revenue from customers exceeding 10% of total revenue

Total revenue was eamed from the customers to whom revenue exceeds 10% of entity's revenue. No other customer coniributed 10% or more to the revenue.

Name of customer

Revenue [rom customer

Revenue from customer as a % of total

revenue
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Maharashtra State Electricity Distribution Company Limited 361422 3,626.45 16.75% 19.58%
Sotar Encrgy Corporation of India Limited 3,325.07 3,339.48 15.41% 18.03%
NHPC Limited - 2,034.61 0.06% 10.99%
. Business Combinations
Summary of acquisitions
During the vear ended March 31, 2025, the Group has acquired & entities which are as follows.
Gronp Acquired Date of Instruments % Stake No. of Consideration
acquisition Acquired shares Transferred
MSEVY First Solar SPV Limited May 08, 2024 Equity shares 100% 10,000 5.00
MSKVY Fifth Solar SPV Limited May 08, 2024 Equity shares 160% 16,000 500
MSKVY Tenth Solar SPV Limited May 08, 2024 Equity shares 100% 10,060 5.00
MSKVY Eleventh Solar SPV Limited May 08, 2024 Equity shares 100% 10,000 500
MSKVY Twentieth Solar SPV Limited May 08, 2024 Equity shares 100% 10,000 5.00
Ottapidaram Wind Park Private Limited December 27, 2624 Equity shares 100% 1,00.000 1.00

The Group has acquired 5 entities namely MSKVY First Solar SPV Limited, MSKVY Fifth Solar SPV Limited, MSKVY Tenth Solar SPV Limited, MSKVY Tenth Solar
SPV Limited, MSK VY Eleventh Solar SPV Limited, MSKVY Twentieth Solar $PV Limited, on May 8, 2024 under Mukhyamantri Saur Krushi Vahini Yojana 2.0
(MSKVY). As aresult, above mentioned companics has became a wholly owned subsidiary of the Company from the acquisition date.

Further, the Company has acquired Ottapidaram Wind Park Limited on December 27, 2024 at a purchase consideration of INR 1.00 from Krispower Consulting Private
Limited . DCA Energv Commerce Private Limited and the Prometers of Ottanidaram Wind Park Private Limited.

Details of Assets and Liabilities acquired:

Particulars MSKVY First MSKVY Fifth MSKVY Tenth | MSKVY Eleventh | MSKVY Twentieth | Ottapidaram Wind
Solar SPV Limited | Solar SPV Limited | Sclar SPY Limited | Solar SPV Limited | Solar SPV Limited Park Private
Limited
Deferred Tax Asset 0.0 0.01 0.01 0.01 0.01 -
Cash and Cash Equivalent 0.10 .10 010 0.10 010 0.10
GST input tax credit - - - - - 033
Preliminary expense - - - - - 0.05
Advance to DCA Energy - - - - - 500
Kamataka Renewable Project fees - - - - - 12.80
Provisions {0.01}) {0.01) {0.02) {0.01) {0.01) (1.00
Inter Company payable : MSEB Solar {0.03) (0.04) {0.03) (9.03) (0.03) -
Agro Power Ltd
Bomowings - - - - - (18.04)
Net worth 0.67 0.06 0.06 007 0.07 (0.76)
Less. Purchase Consideration 5.00 5.00 5.00 5.00 5.00 1.00
Goodwill written off 493 4.94 4.94 4.93 4.93 1.76

DA
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39. Related party transactions
() Names of related parties and related party relationship

{a) Ultimate beneficial owner
Vineet Mittal
Sindoor Vineet Mittal

(b) Companies having significant influence over the Gronp
Suvayw Ventures Private Limited (Trustee of Candor Trust)
Candor Renewable Energy Private Limited

Integral Distributors LLP

Manav Kalyan Educar¢ Private Limnited

{¢} Key Management Personnel
Mr. Vineet Mittal (Director)

Mrs. Sindoor Mittal (Director)
Mr. Nawal Saini {Director)

Mr. Vinoo George {Director)

Mr. Prashant Choubey (Director)

{d) Company Secretary
Ms. Neha Mistry {w.e.f. February 19, 2024 till April 25, 2024)
M. Prakashchandra Khulbe {w.e.f. July 13, 2024)

Remunertion paid ¢ key management persen

Particulars For the year ended  For the year ended
March 38, 2025 March 31, 2024
Key management person 47.83 40.95
(iiy Transaction with related parties during the year
Particulars Company exercising significant influence
For the year ended | For the year ended
March 31, 2025 March 31, 2024
Purchase of Solar Fower System - 1,68
Candor Renewable Energy Private Limited - 1.68
Amount paid for purchase of material - 1.68
Candor Renewable Energv Private Limited - 1.68

{iii) Balances outstanding at the end of ¢he vear

Company exercising significant influence

Particulars As at As at
March 31, 2025 March 31, 2024

Trade payable 0.09 0.09

Candor Renewable Energv Private Limited 0.09 0.09
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40. Fair values

Set out below, is a comparison by class of the carrying amounts and fair value of the Group’s financial instruments, other than those with carrying amounts that are

reasonable approximations of fair values:

Carrying Value Fair Value
Note As at As at As at As at
March 31. 2025 March 31, 2024  March 31, 2025 March 31, 2024
Financial assets
Measured at fair value through profit and Ioss
Investment in equity instruments 8(a) 30,42 24.90 39.42 2490
Investment in mutual funds (quoted) 13(a) 6,500.19 7.154.49 6,500.19 7.154.49
Derivative assets 13(f) - 027 - 0.27
Measured at amortised cost
Claim receivable 8(b) and 13(f} 11976 132.93 §19.76 132.93
Performance deposit to other parties 8(b) and 13(f} - 117.07 - 117.07
Trade receivables 13{b} 4,006.22 3,692.31 400622 3,692.31
Cash and cash equivalents 13(c) 13,288.33 936036 13,288.33 9,360.36
Other bank balances 13{d} 14,374.69 13,231.77 14,374.69 13,231.77
Loan to others 8(b) & 13{e) 485.64 52350 485.64 523.50
Interest accrued on fixed deposits 13(f) 431.44 373.62 431.44 373.62
Other receivables 13(f} 203 6.20 2.03 6.20
Security deposits &b} and 13(f) 495 88 329.35 495.88 329.35
Term deposits with maturity of more than 12 months &by and 13({D) 16,714.25 10,927.44 16,714.25 10,927.44
Financial liabilities
Measured at fair value through profit and loss
Optionally convertible debentures 18{a) 51,845.00 4289600 51,845.00 42.896.00
Derivative liabilities 18{c} and 21(d) 76.10 - 76.10 -
Measured at amortised cost
Term loan from banks 18(a) 59,292.71 28,240.99 5020271 28.240.99
Term loan from financial institutions 18(a) £6,540.35 57,838.67 86,540.35 57.838.67
Non-convertible debenture 18(a) - 13,046.67 - 13,046.67
Bill discounted 21(a) 2,68821 2,000.00 2,688.21 2,000.00
Suppliers credit from banks 18(a) and 21(a) - 236.04 - 236.04
Buyers credit 21{a) 1,930.11 - 1,930.11 -
Cash credit from bank 21{(a) 43.17 - 4317 -
Bank overdraft 21{a) 5.968.91 4,564 57 596891 4,564.57
Lease liabilities 18¢(b) and 21(b) 4,118.26 1,627.27 411826 1,627.27
Trade payable 21(c) 1,342.97 954,10 1,342.97 95410
Other current financial liabilities 21{d) 7,869.49 4,844 92 7,869.4% 4,844 92

The carrying amounts of financial instruments closely approximate their fair value.

41. Fair value hierarchy

The fair value hierarchy is based on inputs to valvation techniques that are used to measure fair value that are either observable or uncbservable and consists of the

following three levels:

= Level 1 — Quoted {unadjusted) market prices in active markets for identical assets or liabilities

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

= Level 3 — Valuation techniques for which the lowest Igvel input that is significant to the fair value measurement is unobservable

(Juantitative disclosures fair value measurement hierarchy for financial assets and financial liabilities as at March 31. 2025

Particulars Total Quoted prices in Significant Significant
active markets  observable inputs unobservable
inputs
{Level 1) (Level 2) (Level 3)
Financial assets:
Investments in equity {quoted) 3042 39.42 - -
Investments in mutual funds and bonds (quoted) 6.,500.19 §58.22 5,941.97 -
Financial tiabilities:
Optionally convertible debentures 51,845.00 - - 51,845.00
Derivative liabilities 76.10 - 76.10 -
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(Juantitative disclosures fair value measurement hierarchy for financial assets and financial liabilities as at March 31, 2024

Particulars Total Quoted prices in Significant Significant
active markets  observable inputs unobservable
inputs
(Level 1) (Level 2) {Level 3}
Financial assets:
Investments in equity (quoted) 24 85 24 85 - -
Investments in equity {ungquoted)* .05 - - 0.05
Investments in mutual funds and bonds (quoted) 7.154.49 32576 6,828.73 -
Derivative assets 027 - 027 -

Financial liabilisies:
Optionally convertible debentures 42,896.00 - - 42.896.00

* Board of Directors have considered the investment amounting INR 0.05 in Grenoble Infrastructure Private Limited at fair value.

The following methods/ assumptions were used to estimate the fair values of financial assets and financial liabilities
a) Fair value of quoted mutual funds is based on the latest Net Asset Values (NAV) and price available in the open market for bonds as at the reporting date

b) The vaivation of the Optionally convertible debentures have been determined using key assumption which is volatility. The reporied value already represents the

maximum value that could reasonably arise from the assumptions. Accordingly, no separate sensitivity analysis has been provided, as any reasonably possible change
in these inputs would only decrease, and not increase, the valuation.
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42. Financial risk management objectives and policies

In its ordinary operations, the Group's activities expose it to the various types of risks, which are associated with the financial instruments and markets in which it
operates. The Group has a risk management policy which covers the foreign exchanges risks and other risks associated with the financial assets and lLiabilities such as
interest rate risks and credit risks. The risk management policy is approved by the board of directors. The following is the summary of the main risks:

{a) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates {currency risk} and interest rates (interest rate risk) will affect the Group's income or
value of it's holding of financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters,
while optimising the return.

(i) Interest rate risk

Interest rate risk is the risk that the fair that the fair value or futvre cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
capital expenditure of the group is financed by loans, the sharcholders’ fund and internal proceeds. The interest bearing loans of the Group comprises of both fixed and
floating rate.

Interest rate sensitivity

The following table demonsirates the sensitivity to a reasonably possible change in interest rates on loans and borrowings. With all other variables held constant, the
Group’s profit before tax is affected on account of impact on floating rate borrowings, as follows:

Amount Increase/ Effect on

Particulars of Toan {decrease) in % profit(loss)

before tax
As at March 31, 2025
Term loan from banks and financial institutions, suppliers, buyers credit and Debentures 2.08,308.46
Impact on profit before tax on account of increase in interest costs 100 2,083.08
Impact on profit before tax on account of decrease in interest costs -1.00% (2.083.08)
As at March 31, 2024
Term loan from banks and financial institutions, suppliers, buyers credit and Debentures 1.48.822.94
Impact on profit before tax on account of increase in interest costs 1.00% 1.488.23
Impact on profit before tax on account of decrease in interest costs -1.00% {1,488.23)

(if} Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Group’s exposure
to the risk of changes in foreign exchange rates relates primarily to the Group’s operating activities {(when revenue or expense is denominated in a foreign currency).
Exchange rate exposures are managed within the approved policy by utilising forward foreign exchange contracts and currency swaps.

