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NOTICE

NOTICE is hereby given that the 19h annual general meeting of the members of Avaada
Ventures Private Limited (the ‘Company’) will be held on Wednesday, September 30, 2026
at 11:30 a.m. at its registered office situated at 406, 4t 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, 2026 and the Reports
of the Board of Directors and Auditors thereon.

Date: June 20, 2026
Place: Mumbai

By order of the Board
For Avaada Ventures Private Limited

-
Prakashchandra Khulbe ((% )
Company Secretary \
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NOTES:

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

2. 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.

3. A route map showing directions to reach the venue of the 19% annual
general meeting of the Company is given at the end of this notice.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Office: 406, 4 fioor, Solaris One, Delhi Office: 910, Surya Kiran Building, Noida Office: {-11, Sector 45,
N.5. Phadke Marg. Andheri (East),Mumbai - 400049, | Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Nagar, Noida - 201307
| Maharashira T:+91-22-6140 8000 T +91-11-68172100 Uttar Pradesh, T+91 1206757000
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ATTENDANCE SLIP
To be handed over at the entrance of the Meeting Hall
19th annual general meeting
Wednesday, September 30, 2026 at 11:30 a.m.

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

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

I/We certify that 1/We am/are the registered Member(s)/Proxy for the registered
Member(s) of the Company.

1/ We hereby record my/ our presence at the 19th annual general meeting of the Company
to be held at its registered office situated on Wednesday, September 30, 2026 at 11:30 a.m.
at 406, 4th Floor, Solaris One, N. S. Phadke Marg, Andheri (East), Mumbai- 400069

Member's/Proxy Signature

Note: Please complete this slip and hand it over at the entrance of the Meeting venue.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

[ Registered Office: 404, 4* floor, Solaris One, Dethi Office: 910, Surya Kiran Building, Noida Office: C-11, Sector 65,
N.S. Phacdke Marg, Andheri {(East).Mumbai - 4000469, | Kasturba Gandhi Marg, New Delhi - 110001 Gautam Buddha Nagar, Noida - 201307
Maharashtra T:+21-22-6140 8000 T: +91-11-68172100 Uttar Pradesh, T +91 120 6757000
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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,

Andheri (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

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041
Registered Office: 406, 4* floor, Sotaris One, Delhi Office: 910, Surya Kiran Building. Noida Office: C-11, Sector 65,

N.5. Phadke Marg. Andheri {East),Mumbai - 400069, | Kasturba Gandhi Marg, New Dethi - 110001 | Gautarn Buddha Nagar, Noida - 201307
Maharashtra T:+91-22-6140 8000 T: +91-11-68172100 Uttar Pradesh, T+91 1206757000
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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
19" annual general meeting of the Company to be held on Wednesday, September 30,
2026 at 11:30 a.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, 2026
and the Reports of the Board of Directors and Auditors
thereon

........................................................................

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 wiich may be tabled at
the meeting by the shareholders present.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041
Registered Office: 406, 4% floor, Sofaris One, Delhi Office: 910, Surya Kiran Building, Noida Office: C- 11, Sector 65,

N.5. Phadke Marg. Andheri {East), Mumbai - 400069, | Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Nagar, Noida - 201307
Maharashtra T- +91-22.6140 8000 T: +91-11-68172100 Uttar Pradesh, T+91 1206757000
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Route map and prominent land mark for easy location for venue of the 19 annual
general meeting of the Company

Date : Wednesday, September 30, 2026
Time :11:30 am.
Venue  :406, 4 Floor, Solaris One, N.S. Phadke Marg, Andheri (East), Mumbai - 400069

From Chhatrapati Shivaji Maharaj International Airport to said venue- Solaris One
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BOARD’S REPORT
To,
The Members,
Avaada Ventures Private Limited (the ‘Company’)

Your Directors have pleasure in presenting 19% (Nineteenth) Annual Report on the
operations of the Company together with the audited financial statements for the
financial year ended March 31, 2026 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 2025-26 and 2024-25 is presented below:
{Amount in INR millions)

Particulars Standalone Consolidated
Financial Year ended Financial Year ended
31/03/2026 | 31/03/2025 |31/03/2026 (31/03/2025
Revenue from Operations 11,128.97 259715 | 30,795.00 21,387.90
Other Income 748.28 444.89 371422 3,271.30
Total Income 11,877.25 3,042.04 | 3450922 24,659.20
Less: Other Expenditure 10,149.29 2,398.79 | 12,078.87 6,133.85
Profit before Depreciation, Interest 1,727.96 643.25 | 2243035 18,525.35
and Tax
Less: Depreciation and amortization 9.39 552 724149  6,029.52
expense
Less: Interest on external borrowings 352.26 -1 1346622  9,893.70
Profit/(Loss) before tax and 1,366.31 637.73 1,722.64  2,653.83
exceptional and extraordinary items
Fair value loss on Optionally (15,800.00) | (8,949.00) | (16,084.00) (8,949.00)
convertible debentures

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC 318041
Registered Office: 406, 4* fioor, Solaris One,

N.S. Phadke Marg, Andheri {East),Mumbai - 400069,
Maharashtra T: +91-22-6140 8000

Delhi Office: 910, Surya Kiran Building,
Kasturba Ganghi Marg, New Delhi - 110001
: T +91-11-68172100

& avaadaventures@avaada.com @ www.avaada.com

Noida Office: C-11, Sector 65,
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Fair value gain/(loss) on
Optionally convertible
debentures and equity
investment in certain category of
subsidiaries

1133.45

25,023.88

Profit/ (loss) before Tax (PBT)

(13,300.24)

16,712.61

(14,361.36)

(6,295.17)

Income Tax Expenses:
(i) Current Tax

(ii) Deferred Tax Credit

(3,446.73)

(4,922.23)

3,929.10)
(7,448.27)

1,224.22

(4,432.43)

Net Profit/(Loss) after Tax (PAT)

(9,853.51)

21,634.84

(10,842.19)

(3,086.96)

Other Comprehensive Loss

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

Re-measurement income/ (loss)
on defined benefits plans
Income tax effect of re-
measurement losses on defined
benefit plans

(0.03)
0.01

(6.97)
1.76

(8.61)

215

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

Exchange difference
(loss)/income on translation of
foreign operations

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

(9,853.53)

21,634.84

(10,847.40)

(3,093.42)

Standalone:

On standalone basis, the Company’s revenue from operations was INR 11,128.97
millions compared to INR 2,597.15 millions revenue during the previous year. The
Company reported loss before tax of 13,300.24 compared to profit before tax of INR
16,712.61 millions in the previous year.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC3 18041
Registered Office; 404, 4% floor, Solaris One,

N.5. Phadke Marg, Andheri (East),Mumbai - 400069,
Maharashitra T: +91-22-6140 8000
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T #91-11-68172100

Noida Office: C-11, Sector 65,
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Further, the Company’s net loss after tax was 9,853.51 as compared to net profit after
tax of INR 21,634.84 millions in the last year.

Consolidated:

On consolidated basis, the Company’s revenue from operations during the year was
INR 30,795.00 millions as against INR 21,387.90 millions in the previous year whereas
loss before tax was INR 14,361.36 millions as compared to loss before tax of INR
6,295.17 millions in the previous year.

Further, the Company’s net loss after tax was INR 10,842.19 millions during the year
as compared to net loss after tax of INR 3086.96 millions in the previous year.

DIVIDEND

As the Company do not have profit during the financial year under review, your
Directors do not recommend any dividend for the year ended March 31, 2026.

RESERVES

As the Company did not have any profit during the year, no amount is proposed to
be transferred to reserves.

OUR BUSINESS SEGMENTS

The Company has five major business segments:
1. Renewable Energy
2. Integrated Solar PV Module Manufacturing
3. Production of Green Hydrogen and its derivatives and Manufacturing of
Electrolysers for Hydrogen production
4. Long-Duration Storage (Pumped Storage) Developments
5. Solar Glass Manufacturing

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Office: 406, 4* floor, Solaris One, Delhi Cffice: 210, Surya Kiran Buiiding, Noida Office: C-11, Sector 65,
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BUSINESS REVIEW AND OUTLOOK
1. Renewable Energ_y

Avaada Energy Private Limited, a subsidiary of the Company, achieved a significant
milestone during FY 2025-26, with its cumulative commissioned capacity crossing
7,140 MWp, representing a 39% increase from 5,142 MWp as at the close of FY 2024-
25. Accordingly, the capacity commissioned during the year stood at 1,998 MWp,
reflecting the Company’s continued focus on accelerated project execution and
capacity addition.

The MSKVY PM-KUSUM portfolio marked Avaada’s first large-scale distributed
solar execution programme. During FY 2025-26, 919 MWp was commissioned
against a target of 1,315 MWp, across 132 MSEDCL projects, compared with just 8
projects executed in FY 2024-25. This represents a more than 16-fold increase in the
number of concurrently executed projects, underscoring both the scale of the ramp-
up and the inherent operational complexity of distributed, smaller-ticket projects
compared with Avaada’s traditional utility-scale execution model.

The execution of this portfolio benefited from strong cross-functional collaboration,
agile vendor sourcing and effective engagement with government and other
stakeholders. The programme also provided valuable learnings in areas such as
schedule discipline, vendor performance management and quality standardisation.
These learnings are being institutionalised as part of the FY 2026-27 execution
framework, with a focus on enhancing scalability, consistency and execution
efficiency across distributed renewable energy projects.

The Subsidiary has more than 7.7 GWp of upcoming Solar PV and Wind Power
projects at various stages of implementation across Gujarat, Maharashtra, Madhya
Pradesh, Rajasthan, Uttar Pradesh and Karnataka. These projects provide a strong
foundation for sustained capacity growth and reinforce Avaada’s presence across key
renewable energy markets in India.

The Group remains focused on its long-term growth ambition of developing 11 GWp
of renewable energy capacity by 2027 and 30 GWp by 2030, supported by a robust

AVAADA VENTURES PRIVATE LIMITED
CiIN: U35106MH2007PTC318041

Registered Office: 406, 4™ floor, Sclaris One, Delhi Office: 910, Surya Kiran Building, Noida Office: C-11, Sector 65,
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development pipeline, transmission connectivity and a diversified portfolio of
renewable energy projects.

Reaffirming Avaada’s commitment to India’s clean energy transition and nation-
building agenda, Hon’ble Prime Minister Shri Narendra Modi ji laid the foundation
stone for Avaada’s 1,560 MWp Solar plus 2,500 MWh Battery Energy Storage System
(BESS) project at Pugal, Rajasthan and also inaugurated Avaada’s 200 MW (252
MWp) Solar Power Project at Shri Dungargarh, Bikaner, Rajasthan.

These projects represent important milestones in Avaada's journey towards building
a resilient and future-ready renewable energy portfolio, while contributing to India’s
growing requirement for reliable, affordable and sustainable power.

As of FY 2025-26, Avaada had secured cumulative ISTS connectivity of 11.5 GW,
comprising operational GNA as well as connectivity bays awaiting integration with
green and clean energy from upcoming projects. In addition, the Group has secured
1,840 MW of night-time connectivity, strengthening its ability to support the grid
during periods of peak demand and system stress.

Avaada’s execution pipeline also includes bids won across various categories of Firm
and Dispatchable Renewable Energy (FDRE) and Round-the-Clock (RTC) power
supply projects. These projects are designed to meet stringent demand-fulfilment
requirements and provide more predictable and reliable renewable power to the grid.
By combining renewable generation with appropriate storage and dispatch
capabilities, these solutions are expected to reduce the variability traditionally
associated with renewable energy while supporting grid stability during periods of
peak stress.

Together, the Group’s expanding generation capacity, strong EPC execution
capabilities, extensive transmission connectivity and growing portfolio of
dispatchable renewable energy solutions position Avaada to play an increasingly
significant role in India’s transition towards a cleaner, more reliable and resilient
energy ecosystem.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041
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Sector Review

India ranks 3rd Globally in Renewable Energy Installed Capacity
274.68 GWRE | 283.46 GW Non-Fossil Fuel | Record 55.3 GW Annual Addition

FY 2025-26 was a watershed year for India's energy transition. During the year, India
added a record of 55.29 GW of non-fossil fuel capacity- nearly doubling the previous
year's record of 29.5 GW - to reach 283.46 GW total non-fossil fuel installed capacity as
on March 31, 2026. Renewable energy alone reached 274.68 GW, securing India's position
as the 3rd largest RE market globally.

Five achievements define FY 2025-26:

* Solar: 150.26 GW cumulative; 44.61 GW added in FY2(25-26: highest-ever annual solar
addition (+87% YoY);

* Wind: 56.09 GW cumulative; 6.05 GW added - highest-ever annual wind addition
(+46% YoY), surpassing FY 2016-17 peak;

* Grid milestone: In June 2025, India achieved 50% installed capacity from non-fossil
sources - five years ahead of its 2030 Paris Agreement commitment;

* Demand record: In July 2025, renewables met 51.5% of total electricity demand of
203 GW - the highest-ever RE share in a single month;

* Global rank: India surpassed Brazil to become 3rd globally in total RE installed
capacity.

Key challenges emerged alongside the records:

Grid curtailment of 27 GW solar + 4 GW wind was recorded in Q4 FY2025-26, with a
larger 83 GW solar under TRAS curtailment, concentrated in Gujarat's Khavda region.
This signals that installation pace has outrun transmission and storage capacity, a
structural constraint requiring urgent resolution.

Against the 500 GW 2030 non-fossil fuel target, India has achieved 56.7% with 4+ years
remaining. With a strong pipeline of ~234 GW under implementation and tendered, the
target is within reach; but contingent on resolving grid absorption, storage build-out, and
transmission delays.

AVAADA VENTURES PRIVATE LIMITED
CIN: U33106MH2007PTC 318041

Registered Office: 406, 4% floor, Selaris One, Delhi Office: 910, Surya Kiran Building, Nolda Office: C-11, Sector 65,
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India's Power Sector - Macro Overview (FY 2025-26):

India's power sector reached ~533 GW total installed capacity as on March 31, 2026
growing at an annual rate of over 12%. Non-fossil fuel sources now account for
approximately 53% of total installed capacity - a milestone that India's NDC target
originally set for 2030, achieved five years ahead of schedule in June 2025;

ey Indicator ~ |ow56Performance
Total Installed Power Capacity ~533 GW (as on 31 March 2026)

Non-Fossil Fuel Installed Capacity 283.46 GW (56.7% of the 500 GW target)
Total - Renewable Energy Installed 274.68 GW (Rarked 3rd globally - IRENA)
Capacity

Total Power Generation 1,845.921 Billion Units (BU)

Non-Fossil Fuel Share in Generation 538.97 BU (29.2%)
245 GW on January 9, 2026 - new all-time

Peak Power Demand

record;
Highest Monthly Renewable Energy | July 2025: 51.5% of 203 GW total electricity
Share in Generation demand.

The structural transformation is decisive: Coal remains the largest generator
(contributing ~73% of Q4 FY2025-26 generation, or 339 BU), but its share in installed
capacity continues to decline. [CREA-Apr26] Solar generation grew 24% YoY in Q4
FY2025-26, wind grew 11%, and nuclear grew 10% - while coal PLF fell to 69% (from 72%
a year earlier). The gap between RE installed share and RE generation share (53% vs
29.2%) reflects the CUF differential between solar/wind and coal - but the trajectory is
unmistakably toward RE dominance.

CEA’s demand outlook projects India's power demand to reach 335 GW (peak) and 2,280
BU (energy requirement) by 2029-30, requiring total generation capacity of 777 GW. Of
this, ~500 GW is targeted from non-fossil sources, with significant additions from BESS
and pumped hydro to ensure grid reliability.

Long-Term Energy Vision - Viksit Bharat 2047

India’s energy transition is anchored in a long-term vision extending to 2047, formalised
through the Draft National Electricity Policy (NEP) 2026 and the Viksit Bharat

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041
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framework. This materially upgrades the ambition beyond the near-term 500 GW / 2030
targets.

Per Capita Consumption Target: ~1,400 kWh today — 2,000 kWh by 2030 — 4,000 kWh
by 2047;

Peak Demand 2047: 700 GW (vs 245 GW in FY2025-26 - 2.9x scale-up);

RE Capacity Target 2047: 1,800 GW (vs 500 GW by 2030);

Total Installed Capacity 2047: 2,050 GW;

RE Generation Share 2047: 67% of total (3,153 BU out of 4,721 BU);

Cumulative Investment Required: USD 4 trillion by 2047 - equivalent to India's current
GDF;

MoP 900 GW Transmission Plan 2036 was released at India Energy Week (BES 2026),
stepping up from the earlier 500 GW/2030 transmission plan. This indicates that
government grid planning explicitly accounts for the 1,800 GW build-out by 2047 -
requiring a complete three-generation expansion of the national transmission network
and extends beyond current GEC and REZ frameworks.

Installed Capacity — National Snapshot (March 31, 2026)

India’s total installed generation capacity stood at ~533 GW as on March 31, 2026 —
adding ~55 GW net in FY26 alone, equivalent to installing the entire power sector of a
mid-sized European nation in a single year. Non-fossil fuel sources now account for ~53%
of total installed capacity, a milestone India’s NDC had targeted for 2030, achieved five

years early.
Source/ Installed Share of Total | Key Note
Technology Capacity
Coal & Lignite ~236 GW ~44% Largest source; PLF 69%
(down from 72%); share
declining
Solar Power 150.26 GW ~28% Fastest growing; 3rd globally;
+42.2% YoY in FY26
Wind Power 56.09 GW ~11% Record 6.05 GW added FY26;
4th globally
Large Hydro 51.41 GW ~10% Stable base; CEA target 73
GW by 2030
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Source/ Installed Share of Total | Key Note

Technology Capacity

Gas / Oil / Diesel | ~25GW ~5% Declining  share; mostly
peaking / standby capacity

Nuclear 8.78 GW ~2% NNEM target: 225 GW by
2031-32; 100 GW by 2047

Bio-Power 11.75 GW ~2% Bagasse, biomass, W1E; slow
growth trajectory

Small Hydro 517 GW ~1% NE potential largely untapped

Total ~533 GW 100% Net addition ~55 GW in FY26
highest ever annual

Non-Fossil Fuel 283.46 GW ~53% First time >50% non-fossil
NDC 2030 milestone met

Generation — What Was Actually Produced (FY 2025-26)

Installed capacity reveals what exists; generation reveals what was dispatched and
consumed. The structural gap between the two exposes India’s central decarbonisation
challenge: coal's 44% installed share delivers 71% of generation, while solar’'s 28%
installed share produces only ~10% of electricity. This CUF differential — solar at ~23%
vs coal PLF at ~69% — means India needs approximately 3x the solar installed capacity
to displace equivalent coal generation.

Source | Generation Generation | Installed Share| Approx.
FY26 (BU) | Share CUE/PLE
Thermal ~1,306 BU ~70.7% ~49% ~65-70%
{Coal+ Gas+ Oil)
Large Hydro ~177 BU ~9.6% ~10% ~40%
Solar Power ~185 BU ~10.0% ~28% ~22-24%
Wind Power ~82 BU ~4.4% ~11% ~25-27%
Nuclear ~53 BU ~2.9% ~2% ~80-85%
Bio-Power + ~43 BU ~2.3% ~3% -
Small Hydro
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Source Generation | Generation | Installed Share| Approx.
FY26 (BU) Share CUF/PLF

TOTAL 1,845.9 BU 100% 100% —

Variable RE (Solar+ ~485 BU ~26.3% - -

Wind+ SHP+ Bio)

Non-Fossil Fuel (incl. ~540 BU ~29.3% ~53% -

Hydro + Nuclear)

Critical implication: At 500 GW RE by 2030, variable RE generation share reaches only
~35-38% — still leaving coal as the plurality generator through the decade.
Decarbonising the generation mix beyond 50% requires simultaneous build-out of
storage, pumped hydro, and grid flexibility alongside capacity additions. Installed
capacity targets alone do not solve the generation gap.

Installed RE Capacity & Annual Additions:

India's renewable energy capacity grew by 54.38 GW (RE) / 55.29 GW (non-fossil fuel) in
FY 2025-26 - the highest annual increment ever recorded. RE capacity has grown 3.59x
since 2014 (from 76.38 GW to 274.68 GW). The table and charts below present the

complete picture:
| | FY  2024-25 | FY 2025-26 | Addition
' Sector / Technology , TE Ak P YoY Growth
/ 8 | (Gw) (GW) (GW)
Solar Power 105.646 150.260 +44.614 +42.2%
Wind Power 50.038 56.090 +6.052 +121%
Large Hydro Power | 47.928 51.410 +3.482 +7.3%
Bio-Power 11.583 11.750 +0.167 +1.4%
Small Hydro Power | 5.101 5.170 +0.069 +1.4%
Total RE 220.296 274,680 +54,384 +24.7%
Nuclear Power ~8.00 8.780 +(.780 ~9.8%
Total Non-Fossil Fuel | ~228.30 283.460 +55.290 +24.2%
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Demand Growth Drivers - Why 500 GW Is Necessary

The supply-side build-out is demand-justified. Five structural drivers underpin India's

electricity demand trajectory to 2030 and beyond:

* Data Centres: 5-9 GW of data centre capacity required by 2030, driven by Al
workloads, cloud adoption and hyperscale expansion in India;

* Electric Vehicles: NITT Aayog target of 30% EV share of new vehicle sales by 2030;
charging infrastructure load will add significant baseload demand;

* Industrial Cooling: IEA projects cooling demand will drive a 180 GW peak load
impact in India by 2035, driven by climate warming and urbanization;

* Green Hydrogen Industrial Obligation: Mandatory blending and industrial
decarbonisation targets will create electrolyser-driven RE demand from the industrial
sector by 2028-30;

* Industrial Production Target: NITI Aayog targets manufacturing to contribute 25% of
GDP by 2035, significantly raising industrial electricity intensity;

* Energy Security Imperative: India's annual fossil fuel import bill is USD 140 billion.

Electricity currently represents only 20% of India's total energy basket - electrification
of heat and transport will sharply increase this share.

india — Renewable & Non-Fossil Fuel Capacity Growth
FY 2025-26 records highest-ever annual addition of 54.4 GW (RE)
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FY 2020-21 FY 2024-25 FY 2025.26
India's Cumulative RE & Non-Fossil Fuel Capacity (GW)
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Annual RE Capacity Additions — FY 2024-2% vs FY 2025-26
(FY25-26 marks highest-ever additions in Solar, Wind, and Total RE)
mms FY 2024-25
60 | emmm FY 2025-26

8 g

Capacity Addition {GW}
3

-14%
a.2 0.2

Solar Wind Large Hydro Bio -l: SHP Totai RE

Annual RE Capacity Additions - FY 2024-25 vs FY 2025-26 (GW)

India‘s Progress Toward 500 GW Non-Fossil Fuel Target {2030}
As on March 31, 2026 — Non-Fossil Installed: 283,46 GW (56.7% of target)

56.7%
installed

B Installed: 293.46 GW (56.7%)
150 Fipeline (fimpl + tendered): ~217 GW
Remaining gap: 0 GW

L
Ll

0 100 200 300 400 500
Non-Fossil Fuel Capacity {GW)

Progress Toward 500 GW Non-Fossil Fuel Target (2030) - 283.46 GW / 56.7% achieved

SOLAR ENERGY:

Solar power crossed 150 GW in FY 2025-26, reaching 150.26 GW as on March 31, 2026 -
a 53.28x increase since 2014 (from 2.82 GW). India added 44.61 GW of solar capacity in
FY 2025-26 - an increase of 87.2% over FY 2024-25 (23.83 GW), making it the highest
single-year solar addition globally for India. Distributed Renewable Energy (DRE)
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contributed 16.3 GW (36%) of the solar addition - comprising 7.6 GW under PM-KUSUM

and 8.7 GW from rooftop solar.
Solar Sub-Segment Breakdown
| Solar Sub-Segmer ; | FY 202 202 GW) |Change
Utility-Scale Ground- +33.40 GW
81.47 114.87
Mounted 5 (+41.0%)
Grid-Connected Rooftop 1769 25 73 +8.04 GW
Solar (+45.5%)
PM-KUSUM
~450 ~7.60 +3,
(Decentralised) 310 GW (DRE)
Hybrid / Off-Grid Solar | 2.09 2.09 Stable
+44.61 GW
Total Solar Power 105.65 150.26 (+42.2%)

State-wise Solar Capacity - FY 2025-26 Additions

In FY2025-26, Rajasthan, Gujarat, and Maharashtra collectively accounted for 62% of
India’s solar capacity additions, driven by commissioning of projects initiated under
MNRE's 50 GW annual bidding trajectory (2023 onwards)

State Solar FY 2024-25 | Solar FY 2025- | FY 2025-26 Addition /
L] (GW) 26 (GW) Note
12,140 MW (35% of
Rajasthan . ~45,
Jas 3346 .60 national FY26 addition)
) 8,952 MW (26% of
Suiarat 32,2 Lt national FY26 addition)
6,177 MW (18%); highest
Maharashtra 21.58 ~27.76 rooftop additions (2,144
MW)
Tamil Nadu 2458 ~26.00 s S IR S
strong wind base
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o | Solar Fy 2024-25 | Solar F 2025- | Fy A
Others ~32.86 ~29.49 Balarfc? spread across
remaining states
44,614 MW added in FY
ia T 05.65 150.2 !
All India Total 1 50.26 2025-26
State-wise Solar Capacity Addition -— FY 2025-26
Total Solar Added: 44.61 GW | Rajasthan, Gujarat, Maharashtra lead at 62%
Rajasthan 12.14 GW (27%)
Gujarat B.95 GW (20%)
Maharashtra 4 ol ﬁl ; _ 6.18 GW (14%)
Others - 17.34 GW (39%)

0 5 10 15 20 25
Solar Capacity Added In FY 202526 (GW)

State-wise Solar Capacity Addition in FY 2025-26 (GW)

Key Solar Programmes - Status FY 2025-26

PM-KUSUM (Decentralised Agricultural Solar)

* Component A (Grid-connected plants on farmland): LOAs issued for 20+ GW; ~7.6
GW installed in FY 2025-26 under DRE from solar;

¢ Component B (Standalone solar pumps): ~6.2 lakh pumps installed till Dec 2024;
accelerated deployment in FY 2024-25 (~4.4 lakh); cumulative installations crossed
~10 lakh (B + C combined) by late 2025;

* Component C (Feeder-level solarisation): ~2.6 lakh pumps solarised in FY 2024-25;
cumulative solarization estimated at ~3-5 lakh pumps, with execution ramping up
but lagging targets;
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* Budget FY2026-27 allocation: INR 5,000 crore earmarked for PM-KUSUM under
Union Budget 2026-27.

PM Surya Ghar: Muft Bijli Yojana (Rooftop Solar)

* Outlay & Target: INR 75,021 crores; target of 1 crore households (~30 GW RTS) by
FY2026-27;

* FY 2024-25 performance: ~8-10 lakh households installed within first year; crossed 10
lakh milestone by March 2025;

* FY 2025-26 performance: ~24 lakh households covered by Dec 2025 (~19 lakh systems
installed); scaling to ~26 lakh installations and ~9.5 GW capacity by March 2026;

* Budget FY 2026-27: INR 22,000 crores allocated (70% of total MNRE solar allocation of
INR 30,539 crores).

Solar Park Scheme & Ultra Mega Solar Power Projects (UMREPP)

* Total planned: ~41 GW across ~50 solar parks;

* Implementation status: ~12-13 GW commissioned; ~13 GW under construction; ~15
GW in pipeline / awarded stages. FY 20-23: land + tendering bottleneck, FY 24-26:
transmission bottleneck (new constraint);

* Khavda Renewable Energy Park (Gujarat): World's largest planned hybrid RE park
at ~30 GW (solar + wind) under phased development. The Kutch region is witnessing
increasing renewable curtailment due to transmission evacuation constraints,
highlighting grid readiness challenges.

PLI Scheme - High Efficiency Solar PV Modules

* Outlay: INR 24,000 crores (INR 4,500 crores Tranche T + INR 19,500 crores Tranche II)
{MNRE)

* Capacity awarded: ~48 GW integrated solar manufacturing capacity allocated;
commissioning underway in phases across FY 2025-26-FY 2027-28

* Investment attracted: >INR 50,000 crores committed under PLI

* Domestic manufacturing capacity (FY 2025-26): ~150-170 GW module capacity;
~25-30 GW cell capacity
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* CPSU Scheme Phase-IL: ~8.2 GW sanctioned; ~1.8-2.0 GW commissioned (as of Dec
2024); balance under implementation

WIND ENERGY:

India added 6.05 GW of wind capacity in FY 2025-26 - the highest-ever annual wind
addition, surpassing the previous peak of 5.5 GW in FY 2016-17 and representing a 46%
increase over FY 2024-25 (4.15 GW). Total installed wind capacity reached 56.09 GW as
on March 31, 2026, maintaining India's position as the 4th largest wind energy market
globally. Gujarat, Karnataka, and Maharashtra were the primary contributors to FY 2025-
26 wind additions.