Dierivatives not designated as hedging instruments
The Group uses full currency cum interest rate swap and forward exchange contracts to manage its transaction exposures. These contracts are entered into for period
consistent with the foreign currency exposures of the underlying transactions and with the intention to reduce the foreign exchange risk of future transactions

As at March 31, 2025 As at March 31. 2024
Amonnt Amount Amount Amount
Particulars Currency ontstanding ouistanding outstanding ouistanding
FCY INR FCY INR
Unhedged foreign currency exposure
Trade payables UsD 0.39 3358 16.42 1,368.40
EUR - - 0.06 5.15

QOptionally convertible debentures uspD 621.64 51,845.00 514.34 42.896.00
Hedged foreign currency exposure
Forward contracts (against buyer's credit) uspD - - 10.47 87054
Imports usD 37.21 3,184.48 - -
Trade credits usD 23.34 1,997.47 - -
Particulars Amount Increase/ Effect on profit/

outstanding {decrease) in %  (loss} before tax

INR

As at March 31, 2025
Unhedged foreign currency exposure 57,060.53
Impact on profit before tax on account of increase in exchange rate 3% -2,853.03
Itpact on profit before tax on account of decrease in exchange rate 5% 2,853.03
As at March 31, 2024
Unhedged foreign currency exposure 45,140.09
Impact on profit before tax on account of increase in exchange rate 5% -2,257.00
Impact on profit before tax on account of decrease in exchange rate 5% 2,257.00
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(b} Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instroment or customer contract, leading to a financial loss. The Group is expased
to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and financial institutions, foreign
exchange transactions and other financial instruments. Credit risk is managed by Group's established policy, procedures and control relating to customer credit risk
management.

Financial assets that potentially exposed the Group to credit risk are listed below:

As at As at
March 31, 2025 March 31, 2024
Loans receivable 485.64 523.50
Trade receivables 4.,006.22 3,692.31
Other financial assets including cash and bank balances 51,965.98 41,658.40
Total 56,457.84 45,874.21

{i) Trade receivables

Customer credit risk is managed on the basis of group's ¢stablished policy, procedures and control relating to customer credit risk management. Outstanding customer
receivables are regularly monitored. The Group evaluates the concentration of risk with respect to trade receivables as low. The Group primarily generates revenue from
sale of power to single off taker. The trade receivables mainly comprise of private companies, however the Group does not foresee any credit risk attached to receivables
from such companies. The Group does not hold collateral as security.

(i) Financial instruments and cash deposits

Credit risk from balances with banks are managed by the group’s management in accordance with the approved policy. Investments of surplus funds are made only with
approved counterparties, Counterparty credit limits are reviewed by the management on an annual basis. The limits are set to minimise the concentration of risks and
therefore mitigate financial loss throngh countetparty’s potential failure to make paymenis.

{c) Liquidity risk

Liquidity risks are managed by the Group's management in accordance with Group's policy. The Group’s objective is to maintain a balance between continuity of
funding and flexibility through the use of bank loans and equity shares. The Group attempts to ensure that there is a balance between the timing of outflow and inflow
of funds. The Group assessed the concentration of risk with respect to refinancing its debt and concluded it to be low since Group has access to a sufficient variety of
sources of funding. The Group is not subject to any restrictions on the use of its capital that could significantly impact its operations. In light of these facilities, the
Group is not exposed to any significant Liquidity risk.

The table below provides details regarding the contractual maturities of financial liabilitics as at March 31, 2025:

Particulars Effective interest  Withinl Betweenland5 More than 5 Total Carrying
rate year years years amount
(% p.a.)
Variable interest rate
Term loan from banks* 6.90%-9.58% 10,104.38 32,966.54 61,627.69 1,04,698.61 56,292.71
Term loan from financial Institutions* 8.30%-10.00% 10,755.02 44.705.15 1,05,539.45 1,60,999.62 86,540.35
Supplier's credit from banks* 0.00% - - - - -
Bill discounted 7.10%-7.40% 2,688.21 - - 2,688.21 2,688.21
Buyers credit 4.56% to 4.63% 1.997.83 - - 1,997.83 1,930.11
Cash credit from bank floating rate of CD- 43.17 - - 4317 43.17
Six menths -
CC/OD + 1.49%
presently 9.04%
p.a. at monthly
rest.
Bank overdraft Interest on fixed 596742 - - 5,967 42 596891
deposits (MCLR)
plus Spread
Non interest bearing
Optionally convertible debentures** - - 51,845.00 51,845.00 51.845.00
Lease liability 418.73 1,583.95 7,683.53 9,686.21 4,118.26
Derivative liabilities 76.10 - - 76.1¢ 76.10
Short term borrowings 16.82 - - 16.82
Trade payables 1,327.77 - - 1,327.77 1,342.97
Other financial liabilities 9.,247.39 - - 9,247.39 7.869.49
42,642.84 79,255.64 2,26,695.67 3,48,594.15 2,21,715.28

(X
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The table below provides details recarding the contractual maturities of financial liabilities as at March 31, 2024

Particulars Effective interest  Within 1 Between 1and5S  More than 5§ Total Carrving

rate year years years amount

{%e p.a.)
Variable interest rate
Term loan from banks* 6.91%-~11.20% 3,726 31 14,368 43 31,882.02 49.976.76 28,24099
Term loan from financial Institutions* 8.50%-11.00% 8,001.66 30,895.01 65,099.26 1,03,995.93 57,838.67
Noen-convertible debenture 7.75% 236.04 - - 236.04 236.04
Supplier's credit from banks* 3.00% 2,000.00 - - 2,000.00 2,000.00
Bill discounted 6.00% - 13.37% 4,564 .57 - - 4.564.57 4,564.57
Bank overdraft 6.80%-7.48% 14,200.48 . - 14,.200.48 13,046.67
Non interest bearing
Optionally convertible debentures** - - 42,896.00 42.896.00 42.896.00
Lease liability 147.49 696.76 3,302.84 4,147.09 1,627.27
Trade payables 954.11 - - 954.11 954,10
Other financial liabilities 4.844.62 - - 4,844.92 4,844.92
38,675.58 45,960.20 1,43.180.13 2.27,815.91 1,56,249.22

*Includes principal and interest cash flows.
** Maturity varies subject to liquidity events.

Capital management

The Group manages its capital to ensure that it will be able to continue as geing concern while maximising the return to stakeholders through the optimisation of the
debt and equity balance. The Capital structure of the Group consisi of net debt (bomwowings as detailed in notes below) and total equity of the Group. There is no change
in objectives, policies or processes for managing capital over previous vear.

In order to achieve this overall objective of capital management, amongst other things, the Group aims to ensure that it meets financial covenants and material non
financial covenant attached to the borrowings facilities defining capital structure requirements, where breach in meeting the financial covenants may permit the lender
te call the borrowings.

There have been no breach in the financial covenants and material non financial covenants of any borrowing facilities during the year. There is no change in in the
obijectives, policies or processes for managing capital over previous year,

Particul As at As at
artienfars March 31, 2025 March 31. 2024
Debt* 21242672 1,50,450.21
Less: cash and cash equivalents (13,288.33) (9.360.36)
Net debt (A) 1.99.138.39 1.41,089.85
Equity 44.866.07 47.425.47
Capital and net debt (B) 24400748 1.88.515.32
Gearing ratio {{AY{(B)] 81.61% 74.84%

* Debt includes borrowing and lease liabilities
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Commitments and contingencies

Capital and other commitments March 31, 2028

March 31, 2024

Construction <ost to be completed {net of advances} 4,192.91 -
Contingent liabilities As at As at

March 31, 2025 March 31, 2024
Bank guarantees given by the Avaada Electro Limited, one of Company's subsidiary, for its liability 391.00 -
Income tax** 342 342
Inter-state transmission charges and losses 137.96 137.96
Goods and service tax 291.79 291.79

The Company and it's subsidiary, Avaada Energy Private Limited has provided financial guarantees to its subsidiaries for loan obtained by them. The applicability of
GST on these guarantecs is currently under judicial proceedings. Due to the lack of definitive clarity, the Company has considered GST on corporate guarantees as a
contingent liability, arising from the potential obligation to pay GST depending on the legal outcome. Additionally, the Company has obtained a stay order from the
court temporarily halting the recovery of GST on corporate guaraniees. As of March 31, 2025, the Company has disclosed this as a contingent liability in its standalone
financial statements in accordance with Ind AS 37.

The management based on intemal evalvation and legal counsel view does not expect any econemic outflow accordingly has not considered any provision for the
purpose of preparation of the accounts.

Corporate gnarantee given by subsidiaries company as per detail given below

Name of entities Issued in favour As at As at
March 31, 2025 March 31, 2024
Avaada Suntise Energy Private Limited SBICAFP Trustee 224,00 191.50
Avaada Clean Sustainable Energy Private Limited SBICAP Trusiee - 50.00
Avaada MHGreen Private Limited IREDA - 452.00
Avaada Indsolar Private Limited Yes Bank - 32510
Avaada Ingreen Private Limited SBICAP Trustee 50.00 -
Avaada MHClean Private Limited SBICAP Trustee 100.00 -
Avaada KNGreen Private Limited Indian Bank 50.00 -
KMF Nandini Avaada KN Private Limited (Formerly known Indian Bank 21550 -
as Avaada KN Sustainabel Private Limited)
Total 639.50 1,018.60

In Clean Sustainable Energy Private Limited, one of Company's step down subsidiary, the Rajasthan Renewable Energy Cotporation Limited ('RRECL") has demanded,
development charges of INR 0.10 per MW pursuant to the Rajasthan Solar Policy, 2014. Subsequent revisions to the policy and clarifications mandates sofar power
developers in Rajasthan to contribute to the RREDF in cases where the solar power projects are set up for sale of power to parties other than DISCOMs of Rajasthan.
The Company have responded to RRECL that the power generated is sold to Rajasthan Usja Vikas Nigam Limited, a Rajasthan DISCOM, pursuant to power sale
agreements and therefore, the Company is not liable to pay such development charges. The Company has also filed a writ petition before the Rajasthan High Court for
quashing, setting aside RRECL's demand and has also obtained a legal opinion which affimms the view taken by the Company.

Rajasthan High Court vide order dated July 10, 2020, has passed directions that no coercive steps shall be taken against the Company.
Based on Management assessment {including an independent legal opinion), the RREDF charges are considered as contingent liabilities for an amount INR 65.11
excluding GST (March 31, 2024: INR $5.11 excluding GST).

Avaada MHSustainable Private Limited (Formerly known as Avaada RIMH Private Limited), one of Company's step down subsidiary, has applied for Manufacturing
& Other Operations in a Customs Bonded Warehouse (MOOWR] ‘Private Bonded Warchouse Licenses” under Section 58 of the Costoms Act, 1962 govemed by the
MOOWR Regulation/ Scheme notified by Custom Netification No 69/2019 - Costoms dated 01.10.2019 and received licence which entitled the Company to claim
duty deferral on imports of solar modules,

The Company had imported solar modules for INR 3168.32 under Private Bonded Warehouse licence and did not paid the Goods and Service tax "GST " of INR 380.2
. Management of Company decided for not using module for any other purpose or sale in domestic market and export the modules after clearance from bonded
warehouse, accordingly Company has not recognised GST deferral liability as per provisions of Bonded Warehousing.

CBIC has issued the Instruction No. 13/2022 - Customs dated July 09, 2022 under the Customs Act, 1962 dealing with the Inapplicability of the MOOWR Scheme to
Solar Power Generating Units with resulting Goods as ‘Electricity’, whetgin customs authoritics were empowered and directed to review the permissions/ licences
already granted or any other consequential notices issued by the Commissioner of Customs. Company filed petition no. 10840/2022 in Hon"ble Delhi High Court and
the said writ Petitions were decided in favour of the Avaada by the Hon'ble Delhi High Court vide order dated 6th May, 2024 whereby quashing the impugned
notification and the show cause notice.

The said common judgment and final order dated 06.05.2024 passed by Hon'ble High Court of Delhi has been challenged by CBIC by way of SLP

The said SLP was admitted by the Ho yuprerne Court and has been converted to Civil Appeal. The same shall be taken up in its due turn.
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Avaada Sunrays Energy Private Limited has applied for Manufacturing & Other Operations in a Customs Bonded Warehouse (MOOWR) ‘Private Bonded Warehouse
Licenses’ under Section 58 of the Customs Act, 1962 governed by the MCOWR Regulation/ Scheme notified by Costom Notification No 69/2019 - Customs dated
01.10.2019 and received licence which entitled the Company to claim duty deferral on imports of solar modules.