State-wise Wind Capacity - March 31, 2026

L Installed Capacity | _ A
State /UT e -7 | Key Note
Led FY 2025-26 additions; home
jarat 13,514.68 M ’
Cara W to Khavda Hybrid Park
i (& >
Tamil Nadu 11.745.92 MW Seco.nd highest; strong onshore
corridor
K ' .
Sl 7 507.99 MW (?y cont:rl.butor to FY2025-26
wind additions
Growi ind-sol i
Maharashtra 5,284.61 MW romr}g ind s0l AL gebivbtid
portfolio
Rajasthan 5,208.75 MW Expanding alongside solar
Andhra Pradesh 4,397.78 MW Steady offshore wind planning
Madhya Pradesh 3,195.15 MW Stable additions
Others (incl. Telangana, | 5,250 MW X
Kerala, etc.)
All India Total 56,090 MW Cumulative as on March 31,
2026
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Key Wind Sector Developments - FY 2025-26

¢ ISTS waiver: Blanket ISTS charge waiver valid till June 2025; thereafter a graded
waiver applies for wind and hybrid projects to be commissioned up to June 2028,
with tapering benefits. Co-located storage (BESS/PSP) is eligible within hybrid
configurations;

* Manufacturing base: Wind turbine manufacturing capacity scaled to ~22-24 GW
p.a. with ~70-80% localization across key components;

* RLMM (wind): Periodically updated by MNRE; new turbine models are regularly
empaneled through a technical review process;

* Offshore wind: First ~500 MW offshore wind tender (Gujarat coast) issued under
VGF model; bid evaluation and award processes ongoing in FY 2025-26;

* 2030 target: India targeting ~100 GW wind capacity by 2030 (~45 GW installed base
in FY 2025-26);

*  RPO/RCO: Wind Renewable Consumption Obligation trajectory notified through
FY2029-30 under revised RPO framework;

* RE tendering: ~70+ GW tenders issued in FY 2024-25; FY 2025-26 continues under
~50 GW/year bidding mandate across RE technologies;

* Pipeline: ~26 GW wind capacity under implementation as of Mar 2025, carrying
into FY 2025-26.

HYBRID AND FIRM DISPATCHABLE RE, BATTERY ENERGY STORAGE SYSTEM
AND PUMPED HYDRO STORAGE:

Hybrid and Firm & Dispatchable RE (FDRE)

* Hybrid and FDRE projects have emerged as a dominant and rapidly scaling
procurement category in FY 2025-26, with central agencies increasingly shifting
away from standalone solar;

¢ FDRE procurement: Now a standard category across Solar Energy Corporation of
India Limited, NTPC Limited, SJVN Limited and NHPC Limited, bundling RE with
storage to deliver firm/RTC power (MNRE tender frameworks / agency bid
documents);
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¢ Tariffs: Storage-backed FDRE tariffs in the range of ~INR 3.0-5.0/kWh, with
downward pressure as storage costs decline;

¢  Wind-solar hybrid: ~15-20 GW capacity awarded under hybrid tenders;

¢ RE tendering: ~70+ GW tenders issued in FY 25, surpassing the government’s ~50
GW annual bidding target.

Battery Energy Storage Systems (BESS)

India's BESS market transitioned from pilot to grid-scale infrastructure in FY 2025-26. A
coherent policy stack - VGF support, ISTS waivers, ESO mandates, and procurement
guidelines - provided the commercial clarity that investors needed;

VGF Scheme (30 GWh): INR 5,400 crores approved in June 2025 (INR 18 lakh/ MWh). 25
GWh across 15 states + 5 GWh earmarked for NTPC;

ISTS Waiver for BESS: 100% ISTS waiver for co-located BESS projects to be commissioned
by June 2028; step-down structure (100%—25%) for standalone/non-collocated BESS
Pipeline {(as at end CY 2025): 92 GWh BESS pipeline (up from 19 GWh in 2024); 132 GWh
pumped storage pipeline (up from 50 GWh in 2024);

Commissioned: 758.4 MWh cumulative as of end-2025; 5 GWh of BESS projects expected
to commission in CY 2026;

BCD exemption (capital goods for Li-ion cells): Effective February 2026 - March 2028;
reduces battery import costs and supports domestic manufacturing;

CEA target: 47.2 GW of BESS + 26.7 GW pumped storage by 2032 to integrate India's
growing RE capacity.

ESO trajectory (DISCOMs): Energy Storage Obligation mandates progressive storage
procurement: 1% in FY 2023-24 — 4% by FY 2029-30. As this trajectory bites, DISCOM-
driven procurement is expected to provide a sustained demand floor for BESS
developers.
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Pumped Hydro Storage (PHS)

* Operational: ~4.8 GW;

* Pipeline: 132 GWh under competitive bidding / development; major projects in Tamil
Nadu (Kundah), Uttar Pradesh (Chichilk), Maharashtra, Andhra Pradesh, J&K;

* CEA PSP Roadmap Target: 100 GW of operational PSP by 2035-36 - this is the
headline national target for pumped storage, significantly above the 26.7 GW interim
milestone.

* Policy: PSP ISTS waiver extended to June 2028 (100%); tariff-based competitive
bidding guidelines issued.

GREEN HYDROGEN & EMERGING TECHNOLOGIES:

The National Green Hydrogen Mission (NGHM) - launched in January 2023 with a total
outlay of INR 19,744 crores - gained traction in FY 2025-26, though actual deployment
remains nascent. India targets 5 MMTPA green hydrogen production by year 2032
(revised from the original year 2030 timeline) at a levelised cost of USD 2/kg. Current
production cost stands at USD 4.4-4.8/kg (subsidised); ~USD 5.5-6/kg (unsubsidised) -
a significant gap that requires continued cost reduction in both RE tariffs and electrolyser
capex.

NGHM Progress - FY 2025-26

* Electrolyser capacity target: 15 GW installed electrolyser capacity by 2030; major
players: Adani New Industries, L&T Electrolyzers, BHEL;

* NGHM budget utilisation: INR 203.75 crores deployed as of March 2026 (of INR 300
crores FY 2025-26 allocation) - improved vs prior years;

* Active commissioned capacity: 0.3 MTPA (very early stage; multiple pilot and
demonstration projects);

* Demand outlook (2030): Conservative to optimistic scenario: 0.6-1.6 MTPA domestic
demand by 2030 - well below the 5 MTPA headline target, making exports critical to
achieving scale;

* ISTS waiver for green Hy: Projects commissioned by December 2030 are eligible for
a 25-year ISTS charges waiver on RE consumed; ISTS waiver has been further
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extended to December 2032 for offshore wind projects dedicated to green hydrogen
production;

*  NGHM Budget FY27: INR 600 crores allocated under Union Budget 2026-27;

* Green H; Hubs: At least two Green Hydrogen Hubs planned for initial phase;
revised scheme guidelines issued for hydrogen valley innovation clusters.

So-What Assessment

Green hydrogen is a structural long- game, not a near-term capacity play. The gap
between current LCOH (USD 4.4-4.8/kg subsidised; ~USD 5.5-6/kg unsubsidised) and
the competitiveness threshold (USD 2/kg) is roughly 55-65% cost reduction required -
achievable only through continued RE tariff decline, electrolyser scale-up, and
concessional finance. The domestic demand-supply gap (0.6-1.6 MTPA demand vs 5
MMTPA target) means the government's strategy is fundamentally export-oriented. This
creates both an opportunity and a dependency on global industrial decarbonisation
adoption timelines.

TRANSMISSION INFRASTRUCTURE - GREEN ENERGY CORRIDORS:

Transmission infrastructure remained the most critical operational constraint in FY 2025-
26. The pace of RE capacity addition visibly outpaced evacuation infrastructure in key
states, resulting in record curtailment in Q4 FY 2025-26: 27 GW solar + 4 GW wind
directly curtailed, and an additional 83 GW solar + 11 GW wind under TRAS curtailment.
Gujarat's Khavda region - home to India's largest solar/hybrid projects - recorded the
highest curtailment levels, underscoring that evacuation readiness must lead, not follow,
generation installation.

Green Energy Corridor (GEC) - Comparative Status

Parameter GEC Phase-I GEC Phase-II Ladakh ISTS

Project Cost INR 10,142 crore INR 12,031 crore | INR 20,774 crore
9,700 ckmy; 10,753 km; HVDC (Pang —

ISTS/InSTS Target | ) c00 MVA 27,546 MVA Kaithal)

Status as on March| 9,136 ckm 72 of 92 packages | 5 of 18 packages

2026 commissioned; tendered; 52 tendered; 1
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Parameter | GECPhase-1 | GECPhase-ll | Ladakh ISTS
21,413 MVA awarded; target awarded; land
charged; 4 of 8 March 2026 acquired at Pang
states complete

e : Ladakh UT —

States / Beneficiary 8 RE-rich states 7 states National Grid

RE Evacuation 1I3GWRE +12

Capacity 46w 06w GWh BESS

Central Grant INR 2,827 crore INR 3,970 crore INR 8,309 crore
disbursed approved approved

National Transmission Plan {2024-2030)

* Investment planned: INR 2.44 lakh crore for transmission network expansion;

¢ Target: 50,890 ki of new transmission lines + 4.33 lakh MV A additional substation
capacity;

* Renewable Energy Zones (REZs): Government has identified RE Zones with a
potential of 345 GW across 8 states for priority evacuation;

* Grid modernisation: Smart grids and digital load dispatch centres being expanded;

proposals to reduce minimum technical load of thermal plants from 55% to 40% to
improve grid flexibility.

State-wise Total RE Instalied Capacity — Top %5 States (March 31, 2026)
Tota) National RE: 274.68 GW | Top 5 contribute 66,8% of national total

e —
Maharashtra 321.98 GW
Tamil Nady 29.11 GW
Karnataka { 5 26.72 GW
0 10 20 30 40 50

Total RE Installed Capacity {GW)

Figure 5: State-wise Total RE Installed Capacity - Top 5 States (March 31, 2026) Source:
Solar Quarter / MNRE March 2026 Data [SQ-Mar26}
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POLICY ECOSYSTEM - FY 2025-26 KEY INITIATIVES:

The Government maintained a proactive policy posture in FY 2025-26, with targeted
interventions spanning cost reduction (GST, BCD), demand creation (VGF, ESO), supply
chain transparency (REEIMS), and regulatory simplification (RCO, QCO). The MNRE
budget allocation reached a record INR 32,914 crores (BE 2026-27) - a clear signal of
sustained political commitment to the energy transition:

Policy / Initiative Description Impact / Status
GST Reduction on o1 on | salas devflrces, September 2025 - reduces
RE Equipment comPpohents “medyced:  frof project capex by ~1-2%
12% to 5%
BCD Exemption: Li- Basic C:ustoms Duty e>.<e.:mpted Effective February 2026-
ion Cells (BESS) on capital goods for Li-ion cell | March  2028; reduces
manufacturing for BESS import dependence
Renewable Energy Equipment | Launched October 2025;
REEIMS Portal Import Monitoring System for | enhances supply chain
real-time import tracking transparency
Renewable Consumption
Revised RCO Obhgatlon. (Energy Eliminates dual obligation
Framework Sy ation st 2001);4state under Electricity Act 2003
RPO targets subsumed into
unified RCO
Framework  for  virtual/ |Enables corporates to
Virtual PPAs (VPPA) | financial PPAs introduced for |hedge RE price risk
Cé&lI consumers without physical delivery
éN‘EhSAOO ;g; el (i(I:}‘R?g Arnounced June 2025;
BESSVGE Bcheme lakh/MWHh); 25 GWh across 15 ;ic;s;;sga;ly rla:‘l;ty 8ap
states+ 5 GWh NTPC A
PSP + co-located BESS: 100%
waiver to June 2028. Green H,: | Solar/wind waiver for
"ISTS Waiver | 25-yr waiver to Dec 2030. | projects commissioned by
Extensions Offshore Wind: waiverto Dec |June 2025 expired; new
2032. Solar/Wind (new): | graded waiver replaces it
graded waiver to June 2028
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Policy / Initiative Description Impact / Status
Revised Quality Control Order
QCO 2025 superseding QCO  2017; | Gazetted January 2025;
(Solat Systems) updated Indian standards for | enhances product
PV modules, storage batteries, | reliability
inverters
Capacity-building for biomass | Part of National Bioenergy
Jaiv-Urja Mitra | aggregators, CBG technicians | Programme push; 1.24 lakh
Programme under HRD framework of |RE workers trained in
MNRE FY2025-26

Critical Policy Watch: ISTS Waiver Transition

The expiry of the blanket ISTS waiver for solar/wind projects (June 30, 2025) was a
major event that reshaped project economics. Projects unable to commission by this date
faced higher transmission costs. The government's response - graded waivers for BESS,
PSP, offshore wind, and green hydrogen extending to 2028-2032 - reflects a strategic shift
from broad-based waivers to targeted, technology-specific incentives. Developers
bidding on new solar/wind projects must now factor in ISTS charges under the new
graded structure - this will likely push tariffs modestly higher for merchant solar/wind.

Additional Policy Developments

National Nuclear Energy Mission (NNEM): 22.5 GW nuclear by 2031-32 and 100 GW
by year 2047. Nuclear provides critical baseload complementarity to variable RE -
essential for the year 2047 target of 1,800 GW RE without grid instability. NNEM
signals government intent to scale nuclear from ~9 GW currently;

RBI Project Finance Guidelines (Effective FY 2025-26): Reserve Bank of India
guidelines now require 75% land acquisition and upfront approvals before banks can
grant project finance sanctions for RE projects. This has increased pre-financial closure
timelines by 6-12 months and delayed commissioning across several large projects;

Grid-India Penal Disconnection Procedure: Grid-India finalized a procedure for
penal disconnection of defaulter RE plants that fail to meet ride-through
(LVRT/HVRT) and grid support requirements. Old plants require retrofitting with
SVGs and advanced controls. This is a significant new regulatory compliance burden
for existing RE operators - particularly those commissioned before 2020.
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Manufacturing & Supply Chain

* Solar modules: 172 GW manufacturing capacity (FY2025-26); 26 GW cell capacity (Jan
2026); PLI investment INR 52,900 crore attracted;

* Wind turbines: ~24 GW annual manufacturing capacity; 70-80% localisation;
concessional customs duty on certain components maintained;

* REEIMS portal (Oct 2025): Real-time monitoring of RE equipment imports; prevents
misuse of import channels for RE components not covered by DCR.

Workforce & Capacity Building

* 1.24 lakh individuals trained in renewable energy sectors during FY 2025-26 under
MNRE programmes.

* Jaiv-Urja Mitra programme: Specialised training for biomass aggregators, CBG
technicians, feedstock depot operators under HRD framework.

BIOENERGY, SMALL HYDRO & OTHER RE SOURCES:

Bio-Power Installed Capacity (March 2026): 11.75 GW (incl. bagasse cogeneration,
biomass, WtE);

Small Hydro Power (March 2026): 5.17 GW across 5,000+ small hydro projects;
Cumulative Biogas Plants: 51+ lakh small biogas plants installed nationally;

National Bioenergy Programme: Ongoing; subsidy framework for compressed biogas
(CBG) reinforced in FY 2025-26;

Bio-power and small hydro remain stable contributors, growing modestly at ~1.4% in FY
2025-26. The Compressed Biogas (CBG) programme continues to gain traction - 5,000
CBG plants targeted nationally by the year 2023 (target delayed; active commissioning in
FY 2025-26). Small hydro retains significant untapped potential particularly in the North-
East, where terrain and hydrology are favourable but grid evacuation and forest
clearances remain bottlenecks.

OUTLOOK & ROAD AHEAD (FY 2026-27 AND BEYOND):

India stands at a decisive juncture. With 56.7% of the 500 GW non-fossil fuel target
achieved in FY 2025-26, the remaining 216.54 GW must be added in approximately 4
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years. FY 2025-26's record addition of 55.29 GW provides a proof point that the pace is
achievable - but sustaining it requires solving three structural problems: (1) grid
curtailment, (2) storage deficit and (3) transmission lag.