CBIC has issued the Instruction No. 13/2022 - Customs dated July 09, 2022 under the Custems Act, 1962 dealing with the Inapplicability of the MOOWR Scheme to
Selar Power Generating Units with resulting Goods as ‘Electricity’, wherein costoms authorities were empowered and directed to review the permissions/ licences
already granted or any other consequential notices issued by the Commissioner of Customs. Company filed petition no. 10840/2022 in Hon’ble Delhi High Court and
High Court vide orders dated 13.07.2022, 20.07.2022 and 08.08.2022 granted stay on the instruction.

During the FY 2023 Company imported solar modules for INR 7,572.73 under Private Bonded Warehouse licence and not paid the Goods and Service tax "GST " INR
908 73. Management of Company decided for not using modnle for any other purpose or sale in domestic market and export the modules afier clearance from bonded
warehouse, accordingly Company has not recognised GST deferral liability as per provisions of Bonded Warehousing.

The Company has advised to pay the due of INR 812.19 of Customs Duty vide consultative letier dated March 4, 2024 from Customs Authority,
The said writ Petitions were decided in favour of the Avaada by the Hon’ble Dethi High Court vide order dated 6th May, 2024 whereby quashing the impugned
notification and the show cause notice. The said common judgment and final order dated $6.05.2024 passed by Hon’ble High Court of Delhi has been challenged by

PRI ko voar AF QT T

Avaada Energy Private Limited, one of Company's subsidiary, has eniered into agreement for Long-Term Open Access (LTOA) with Power Grid Cooperation of India
Limited on October 22, 2019 and latest supplementary agreement dated September 28, 2021 for providing transmission line to transmit the power generated by 350
MW Solat Power Project developed by the Company. The Transmission line shall be accessible from the date of commencement which was February 23, 2022 or
commissioning of ISTS for LTA whichever 1s later.

The Subsidiary Company vide its letter dated January 10, 2022 requested Central Transmission Utility of India {CTU} for extension of the start date of LTOA on
account of COVID 2019 disruntions, extension received for SCOD for 150 MW to April §, 2022.

Avaada Energy Private Limited (AEPL), one of Company's subsidiary, has entered into agreement for Medium Term Open Access (MTOA) with Power Grid
Cooperation of India Limited on October 29, 2021 for providing transmission line to transmit the power generated by 240 MW Solar Power Project developed by the
Avaada RJHN Private Limited (one of Company's step down subsidiary). The Transmission ling shall be accessible from the date of commencement which was
February 1, 2022 till November 30, 2026.

The Holding Company vide its letter dated Janvary 10, 2022 requested Central Transmission Utility of India (CTU) for extension of the start date of MTOA on account
of COVID 2019 disruptions, extension received for SCOD for 114.25MW to May 23, 2022 eic..

Further, the Avaada RJHN Private Limited and AEPL has filed a Petition bearing No. 86/MP/2022 before Central Blectricity Regulatory Commission (CERC), for
seeking a direction against CTU to extend the start date of Medium-Term Open Access (MTOA) and further restrain CTU from levying any penalty / Charges et.
Cenitral Electricity Regulatory Comimission in their order dated September 9, 2022 denied the Company’s application for extension of the start date of MTOA.

The Holding Company and Avaada RTHN Private Limited have challenged the Hon’ble CERC’s Order dated September 9, 2022 before the Hon ble Appellate Tribunal
for Eleciricity (APTEL). The Holding Company and the Avaada RJHN Private Limited also filed an interim application seeking stay on the operation of the Order
dated September 9, 2022, which application was allowed by the Hon’ble APTEL on April 3, 2023 subject to payment of 50% amount of the bills due and furnishing of
an unconditional bank guaraniee for the remaining 50% amount. During FY 2022-23, total invoices raised by CTU for transmission charges amounting to INR 137.96.

The 50% amount of bills raised by CTU is paid by the Holding Company and remaining 50% of an unconditional bank guarantee is also furnished by the Holding
Company during the financial year 2023-24.

CERC mechanically disposed off the Petition vide its Order dated 09.09.2022 citing their judgments in previously decided matters and denied the reliefs sought by
AEPL.

CERC Order dated 09.09.2022 was challenged by AEPL before the Hon’ble APTEL whereby it was prayed to Stay the operation and effect of the Impugned Order
dated 09.09.2022 passed by the CERC and also to pass an interim order restraining CTUIL from taking any coercive measures, including but not limited to levying
any penalty/ charges etc. for non-operationalisation of 114.25 MW out of the total 240 MW, on the premise of the start date of MTOA being taken as 01.02.2022,
during the pendency and till the final disposal. The maiter is currenily in the List of Finals and shall be taken up on its tuen.

Based on Management assessment {(including an independent legal opinion), the management is of the view that the Company will be able to defend the cases on the

Inn Avaada Solar Energy Private Limited, one of Company's step down subsidiary, the Department of Revenue, Government of India, vide its notification dated July 30,
2018 (Notification”) under the Customs Tariff Act, 1975 (CTA") imposed Safeguard Duty (‘SGD’) on import of ‘solar cells whether or not assembled in modules or
panels’. The Safeguard Duty was imposed with effect from the date of Notification. Pursuant to this notification, the Company incurred INR 823.14 which has been
capitalized under property, plant and equipment in relation to Safeguard Duty (including Goods and Service Tax (GST)) on selar modules.

The Company has received favourable order from Karnataka Electricity Regulatory Commission ( KERC) in which total claim of INR 818.15 towards Safeguard duty
and GST determined on three respondent i.¢, Chamundeshwari Eleciricity, Supply Corporation Limited (CESC), Gulbarga Electricity Supply Company Limited
(GESCOM) and Mangalore Electricity Supply Company Limited (MESCOM) with additional carrying cost claim of INR 227.53.

Option was given for cne time s¢ ment of SGD and GST and carrying cost or alternatively payment of claim by way of additional tariff MESCOM has
discharged complete amount 1‘&&3 d rder INR 273.60 , CESC paid INR 275.04 foi 5G70 and GST claim while GESCOM opted making payment by
adopting additional tariff, paf &@ R 58 30 CEN( and GESCOM both filed the petition contending the order for making payment of carrying cost.

Congsidering, the Company E;' 1 dhee & u&h\qqanlimnt of canrying cost from CESC angd GESCOM and mmadter |s under litigation , Management has not recorded the

claims in their books. ns) | (x \f
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In Avaada Suntays Energy Private Limited, one of Company's siep down subsidiary, a Civil Writ Petition was filed through Sustainable Power Developers Association
{SPDA), before the Hon'ble Rajasthan High Court at Jedhpur, Rajasthan, inter-alia challenging the validity of Clause 20 of the Rajasthan Solar Energy Policy, 2014,
Clause 22 of the Rajasthan Solar Energy Policy, 2019 and Clause 24 of the Rajasthan Renewable Energy Policy, 2023, on behalf company,

The Writ Petition is premised on the grounds that the establishment of Rajasthan Renewable Energy Development Fund (RREDF) and Rajasthan Energy Developiment
and Facilitation Charges (REDFC) are invalid, unconstitutional, and the mandatory contribution imposed in the form of tax/fees/levy without any legislative backing
and sanction, is invalid, vaconstitutional and directly in teeth of Articles 14 & 265 of the Constitution, which categorically stipulates that ne levy can be imposed, save
by authority of law. Also, reliance has been placed on the latest Ministry of Power’s circular dated 25.10.2023 to substantiate such levy to be invalid and illegal. The
Company is member of SPDA and were required to make payment of the REDFC Charges amounting to INR 64 for the year 2024-20235 and for which company has
made provision . :

The Hon'ble High Court of Rajasthan, Jodhpur heard the case and issued notice on the Writ Petition as well as the Stay Application after taking inte consideration the
arguments made by SPDA in its Order dated 21.05.2024._ It also ordered that no coercive steps should be taken against the petitioner. The matter is likely to be listed
again on (2.05.2025.

In Avaada Sustainable RIProject Private Limited, one of Company's step down subsidiary, a Civil Writ Petition was filed through Sustainable Power Developers
Association (SPDA), before the Hon'ble Rajasthan High Court at Jodhpur, Rajasthan, inter-alia chatlenging the validity of Clause 20 of the Rajasthan Solar Energy
Policy, 2014, Clause 22 of the Rajasthan Solar Energy Policy, 2019 and Clause 24 of the Rajasthan Renewable Energy Policy, 2023, on behalf company,

The Writ Petition is premised on the grounds that the establishment of Rajasthan Renewable Energy Development Fund (RREDF) and Rajasthan Energy Development
and Facilitation Charges {REDFC) are invalid, unconstitutional. and the mandatory contribution imposed in the form of tax/fees/levy withont any legislative backing
and sanction, is invalid, unconstitutional and directly in teeth of Articles 14 & 2635 of the Constitution, which categorically stipulates that no levy can be imposed, save
by authority of taw. Also, reliance has been placed on the latest Ministry of Power’s circular dated 25.10.2023 to substantiate such levy to be invalid and illegal. The
Company is member of SPDA and were required to make payment of the REDFC Charges amounting to INR 30.00 Mn for the year 2024-2025 and for which company
has made provision .

The Hon'ble High Court of Rajasthan, Jodhpur heard the case and issued notice on the Writ Petition as well as the Stay Application after taking into consideration the
arguments made by SPDA in its Order dated 21.05.2024. It also ordered that no coercive steps should be taken against the petitioner. The matter is likely to be listed
again on 02.05.2025.

In Avaada Sunce Energy Private Limited, one of Company's step down subsidiary, a Civil Writ Petition was filed through Sustainable Power Developers Association
(SPDA), before the Hon'ble Rajasthan High Count af Jodbpur, Rajasthan, inter-alia challenging the validity of Clause 20 of the Rajasthan Solar Energy Policy, 2014,
Clause 22 of the Rajasthan Solar Energy Policy, 2019 and Clause 24 of the Rajasthan Renewable Energy Policy, 2023, on behalf company,

The Writ Petition is premised on the grounds that the establishment of Rajasthan Renewable Energy Development Fund (RREDF) and Rajasthan Energy Development
and Facilitation Charges (REDFC) are invalid, unconstitutional, and the mandatory contribution imposed in the form of tax/fees/levy without any legislative backing
and sanction, is invalid, unconstitutional and directly in teeth of Asticles 14 & 263 of the Constitution, which categorically stipulates that no levy can be imposed, save
by authority of law. Also, reliance has been placed on the latest Ministry of Power’s circular dated 25.10.2023 to substantiate such levy to be invalid and illegal. The
Company is member of SPDA and were required to make payment of the REDFC Charges amounting to INR 35.00 for the vear 2024-2025 and for which company has
made provision .

The Hon'ble High Court of Rajasthan, Jodhpur heard the case and issued notice on the Writ Petition as well as the Stay Application after taking into consideration the
arguments made by SPDA in its Order dated 21.05.2024. It also ordered that no coercive steps should be taken against the petitioner. The matter is likely to be listed
again on 02.05.2025.

In Avaada RJHN Private Limited, one of Company's step down subsidiary, a Civil Wit Fetition was filed through Sustanable Fower Levelopers Association (SFDA),
before the Hon ble Rajasthan High Court at Jodbpur, Rajasthan, inter-alia challenging the validity of Clause 20 of the Rajasthan Solar Energy Policy, 2014, Clanse 22
of the Rajasthan Solar Energy Policy, 2019 and Clause 24 of the Rajasthan Renewable Energy Policy, 2023, on behalf company,

The Writ Petition is premised on the grounds that the ¢stablishment of Rajasthan Renewable Energy Development Fund (RREDF) and Rajasthan Energy Development
and Facilitation Charges (REDFC) are invalid, unconstitutional, and the mandatory contribution imposed in the form of tax/fees/levy without any legislative backing
and sanction, is invalid, unconstitutional and divectly in teeth of Articles 14 & 2635 of the Constitution, which categorically stipulates that no levy can be imposed, save
by authority of law. Also, reliance has been placed on the latest Ministry of Power’s circutar dated 25.10.2023 to substantiate such levy to be mvalid and illegal. The
Company is member of SPDA and were required to make payment of the REDFC Charges amounting to INR 24.00 for the year 2024-2025 and for which company has
made provision .