2030 Target Tracking

CEA's Optimal Generation Capacity Mix (2024-2030) provides the target landscape:

* Solar: 292 GW target by 2030 - currently 150.26 GW (52% achieved); requires ~142 GW
in 4 years (~35 GW/ year);

* Wind: 99 GW target by 2030 - currently 56.09 GW (57% achieved); requires ~43 GW in
4 years (~11 GW/year, vs FY26 record of 6 GW);

* Large Hydro: 73 GW target - currently 51.41 GW (70% achieved); slower pace given
gestation periods;

* BESS: 472 GW by 2032; only ~1 GW commissioned currently - massive scale-up
required.

* Green Hydrogen: 5 MTPA by 2030 - currently 0.3 MTPA; cost gap of USD 2-3/kg must
close before scale is viable;

* Total investment requirement: USD 10+ trillion cumulative to 2070 (net-zero
pathway); near-term: USD 80+ billion over the next 4 years for RE and transmission.

Priority Action Areas

* Grid Absorption: Direct curtailment of 27 GW in Q4 FY 2025-26 is unsustainable.
Priority investments in transmission, flexible thermal dispatch (reduce min. load from
35% to 40%), and mandatory co-location of storage with large solar are critical;

* Storage Scale-up: The 30 GWh VGF BESS scheme provides a commercial bridge. The
ESO trajectory (4% by FY30) must be enforced rigorously. VGF 2.0 for the next tranche
should be tied to performance, not just installation;

* Offshore Wind: First 500 MW auction outcome is a critical data point. Policy de-
risking (port infrastructure, seabed leasing, grid-to-sea connections) must be resolved
before 37 GW offshore can be auctioned by 2030;
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* Manufacturing: Solar module capacity at 172 GW is technically adequate. The gap is
in cells (26 GW) and batteries. PLI 2.0 and BCD policy must accelerate cell and BESS
localisation;

* Green Hydrogen: Scale through export contracts. Pilot Green Hydrogen Hubs (GH2
Hubs) must demonstrate LCOH < USD 3.5/kg by 2027 to attract industrial offtake;

* Wind capacity acceleration: India's wind target (99 GW by 2030) requires 11 GW/ year
- nearly double FY 2025-26's record. Long-lead permitting reforms, dedicated REZ
evacuation, and hybrid bundling (wind + storage) are prerequisites;

* Unsigned PPAs - Demand Absorption Risk: Approximately 45 GW of awarded RE
capacity lacks signed PPAs as of April 2026. DISCOMs are resisting sign-off due to
surplus daytime solar availability and profile mismatch concerns. If uncorrected, this
creates a systemic demand-absorption failure - supply awarded but revenue
uncovered. The government must enforce DISCOM PPA obligations or reorient
procurement toward storage-backed / dispatchable profiles;

* Stricter DSM Rules & Curtailment Management: Revised Deviation Settlement
Mechanism (DSM) penalties and increasing RE curtailment (27 GW solar direct + 83
GW under TRAS in Q4 FY2025-26) are compressing developer revenue and IRR
projections. Mandatory co-location of storage with large utility solar, combined with
real-time scheduling improvements (reducing scheduling blocks from 15 to 5
minutes), are prerequisites for sustainable RE expansion.

Inateiled RE Capacity MIx - March 31, 20
Total: 274.68 GW | Mon-Foszxil Pual (dncl,. Muciaoar): 283 R SV

ol Hydrse 5.3 W {8 B Bio-Fowar 13 & SV {2,330

|
Lmrge Hydro \
B4 GWE (18T - 5

2Z274.68

o T
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India's RE Installed Capacity Mix as on March 31, 2026 (Total: 274.68 GW)
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2. Solar PV Module Manufacturh}g‘_

Avaada Electro Limited is the solar photovoltaic {(PV) manufacturing arm of Avaada
Group, established with a vision to contribute to the transformation of the global solar
energy landscape. With one of the larger operational solar PV module manufacturing
capacities in India, the Group is building a differentiated position through a
combination of advanced product technology, manufacturing expertise, industry
experience and strong institutional backing.

With its high-efficiency N-type TOPCon technology platform, automated
manufacturing systems, product flexibility and backward integration roadmap, the
said Company is well-positioned to strengthen its presence in the domestic and global
high-efficiency solar module market. Its next-generation solar modules are certified in
accordance with applicable ALMM and BIS requirements and are designed to deliver
high energy yields, reliability and cost competitiveness across diverse operating
environments. Avaada Electro became the first Indian manufacturer to produce 720
Wp TOPCon solar modules, reinforcing its focus on advanced solar technology and
product innovation.

Avaada Electro operates an automated, digitally enabled and energy-efficient solar
manufacturing ecosystem, with strategically located facilities in India. As at March 31,
2026, the Company had 8.5 GW of operational solar module manufacturing capacity
across two facilities:

e Dadri, Uttar Pradesh: 1.5 GW ALMM- and BIS-certified module
manufacturing facility; and
+ Butibori, Nagpur, Maharashtra: 7.0 GW module manufacturing facility.

The said Company's manufacturing facilities at Dadri and Butibori are designed to
produce high-efficiency, reliable and traceable solar modules, supported by advanced
automation, digital manufacturing and quality-control systems. The facilities are
backed by modern infrastructure and certifications across relevant international and
domestic standards, including BIS, IEC and UL.
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The Group is also advancing its backward integration strategy through the
development of 6 GW of N-type TOPCon solar cell manufacturing capacity at
Butibori and a new manufacturing facility at Greater Noida, Uttar Pradesh,
comprising 5.1 GW of module manufacturing capacity and 6 GW of TOPCon cell
manufacturing capacity. The Greater Noida facility is being developed with land
acquisition completed and site development activities underway, with commissioning
targeted towards the end of FY2026-27.

The Dadri facility is capable of manufacturing both TOPCon and Mono PERC-based
modules. The facility has an approved capacity of 1,311 MW under the ALMM-I list
and incorporates Al-enabled defect detection systems to enhance inspection accuracy,
consistency and manufacturing quality.

The Butibori facility represents one of the said Company's most advanced
manufacturing hubs, incorporating highly automated and digitally integrated
production lines. The facility operates with a takt time of approximately 16 seconds
and has commenced commercial operations across five module lines. The Company
is also in advanced stages of installing 6 GW of TOPCon cell manufacturing capacity
at the facility, which is expected to enable greater domestic value-chain integration.

The Butibori facility incorporates self-adaptive production lines, Al-enabled
manufacturing systems and smart energy management capabilities. As of March 2026,
the facility had received ALMM-I approval for 6,909 MW of module manufacturing
capacity. Consequently, the said Company's aggregate ALMM-I-approved module
manufacturing capacity stood at 8,220 MW as at March 31, 2026.

The said Company's manufacturing ecosystem also leverages cloud computing,
digital monitoring and real-time energy analytics to improve operational efficiency,
optimise resource consumption and reduce environmental impact. These capabilities
are aligned with Avaada Electro’s broader objective of developing a smarter and more
sustainable manufacturing platform.
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In addition to its module and cell manufacturing expansion, the said entity is
developing 3 GW of ingot and wafer manufacturing capacity at Butibori, targeted
for completion by FY 2026-27. This initiative is intended to deepen the Company's
value-chain integration and progressively strengthen domestic sourcing across the
solar PV manufacturing ecosystem.

Quality and Certifications

Its solar modules are certified to relevant international and domestic standards,
including PVEL, IEC, UL and ISO, supporting consistent product quality, reliability
and performance across diverse applications, including utility-scale solar projects,
commercial and industrial installations and rooftop applications.

The said Company was also recognised with a Grade A classification in Wood
Mackenzie's H1 2024 global solar module manufacturer rankings. This recognition
provides an independent assessment of its manufacturing capabilities and supports
its positioning among established solar module manufacturers.

Business Segments
Avaada Electro operates across three key solar segments:

» Utility-Scale Solar: It supplies high-efficiency solar modules for large-scale
solar projects serving utilities, government entities, independent power
producers and other large power generators.

» Commercial & Industrial (C&I} Solar: It caters to businesses and industrial
customers seeking to reduce electricity costs, improve energy efficiency and
advance their sustainability objectives.

* Residential Solar: It offers solar modules for rooftop applications, enabling
households to generate renewable electricity and reduce their dependence on
grid power.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC 318041
Registered Office: 406, 4% floor, Solaris One, Deihi Office: 910, Surya Kiran Building, Notda Office: C-11, Sector 65,

N.S. Phadke Marg, Andheri {East), Mumbai - 400069, 1 Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Nagar, Noida ~ 201307,
Maharashira T: +91-22-6140 8000 T +91-11-68172100 | Uttar Pradesh, T +91 120 4757000 .

|



AVAADA

Redefining manufacturing through backward integration

Avaada Electro is building a vertically integrated solar manufacturing platform
spanning ingot, wafer, cell and module manufacturing; The integrated approach is
designed to enhance quality control, production efficiency, supply-chain security and
cost competitiveness while reducing import dependence and environmental impact.
It also supports the broader objective of strengthening India’s domestic clean energy
manufacturing ecosystem.

Future expansion

The Company is progressing its expansion roadmap, including a 5.1 GW module and
6 GW cell manufacturing facility at Greater Noida, Uttar Pradesh, and a proposed 3
GW ingot and wafer facility at Nagpur, Maharashtra. These initiatives are expected to
strengthen the Company’s manufacturing footprint, improve proximity to key
demand centres, support domestic content-compliant supply and deepen its value-
chain integration.

Operational highlights, FY2026

. Avaada Electro continued to scale up production, with module capacity
utilisation of 62.28% in FY2026 compared with 83% in FY2025, while module
production increased to 3,766 MW from 630 MW.

. The said Company continues to benefit from a healthy order book, with a
sighificant portion of orders from Avaada Energy Private Limited. The Group’s solar
project pipeline of over 20 GW, expected to be executed over the next four to five years,
provides long-term revenue visibility and supports sustained utilisation of the said
Company’s manufacturing capacity.

Sector Review
India’s Solar Manufacturing Industry

India’s solar manufacturing sector comprises solar modules, PV cells, ingots and
wafers. Domestic production supports the economy, strengthens supply-chain
resilience and reduces import dependence. Government programmes such as the
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Rooftop Solar Programme, PM-KUSUM and CPSU Scheme Phase 11 mandate the use
of domestically manufactured panels and cells in applicable projects.

Domestic solar module manufacturing capacity under the Approved List of Models
and Manufacturers (ALMM) reached 144 GW per annum, with 81 GW added in
CY2025. PLI beneficiaries installed approximately 11 GW of module and 5 GW of cell
manufacturing capacity during 2025. Overall module capacity nearly doubled from
38 GW in March 2024 to 74 GW in March 2025, while cell capacity increased from 9
GW to 25 GW. India also commenced its first 2 GW ingot-wafer manufacturing
facility, strengthening the domestic solar supply chain. Module manufacturing
capacity was expected to exceed 125 GW by December 2025.

The Indian solar PV panels market was valued at approximately US$7.31 billion in
2023 and is projected to grow at a CAGR of 9.4% during 2024-30. Growth is supported
by favourable government policies, technological advancements, declining solar costs
and economies of scale. The industry is transitioning from conventional PERC
technology towards N-type technologies such as TOPCon and bifacial modules to
improve efficiency and performance.

Growth Drivers and Market Dynamics

India’s solar capacity expansion is driven by the target of 500 GW of non-fossil fuel
capacity by 2030, rising electricity demand, industrialisation, urbanisation and
infrastructure development. Key policy initiatives include ALMM, DCR, PLI, PM
Surya Ghar, PM-KUSUM, CPSU schemes and open-access reforms. Increasing
demand for domestically manufactured modules and cells, declining solar power
costs, corporate decarbonisation commitments, expansion of solar parks and hybrid
projects, rooftop solar adoption and greater focus on energy security and supply-chain
localisation are further supporting growth.

The Indian solar market is becoming increasingly competitive, with domestic
manufacturers expanding capacity while foreign suppliers, particularly from China,
remain significant competitors. Demand for high-efficiency and reliable modules is
increasing across industrial, commercial and residential applications. Import duties
and domestic-content requirements provide support to domestic manufacturers,
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while continued investment in R&D and next-generation photovoltaic technologies
will be important for improving competitiveness.

Government Policies and PLI Scheme

India’s policy framework combines import-management measures with financial
incentives to strengthen domestic manufacturing, The PLI Scheme, with a total
allocation of approximately 24,000 crore across two tranches, remains a cornerstone
of the domestic solar manufacturing strategy. The scheme provides production-linked
incentives for high-efficiency solar PV manufacturing across the value chain.,

As of June 30, 2025, the PLI Scheme had resulted in 18.5 GW of operational solar
module capacity, 9.7 GW of solar cell capacity and 2.2 GW of ingot-wafer capacity.
Recognising challenges relating to capital equipment, supply-chain disruptions and
technology transfer, the Government extended commissioning deadlines by two years
in September 2025.

ALMM requires grid-connected and government-assisted projects to use approved
modules, while ALMM List-1I, effective from mid-2026, requires listed module
manufacturers to source cells from registered domestic manufacturers. The
implementation of ALMM for solar PV cells is expected to accelerate domestic cell
manufacturing capacity, potentially increasing it to approximately 100 GW by
December 2027 from 30 GW currently under ALMM. However, domestic modules
using locally manufactured cells are expected to remain more expensive than those
using imported cells in the near term.

Reducing Import Dependence

Manufacturing policies have contributed to a significant reduction in solar import
expenditure. Solar module imports declined from US$3.36 billion in FY2021-22 to
US$2.15 billion in FY2024-25, a reduction of approximately 36%. This reduction
occurred alongside a near doubling of domestic installations, indicating that increased
domestic sourcing, rather than lower demand, drove the decline in imports.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC 318041

Registered Office: 406, 4* floor, Solaris One, Detht Office: 210, Suryz Kiran Building, Nolda Office: C-11, Sector 65,
N.5. Phadke Marg, Andheri (East).Mumbai - 400069, | Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Nagar, Noida - 201307,
Maharashtra T: +91-22-6140 8000 T: 491-11-68172100 Uttar Pradesh, T+91 120 6757000

#3h waadsvonfirss @ . | avranda e




AVAADA

Demand Enhancement

Government initiatives are simultaneously supporting domestic demand. The Union
Budget 2025-26 allocated 226,549 crore to renewable energy. The PM Surya Ghar Muft
Bijli Yojana targets rooftop solar installations in 10 million households and provides
subsidies of up to T78,000 for a 3 kW system. The programme is expected to accelerate
residential solar adoption and create sustained demand for domestic modules.

PM-KUSUM is supporting solarisation of agriculture through three components
covering decentralised grid-connected solar plants, standalone solar pumps and
solarisation of existing grid-connected agricultural pumps. These initiatives are
broadening the market for solar products while supporting distributed generation
and rural energy access.

Key Challenges

Despite rapid capacity expansion, India remains dependent on imports for critical
upstream inputs such as polysilicon, ingots, wafers, ancillaries and PV manufacturing
equipment. Cost competitiveness against Chinese manufacturers remains a key
challenge, with domestic cells carrying a significant cost premium. The industry also
faces constraints related to logistics, infrastructure, skilled manpower, testing facilities
and R&D capabilities.