The Hon'ble High Court of Rajasthan, Jodhpur heard the case and issued notice on the Writ Petition as well as the Stay Application afier taking inte consideration the
arguments made by SPDA in its Order dated 21.05.2024. It also ordered that no coercive steps should be taken against the petitioner. The matter is tilely to be listed
again on 02.05.2025,

Clean Sustainable Energy Private Limited, one of Company's step down subsidiary, has provided letter of credit amounting INR. 1.00 to Tata Power Company Limited
for forecasting & scheduling.

Avaada Solar Energy Privals ~ane of Company's step down subsidiary, has given the Standby Letter of Credit (SBLC) for the Selar Park Lease amounting to
INR 104.35 effective til 3 G;:; '
Q/
Avaada Solarise EnerffyErivate Limi %d, vne of Company's step down subsidiary, has given the Standby Letter of Uzedit (SBLC) for the Solar Park Lease amounting to
INR 97.42 effective till fof rm i
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Capital and other commitments

The Group has commitments for purchase/sale orders which are issued after considering requirements per operating cyele for purchase or sale of goods and services,
employee benefits. The Group does not have any long term commitment or material non-cancellable contractual commitments/contracts which might have a material
impact on the financial statements.

The Group has estimated amount of contract remaining to be executed on capital account not provided.

The Group has made long term strategic investments in certain subsidiary companies, which are in their initial/developing stage of operation and would generate
growth and returns over a period of time.

For the commissioned projects, the respective entities have entered power purchase agreements for the agreed term at the agreed price.

Incentive scheme

Avaada Electro Limited (formerly known as Avaada Electro Private Limited), one of it's subsidiary, has manufacturing facility at additional Maharashira Industrial
Development Corporation (MIDC) Butibori, Nagpur and MIDC Bhokarpada, Panvel has been granted “Anchor Unit Status” in Thrust & Hi-Tech Sector to set-up an
integrated Ultra M¢ga Project under the Packaged Scheme of Incentive (PSI) 2024/ CR.13/ Ind-8 (the ‘Scheme’) as notified by the Government of Maharashtra (GOM)
subject to compliance of the terms and conditions of the PSI Scheme. The Company is setting up its Butibori project onder aforesaid scheme and it shall be eligible for
incentives upon receipt of eligibility certificate subject to conditions inchuding but not limited to exceeding the minimum threshold amount of fixed capital investment.
The Company expects to apply for eligibility certificate in FY 2025-26 and proceed further to avail benefits including grant from the State Government. Accordingly,
the Company will account for this grant on conipliant with the cendition of the scheme and receipt of eligibility certificate.

Sanction of Credit Facilities by State Bank of India

Avaada Eleciro Limited (formerly known as Avaada Eleciro Private Limited), one of it's subsidiary, has executed a facility agreement with State Bank of India on
February 10, 2025, for the sanction of credit facilities as follows:

Facility 1 for Part reimbursement of capital expenditure for the 1.3 GW solar module manufacturing plant at Dadri, Uitar Pradesh, amounting to INR 1,450 million with
the following Securily Structure: Security Structure:

a) First charge over the entire movable and immovable fixed assets of the project, both present and future.

b) Second charge by way of hypothecation of all current asseis of the project, both present and future.

¢) A pledge of 51% Equity Shares/ Preference shares/ CCDs/ all other instruments and securities issued by Avaada Eleciro Pvt Ltd which are convertible to shares.

d) Corporate Guarantee of AVPL for a period up to two full finaneial years of operation post COD .

Facility 2 for Part financing of the 3.2 GW cell and module manufactuting plant at Butibori, Nagpur, Maharashira, amounting to INR 13,260 million with the following
Security Structure:

a) First charge over the entire movable and innmovable fixed assets of the project, bath present and future.

b) First charge by way of hypothecation of all current assets of the project, both present and future.

¢) A pledge of 51% Equity Shares/ Preference shares/ CCDs/ all other instruments and securities issued by Avaada Eleciro Pvi Ltd which are convertible to shares.

d) Corporate Guarantge of AVPL for a period up to two full financial years of operation post COD.

The Group has availed disbursement from these facilities in Q1 of FY26 subsequent to the year ended March 31, 20235,
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47. Information about subsidiaries

The consolidated financial statements of the Group includes subsidiaries kisted in the table below:

Dt

Ownership Interest | Ownership Interest held
held by the group (%) by Non controlling
Entity Name Principal activities Country of | March 31, | March 31, | March 31, | March 31,
incorporation 2025 2024 2025 2024
Avaada Energy Private Limited Engincering, procurement, India 57.07 57.07 42.93 42,93
construction and generation & sale of
power
Avaada Power Trading Private Limited {formerly known as|Business of trading of power India 100.00 104.60 - -
Avaada Infra Private Limited)
Avaada Electro Limited (formerly known as Avaada Manufacturing of Solar modules India 100.00 100.00 - -
Electro Private Limited)
Avaada Foundation Section & Company India 100.00 100.00 - -
Avaada Green Methanol Private Limited Production of Green Methanol India 100.00 100.00 - -
Avaada GreenH2 Private Limited Manufacturing of Green Hydrogen India 100.00 106.00 - -
Avaada Aqua Batteries Private Limited Business of converting Potential India 100.60 100.00 - -
energy to Kinetic energy
Avaada Glass Private Limited (formerly known as Sunya  |Manufacturing of Green Ammonia India 100.00 100.00 - -
Greeny Ammonia Private Limited)
Avaada Green Fuels Private Limited Manufacturing of Green Hydrogen India 160,00 130,00 - -
Avaada Electrolyser Private Limited Manufacturing ef Elecirolyser India 160.00 1¢0.00 - -
Avaada GrAmmonia Private Limited Production of Green Ammonia India 100.00 100.00 - -
Avaada GrHydrogen Private Limited Manufacturing of Green Hydrogen India 100.00 100.00 - -
Avaada WaterBattery Privaie Limited Business of converting electrical India 100.00 100.00 - -
energy into chemical energy
Avaada Green Batteries Private Limited (formerly known |Manufacturing of Battery Energy India 100.00 100.00 - -
as Avaada Aqua charge Private Limited) Storage System
Avaada HydroCharge Private Limited Business of converting electrical India 100.60 100.00 - -
energy into chemical energy
Avaada Hydropower Battery Private Limited Business of conventing electrical India 104.60 106.00 - -
energy into chemical enetgy
Avaada Hydrocell Private Limited Business of converting electrical India 106.00 100.00 - -
energy into chemical energy
Avaada Hydroreserve Battery Privaie Limited*** Business of converting electrical India 100.00 - - -
energy into chemical enetgy
Avaada BESS Private Limited (formerly known as Avaada [Manufacturing of Battery Energy India 100.08 - - -
Hydroflow battery Private Limited)*** Storage System
Fermi Solarfarms Private Limited Gengration and sale of solar power India 5§7.07 57.07 42.93 42.93
Avaada Sustainable Energy Privaie Limited Generation and sale of solar power India 57.07 57.07 4293 42.93
Solarsys Nen conventional Energy Private Limited Generation and sale of solar power India 37.07 57.07 42.93 4293
Clean Sustainable Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 42,93
Avaada Non gonventional Energy Private Limited Generation and sale of solar power India 57.07 57.07 42.93 42.93
Avaada Solar Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 42.93
Avaada Green Sustainable Energy Private Limited {Generation and sale of solar power India 57.07 57.07 4293 42.93
Avaada Clean Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Sunce Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 42.93
Avaada Clean Sustainable Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Viraj Solar Maharashtra Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Green HNProject Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Avaada Solarise Energy Private Limited Generation and sale of solar power India 37.07 57.07 4293 42.93
Avaada Non-Conventional UPProject Private Limited Generation and sale of solar power India 57.07 57.07 42.93 42.93
Avaada Clean Project Private Limited EPC and Sale of Solar Power India 57.07 57.07 4293 4293
Avaada Sunbeam Encrgy Private Limited {Generation and sale of solar power India 57.07 57.07 42,93 4293
Avaada Sunsise Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Clean TNProject Private Limited Generation and sale of solar power India 4223 4223 57.77 57.77
Avaada MHBuldhana Private Limited Generation and sale of solar power India 4213 42,13 57.87 57.87
Avaada MHKhamgaon Private Limited Generation and sale of solar power India 42.23 4223 5797 37.77
Avaada Sustainable RJProject Private Limited Generation and sale of solar power India 57.07 $7.07 42.93 4293
Avaada HNAdampur Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada SataraMH Private Limited Generation and sale of solar power India 4223 4223 57.77 57.77
Avaada MHYavat Private Limited (formetly known as Generation and sale of solar power India 42.23 42.23 57.77 5777
Avaada HNSirsa Private Limited)
Avaada RIHN Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Bankabihar Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Sunrays Energy Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Avaada MHSustainable Private Limiled Generation and sale of solar power Indiz 57.07 57.07 4293 4293
Avaada Solar UPKharpar EFr¢ o Generation and sale of solar power leaia 57.07 57.07 4293 42.93
Avaada Green KNProj ; ?ﬂﬂ Generation and sale of solar power india 57.07 57.07 4293 42,93
Avaada Clean KNProj vate Limited Generation and sale of solar power India 57.07 57.07 4293 42.93
Gobindsagar Energy i Generation and sale of solar power India 57.07 57.07 4293 42.93
Lachura Solar Private\| ipiifFcountants ;5__ Generation and sale of solar power India 57.07,\ 57.07 4293 4293
& / =
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Ownership Interest | Ownership Interest held
held by the group (%) by Non controlling
Interest (%o)
Entity Name Principal activities in‘iﬁ":‘:{:g;};ﬂ Ma;;;:l’ M“Z";zl' 43 L Mazrcf;ss L M’;&:’l’
Matatila Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Rohilik Energy Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Welspun Green Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada MHAmravati Private Limited (Formerly known as |Generation and sale of solar power India 38.26 4223 61.74 57.77
Avaada MHSolar Private Limited Generation and sate of solar power India 57.07 57.07 4293 4293
Avaada Energy {Singapore) Pte Limited Generation and sale of solar power Singapore - - 100.00 100.00
Avaada Energy {Mauritius) Pte Limited Generation and sale of solar power Mauritius 57.07 57.07 4293 4293
Avaada MHVidarbha Private Limited (formerfy known | Generation and sale of solar power India 4223 42.23 57.77 57.77
Avaada TNPambur Private Limited)
Avaada KNSolar Private Limited Generation and sale of solar power India 42.23 4223 57.77 57.77
Avaada Sunshine Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada TNGreen Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada RJGreen Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Avaada RIBikaner Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Indsolar Private Limited (Generation and sale of solar power India 42,23 5112 $1.77 48.38
Avaada Insustainable Private Limited Generation and sale of solar power India 57.07 57.07 4293 42.93
Avaada Sunlight Private Limited Generation and sale of solar power India 4223 42.23 5137 5777
Avaada Indiclean Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Inclean Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Avaada Indigreen Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Avaada BankaBH Private Limited Generation and sale of solar power India 57.07 57.07 42,93 4293
Avaada KNYadgir Private Limited Generation and sale of solar power India 4223 42,23 57.77 57.77
Avaada KNshorapur Private Limited Generation and sale of solar power India 4223 4223 57.97 5777
Avaada Green Hydrogen Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Green Ammonia Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada KNGreen Private Limiied Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada R)Sustainable Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada SunEnergy Privale Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada SuryaEnergy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada MHGreen Private Limited Generation and sale of solar power India 42.23 57.07 37.77 4293
KMF Nandini Avaada KN Private Limited (Formerly Generation and sale of solar power India 42.23 47196 57.77 52.04
Known As Avaada KNSustainable Private Limited)
Avaada MHClean Private Limited Generation and sale of solar power India 37.07 37.07 4293 4293
Avaada RIClean Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada MHRenewablel Private Limited Generation and sale of solar power India 37.07 37.07 4293 4293
Avaada MHRenewable2 Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada MHRenewable3 Private Limited Generation and sale of solar power India 57.07 37.07 4293 4293
Avaada KNNandini Private Limited. Generation and sale of solar power India 57.07 57.07 4293 42.93
Avaada GIClean Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada MHUrja Private Limited (Formerly Known As  |Generation and sale of solar power India 57.07 57.07 4293 4293
Bafna Solar and Infra Private Limited *
Avaada APGreen Private Limited Generation and sale of solar power India 37.07 37.07 4293 4293
Avaada KNClean Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Green Power Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Solar Power Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada MHRenewabled Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Avaada Sunurja Private Limited Generation and sale of solar power India 57.07 37.07 4293 42.93
Avaada MHRenewable$ Private Limited Generation and sale of sofar power India 37.07 57.07 4293 42,93
Avaada Suryapower Private Limited Generation and sale of sofar power India 57.07 57.07 4293 4293
Avaada MHNon-Conventional Private Limited Generation and sale of sofar power India 57.07| , 57.07 4293 4293
Avaada Ingreen Private Limited Generation and sale of solar power India 57.07 57.07 4293 42,93
Avaada Green Urja Private Limited Generation and sale of solar power India 57.07 57.07 42.93 42,93
Avaada MHSustainable 2 Private Limited Generation and sale of solar power India 57.07 57.07 42,93 4293
Avaada GJSustainable Private Limited Generation and sale of solat power India 57.07 57.07 4293 42.93
Avaada KNRenewablel Private Litnited Generation and sale of sofar power India 57.07 57.07 4293 4293
Avaada Clean Usja Private Limited Generation and sale of sofar power India 57.07 57.07 4293 4293
Avaada GJGreen Private Limited Generation and sale of solar power India 57.07 57.07 42,93 4293
Avaada MHSustainable3 Private Limited Generation and sale of solar power India 57.07 57.07 42.93 4293
Avaada Hybrid Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 42,93
Avaada Sustainable Urja Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada Wind Energy Private Limited Generation and sale of solar power India 57.07 57.07 4293 4293
Avaada GjLakadiya Private Limited ieneration and sale of solar power India 57.07 - 4293 -
Avaada RJRenewablel Private Limited E,‘:l;neration and sale of solar power India 57.07 - 4293 -
Avaada GJSolar Private Limited |Ueneration and sale of solar power India 57.07 - 4293 -
Avaada Odisustainable Private Limite Lreneration and sale of selar power India 57.07 - 4293 -
Avaada RJRenewable2 Private Limitech Generation and sale of solar power Indis 57.07 - 4293 -
Avaada MHSustainabled Private Limit Generation and sale of solar power Indha - 4293 -
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Ownership Interest
held by the group (%)

Ownership Interest held
by Non controlling

, L. s Country of | March 31, | March 31, | March 31, | March 31,
Entity Name Principal activities incorporation | 2025 2024 2025 2024
MSKVY First Kusum Private Limited (Formerly known as | Generation and sale of solar power India 5107 - 42.93 -
MSKVY First Solar Private Limited)**

MSKVY Fifth Solar Private Limited (Formerly known as | Generation and sale of solar power India 57.07 - 4293 -
MSEKVY Fifth Solar SPV Private Limitzd)**
MSKVY Tenth Solar Private Limited (Formerty known as |Generation and sale of solar power India 57.07 - 42,93 -
MSKVY Tenth Solar SPV Private Limited)**

Generation and sale of solar power India 57.07 - 42,93 -
MSKVY Eleventh Solar Private Limited (Formerly known
as MSKVY Eleventh Solar SPV Private Limited)**
MSKVY Twentieth Solar Private Limited (Formerly Generation and sale of solar power India 57.07 - 4293 -
known as MSKVY Twenticth Solar SPV Private
Limited)**
Avaada MPClean Private Limited Generation and sale of solar power India 57.07 - 42.93 -
Avaada MPSolar Private Limted Generation and sale of solar power India 57.07 - 42,93 -
Avaada GINon Conventional Private Limted Generation and sale of solar power India 57.07 - 42,93 -
Avaada MPSustainable Private Limited Generation and sale of solar power India 57.07 - 42,93 -
Avaada MPSustainable2 Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada GJSustainable2 Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada MHSustainable5 Private Limited Generation and sale of sotar power India 57.07 - 4293 -
Avaada KNRenewable2 Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada MPSustainabled Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada GJSustainable3 Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada MPSustainable3 Private Limited Generation and sale of solar power India 57.07 - 42.93 -
Avaada MHSustainable6 Private limited Generation and sale of solar power India 57.07 - 42,93 -
Avaada RJRenewable3 Private Limited Generation and sale of solar power India 57.07 - 42,93 -
Avaada GJSustainabled Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada GJSustainables Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada MHSustainable7 Private Limited Generation and sale of solar power India 57.07 - 42,93 -
Avaada GJSustainable6 Private Limited Generation and sale of solar power India 57.07 - 42,93 -
Ottapidaram Wind park Private Limited*** Generation and sale of solar power India 57.07 - 4293 -
Avaada RJIRenewabled Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada APRenewable Private Limited Generation and sale of solar power India 57.07 - 4293 -
Avaada MHsustainable® Private Limited Generation and sale of solar power India 57.07 - 42,93 -
Avaada MHsustainable9 Private Limited Generation and sale of solar power India 57.07 - 42,93 -

* Acquired we £ July 08, 2023
*# Acquired w.c.f. May 08, 2024
#x% Acquired w.e.f. December 27, 2024/;{’;:‘:‘§
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48. Statutory group information

Net Assets, i.e., total .
As at March 31, 2025 assets minus total Share in Share in other Share in tofal
e aarees profit and loss comprehensive income | comprehensive income
liabilities
o As % of As % of
As % of c;::of; dc;rte consolidate total

Name of the entity in the group INR consolidate INR d orofit INR d other INR comprehen

d net assets P comprehen sive income

and loss
sive income
Parent
Avaada Ventures Private Limited 79,813.02 177.88% 21,634.85 -700.85% =000 003%| 2163485 -699.38%
Indian subsidiaries
Avaada Power Trading Private Limited 21.70 0.05% (319 0.10% - 0.00% {3.19) 0.10%
Avaada Electro Limited (formerly known as Avaada 5,880.23 13.11% 1,733.02 -536.14% - 0.00% 1,733.02 -56.02%
Electro Private Limited)
Avaada Foundation 131.47 0.29% 100.76 -3.26% - 0.00% 100.76 -3.26%
Avaada Green Methanol Private Limited (6.04) 0.00% (0.10) 0.00% - 0.00% {0.10} 0.00%
Avaada GreenH2 Private Limited 3734 0.08% 26.55 -0.86% - 0.00% 26.55 -(.86%
Avaada GreenNH3 Private Limited 0.06 0.00% 001 0.00% - 0.00% 0.01 0.00%%
Avaada Glass Private Limited (formerly known as 0.00 0.00% {0.05) 0.00% - 0.00% (0.03) 0.00%
Sunya Green Ammonia Private Limited)
Avaada Green Fuels Private Limited 15038 0.34% 5298 -1.72% - 0.00% 52.98 -1.71%
Avaada Electrolyser Private Limited {0.01} 0.00% (0.04) 0.00% - 0.00% (0.04) ¢.00%
Avaada GrAmmonta Private Limited {0.02) 0.00% (0.10) 0.00% - 0.(H%% {0.10) 0.00%
Avaada GrHydrogen Private Limited 0.00 0.00% 0.08) 0.00% - 0.00% 0.08) 0.00%
Avaada WaterBattery Private Limited {0.17) 0.00% 0.24) 0.01% - 0.00% {0.24) 0.01%
Avaada Green Batteries Private Limited {(formerly {0.06) 0.00% {0.14) 0.00% - 0.00% {0.14) G00%%
known as AquaCharge Private Limited)
Avaada HydroCharge Private Limited {0.01) 0.00% {0.09) 0.00% - 0.00%% {0.09) 0.00%
Avaada Hydropower Baitery Private Limited 0.01 0.00% {¢.08) 0.00% - 0.00% (0.08) 0.00%%
Avaada Hydrocell Private Limited {0.01} 0.00% {0.09) 0.00%% - 0.00%% (0.09) 0.00%
Avaada Hydroreserve Battery Private Limited 0.06 0.00% {0.04) 0.00% - 0.00% (0.04) 0.00%%
Avaada BESS Private Limited (formerly known as 0.07 0.00% {0.03) 0.00% - 0.00%% (0.03) 0004
Hydroflow Battery Private Limited)
Avaada Energy Private Limited 74,171.32 165.31% 3,440.75 =111.46% {5.96) 92,35% 343479 -111.04%
Fermi Solar Farms Private Limited 061.85 221% 230.59 -7.47% (0.02) 0.23% 230.58 -7.45%
Avaada Sustainable Energy Private Limited 71943 1.60% 77.25 -2.50%% - 0.00% 7725 -2.50%
Solarsys Non-Conventional Energy Private Limited 2,345.81 523% 356.91 =-11.56% 0.00 =0.04% 35691 =11.54%
Clean Sustainable Encrgy Private Limited 683.81 1.52% 109.68 -3.55% (0.04) 0.62% 109.64 -3.54%
Avaada Non-Conventional Energy Private Limited 914.47 2.04% 137.79 -4.46% (0.00) 0.02% 137.79 -4.45%
Avaada Solar Energy Private Limited 228121 5.08% 118.37 -3.83% (0.05) 0.74% 118.32 -3.83%
Avaada Green Sustainable Energy Private Limited (1.63) 0.00% {0.42) 0.01% - 0.00% {0.42) 0.01%
Avaada Clean Energy Privaie Limited 7521 0.17% 313 «0.10%% (0.01) 0.11% i -0.10%
Avaada Sunce Energy Private Limited 1,604.17 3.58% 12131 -3.93% (0.03) 0.50% 12128 =3.92%
Avaada Clean Sustainable Energy Private Limited 175.45 0.39% {4.78) 0.15% - 0.00% {4.78) 0.15%
Viraj Solar Maharashtra Private Limited 1,330.62 297 981 «0.32% - 0.00% 981 -0.32%
Avanda Green HNProject Private Limited 672.96 1.50% . 599 =0.19% - 0.00% 5.99 -0.19%
Avaada Solarise Encrgy Private Limited 1,051.91 2.34% 167.84 -5.44% (0.00) 0.07% 167.84 -5.43%
Avaada Non-Conventional UPproject Private Limited 709.59 1.58% 46.20 =1.50% (0.01) 0.16% 46.19 -1.49%
Avaada Clean Project Private Limited 1971.07 4.39% 1,497.82 ~48.52% (0.68) 10.54% 1,497.14 48 .40%
Avaada Sunbeam Energy Private Limited 923 0.02% {3.94) 0.13% - 0.00% (3.94) 0.13%
Avaada Sunrise Energy Private Limited 4,774.43 10.64% 242,63 -7.86% (0.02) 0.33% 242.61 -7.84%
Avaada Clean TNProject Private Limited 905.29 2.02% 23.30 0.75% {0.01} 0.17% 23.29 -.75%
Avaada MHBuldhana Private Limited 1,092.24 2.43% §5.58 -2.77% {0.01) 0.13% 85.57 2.77%
Avaad MHKhamgaon Private Limited 1,003.58 2.24% 72.61 2.35% {0.00} 0.05% 72.61 -2.35%
Avaada Sustainable RJProject Privaie Limited 1,230.19 2.74% {24.09) 0.78% {0.01) 0.17% {24.10) 0.78%
Avaada HN Adampur Private Limited {0.82) 0.00% (0.47) 0.02% - 0.00% (0.47) 0.02%
Avaada SataraMH Private Limited 1,624,29 3.62% 9043 =3.22% {0.02) 0.33% 9940 -3.21%
Avaada MHYavat Private Limited {formerly known as 399.95 0.89% 3.06 £.10% - 0.00% 3.06 -0.10%
Avaada HNSirsa Private Limited)
Avaada RTHN Private Limited 1,053.42 2.35% 027 0.01% .00 0.00% 0.27 0.01%
Avaada Bankabihar Private Limited 17.02 0.04% 1.58 £0.05% {0.01) 0.11% 1.57 -0.05%
Avaada Sunrays Energy Private Limited 1,723.98 3.84% (222.44) 721% {6.01) (.13% (222.45) T.19%
Avaada MHSustainable Private Limited 2,503.42 5.58% {13.43) 0.44% {0.04) 0.62% {13.47) 0.44%
Avaada Solar UPKhaprar Private Limited (1.0 0.00% {0.46) 0.01% - 0.00% (0.46) 0.(1%
Avaada Green KNProject Private Limited {0.57) 0.00% {0.46) 0.01% - 0.00P% {0.46) 0.01%
Avaada Clean KNProject Private Limited —_ {0.54) 0.00% {(1.46) 0.01% - 0.00% (0.46) 0.H%
(Gobindsagar Energy Private Limited f Q@\ 312 0.01% 1.72 -0.06% - {.00%% 1.72 -0.06%
Lachura Solar Private Limited qp (0.54) 0.00% {0.46) 0.01% - 0.00% (0.46) 0.01%
Matatila Energy Private Limited Chartefad | & 245 t01% 1.62 0).(5%, - 0.00% 1.62 =0.05%
Rohilik Energy Private Limited Aecounfante | ¢ (.61 0.00% 0.90 iiisG - 0.00% 0.90 -0.03%
Welspun Green Energy Private Limited o\ a;: {0.71) 4.00% {047y 0.03%% - AR0% {0.47) 0.02%
e [ N
= !
< ¥ . Q jl