Building a fully integrated domestic supply chain will require continued investment,
technological development and policy support. Backward integration across the solar
value chain is expected to improve cost competitiveness and reduce exposure to global
supply~chain disruptions. With continued integration, analysts expect India’s module
manufacturing capacity could exceed 280 GW by 2030, creating potential for the
country to emerge as a major solar equipment exporter.

Rooftop Solar and Future Qutlook

Rooftop and distributed solar are expanding the addressable market beyond utility-
scale projects across residential, commercial and institutional segments. Rising
electricity costs, policy incentives, sustainability commitments and consumer
preference for clean energy are supporting adoption. These segments are increasing
demand for high-efficiency, reliable and domestically manufactured modules and
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strengthening opportunities across centralised and distributed renewable energy
markets.

India’s solar manufacturing sector is positioned for sustained growth, supported by
strong policy backing, rising power demand, technological advancement, increasing
investment and the country’s clean energy ambitions. As India progresses towards its
500 GW non-fossil fuel capacity target by 2030, solar manufacturing will play an
increasingly important role in strengthening energy security and domestic supply
chains.

The sector’s long-term competitiveness will depend on vertical integration, upstream
manufacturing, technological innovation, quality improvement, manufacturing scale
and cost efficiency. With continued policy support and strategic investment, India has
the potential to establish itself as a globally competitive solar manufacturing hub and
a significant participant in the global clean energy value chain.

3. Production of Green Hydrogen and its derivatives and Manufacturing of
Electrolysers for Hydrogen production

The Group wishes to diversify into the green fuels business, including green hydrogen
and its derivatives such as green ammonia, green methanol and sustainable aviation
fuel, through its subsidiary, Avaada Green Fuels Pvt. Ltd., which will develop and
operate projects for the production of green fuels. A fully integrated 0.5 MTPA Green
Ammonia facility, powered by dedicated renewable energy, is under development at
Gopalpur, Odisha. By 2030, the Group aims to achieve 1 MTPA of green
ammonia/ methanol production capacity and 0.18 MTPA of green hydrogen capacity.
The Group intends to serve the growing demand from the fertilizer, maritime and
hard-to-abate sectors, including steel and co-firing in power generation. This strategic
diversification reinforces its commitment to India's transition towards a low-carbon
economy while creating new growth opportunities in the global green energy market.
Avaada Group aims to establish a leadership position in the green hydrogen and
green ammonia markets, which are expected to expand rapidly as green hydrogen
emerges as a key decarbonisation solution for hard-to-abate sectors, while green
ammonia gains prominence as an efficient hydrogen carrier and an important
feedstock across multiple industrial applications.
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Global Business Qutlook

Green hydrogen is emerging as a key decarbonisation solution for hard-to-abate
sectors such as steel, fertilisers, refineries, transport and shipping. Renewable-
powered electrolysis produces hydrogen with a very low carbon footprint. According
to the IEA Global Hydrogen Review 2026, USD 41 billion in new public funding has
been identified globally, with nearly two-thirds linked to legislation and about 25%
already disbursed. Global hydrogen demand grew nearly 3% in 2025 to over 100 Mt,
while low-emissions hydrogen production increased 20% to nearly 1 Mt. Strong
growth is expected from 2026 onwards as costs decline and policy support expands.

Opportunity in India

India is one of the world's largest hydrogen consumers, with demand of around 6-7
MTPA, primarily from refineries and fertiliser production. Most hydrogen is currently
produced from natural gas, while India imports around 85% of its oil and over 50% of
its gas. Green hydrogen can therefore support both decarbonisation and energy
security by replacing fossil-fuel-based hydrogen and reducing import dependence.

India has strong potential to become a competitive green hydrogen producer because
of its renewable energy resources, land availability, integrated power grid and
growing industrial demand. Green hydrogen is expected to approach cost parity with
grey hydrogen around 2030, potentially accelerating domestic consumption and
exports.

National Green Hydrogen Mission

The Government of India approved the National Green Hydrogen Mission in January
2023 with an initial outlay of 19,700 crore. Its 2030 objectives include:

+ Atleast 5 MMT of annual green hydrogen production.

» Around 125 GW of associated renewable energy capacity.

» Over %8 lakh crore of investment.

¢ More than 6 lakh jobs.

+ Reduction of fossil-fuel imports by over 1 lakh crore.

» Annual GHG emissions reduction of nearly 50 MMT.
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The mission provides incentives for electrolyser manufacturing and green hydrogen
production, alongside support for green hydrogen hubs, mobility, shipping, steel and
R&D. Other measures include transmission-charge waivers, power banking, priority
land allocation and single-window clearances.

SIGHT Programme

The Strategic Interventions for Green Hydrogen Transition (SIGHT) programme, with
an allocation of ¥17,490 crore, is the central financial mechanism for domestic
electrolyser manufacturing and green hydrogen production.

Electrolyser Manufacturing

SECI conducted two 1,500 MW manufacturing tranches under SIGHT Component-I.
Together, these auctions awarded approximately 2.7 GW of annual domestic
electrolyser manufacturing capacity. Major beneficiaries include Reliance, John
Cockerill, Chmium, Advait Infratech, L&T, Waaree Energies, Adani Enterprises,
Avaada and others.

The programme is intended to develop an indigenous electrolyser supply chain,
reduce equipment costs and strengthen India's position in the global hydrogen value
chain,

Green Hydrogen Production

Under SIGHT Component-1I, Mode-1, India has awarded incentives for large-scale
green hydrogen production through competitive bidding. The first two tranches
attracted significant participation, with allocations to companies including Reliance,
ACME, Welspun, Torrent Power, JSW Neo, L&T Energy Green, Waaree, AM Green,
Matrix Gas and others.

These incentives are designed to narrow the cost gap between green and conventional
hydrogen during the early stages of market development.
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Green Ammonia and Green Methanol

The government is also creating demand for hydrogen derivatives through long-term
procurement mechanisms.

Under SIGHT Mode-2A, SECI is supporting procurement of 7,24,000 MTPA of green
ammonia for 13 fertiliser consumption sites. In 2026, Green Ammonia Purchase and
Sale Agreements were signed covering 11 projects, creating long-term offtake
visibility. The agreements generally provide 10-year supply contracts, helping
producers secure financing and reduce market risk.

A major development was the signing of agreements covering green ammonia
supplies to fertiliser companies across Gujarat, Odisha, Andhra Pradesh, Goa, West
Bengal, Karnataka, Madhya Pradesh and Maharashtra. ACME emerged as a major
supplier, including an agreement for 3,70,000 MTPA.

In May 2026, SECI also launched India's first dedicated green methanol procurement
tender under SIGHT Mode-2C for 5,00,000 MTPA. The tender provides 10-year
purchase agreements and three years of financial incentives, creating an important
demand signal for green methanol production.

State-Level Policies

Several states, including Rajasthan, Uttar Pradesh, Madhya Pradesh, Maharashtra,
Odisha and Andhra Pradesh, have introduced green hydrogen policies to attract
investment. Incentives include transmission and wheeling-charge waivers, electricity-
duty exemptions, land concessions, banking facilities, capital subsidies and tax
benefits. State policies are expected to complement the National Green Hydrogen
Mission by enabling large-scale production hubs and improving project economics.

Future Green Fuel Opportunities

Green Ammonia

Green ammonia is expected to benefit from decarbonisation of fertilisers, power
generation and shipping. Fertilisers currently account for more than 70% of global
ammonia consumption. Low-emission ammonia demand could reach 70-80 MTPA by
2030 and exceed 180 MTPA by 2050. Europe and Fast Asia offer attractive export
opportunities for Indian producers.
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Green Methanol

Green methanol is one of the more commercially mature hydrogen-derivative
markets, driven particularly by maritime decarbonisation and sustainable chemical
feedstocks. India’s biomass resources provide an opportunity for competitive
production, provided sustainable CO, supplies are secured.

Sustainable Aviation Fuel

SAF represents a major long-term opportunity because aviation has limited
decarbonisation alternatives. Demand could reach around 30 MTPA by 2030 and
exceed 200 MTPA by 2050. However, high production costs mean Indian companies
may initially participate through green hydrogen and methanol supply chains before
moving into large-scale SAF production.

India's Long-Term Hydrogen Demand

India's hydrogen demand could reach around 28 MTPA by 2050, with approximately
90% potentially produced through renewable-powered electrolysis. Major consuming
sectors are expected to include iron and steel, fertilisers and ammonia, refineries,
methanol, mobility and shipping. Domestic green hydrogen demand could exceed 25
MTPA by 2050.

Electrolyser Industry

The rapid expansion of green hydrogen will require a substantial increase in
electrolyser manufacturing. Global installed electrolysis capacity doubled in 2025 to
more than 4 GW, with China accounting for nearly three-quarters of new installations.
More than 2.5 GW was under construction in China for operation in 2026.

Global investment in low-emissions hydrogen projects reached nearly USD 7 billion
in 2025, almost double the previous year. Electrolysis investment overtook CCUS-
based hydrogen investment for the first time, demonstrating the growing importance
of electrolyser technology.
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India is emerging as a significant new electrolyser manufacturing market. Under the
SIGHT programme, two manufacturing auctions have awarded around 2.7 GW of
annual capacity. India could require around 20 GW of electrolyser capacity by 2030,
while NITI Aayog estimates that approximately 160 GW could be required by 2030
when domestic consumption and export requirements are considered.

India's internal electrolyser market could reach around USD 31 billion by 2050,
corresponding to approximately 226 GW of demand.

India's Competitive Advantages

India has several advantages for green hydrogen and electrolyser manufacturing:
» Strong solar and wind resources.
« Significant land availability.
+ Alarge and integrated power grid.
+ Existing hydrogen demand of around 6-7 MTPA.
+ Large industrial consumers in fertilisers, refineries and steel.
» Government incentives supporting domestic manufacturing.
» Potential for both domestic consumption and exports.
+ Strategic access to European and Asian markets.

The development of domestic electrolyser manufacturing can reduce equipment
imports, lower project costs and create an integrated green hydrogen value chain.

Outlook

The green hydrogen and electrolyser industries are poised for significant growth,
driven by global decarbonisation commitments, falling renewable energy and
technology costs, and strong government support. India's National Green Hydrogen
Mission, SIGHT incentives and long-term green ammonia and methanol procurement
programmes are creating both supply and demand.

India’s large domestic hydrogen market, renewable energy potential and access to
international markets position it to become a major producer and exporter of green
hydrogen and its derivatives. However, competitiveness will depend on continued
cost reductions, reliable renewable power, domestic electrolyser manufacturing,
infrastructure development and long-term offtake agreements.
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With sustained policy support and technological improvements, green hydrogen can
become an important pillar of India's energy transition, industrial decarbonisation
and future export economy.

!_-‘i.“i_.o'ﬁg_;f)uration Storage (Pumped Storage) _aéveIOPments:

During FY 2025-26, the Group made substantial progress in establishing a long-
duration energy storage portfolio through its pumped storage business being
developed under various subsidiary entities. These developments are aligned with
the national objective of integrating higher renewable energy penetration, enhancing
grid stability and supporting round-the-clock clean energy supply. The year also
witnessed several policy and regulatory advancements by the Government of India
and various State Governments, creating an enabling ecosystem for the accelerated
development of Pumped Storage Projects (PSPs) and other long-duration storage
solutions.

Against this backdrop, the Group made significant progress across its portfolio of
projects under development.

Sector Review
Policy and Regulatory Developments in FY 2025-26

FY 2025-26 witnessed continued policy support for Pumped Storage Projects (PSPs)
through implementation of previously notified reforms, issuance of revised technical
guidelines & ongoing efforts by the Government of India and State Governments to
accelerate deployment of long-duration energy storage. Key developments during the
year include:

1. Ministry of Power - Tariff Based Competitive Bidding (TBCB) Guidelines for
Procurement of Storage Capacity/Stored Energy from PSPs (February 06, 2025)

Although issued at the end of FY 2024-25, these guidelines became operational during
FY 2025-26 and established a transparent and standardized framework for

procurement of storage capacity and stored energy from PSPs through competitive
bidding.
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2. Ministry of Power Notification on CEA Concurrence Requirements (August 01,
2025)

Ministry of Power (‘"MoP’) notified that hydro generating schemes with an estimated
capital cost exceeding ¥3,000 crore shall require CEA concurrence.

However, off-stream closed-loop PSPs were exempted from the requirement of CEA
concurrence irrespective of project cost, significantly reducing approval timelines for
such projects.

3. MoP Clarification on DPR Appraisal of Exempted PSPs (August 29, 2025)

MoP clarified that developers of exempted PSPs may seek appraisal and technical
guidance from CEA on request, even where concurrence is not mandatory.

4. CEA Revised Guidelines for PSP DPR Formulation and Concurrence (November
2025)

The CEA issued revised guidelines covering:
» Guidelines for Formulation of Detailed Project Reports (DPRs) for Pumped
Storage Schemes.
*» Guidelines for Acceptance, Examination and Concurrence of Detailed Project
Reports for Pumped Storage Schemes.

The revised guidelines are aimed at streamlining the preparation, examination and
appraisal of PSP DPRs and addressing practical issues encountered during the
appraisal of projects. These measures are expected to improve the efficiency and
predictability of the PSP development and approval process.

5.Continuation of ISTS Charge Waiver for PSPs:

During FY 2025-26, the Government continued the provision of 100% waiver of ISTS
charges for PSPs awarded on or before June 30, 2028, providing a significant incentive
tor project developers.
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6. Continued Budgetary Support for Enabling Infrastructure:

The Government continued budgetary support for critical infrastructure such as
roads, bridges, ropeways, communication infrastructure and transmission
connectivity associated with hydro and PSP development.

Energy Storage and Grid Modernization:

National Energy Storage Target:

India continues to target deployment of approximately 47 GW of Battery Energy
Storage Systems (BESS) and 27 GW of Pumped Storage Projects (PSPs) by 2031-32 to
support large-scale renewable energy integration and grid stability.

Accelerated Development of PSPs:

PSP development gained significant momentum during FY 2025-26, with multiple
projects under survey, investigation, DPR appraisal, construction and advanced
stages of approval across various States. PSPs are increasingly being recognized as a
key component of India's long-duration energy storage strategy.

Expansion of Energy Storage Infrastructure:

Alongside PSPs, utility-scale BESS projects are being deployed through competitive
bidding mechanisms to provide peak power support, renewable energy balancing and
ancillary services.

Grid Modernization and Flexibility Enhancement:

Continued investments in smart grid technologies, advanced forecasting systems,
digital load dispatch centres, SCADA / EMS platforms and transmission infrastructure
are strengthening grid flexibility, reliability and integration of variable renewable
energy sources.

Overall, the policy and regulatory measures introduced and continued during FY
2025-26 demonstrate the Government's increasing focus on creating an enabling
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framework for PSPs and other energy storage technologies. The combination of
streamlined approvals, transmission-charge waivers, competitive procurement
mechanisms, infrastructure support and grid modernization is expected to accelerate
the development of India's long-duration energy storage capacity and support the
country's broader renewable energy transition.