Avaada Ventures Private Limited

CIN:- U3S106MH2007PTC3I1804%

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounis in INR millions unless stated otherwise)

Net Assets, i.¢., total

As at March 31, 2025 assets minus tofal Share in Share in. otl‘ler Share i1'1 total
liabilities profit and loss comprehensive income | comprehensive income
As % of As % of
As % of ) .:.S f’dft consolidate total
Name of the entity in the group INR consolidate INR S INR 4 other INKR c‘om?rehen
d net assets d profit c‘om?rehen sive income
and loss sive income
Avaada MHAmravati Private Limnited (Formerly known 382.87 (.85% (1.779 0.06% - 0.00% (1.7 0.96%
as Avaada UPProject Private Limited)
Avaada MHSolar Private Limited 1,115.66 2.49% 22.08 =0.72% - 0.00% 2208 =0.71%
Avaada MHVidarbha Private Limited (formerly known 439.67 0.98% 1.2¢ =1.04% - 0.00% 1.29 -0,04%
Avaada TNPambur Private Limited)
Avaada KNSolar Private Limited 419.55 0.94% 6.58 0.21% - 0.00% 6.58 -0.21%
Avaada Sunshine Private Limited 1.584.17 3.53% {161.40) 5.23% {0.00) 0.05% {161.40) 5.22%
Avaada TNGreen Private Limited {0.46) 0.00% (0.42) 0.01% - 0.(H% {0.42) 0.01%
Avaada RJGreen Private Limited (0.50) 0.00% {0.42) 0.01% - 0.00% {042) 0.1%
Avaada RJBikaner Private Limited {0.52) 0.00% (047 (0.02% - 0.00% {0.47) 0.02%
Avaada Indsolar Private Limited 1,238.91 2.76% 16.51 £.53% (0.00) 0.01% 16.51 -0.53%
Avaada Insustainable Private Limited (0.48} 0.00% {047} 0.02% - 0.00% (047 0.02%
Avaada Sunlight Private Limited 3977 0.89% 1.77 0.25% 0.92) 0.38% 7.75 -0.25%
Avaada R1Jamsar Private Limited - 0.00% - 0.00% - 0.00% - 0.00%
Avaada Indiclean Private Limited 500.77 1.14% {3.40) 0.11% - 0.00% (3.40) 0.11%
Avaada Inclean Private Limited 1,243.83 297% {10.18) 0.33% - 0.00% (10.18) 033%
Avaada Indigreen Private Limited {0.45) {.00% (0.46) 0.H% - 0.00% (0.46) 0.01%
Avaada BankaBH Private Limited (0.47) 0.00% (0.46) 0.01% - 0.00% (0.46) 0.01%
Avaada KNYadgir Private Limited 248.71 0.55% (8.72} 0.28% (0.01) 0.09% (8.73) 0.28%
Avaada KNshorapur Private Limited 266.42 0.59% 6.69 -0.22% - 0.00% 6.69 -0,22%
Avaada Green Hydrogen Private Limited {0.56) 0.00% {048} 0.02% - 0.00% (0.48) 0.02%
Avaada Green Ammonia Private Limited {0.58) 0.00% (0.48) 0.02% - 0.00% {0.48) 0.02%
Avaada KNGreen Private Limited {197 0.00% (0.51) 0.02% - 0.00% {0.51) 0.02%
Avaada RISustainable Private Limited {0.32) 0.00% (0.34) 0.01% - 0.00% {0.34) 0.01%
Avaada SunEnergy Private Limited 98.80 0.22% (5.29) 0.17% - 0.00% {(3.29 0.17%
Avaada MHGreen Private Limited 1,73540 387 11.80 =0.38% - 0.00% 11.80¢ -0.38%
Avaada SuryaEnergy Privale Limited 033 0.00% {0.37) 0.01% - 0.00% {0.37 0.01%
Avaada KNSustainable Private Limited 1,347.83 3.00% 428 0.14% {0.02) 0.31% 426 =0.14%
Avaada MHClean Private Limited (19.77 =1.04% (19.79) 0.64% - 0.00% {19.79) 0.64%
Avaada RJClean Private Limited {1.89) 0.00% {0.48) 0.02% - 0.00% ((1.48) 0.02%
Avaada MHRenewablel Private Limitad 0.41) 0.00% {0.44) 0.01% - 0.0%% {0.44) 0.01%
Avaada MHRenewable2 Privaie Limited (045 0.00% ©.43) 0.01% - 0.00% {(.43) 0.01%
Avaada MHRenewable3 Private Limited 04D 0.00% (0.45) 0.(H% - 0.00% {0.45) 0.01%
Avaada KNNandini Private Limited {0.39) 0.00% (0.46) 0.02% - 0.00% {0.46) 0.01%
Avaada GJClean Private Limited {0.40) 0.00% {0.43) 0.02% - 0.00% {0.48) 0.02%
Avaada MHUrja Private Limited (Bafna Solar and {1.37) 0.00% (3.59) 0.12% - 0.00% {3.59 0.12%
Infra Private Limited )
Avaada APGreen Private Limited 039 0.00% 047 0.02% - 0.00% {0.47) 0.02%
Avaada KNClean Private Limited (¢4 0.00% (0.49) 0.02% - 0.00% {0.49) 0.02%
Avaada Green Power Private Limited (040) 0.00% (0.48) 0.02% - 0.00% {0.48) 0.02%
Avaada Solar Power Private Limited 72525 1.62% (5.98) 0.19% - 0.00% {5.98) 0.19%
Avaada MHRenewabled Private Limited 384 .60 0.86% (5.36) 0.17% - 0.00%% (5.36) 0.17%
Avaada Sunurja Private Limited {¢.40) 0.00% 0.47) 0.02% - 0.00% {0.47) 0.02%
Avaada MHRenewables Private Limited (0.40) 0.00% (0.45) 0.01% - 0.00% 045 . 001%
Avaada Suryapower Private Limited {0,400 0.00% {0.47) 0.02% - 0.00%% {047 0.02%
Avaada MHNon-Conventional Private Limited {0.07 0.00% (0.15) 0.00% - 0.00%% (0.15) 0.00%
Avaada Ingreen Private Limiied (0.40) 0.00% (0.48) 0.02% - 0.00%% (0.48) 0.02%
Avaada Green Urja Private Limited {0.38) 0.00% (045 0.01% - 0.00% {0.45) 0.01%
Avaada MHSustainable? Private Limited 426.99 0.95% {1.68) (.05% - 0.00% (1.6%) 0.05%
Avaada G)Sustainable Private Limited 544.94 1.21% 49N 0.16% - 0.00% {4.97) 0.16%
Avaada KNRenewablel Private Limited (0.38) 0.00% (0.46) 0.01% - 0.00% (0.46) 0.01%
Avaada Clean Usja Private Limited (0.39) 0.00% (0.47) 0.02% - 0.00% (047 0.02%
Avaada GJCreen Private Limited (0.44) 0.00% (0.51) 0.02% - 0.00% (0.51) 0.02%
Avaada MHSustainable3 Private Limited {039 0.00% (0.46) 0.02% - 0.00% {0.46) 0.01%
Avaada Hybrid Energy Private Limited (0.36) 0.00% {0.46) 0.02% - 0.00% {0.46) 0.01%
Avaada Sustainable Urja Private Limited 300.01 0.67% (2.79) 0.09% - 0.00% (2.7% 0.09%
Avaada Wind Energy Private Limited | {(.36} 0.0% {0.46) 0.01% - 0.00%% {0.46) 0.01%
Avaada GjLakadiya Private Limited f"'_,j .“h“'-“‘w\;\ (0.38) 0.00% {0.46) 0.01% - 0.00% {0.46) 0.01%
Avaada RJRenewablel Private Limited > —'-'_ 4 @' {0370 0.00% 047 0.02% - 0.00%% (047 0.02%
Avaada GJ SolarPrivate Limited T (5.22) -0.01% {5.32) 0.17% - 0.00% (5.3 0.17%
Avaada OdisustainablePrivate Limited cmm ad {0.35) 0.00% {0.45) 0.01% - 0.0 {0.45) 0.01%
Avaada RJRenewsble 2 Private Limited Accountpnts | (0.36) 0.00% {0.46} 0.02% - 0.00% {0.46) 0.01%
Avaada MHSustainable 4 Private Limite \ \ } {0.39) 0.00% {0.49) 0.02% “ 0.00%% {0.49) 0.02%
MSKVY First Kusum Private Limited / 7252 1.50% {6.20) 0.20% - 0.0 \ {6. 20) 20%
MSKVY Fifth Solar Private Limited 7 626.24 1.40% 071 0.02%| - 0.00% -(1.02%
MSKVY Tenth Solar Private Limited 59243 1.32% (6.12) 0.20%| - 0.00% ( 12\ 0.20%



Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041

Notes te consolidated financial statements for the year ended March 31, 2025

(All amounts in INR millions untess stated otherwise)

Net Assets, i.e., total

Share in

Share in other

Share in total

As at March 31, 2025 assets minus total Lo .
profit and loss comprehensive income | comprehensive income
liabilities
As % of As % of
As % of . ;‘:‘Ss:i’::afte wnso]]ildste total

Name of the entity in the group INR consolidate INR INR d other INR comprehen

d net assets d profit c.om!zrehen sive income

and loss sive income

MSKVY Eleventh Solar Private Limited 705.72 1.57% {5.07) 0.16% - 0.00% {5.07) 0.16%
MSKVY Twentieth Solar Private Limited 522.06 1.16% 0.30 -0.01% - 0.00%% .30 =0.01%
Avaada MPClean Private Limited {0.35 ¢.00% {0.45) 0.01% - 0.0 {0.45) 0.01%
Avaada MPSolar Private Limted {0.37) 0.00% (0.47} 0.02% - 0.00% {047 0.02%
Avaada GINon Conventional Private Limted {0.39 ¢.00% {0.49) 0.02% - 00085 {6.49) 0.02%
Avaada MPSustainable Private Limited (035 0.00% {0.45) 0.01% - 0.00%% {0.45) 0.01%
Avaada MPSustainable2 Private Limited {0.35) 0.00% {0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada GISustainable? Private Limited {135 0.00% {0.45) 0.01% - 000 (0.45) 001%
Avaada MHSustainables Private Limited {0.35) 0.00% {0.45) 0.01% - 0.00% {0.45) 001%
Avaada KNRenewable2 Private Limited {0.35) 0.00% {0.45) 0.01% - 0.008% {0.45) ¢.01%
Avaada MPSustainabled Private Limited (0.35) 0.00% (0.45) 0.01% - 0.00%% (0.45) ¢01%
Avaada GJSustainable3 Private Limited (0.35) 0.00% {0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada MPSustamable3 Private Limited (0.35) 0.00% {0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada MHSustainable6Private limited (0.36) 0.00% (0.46) 0.01% - 0.00% (0.46) 0.01%
Avaada RJRenewable3 Private Limited (0.35) 0.00% (0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada G)Sustainabled Private Limited {0.35) 0.00% (0.45) 0.01% - 0.00% {0.45) 0.01%
Avaada G)Sustainable5 Private Limited {0.35) 0.00% (0.45) 0.01% - 0.00%% {0.45) 001%
Avaada MHSwstainable? Private Limited {0.36) 0.00% (0.46) 0.01% - 0.00%% {0.46) 0.01%
Avaada GJSustainable6 Private Limited {0.35) 0.00% (0.45) 0.01% - 0.00%% {0.45) ¢01%
Outapidaram Wind park Private Limited (0.97) 0.00% {0.21) 0.01% - 0.00% {0.21) 001%
Avaada RJRenewabled Private Limited 0.10 0.00% - 0.00% - 0.00%% - 0.00%
Avaada APRenewable Private Limited 0.10 0.00% - 0.00% - 0.00% - ¢00%
Avaada MHsustainable8 Private Limited 0.10 0.00% - 0.00% - 0.00% - 0.00%
Avaada MHsustainable9 Private Limited 010 0.00% - 0.00% - 0.00%% - (00%
Foreign subsidiary :
Avaada Energy Mauritius PTE Limited (0.00) 0.00% {0.16) 0.01% 0.00 =0.03% {016} 0.01%
Non-controlling interest in all entities 55,564 35 123.84% 1,576.65 -51.07% {3.00) 46.42% 1,573.65 -50.87%
Inter Group elimination/adjustment at consol (2.19244.72)]  -488.63%| (34.58734)| 1120.43% 3.52 -54.57%| (34.583.82)] 1117.98%
Subtotal 44.869.07 L00.06% (3.086.96)| 100.00% (6.46) 100.00% (3.093.42) 100.00%




Avaada Ventures Private Limited
CIN:- U3S106MH2007PTC318041

Notes to consolidated financisl statements for the year ended March 31, 2025

(All amounts in INR millions unless stated otherwise)

Net Assets, i.e., total

Share in Share in other Share in total
As at March 31, 2024 assetF m'l I?Ifs otal profit and loss comprehensive income | comprehensive income
liabilities
N As % of o
As % of As ':“ dof consolidate A: s IOI

Name of the entity in the group INR consolidate INR Fonsolidate INR d other INR ota

d profit comprehen

d met assets comprehen A
and joss o sive income
SIVE Income
Parent
Avaada Ventures Private Limited 58,178.17 122.67% 995.33 =22.05% (2.05) 2757 993.28 -22.05%
Indian subsidiaries
Avaada Power Trading Private Limited (0.04) 0.00% {0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada Electro Limited (formerly known as Avaada 4,147.74 8.75% 225.62 =5.00% - 0.08% 22562 =5.01%
Electro Private Limited)
Avaada Foundation 30N 0.06% 29.57 -(.66% - 0.00% 29.57 -0.66%
Avaada Green Methanol Private Limited 0.06 0.00% {0.02) 0.00% - 0.0¢% {0.02) 0.00%
Avaada GreenH2 Private Limited 931 0.02% 0.04 0.00% - 0.00% 0.04 0.00%
Avaada GreenNH3 Private Limnited 0.05 0.00% (0.03) ¢.00% - 0.00% {0.03) 0.00%
Avaada Glass Private Limited 0.05 0.00% (0.02) 0.00% - 0.00% (0.02) 0.00%
Avaada Green Fuels Private Limited 0.0¢ 0.00% {0.07) 0.00% - 0.00% {0.07) 0.00%
Avaada Electrolyser Private Limited 0.03 0.00% (0.05) 0.00% - 0.00% (0.05) 0.00%
Avaada GrAmmonia Private Limited 008 0.00% {0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada GrHydrogen Private Limited 0.08 0.00% {0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada WaterBattery Private Limited 008 0.00%% (0.02) 0.00% - 0.00% (0.02) 0.00%
Avaada Green Batteries Private Limited 0.08 0.00% (0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada HydroCharge Private Limited 008 0.00% (0.02) 0.00% - 0.00% (0.02) 0.00%
Avaada Hydropower Battery Private Limited .08 0.00% (0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada Hydrocell Private Limited 0.08 0.00% (0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada Energy Private Limited 70,654.8¢ 148.98% 1,150.67 =25.50% {1.99) 26.83% 1,148.67 <25.49%
Fermi Solar Farms Private Limited 1,520.38 3.21% 20234 -4.48% {0.02) =0.21% 202.33 -4.49%
Avaada Sustainable Energy Private Limited 642.1% 1.35% 91.38 2.02% {0.00) -0.02% 9138 -2.03%
Solarsys Non-Conventionat Energy Private Limited 1,988.90 4.19% 321.60 -7.13% 0.01 0.18% 32l.61 ~7.14%
Clean Sustainable Energy Private Limited 1,292.55 2.73% 8.79 0.1%% {0.02) -0.32% .77 -0.19%
Avaada Non-Conventional Energy Private Limited 776.68 1.64% 117.58 -2.61% {0.00) =0.02% 117.58 -2.61%
Avaada Solar Energy Privaie Limited 2,162.51 4.56% 3094 -5.85% 0.01 0.17% 30935 -6.87%
Avaada Green Sustainable Energy Private Limited (1.21) 0.00%% {(.05) 0.00% - 0.00%% (0.05) 0.00%
Avaada Clean Energy Private Limited 71.98 0.15% 381 -0.08% (0.00) -0.03% 3z -0.08%
Avaada Sunce Energy Private Limited 1,482.35 3.13% 289.52 -6.42% (0.02) -0.26% 289.50 -6.43%
Avaada Clean Sustainable Energy Private Limited 180.22 0.38% {3.06) 0.07% - 0.00%% (3.06) 0.07%
Viraj Solar Maharashira Private Limited 1,320.80 2.79% 7.82 0.17% - 0.00% 7.82 0.17%
Avaada Green HNProject Private Limited 666.93 141% {1.68) (.04% - 0.00% (1.68) 0.04%
Avaada Solarise Energy Private Limited 2,168.94 4.57% 193.71 -4.29% {0.07) -0.94% 193.64 -4 30%
Avaada Non-Conventional UPproject Private Limited 663.30 1.40% 41.65 -0.92% 0.00 0.05% 41.66 -0.92%
Avaada Clean Project Private Limited 463.77 0.98% 3216 -0.71% 0.35 4.66% 32,51 0.72%
Avaada Sunbeam Energy Private Limited 1317 0.03% {2.05) 0.05% - 0.00%% (2.05) 0.05%
Avaada Sunrise Energy Private Limited 3,633.43 7.66% 210.63 -4.67% {0.02) -0.23% 210.61 -4.67%
Avaada Clean TNProject Private Limited 88187 1.86% 11.51 0.26% (0.00) -0.06% 11.51 0.26%
Avaada MHBuldhana Private Limited 1,006.62 2.12% 96.02 <2.13% (0.00) -0.03% 96.02 -2.13%
Avaad MHKhamgaon Private Limited 93097 1.96% 75.39 -1.67% (0.00) 0.00% 75.39 -1.67%
Avaada Sustainable RJProject Private Limited 1,331.07 281% 211.78 -4.69% (0.02) -0.30% 211.76 -4.70%
Avaada HN Adampur Private Limited {0.35) 0.00% {0.04) 0.00% - 0.00% {0.04) 0.00%
Avagda SataraMH Private Limited 1,524 77 322% 13946 =3.09% {0.61) =0.11% 139.45 -3.09%
Avaada MHYavat Private Limited (formerly known as A 396.89 0.84% {29.86) 0.66% - 0.00% (29.86) 0.66%
Avaada RTHN Private Limited 1,234 46 1600 132.35 =2.93% 0.05 0.68% 132.40 -2.94%
Avaada Bankabihar Private Limited 15.36 0.03% 138 =0.03% - 0.00% 138 -0.03%
Avaada Sunrays Energy Private Limited 2,059.55 4.34% 32.02 -0.71% {0.00) 0.05% 3202 -0.71%
Avaada MHSustainable Private Limited 2,516.42 5$.31% {34.02) 0.75% {0.00) -0.05% (34.02) 0.76%
Avaada Solar UPKhaprar Private Limited 0.58) 0.00% {0.50) 0.01% - 0.00% {0.50) 0.01%
Avaada Green KNProject Private Limited {0.11) 0.00% {0.03) 0.00% - 0.00% (0.03) 0.00%
Avaada Clean KNProject Private Limited (0.08) 0.00% {0.03) 0.00% - 0.00% (0.03) 6.00%
Gobindsagar Energy Private Limited 1.40 0.00% 0.96 -0.02% - 0.00% 0.96 =0.02%
Lachura Solar Private Limited (0.08) 0.00% 0.03) 0.00% - 0.00% (0.03) 0.00%
Matatila Energy Private Limited 0.83 0.00% .70 -0.02% - 0.00% 0.70 -0.02%
Rohilik Energy Private Limited (0.29) ¢.00% (.09 0.00% - 0.00% .09 0.00%
Welspun Green Energy Prjy (0.24) 0.00% {0.04) 0.00% - 0.00% {0.04) 0.00%
Avaada MHAmravati P ko trerty known 384.64 0.81% (40.52) 0.90% - 0.00% (40.52) 0.90%
as Avaada UPProject @\
(0]

&Y




Avaada Ventures Private Limited

CIN:- U35106 MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR millions unless stated otherwise)

Net Assets, i.e., total i ]
As at March 31, 2024 assets minus total Share in Share in other Share " tofal
ey profit and less comprehensive income | comprehensive income
liabilities
o As % of .
As % of “:]':ofi' doafte consolidate A:o,:;lof
Name of the entify in the group INR consolidate INR INR d other INR
d profit comprehen
d net assets comprehen
and loss sive income
sive income
Avaada MHSolar Private Limited 1,093.58 231% 15.65 <(1.35% - 0¢.00% 15.65 -0.35%
Avaada MHVidarbha Private Limited (Formerly known 43847 0.92% 16.21 -0.36% - 1.00% 16.21 -0.36%
Avaada KNSolar Private Limited 412.96 087% 2281 ~0.51% .00 ¢.01% 2291 0.51%
Avaada Sunshine Private Limited 1,780.67 3.75% {8.62) 0.19% .02 0.25% (8.60) 0.19%
Avaada TNGreen Private Limited {0.04) 0.00% {0.03) 0.00% - (0.00% {0.03) 0.00%
Avaada R)Green Private Limited (0.08) 0.00% {0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada RIBikaner Private Limited {0.05) 0.00% (0.08) 0.00% - 0.00% (0.08) 0.00%
Avaada Indsolar Private Limited 857.00 1.81% {0.50) 0.01% - 000% {0.50) 0.01%
Avaada Insustainable Private Limited (0.01) 0.00% 0.04) 0.00% - 0.00% 0.04) 0.00%
Avaada Sunlight Private Limited 38981 0.82% 2124 =0.47% (0.02) =0.25% 21.22 0.47%
Avaada RJJamsar Private Limited - 0.00% - 0.00% - 0.00% - 0.00%
Avaada Indiclean Private Limited 513.17 1.08% (3.90) 0.05% - 0.00% (3.90) 4.09%
Avaada Inclean Private Limited {1.3% 0.00% 062 -.01% - 0.00% 0.62 -0.01%
Avaada Indigreen Private Limited 0.00 0.00% (0.03) 0.00% - 0.00% (0.03) 0.00%
Avaada BankaBH Privaie Limited {0.01) 0.00% (0.04) 0.00% - 0.00% (0.04) 0.00%
Avaada KNY adgir Private Linited 257.44 0.54% (3.04) 0.07% {0.00} -0.02% (3.04) 0.07%
Avaada KNshorapur Private Limited 259.73 0.55% 14.43 «(.32% - ¢.00% 14.43 -0.32%
Avaada Green Hydrogen Private Limited (0.08) 0.00% {0.15) 0.00% - 0.00% 0.15) 0.00%
Avaada Green Ammonia Private Limited (0.1 0.00% (0.17) 0.00% - 0.00% 0.17) 0.0:0%
Avaada KNGreen Private Limited {1.46) 0.00% {1.53) 0.03% - ¢.00% {1.53) 0.03%
Avaada RISustainable Private Limited 0.02 0.00%% {0.05) 0.00% - G.00% (0.05) 0.00%
Avaada SunEnergy Private Limited {0.02) 0.00% {0.09) 0.00% - 0.00% {0.09} 0.00%
Avaada MHGreen Private Limited 1,289.11 2.72% {14.42) 032% - 0.00% (14.42) .32%
Avaada SoryaEnergy Private Limited 0.04 0.00% (0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada KNSustainable Private Limited 822.31 1.73% {6.49) 0.14% - 0.00% {6.49) ¢.14%
Avaada MHClean Private Limited 0.02 0.00% {0.08) 0.00% - 0.00% (0.08) 0.00%
Avaada RIClean Private Limited {1.41) 0.00% (1.51) 0.03% - 0.00% (1.51) ¢.03%
Avaada MHRenewablel Private Limited 0.03 0.00% {0.07) 0,00% - 0.00%% (0.07) 0.00%
Avaada MHRenewable2 Private Limited (0.02) 0.00% (0.12) 0.00% - 0.00% (0.12) 0.00%
Avaada MHRenewable3 Private Limited 0.04 0.00% {0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada KNNandini Private Limited 0.08 0.00% {0.02} 0.00% - 0.00% {0.02) 0.00%
Avaada GIClean Private Limited 0.07 0.00% 0.03) 0.00% - 0.00% (0.03) 0.00%
Bafina Solar and Infra Private Limited 221 0.00% {0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada APGreen Private Limited 0.07 0.00% {0.03) 0.90% - 0.00% (0.03) 0.00%
Avaada KNClean Private Limited 0.07 0.00% {0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada Green Power Private Limited 0.08 0.00% (0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada Solar Power Private Limited 0.03 0.00%% (0.07) 0.00% - 0.00% {0.07) 0.00%
Avaada MHRenewabled Private Limited 0.05 0.00% {0.05) 0.00% - 0.00% {0.05) 0.00%
Avaada Sunurja Private Limited 0.07 0.00% {0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada MHRenewable5 Private Limited 0.04 0.00% (0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada Suryapower Private Limited 0.07 0.00% {0.03} 0.00% - 0.00% (0.03) 0.00%
Avaada MHNon-Conventional Private Limited 0.08 0.60% {0.02) 0.00% - 0.00% {0.02) 0.00%
Avaada Ingreen Private Limited 007 0.00% (6.03} 0.00% - 0.00% (0.03) 0.00%
Avaada Green Urja Private Limited 0.07 0.00% {0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada MHSustainable 2 Private Limited 0.07 0.00% (0.03} 0.00% - 0.00% (0.03) 0.00%
Avaada GJSustainable Private Limited 0.02 0.00% (0.08) 0.00% - 0.00% {0.0%) 0.00%
Avaada KNRenewablel Private Limited 0.07 0.60% (0.03) 0.00% - 9.00% (0.03) 0.00%
Avaada Clean Utja Private Limited 0.07 0.00% (0.03) 0.00% - 0.00% (0.03) 0.00%%
Avaada G)Green Private Limited 0.07 0.00% {0.03) 0.00% - ¢.00% (0.03) 0.00%
Avaada MHSustainable3 Private Limited 0.07 0.00% {0.03) 0.00% - 2.00% (0.03) 0.00%
Avaada Hybrid Energy Private Limited 0.1¢ 0.00% - 0.00% - 0.00% - 0.00%
Avaada Sustainable Urja Private Limited 010 0.00% - 0.00% - 0.00% - 0.00%
Avaada Wind Energy Private Limited 010 0.00% - 0.00% - 4.00% - 0.00%
Foreign subsidiaries
Avaada Energy Mauritius PTE Limited 016 0.00% (102 80} 2.28% 11.24 151.18% {91.56) 2.03%
Non-controlling interest in abl entities 53,606.60 113.03% 1,042.19 =23.09% 4.07 54.77% 1,046.26 -23.22%
Inter Group elimination/adjust ! (1.78.646.73)]  -376.69%| (10.32268)| 22873% (4.06) -54.66%| (10326.73)| 229.20°%
Subtotal /A S ALILNN 4742547 | 100.00%] _ (4.513.05)  100.00% 744 | 100.00%| (4,505.61) 100.60%
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2025
(All amounts in INR millions unless stated otherwise)

49,

50.

There has been no amounts which were required to be transferred to the Investor Education and Protection Fund by the Parent and its subsidiary Companies incorpotated
in India.

In Avaada Suntise Energy Private Limited, one of Company's subsidiary, on May 18, 2021, due to cyclone Tauktae, that passed closely from the plant site, and damaged
some installed modules. The subsidiary Company has estimated the damage to be of approximately of INR 278 24 and the fited insurance claim for the damage with the
insurance Company, During the year ended March 31, 2023 subsidiary Company received an advance claim from insurance Company for INR. 75.00 subject to final
settlement of insurance claim. During the current year, the company has received an additional claim of INR 82.61 as full & final settlement of insurance claim.

51. The Group did not have any long ietm contracis including derivative contracts for which there were any material foreseeable losses.
52, Disclosure under Rule 11{¢) of Companies {Andit & Auditor) Rules 2014.
a} The Company have not advanced or loaned or invested funds to any other person{s) or entity(ies), including foreign entities (Intermediaries) with the understanding that
the Intermediary shall:
i) directly or indirectly lend or invest in other persons or entitics identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or;
ii) provide any guarantee, security or the like io or on behalf of the ultimate beneficiaries.
b} Following are the details of the funds received by the Company and further advancing to the Ulimate beneficiaries:
Name of the Funding Parey|Date of Funds|Amount of funds|Date on which|Amount of  fund|Ultimate Nature
from which the funds are|advanced received* funds received|further advanced or|Beneficiary
received are further|loaned or invested by
invested/ loaned|such intermediaries to
by other intermediaries
intermediaries to|or ultimate
other beneficiaries
intermediaries
or ultimate
India Renewables March 31, 2023 32,900.00 (March 31, 2023 3,655.20)| Avaada Electro Long term loan
Opportunities Fund - Scheme Limited
11 March 31, 2023 3,747.30| Avaada Electro Equity Investment
Limited
May 04, 2023 7,418.50|Avaada Energy Private Equity Investment
Limited
July 25, 2023 11,495 43|Avaada Energy Private  |Equity Investment
Limited
February 18, 2025 97 40| Avaada Green Fuels Equity Investment
Private Limited
March 27, 2025 2,000.00| Avaada Green Fuels Fully Compulsory
Private Limited Convertible Debenture
*Includes an amount of INR. 31,30 utilized in general cotporate purposes.
Further except to the iransaction mentioned above:
The Compatsy have not received any fund from any person{s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall:
i) direcily 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;
ii) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
53. The Group did not have any transactions with companies struck off under section 248 of the Companies Act 2013 or section 560 of Companies act, 1956 during the
financial year.
54. Events after the reporting period
There are no other significant events after the end of the reporting period, which requires any adjustment or disclosure in the financial statements.
%5, The Ministry of Corporate Affairs (MCA) introduced certain requirements, where accounting sofiwares used by the Company should have a feature of recording audit

trail of each and every transaction {(effective April 01, 2023). The Company has an IT environment which is adequately governed with General information technology
contrels {GITCs) for financial reporting process and the Company has assessed all of its IT applications that are relevant for maintaining books of accounts.

The Company has used accounting software for maintaining its books of account for the year ended March 31, 2025 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 the sofiware.

The Company has not noted any tampering of the audit trail feature in respect of the sofrware for which the audit trail featire was operating and log was maintained.




Avaada Ventures Private Limited

CIN:- U3S106MH2Z007PTC31804K

Notes to consolidated financial statements for the year ended March 31, 2025
{All amounts in INR millions unless stated otherwise)

56. The main object of the Company is to carry on the business of solar energy and develeping, managing infrastructure projects for solar energy on basis of Engineering,

Procurement and Construction {'EPC") either directly or through its subsidiaries.

Reserve Bank of India ("RBT’) issued a Press Release vide no. 1998-99/1269 dated April 08, 1999 ('NBFC Press Release™ which categorically mentioned that both
financial asset and financial income test (50:50 or *Principal Business Test’) are required to be satisfied as the detenminant factor for principal busingss of the Company.
Dring the year ended March 31, 2023, the Company has changed its accounting policy to value its certain category of equity investments in subsidiaries at “fair value
throngh profit & loss' (FVTPL') which resulted in the recognition of unrealized gains on these invesiments. As the gain from change in fair value of these Invesiment in
subsidiaries, wherein substantial private equity investors hold a stake, is unrealized, and the investment in subsidiary are non-tradable, hence, the Company has not
considered unrealized "income from financial asset” while computing ‘Principal Business Test’ for the purpose of Section 4514 of Reserve Bank of India Act, 1934,
Further, the Company has obtained opinion from the legal firm, and they are of the view that Company shall not be construed as an NBFC as unrealized gain on change
in fair value of investment should not be considered as ‘Income from financial asset” while computing ‘Principal Business Test’.

Further, the Company has also sought clarification from the RBI vide letier dated September 26, 2024, that whether unrealized gain on change in fair value of investment
should be considered as ‘Income from financial asset” while computing the “Principal Business Test’. In response, the RBI requested the Company’s financial statements
for FY 2022-23 and FY 2023-24, which have been submitted by the Management.

The Board has noted and confirmed that the Company does not intend to and does not carry on the business as an NBFC and hence, the Company should not be
construed as NBFC, Consequently, the financial statements for the year ended March 31, 2025, have been prepared in accordance with Division Il of Schedule III of the
Companies Act, 2013.

57. Reconciliation of lease liabilities
B As at As at
Particulars March 31, 2025 March 31, 2024
As at beginning of the year 1,627.27 1,270.12
Addition during the year 2.743.04 42299
Interest on lease liabilities 256.1% 128,53
Interest on lease liabilities charge to CWIP 80.71 -
Payament of lease liabilities (588.94) 194.37)
As at end of the year 4,118.26 1,627.27
Non Current lease liabilities 3,723438 1,458.75
Current lease liabilities 394.78 168.52
58, The financial statements were approved for issue by the Board of Directors on September 27, 2025,
For and on behalf of Board of Directors
Avaada Ventures Private Limited
Praknshc@ Khulbe l’rasham Choubey
Company Secretary Director Dlrector
DIN: 08072225 DIN: 00993702
Daie: September 27, 2025 Date: September 27, 2025 Date: September 27, 2025
Place: Mumbai Place: Noida Place: Noida