5. Solar Glass Manufacturing

The Group under Avaada Glass Private Limited, its Subsidiary Company is
developing a state-of-the-art low-iron solar glass manufacturing facility with a
planned capacity of 1,200 TPD at Butibori, Nagpur, Maharashtra. The project is
strategically located within the existing Avaada manufacturing campus, where the
Group’s Solar Cell and Solar Module manufacturing facilities are also being
established. This integrated manufacturing ecosystem will enable substantial captive
consumption of solar glass, strengthen supply chain reliability, improve operational
efficiencies, and support Avaada's vision of creating a fully integrated solar
manufacturing value chain in India.

Sector Review

The solar glass industry is expected to witness sustained growth over the next decade,
with global demand projected to expand at a CAGR of 10-12%, while the Indian
market is anticipated to grow at a faster pace of 15-18% CAGR. Despite increasing
domestic manufacturing capacity, India continues to face a significant supply-
demand gap, with current domestic production capacity of approximately 2,300
MT/day, which is equivalent to a 14 GW module requirement per year, falling short
of market requirements. Long-term demand growth is expected to be driven by the
rapid adoption of bifacial modules, accelerating solar installations, and ongoing
localization of renewable energy supply chains. In this context, a large-scale, energy-
efficient solar glass facility with secured customer offtake arrangements is well

positioned to capitalize on India's emergence as a strategic alternative manufacturing
hub to China.

The solar glass industry continues to witness robust growth globally, driven by
increasing solar photovoltaic (PV) installations, renewable energy commitments, and
rising demand for high-efficiency solar modules. In India, government initiatives
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promoting domestic manufacturing, import substitution, and renewable energy
expansion are creating significant opportunities for solar glass manufacturing and
strengthening the domestic solar supply chain.

The long-term outlook for the solar glass industry remains highly positive, supported
by increasing solar power installations, expansion of domestic solar manufacturing
capacity, and continued policy support for renewable energy and self-reliance in
critical manufacturing sectors.

GROUP AWARDS & ACCOLADES

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 2025-26
as detailed below:

CII Performance Excellence Awards 2025 (April-June 2025)- Leadership in
Performance - Module Manufacturing

Awarding Avaada Electro’s solar module
manufacturing focus, where leadership is reflected in
disciplined operations, quality-led production,
consistent performance and contribution to India’s
renewable-energy manufacturing base.

RREI Award (July-September 2025)- Excellence in Solar PV Manufacturing

m k| AW lg% ) .
Tt — Awarding Avaada Electro’s PV manufacturing role
: A s D by highlighting reliable module production,

T e manufacturing capability, technology adoption and

support for the clean-energy supply chain.
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RREI Award (July-September 2025)- Make-in-India Leader in Solar Manufacturing

B o B¥ Awarded for Avaada Electro’s contribution to
6 == domestic solar manufacturing capacity, local value
- e creation and India’'s Make-in-India renewable

equipment ecosystem.

Recognizes Avaada Foundation’s work across
education, health, empowerment, environment and
rural electrification creates community impact
aligned with sustainable development.

Indian Social Impact Awards 2025 (October-December 2025)

——— | Best 3 Education Support Initiatives of the Year - 2025
(Corporate  Foundation)  Recognizes  Avaada

x;!i@&g%gss Foundation’s education interventions, including
" e learning access, school infrastructure, digital learning,
e o . .
AR e teacher support, transport, sanitation and child
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Our Power, Our Planet Heroes Awards - Large Scale Renewable Energy Project
Development: 2024-25

Avaada Group was recognised at the “Our Power, Our Planet
Heroes Awards” for excellence in Large Scale Renewable
Energy Project Development. This recognition honours
organisations that have made a measurable and sustained
contribution to renewable energy at scale, driving positive
change for both the energy sector and the environment. The
award reflects Avaada’s continued commitment to building
high-capacity clean energy infrastructure across India, reinforcing its role as a key
contributor to the country’s renewable energy goals and its journey towards a net-
zero future.

Golden Peacock Award - Environment Management: 2025

Avaada Group received the prestigious Golden Peacock
Award for Environment Management, one of the most
respected recognitions in the space of corporate
environmental performance. The award acknowledges
Avaada’s robust approach to environmental
stewardship -~ including its practices around
biodiversity, waste management, water conservation
and overall ecological impact across its project sites and
operations.

CII Performance Excellence Award 2025 - Ground Mounted Solar (Bikaner 450

Avaada Group was honoured with the CII Performance
Excellence Award 2025 in the Ground Mounted Solar
Projects category for its 450 MWp Bikaner 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
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knowledge base on high-performing solar plant operations and advanced RE
technologies.

Karnataka Annual Solar Awards 2025 - Project Developer Company of the Year in
C&I Open Access Projects for Karnataka

Avaada Group was awarded Project Developer
Company of the Year in the C&I Open Access Projects
for Karnataka category at the Karnataka Annual Solar
¥ Awards 2025. This accolade recognises Avaada’s

‘ exceptional expertise in developing commercial and
J industrial solar open access projects, contributing

24
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L 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.

Maharashtra Annual Solar Awards 2025 - KUSUM Projects Developer of the Year
for Maharashtra

Maharashiten
Annunl Salnr Awards 2025

Avaada Group was recognised as the KUSUM Projects
e @ Developer of the Year for Maharashtra at the
Mg ||| Maharashtra Annual Solar Awards 2025. This award

; acknowledges outstanding contributions to the PM-
KUSUM scheme, which supports decentralised solar
energy adoption across agricultural and rural
communities. Avaada’s recognition reflects its strong
execution capabilities and its role in bringing reliable in Maharashtra, contributing to
both energy access and agricultural sustainability.

AVAADA VENTURES PRIVATE LIMITED
CiN: U35106MHZ007PTC 318041

Registered Office: 406, 4% floor, Solaris One, Deihi Office: 910, Surya Kiran Building, Noida Office: C-11, Sector 65,
N.S. Phadke Marg, Andheri {East) Mumbai - 400059, | Kasturba Gandhi Marg, New Delhi- 110001 | Gautam Buddha Nagar, Noida - 201307,
Maharashtra T: +91-22-6140 8000 T +91-11-68172100 Uttar Pradesh, T+91 1206757000

@ avaadaventures@avaada.com & www.avaada.com



AVAADA

Maharashira Annual Solar Awards 2025 - Large Scale Solar Project Developer of
the Year for Maharashtra

Avaada Group was named Large Scale Solar Project
Developer of the Year for Maharashtra at the
ST o @ Maharashtra Annual Solar Awards 2025. This
recognition reflects the Group's significant contribution
to Maharashtra’s solar energy capacity through the
development of large-scale solar installations. It
highlights Avaada’s ability to conceptualise, develop,
and commission major renewable energy projects that
advance the state’s clean energy ambitions and support India’s broader transition to
a sustainable energy future.

Annual Solar Awnrds 2025

Mercom India Awards 2025 - Best C&I Project (Ground-Mount)

Avaada Group received the Mercom India Award for Best
Cé&lI Project (Ground-Mount) in 2025. The Mercom India
Awards are a respected industry benchmark recognising
AVAADA GROUP excellence across solar energy segments in India. This

@ award acknowledges Avaada’s exceptional execution of
commercial and industrial ground-mounted solar projects,
highlighting the Group’s project management capabilities
and commitment to delivering high-quality, cost-effective
clean energy solutions for corporate and industrial customers.

BEST C&l PROJECT {GROUND-MOUNT}

MERT:HIMDI
ARREDG

ET Energy Leadership Award - Energy Company of the Year (Renewable): 2025

Avaada Group was honoured with the ET Energy
Leadership Award in the Energy Company of the Year
{Renewable) category at The Economic Times Energy
Leadership Awards 2025. This recognition celebrates
organisations that have demonstrated exceptional
leadership, scale, and impact in driving India’s transition
to clean and sustainable energy. The award reflects
Avaada’s consistent track record of executing large-scale renewable energy projects
with operational excellence and its sustained contribution to India’s green energy
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capacity, reaffirming the Group’s standing as one of the foremost renewable energy
developers in the country.

ET Energy Leadership Award - Women in Energy Award - Ms. Sindoor Mittal: 2025

Ms. Sindoor Mittal, Vice Chairperson, Avaada Group,
was honoured with the Women in Energy Award at
The Economic Times Energy Leadership Awards
2025, recognising her significant contributions to the
renewable energy sector. This award celebrates
women who have demonstrated outstanding
leadership, vision and impact in shaping India’s
energy landscape. Ms. Mittal’s recognition is a
testament to her role in advancing clean energy
initiatives and her continued efforts to drive meaningful change in the industry.

ET Infra Focus Award - Most Admired Company in Renewable Energy Sector: 2025

Avaada Group was recognised as the Most
Admired Company in the Renewable Energy
Sector at the ET Infra Focus Awards 2025, under
the Infrastructure Developers category. 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 Group’s position in sustainable infrastructure
development, driven by its commitment to excellence, innovation and nation-building
in alignment with India’s net-zero vision.

Vil
L.'JQSRA

e UM AN M
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Prithvi Award 2025

Avaada Group was honoured with the Prithvi Award 2025
in recognition of its commitment to environmental
stewardship, social responsibility and long-term sustainable
growth. This accolade reflects the Group's ongoing efforts to
embed responsible and sustainable practices across its
communities and business decisions, reinforcing Avaada's
belief that meaningful progress must go hand in hand with
care for people and the planet.

Impact CEO Awards 2025 - Rising CEO Award - Mr. Kishor Nair

Mr. Kishor Nair, CEO, Avaada Energy was honoured with the
Rising CEO Award at the Impact CEO Awards 2025. This
recognition celebrates business leaders who have demonstrated
exceptional vision, strategic acumen, and the ability to drive
meaningful organisational growth and impact. Mr. Nair's
recognition highlights his leadership in driving Avaada’s
growth across renewable energy segments and his significant
contribution to strengthening Avaada Energy’s position in India’s clean energy
transition.

Indian National Solar Awards 2025 - Hybrid Renewable Energy Project Developer
Company of the Year & Large Scale Solar Project Developer Company of the Year

Avaada Group received a double recoghition at the Indian

Q@ ‘ F 9 National Solar Awards 2025, winning both the Hybrid
' - Renewable Energy Project Developer Company of the Year

and the Large Scale Solar Project Developer Company of the

y Year awards. These accolades reflect Avaada’s work across

; i multiple dimensions of solar energy development - from
= large-scale standalone solar projects to complex hybrid
e e—— renewable energy systems. The dual recognition affirms the
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Group’s technical versatility, project execution strength and its sustained contribution
to scaling India’s renewable energy capacity.

Assocham National Water Awards 2025 - Water Management (Within the Plant
Premises)

Avaada Group was recognised at the
Assocham National Water Awards 2025 for
excellence in Water Management within Plant
Premises. The Assocham National Water
Awards honour organisations that have
demonstrated best-in-class practices in water
conservation,  responsible usage and
sustainable water management across their
operational facilities. This recognition reflects
Avaada’s strong environmental governance and its commitment to minimising water
consumption and maximising efficiency across its plant operations, in line with its
broader sustainability objectives.

CII Awards on Excellence for Women in STEM

Avaada Group received recognition at the CII

— T I Awards on Excellence for Women in STEM,
RS SRR Pl Sl | 1 . , )

€l Awards on Excellence for Women in STEM : aCknOWIngmg the Group 5 C()mm1t{’nent tO

A e {B creating an inclusive and enabling

environment for women in science,
technology, engineering, and mathematics.
The award reflects Avaada’s efforts to build a
diverse workforce and to support women
professionals in technical and leadership
roles across its operations, in alignment with the Group’s broader commitment to
diversity, equity, and inclusion as foundational elements of its organisational culture.
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Eggfirst Chalo Bharat Marketing Conclave & Awards 2026 - Best TVC Campaign
(Gold), Best Use of Social Media (Silver), Best Use of SEO (Bronze)

Avaada Group received three recognitions at the
Eggfirst Chalo Bharat Marketing Conclave &
Awards 2026: Gold for Best TVC Campaign, Silver
for Best Use of Social Media, and Bronze for Best
Use of SEO. These awards acknowledge the
Group’s  growing  strength in  brand
communications and digital marketing, reflecting
its ability to craft compelling campaigns that
resonate with diverse audiences. The recognition across multiple categories
demonstrates Avaada’s commitment to purposeful, impactful storytelling and its
continued investment in building a strong and visible brand presence.

Future Energy Leaders Awards 2026 - Numero Uno Under Renewables, SHEnergy
Under Renewables (Ms. Sindoor Mittal) & Next Gen Leader Under Renewables
(Mr. T.R. Kishor Nair)

Avaada Group received a triple recognition at the Future Energy Leaders Awards
2026.

The Group was named Numero Uno Under Renewables. Ms. Sindoor Mittal, Vice
Chairperson, Avaada Group received the SHEnergy Under Renewables award,
acknowledging her contribution to advancing women'’s leadership in the clean energy
space.
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Mr. T.R. Kishor Nair, CEO, Avaada Energy was
honoured as The Next Gen Leader Under Renewables,
recognising his strategic vision and growing impact in
shaping the future of renewable energy. Together, these
recognitions reflect the depth of leadership and
organisational excellence within Avaada Group.

India’s Most Trusted Brands 2025-26

Avaada Group was recognised among India’s Most Trusted Brands for 2025-26, a
distinction that speaks about the strength of the Group’s reputation, the trust it has
built among its stakeholders, and its consistent delivery on its commitments across
business, communities and the environment. This recognition is a reflection of
Avaada’s brand equity, earned through years of transparent operations, responsible
growth and a genuine commitment to building a sustainable future for India.

Great Place to Work™

In FY 26, Avaada Energy achieved Great Place to Work™
Great N Sl
certification with a total of 1,150 employees participated in the
plcce survey, resulting in an impressive 93% response rate. The high
TO level of participation reflects our collective commitment to
or k shaping an open, transparent and continuously improving work
' environment.

Certified

LR UR LA We achieved an average score of 85% across the Great Place to

INDiA

Work model and all survey dimensions, highlighting the
alignment between our organizational values and the employee
experience we strive to create. It underscores our focus on fostering a workplace that
is inclusive, empowering, and driven by purpose. Importantly, 90% of our employees
responded positively to the core “Great Place to Work” statement, reflecting strong
trust in our organization, confidence in our leadership, and a deep sense of belonging.
One of our most encouraging highlights was the pride our people take in our broader
impact. 94% of employees expressed pride in our contribution to the community,
exceeding the previous year’s industry benchmark of 92%.
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This reinforces that our commitment to sustainability and social responsibility
resonates deeply with our workforce. This certification is a testament to our
continuous efforts to create an environment where our people can thrive, innovate,
and excel. We remain committed to strengthening our culture, enhancing employee
well-being, and building an organization that our employees are proud to be part of.

'MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE
‘FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED
BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO
‘WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THIS
REPORT

No material changes and commitments occurred between the end of the financial year
of the Company i.e. March 31, 2026 to which the financial statements relate and the
date of this report which affects the financial position of the Company.

DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES

During the year under review, one (1) Company viz. Avaada RJBESS Private Limited
have been incorporated under Avaada BESS Private Limited (formerly known as
‘Avaada HydroFlow Battery Private Limited’), the Subsidiary Company. Further,
during the year, the Company have acquired 100% equity shares of Avaada Green
Batteries Private Limited (Formerly known as 'Avaada AquaCharge Private Limited"),
Avaada Data Services Private Limited and Avaada BESS Private Limited (Formerly
known as 'Avaada HydroFlow Battery Private Limited') and they have became direct
subsidiaries of the Company. 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

4. Avaada Electro Limited (formerly 'Avaada Electro Private Limited")
5. Avaada Green Fuels Private Limited

6. Avaada Electrolyser Private Limited

7. Avaada Aqua Batteries Private Limited
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8. Avaada Green Batteries Private Limited (Formerly known as 'Avaada
AquaCharge Private Limited')

9. Avaada BESS Private Limited (Formerly known as 'Avaada HydroFlow Battery
Private Limited')

10. Avaada Glass Private Limited (Formerly known as 'Sunya Green Ammonia
Private Limited")

11. Avaada Green Methanol Private Limited

12. Avaada Ecomat Private Limited (Formerly known as 'Avaada GrAmmonia
Private Limited")

13. Avaada Data Services Private Limited

Step-Down Subsidiaries under Avaada Green Fuels Private Limited:
1. Avaada GreenH?2 Private Limited
2, Avaada GrHydrogen Private Limited

Step-Down Subsidiaries under Avaada AquaBatteries Private Limited:
1. Avaada WaterBattery Private Limited

2. Avaada HydroCharge Private Limited

3. Avaada Hydropower Battery Private Limited

4. Avaada HydroCell Private Limited

5. Avaada HydroReserve Battery Private Limited

Step-Down Subsidiary under Avaada BESS Private Limited (Formerly 'Avaada
HydroFlow Battery Private Limited')
Avaada RJBESS Private Limited

Step-Down Subsidiaries under Avaada Energy Private Limited
1. Solarsys Non-Conventional Energy Private Limited
2. Clean Sustainable Energy Private Limited

3. Avaada Clean Energy Private Limited

4. Avaada Solar Energy Private Limited

5..Avaada Sustainable Energy Private Limited

6. Avaada Non-Conventional Energy Private Limited
7. Welspun Green Energy Private Limited

8. Fermi Solarfarms Private Limited

9. Viraj Solar Maharashtra Private Limited

10. Avaada Clean Sustainable Energy Private Limited
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11. Avaada Green Sustainable Energy Private Limited
12. Avaada Clean Project Private Limited

13. Avaada Sunbeam Energy Private Limited
14. Avaada Sunce Energy Private Limited

15. Avaada Green KNProject Private Limited
16. Avaada Green HNProject Private Limited
17. Avaada Non-Conventional UPProject Private Limited
18. Avaada Solar UPKhaprar Private Limited
19. Avaada Sunrise Energy Private Limited
20. Avaada Clean TNProject Private Limited
21. Avaada Solarise Energy Private Limited
22, Avaada Clean KNProject Private Limited
23. Gobindsagar Energy Private Limited

24. Lachura Solar Private Limited

25. Matatila Energy Private Limited

26. Rohilik Energy Private Limited

27. Avaada Sunrays Energy Private Limited
28. Avaada Sustainable RJProject Private Limited
29. Avaada MHYavat Private Limited

30. Avaada RJHN Private Limited

31. Avaada MHAmravati Private Limited

32. Avaada Bankabihar Private Limited

33. Avaada MHSustainable Private Limited
34. Avaada SataraMH Private Limited

35. Avaada HNAdampur Private Limited

36. Avaada MHBuldhana Private Limited

37. Avaada MHKhamgaon Private Limited
38. Avaada MHSolar Private Limited

39. Avaada KNSolar Private Limited

40, Avaada MHVidarbha Private Limited

41. Avaada Sunlight Private Limited

42. Avaada R]Bikaner Private Limited

43. Avaada Sunshine Energy Private Limited
44. Avaada TNGreen Private Limited

45. Avaada R]Green Private Limited

46. Avaada IndSolar Private Limited
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47. Avaada InSustainable Private Limited
48. Avaada InClean Private Limited

49, Avaada IndiGreen Private Limited

50. Avaada IndiClean Private Limited

51. Avaada KNShorapur Private Limited

52. Avaada KNYadgir Private Limited

53. Avaada BankaBH Private Limited

54, Avaada Green Ammonia Private Limited
55. Avaada Green Hydrogen Private Limited
56. Avaada MHGreen Private Limited

57. Avaada R]Sustainable Private Limited
58. Avaada KNGreen Private Limited

59. Avaada Sunenergy Private Limited

60. Avaada Suryaenergy Private Limited

61. Avaada MHUTrja Private Limited (Formerly known as Bafna Solar and Infra

Private Limited)

62. KMF Nandini Avaada KN Private Limited
63. Avaada R]JClean Private Limited

64. Avaada MHClean Private Limited

65. Avaada GJClean Private Limited

66. Avaada KNNandini Private Limited

67. Avaada MHRenewablel Private Limited
68. Avaada MHRenewable2 Private Limited
69. Avaada MHRenewable3 Private Limited
70. Avaada MHRenewable4 Private Limited
71, Avaada MHRenewable5 Private Limited
72. Avaada APGreen Private Limited

73. Avaada Green Power Private Limited
74. Avaada KNClean Private Limited

75. Avaada Solar Power Private Limited

76. Avaada Suryapower Private Limited

77. Avaada Ingreen Private Limited

78. Avaada MHNon-Conventional Private Limited
79. Avaada Sunurja Private Limited

80. Avaada Green Urja Private Limited

81. Avaada KNRenewablel Private Limited
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82. Avaada MHSustainable2 Private Limited
83. Avaada MHSustainable3 Private Limited
84. Avaada GJSustainable Private Limited

85, Avaada Clean Urja Private Limited

86. Avaada GJGreen Private Limited

87. Avaada Hybrid Energy Private Limited
88. Avaada Sustainable Urja Private Limited
89. Avaada Wind Energy Private Limited

90. Avaada GJLakadiya Private Limited

91. Avaada OdiSustainable Private Limited
92. Avaada RJRenewablel Private Limited
93. Avaada RJRenewable2 Private Limited
94. Avaada GJSolar Private Limited

95. Avaada MHSustainable4 Private Limited
96. Avaada MPClean Private Limited

97. Avaada GJNon-Conventional Private Limited
98. Avaada MPSolar Private Limited

99. Avaada GJSustainable2 Private Limited
100. Avaada MPSustainable Private Limited
101. Avaada MHSustainableb Private Limited
102. Avaada KNRenewable2 Private Limited
103. Avaada MPSustainable2 Private Limited
104. Avaada MPSustainable4 Private Limited
105. Avaada MPSustainable3 Private Limited
106. Avaada GJSustainable3 Private Limited
107. Avaada RJRenewable3 Private Limited
108. Avaada GJSustainabled Private Limited
109. Avaada MHSustainableé Private Limited
110. Avaada GJSustainable5 Private Limited
111. Avaada MHSustainable7 Private Limited
112. Avaada GJSustainable6 Private Limited
113. Ottapidaram Wind Park Private Limited
114. Avaada APRenewable Private Limited
115. Avaada MHSustainable8 Private Limited
116. Avaada MHSustainable9 Private Limited
117. Avaada RJRenewable4 Private Limited
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118. MSKVY First Kusum Private Limited (Formerly known as MSKVY First Solar
Private Limited)

119. MSKVY Fifth Solar Private Limited (Formerly known as MSKVY Fifth Solar SPV
Private Limited)

120. MSKVY Tenth Solar Private Limited (Formerly known as MSKVY Tenth Solar
SPV Private Limited)

121. MSKVY Eleventh Solar Private Limited (Formerly known as MSKVY Eleventh
Solar SPV Private Limited)

122. MSKVY Twentieth Solar Private Limited (Formerly known as MSKVY
Twentieth Solar SPV Private Limited)

123. Grenoble Infrastructure Private Limited*

Please note that the AEPL holds a 51% equity stake in Grenoble Infrastructure Private Limited
(GIPL). However, GIPL is controlled by Welspun Enterprise Limited, its other equity
stakeholder.

Thus, the Company has 143 active Subsidiary Companies as on March 31, 2026 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 1.

Further, 12 step-down Subsidiary Companies namely, Avaada Clean Energy Private
Limited, Avaada Clean Sustainable Energy Private Limited, Avaada Green HN
Project Private Limited, Avaada Non-Conventional Energy Private Limited, Avaada
Non-Conventional UP Project Private Limited, Avaada Solar Energy Private Limited,
Avaada Solarise Energy Private Limited, Avaada Sunrise Energy Private Limited,
Avaada Sustainable Energy Private Limited, Clean Sustainable Energy Private
Limited, Fermi Solarfarms Private Limited and Solarsys Non-Conventional Energy
Private Limited (collectively referred to the “Transferor Companies”) along with
Avaada Sunshine Energy Private Limited (the “Transferee Company”) (collectively
referred to “ Applicant/ Petitioner companies”) and their respective shareholders and
creditors, had filed a Composite Scheme of Amalgamation and . Arrangement
(“Scheme”), under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 and rules framed thereunder before the Hon'ble National
Company Law Tribunal, Mumbai Bench ("NCLT") on March 21, 2025 seeking, inter
alia, directions for dispensation of the requirement of convening and holding
meetings of the equity shareholders, secured creditors and unsecured creditors and
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directions for issuance of notices to the statutory authorities in terms of Section 230(5)
of the Companies Act, 2013 read with Rule 8 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016. The Hon'ble NCLT vide its order
dated April 13, 2026 had allowed the aforesaid application and granted the requisite
directions. The Transferor Companies and the Transferee Company have sent the
requisite communication to the statutory authorities and thereafter filed the Company
Scheme Petition before the Hon'ble NCLT on May 14, 2026, seeking sanction of the
Scheme in accordance with the provisions of the Companies Act, 2013.

Further, the Scheme of amalgamation of two Stepdown Subsidiary Companies,
Avaada RJRenewablel Private Limited (“Transferor Company”) with stepdown
Subsidiary Company, Avaada R]Bikaner Private Limited (“Transferee Company”)
and their respective shareholders and creditors was filed with the Office of Regional
Director, Delhi, Ministry of Corporate Affairs under the fast-track route on April 14,
2026. The proposed mergers aim to achieve overall group operational synergies and
efficient resource utilisation 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 AOC-2 as Annexure If of this report.

CONSOLIDATED FINANCIAL STATEMENT

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.
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SHARE CAPITAL STRUCTURE OF THE COMPANY

During the period under review, there has not been any change in the authorised,
issued, subscribed and paid-up share capital of your Company. The authorised,
issued, subscribed and paid-up share capital of your Company as of March 31, 2026
and date of report was as under:

Class of Shares Authorised Issued Equity | Subscribed | Paidup Equity
Equity Share Share Capital | Equity Share | Share Capital
Capital Capital

Number of Shares | 24,07,80,000 8,41,92,075 8,41,92,075 8,41,92,075

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)

ISSUANCE OF REDEEMABLE, RATED, UNLISTED, UNSECURED
COMMERCIAL PAPERS :

During the year under review, the Company had issued redeemable, rated, unlisted,
unsecured Commercial papers aggregating upto Rs. 750,00,00,000 (Rupees Seven
Hundred Fifty Crores only) to DBS Bank Limited, Gift City Branch (Investor) for a
period of 360 days on September 25, 2025.

CHANGE IN DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the period under review, there was no change in the composition of Board of
Directors of the Company and 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.

Mr. Prakashchandra Khulbe continues to be the Company Secretary of the Company.
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NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS AND
ATTENDANCE OF DIRECTORS

Twelve (12) meetings of the Board of Directors were held during the period viz. on
June 4, 2025, July 28, 2025, September 25, 2025, September 27, 2025, October 14, 2025,
October 16, 2025, October 31, 2025, December 12, 2025, December 23, 2025, January 22,
2026, March 9, 2026, and March 27, 2026 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.
Mittal Mittal Saini George Prashant
of Board Choubey
Meetings
June 4, 2025 Attended Attended Attended | Attended | Attended
via VC via VC - via VC via VC
July 28, 2025 Attended Not attended | Attended | Attended | Attended
as LOA* via VC via VC via VC
September 25, Attended Attended Attended | Attended | Attended
2025 via VC via VC via VC via VC
September 27, Attended Attended Attended | Attended | Attended
2025 via VC via VC via VC
October 14, 2025 | Attended Not attended | Attended | Attended | Not"
as LOA* via VC via VC attended as
LOA*
October 16, 2025 | Attended Attended Attended | Attended | Attended
via VC via VC via VC
October 31, 2025 | Attended Not attended | Attended | Attended | Attended
as LOA* via VC
December 12, Attended Attended Attended | Attended | Attended
2025 via VC via VC via VC
December 23, Attended Attended Attended | Attended | Attended
2025 via VC via VC via VC
January 22, 2026 | Attended Attended Not Attended | Attended
via VC attended via VC via VC
as LOA*

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MHZ007PTC 318041
Registered Office: 408, 4% floor, Solaris One,

N.S. Phadke Marg, Andheri {East),Mumbai - 400069,
Maharashtra T: +91-22-6140 8000

Delhi Office: 910, Surya Kiran Buitding,
Kasturba Gandhi Marg, New Delhi - 110001
T +91-11-68172100

Noida Office: C-11, Sector 65,
Gautam Buddha Nagar, Noida - 201307,
Littar Pradesh, T+9%1 1206757000

63 avaadaventures@avaada.com @ www.avaada.com



A

PV

VAADA

March 9, 2026 Attended Attended Attended | Attended | Not
via VC via VC attended as
LOA*
March 27, 2026 Attended Attended Attended | Attended | Attended
via VC via VC via VC
% of attendance | 100 75.00 91.67 100 83.33

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

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE OF THE BOARD AND
ATTENDANCE OF COMMITTEE MEMBERS

The present composition of the Corporate Social Responsibility Committee is as
follows:

1. Mr. Vineet Mittal

2, Mrs. Sindoor Mittal

3. Mr. Nawal Saini

4. Mr. Vinoo George

5. Mr. Prashant Choubey

Two (2) meeting of the Corporate Social Responsibility Committee of the Board of
Directors was held during the year viz. on September 27, 2025, and December 12,
2025 and the attendance of the Committee members was as under;

Mr. Vineet | Mrs. Mr. Mr. Mr. Prashant
Directors Mittal Sindoor Nawal Vinoo Choubey
Mittal Saini George
CSR
Committee
Meetings
September 27, 2025 | Attended | Attended | Attended | Attended | Attended
Via VC Via VC via VC
December 12, 2025 Attended Attended Attended | Attended | Attended
ViaVC | ViaVC | ViaVC
% of attendance in | 100 100 100 100 100
person considered
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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.

CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

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, the Company and Avaada Energy
Private Limited. Further, it was intended that Avaada Foundation to undertake CSR
activities in the focus areas of education, empowerment, healthcare, 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 various parts of India concentrating in and around
areas wherein Avaada Group had set or was in the process of developing the solar
power projects and module manufacturing units viz. Jayapur, Nagepur, Badaun,
Banda, Noida, Sonbhadra, Mau & Ayodhya regions of Uttar Pradesh; Surendranagar,
Rajkot, Kachchh, Ahmedabad & Bhuj Districts in the State of Gujarat; Bikaner, Barmer
and Sudsar regions in the State of Rajasthan; Pune, Beed, Nagpur, Latur, Yavatmal,
Dhamangaon, Nanded, Raigad, Sangli, Solapur & Mumbai City in the State of
Maharashtra; Banka in the State of Bihar; in Sonipat District in the State of Haryana
in Agar, Malwa, Shajapur, Narmadapuram, Raisen, Dhar & Ujjain in the State of
Madhya Pradesh, Dehradun District in the State of Uttarakhand, Hoongla District in
the State of Arunachal Pradesh, Kushavati District in the State of Goa, Kathua &
Udhampur Districts in the State of Jammu & Kashmir, in Bangalore District in the
State Karnataka and in Trichy District in the State of Tamilnadu.

The various Corporate Social Responsibility initiatives planned and undertaken by
Avaada Foundation during the Financial Year 2025-26 in agreed CSR focus areas of
education, empowerment, healthcare, environment and rural electrification for
Avaada Group Companies were as under:
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Sr No | Focus Areas CSR Programs Locations Lives Touched
School bus support in | Narmadapuram,
government schools under Madhya 345
Sarva  Shiksha  Abhiyan Pradesh
1 Program and addressed the
critical issue of students | Raisen, Madhya 5
accessibility, especially in Pradesh
remote and underserved areas
Promoted education for all by
providing financial support
for establishment of i
. " . Raigad,
2 educational institutes in rural 65
) Maharashtra
community & serve the
society by making education
accessible for all
Infrastructure  development | Gautam Buddha 115
initiatives in  government Nagar, UP
Education scthols, including improved Nagpur, 170
seating arrangements, | Maharashtra
3 provision of  classroom
furniture, electrical fittings,
school boundary renovation, Barmer, %
colouring, wall painting, Rajasthan
cycles and other essential
facility enhancements
Setting up of the Avaada
Community Development
Centre aimed at providing free Nagpur,
4 quality education, structured Maharashtra 75
coaching  support, and
computer literacy training to
students and community
members
5 Distribution of  essential Nagpur, 205
educational support materials, | Maharashtra
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including  school  bags,
sweaters, to students under
the Sarva Shiksha Abhiyan to
encourage enrolment,
retention, and improved

participation in schooling

Establishment of a library
station to provide easy access
to books and promote
inclusive educational
opportunities for all

Nagpur,
Maharashtra

125

Extending financial support to
deserving and economically
weaker students to enable
them to pursue higher
education, including ITI and
other technical and vocational
training programs

Nagpur,
Maharashtra

10

Development of gender-
segregated toilet and urinal
facilities in  government
schools under the Swachh
Bharat Mission to promote
hygiene, sanitation, and
improved school attendance

Nagpur,
Maharashtra

125

Beed,
Maharashtra

355

Summer  and
Holiday Camps, Bal Mela,
Diwali Mela etc to actively
engage students in education-
oriented and skill
development activities,
including Public Speaking,
Essay = Writing,  General
Knowledge, Shloka recitation,
Spoken English, Drawing,
Mehendi art, and sports

Organize

Nagpur,
Maharashtra

95

" Beed,
Maharashtra

125

Barmer,
Rajasthan

65
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10

11

12

13

14

Observance and celebration of
significant  national  and
cultural days, such as Gandhi
Jayanti,  Children’s
Teacher's Day, and other
traditional  programs in
schools, to promote values,
awareness, and  cultural
heritage among students.

Day,

Nagpur,
Maharashtra

205

Beed,
Maharashtra

135

Barmer,
Rajasthan

120

.organised to

Educational  study  tour
Dongla
Planetarium for enhancing
student's practical knowledge,
real world exposure, explore
astronomical concepts,
observe scientific exhibits, and
gain deeper understanding of
space and science beyond

classroom learning

Nagpur,
Maharashtra

55

Bikaner,
Rajasthan

58

Extending support for the
installation of  computer
desktop systems in
community spaces to promote
digital literacy and ensure
inclusive access to technology-
driven education for all
sections of society

Nagpur,
Maharashtra

35

Ensure} smart learning and
virtual classroom programs in
government schools through
the installation of Android
Smart TVs, interactive boards,

projectors, and other digital

learning equipment

Nagpur,
Mabharashtra

40

Extending  financial and
institutional support for the

Sonipat,
Haryana

115
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15

16

17

18

establishment and
development of educational
institutions across different
states to promote accessible
and quality education

Support in the form of
providing hostel facilities for
underprivileged girl children
and ensuring a conducive
environment for better study
opportunities, enabling them
toward a brighter future

Bangalore,
Karnataka

Distribution  of  essential
educational support materials,
including cycles to students
under the - Sarva Shiksha
Abhiyan  to  encourage
enrolment, retention, and
improved participation in
schools

Pradesh

| Infrastructure development
initiatives in  government
schools, including improved
seating arrangements,
provision  of  classroom
furniture, school uniform and
other essential facility
enhancements

Maharashtra

Provided educational
assistance to underprivileged
yet deserving students for
their higher education (Class
12 and beyond) and
professional training, enabling
them to become independent,
confident, and successful

10

Mau, Uttar 176
Nanded, 95
Bikaner, 12

Rajasthan
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19

20

21

individuals while achieving
their professional aspirations

Conducting teacher training
programs to enhance the
capabilities of government
school teachers and others,
enabling them to deliver more
engaging and  effective
learning experiences through
activity-based methods,
simple teaching techniques,
and the use of learning
materials such as cards, blocks,
and other TLM, for improved
classroom teaching

Development of gender-
segregated toilet and urinal
facilities in  government
schools under the Swachh
Bharat Mission to promote
hygiene,  sanitation and
improved school attendance

Distribution of  essential
educational support materials,
including  school  bags,
sweaters, to students under
the Sarva Shiksha Abhiyan to
encourage enrolment,
retention, and improved
participation in schooling

Celebration of significant
national and cultural days,
such as Independence Day,
Aaju-Guja Festival and other
traditional  programs in
schools, to promote values,

Sonbhadra, 35
Uttar Pradesh
Dhule, 125
Maharashtra
Bikaner, 216
Rajasthan
Mau, Uttar 176
Pradesh
Barmer, 155
Rajasthan
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25

26

awareness, and  cultural
heritage amongst students

Educational Study Tour aimed
at enhancing practical
knowledge and real-world
exposure and set up a
dedicated library room and
supplying necessary furniture
in a government school as part
of the Sarva Shiksha Abhiyan
to enhance learning
infrastructure

Sonbhadra,
Uttar Pradesh

115

Educational  study
organized to

tour
Dongla
Planetarium for enhancing
student's practical knowledge,
real world exposure, explore
astronomical concepts,
observe scientific exhibits, and
to gaon deeper understanding
of space and science beyond
classroom learning

Kachchh,
Gujarat

58

Dhule,
Maharashitra

65

Established a dedicated study
centre for students providing a
comfortable and collaborative
space where they can sit
together, study effectively,
and support each other’s
learning

Mumbai,
Maharashtra

65

Extended support for the
construction of a planetarium,
development of Taramandal
visuals, and preservation of
ancient scientific calculation
methods to enhance learning

Ujjain, Madhya
Pradesh

1,500
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28

29

30

and research opportunities for
students and researchers

Extending financial support to
deserving and economically
weaker students to enable
them to pursue higher
education, including ITI and
other technical and vocational
training programs

Sonbhadra, 55
Uttar Pradesh

Extending financial assistance
for establishing ‘new
educational institutions in
rural areas, along with support
for research initiatives and
educational
programs

development

Dhar, Madhya
Pradesh

135

Extending financial support to
deserving and economically
weaker students to enable
them to pursue higher
education, including ITI and
other technical and vocational
training  programs  and
extending support for the
installation of computer
desktop systems in
community spaces to promote
digital literacy and ensure
inclusive access to technology-
driven education for all
sections of society

Bikaner, 21
Rajasthan

Extending financial support to
promote  and  undertake
academic study, research, and

410
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31

32

33

34

developmental initiatives in
the field of Arts and related
disciplines

Ujjain, Madhya
Pradesh

Extending financial support
for the establishment and
development of educational
institutions across different
states to promote accessible
and quality education

Sonipat,
Haryana

135

Extending financial support to
deserving and economically
weaker students to enable
pursue  higher
education and had observed
and celebrated significant
national and cultural days,
such as Independence Day,
Teacher's Day, Republic Day
and other traditional
programs in schools, to
promote values, awareness,

them to

and cultural heritage among
students

Varanasi, UP

12

Extending financial support to
deserving and economically
weaker students to enable
them to pursue higher

‘education, including IIT and

other technical and vocational
training programs

Kushavati, Goa

110

Financial assistance extended
to provide free education to
children, with a focus on
promoting Indian cultural

Ujjain, Madhya
Pradesh

285
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35

36

37

38

39

values within a modern
educational framework

Financial support extended for
effective  coordination of
conventional and modern
educational methodologies to
foster the overall academic
and personal development of
students

Ayodhya, Uttar
Pradesh

435

Infrastructure
initiatives in  government
schools, including improved
seating
provision  of  classroom
furniture, electrical fittings,
coloring and other essential
facility enhancements

development

arrangements,

Dhule,
Maharashtra

225

Sonbhadra,
Uttar Pradesh

95

Nanded,
Maharashtra

95

Distributed essential
educational support materials,
including school bags, shoes,
cycle and uniforms, to
students under the Sarva
Shiksha Abhiyan to encourage
enrolment, retention, and
improved participation in
schooling

Sonbhadra,
Uttar Pradesh

95

Setting up clean and safe
drinking water facilities in
government  schools by
installing water purifiers,
coolers, and other essential
equipments

Bikaner,
Rajasthan

185

Organised extra curriculum
activities to actively engage
students in education oriented

Dhule,
Maharashtra

138
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and skill development
activities, including sports,
drawing, quiz etc

Organised Summer and
Holiday Camps, Bal Mela,
Diwali Mela etc to actively
engage students in education-
oriented and skill
40 development activities,
including public speaking,
essay writing, general
knowledge, shioka recitation,
spoken English, drawing,
mehndi art etc

Sonbhadra, UP 175

skill  development  and

Organising “Khel Mahotsav” Kachchh, 335
to actively engage students in Gujarat

extracurricular activities

41 including sports such as

Dhule,
Maharashtra

135

cricket, kabaddi, running,
volleyball, and kho-kho,
promoting physical fitness,
teamwork and overall
personality development

Beed,
Maharashtra

175

Promoted education in
underprivileged areas with a

42 self-reliance through skill-
building and  extended
educational opportunities
from  primary to graduate
levels, including business and
technical education

focus on sectors such as Shajapur, 550
education and sports Madhya
development and encouraged Pradesh
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43

Promoted education for all by
providing financial support
for establishment of
educational institutes in rural
communities and to make
education accessible for all

Sonipat, 1,500
Haryana

Provision of financial support
towards the establishment and
strengthening of educational
institutions  focused  on
research-based and
innovation-driven education;
to promote research in
agriculture and education by
integrating  science  and
spirituality; and to develop
strong, modern leadership
among  youth through
advanced understanding of
science and spirituality

Rajkot, Gujarat 465

Provided financial assistance
to  underprivileged  yet
deserving students for their
higher education (Class 12 and

beyond)
training
become

confident and successful

and professional
enabling them to
independent,

Ahmedabad, 283
Gujarat

individuals while achieving
their professional aspirations

Provided essential kitchen
utensils to the government

46 school to strengthen the Mid-
Day Meal program. This
initiative has helped ensure

Haveri,
Karnataka

105
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safe food preparation and
hygienic serving to students
Provision of school bus under
Sarva  Shiksha  Abhiyan
47 Program and addressed the Rishikesh, 110
critical issue of students Dehradun
accessibility, especially in
remote and underserved areas
Support for providing hostel
facilities for underprivileged
girl children and ensuring a Bangalore, 10
48 conducive environment for| Karnataka
better study opportunities,
enabling them toward a
brighter future
Setting up of Avaada Kachchh, 35
Community Development Gujarat
Cent-re aimed af providing free Dhule, 35
49 quaht.y education, structured Maharashtra
coaching support and
computer literacy training to | Varanasi, Uttar 450
students and community Pradesh
members
Nagpur, 4
Job opportunities for local | Maharashtra
50 youth and women under the Beed, 4
livelihood enhancement | Maharashtra
program Surendranagar, 3
Empowerment Gujarat
- Women Dhamangaon &
Honorarium payment for Beed, Latur
51 services in stitching, coaching, | Maharashtra 5
gardening, and computer
centers operated by Avaada | Agar, Madhya 1
Pradesh
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Foundation, engaging local Kachchh, 3
youth and women Gujarat
Varanasi, UP 13
Bikaner, 4
Rajasthan
Banda, UP 1
Sonbhadra & 53
Operation of the Nav Kiran | Varanasi of UP
Stitching Center under the
59 Skill India Program to provide Kachchh of 28
vocational skill development Gujarat
training and  livelihood | Dhule, Beed &
opportunities for women Nanded of
Maharashtra 72
Promoting women
empowerment through
53 engagement programs, Ba.u'mer, 150
community interactions, and Rajasthan
awareness sessions aimed at
enhancing knowledge
Extending financial and
institutional support for the
promotion, training, and
development of Olympic and ]
54 Paralympic athletes to foster i Leigglecil =
sporting  excellence  and Maharashtra
Epoe Tt inclusive  participation in
national and international
- Youth
events
Support  for  organising Dhule, 150
regional cultural and sports| Maharashtra
55 activities, renovation of youth | gonbhadra, UP 125
sport ground etc to promote Varanasi, UP 55
participation and
empowerment of rural youth Nagpur, MH 4L
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56

57

Promote sports activities for
youth through the Khel
Mahotsav by  extending
financial support to
government initiatives and to
encourage active participation
in sports, nurtures talent, and
reinforces the spirit of
“Khelega India Tabhi to
Badhega India”

Surendranagar,
Gujarat

500

Establishment of a Youth
Recreation Center to facilitate
educational programs, sports
activities, and
personality
initiatives

overall
development

Mumbai,
Maharashtra

65

58

59

Healthcare

Conducted free medical health
camps in the community to
provide accessible and quality
healthcare services, along with
follow-up camps, and
extending financial support to
strengthen the capacity of
Primary Health Centres and
hospitals to improve overall
healthcare service delivery

Nagpur,
Maharashtra

338

Development and
construction of toilet facilities
under the Swachh Bharat
Mission to promote hygiene,
public health, and improved
living conditions

Barmer,
Rajasthan

120

Providing blankets, to
economically disadvantaged
and vulnerable individuals to

Barmer,

Rajasthan

1,000

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Office: 406, 4* floor, Solaris One,
N.S5. Phadke Marg, Andheri (East),Mumbai - 400067,

Maharashtra T: +91-22-6140 8000

T: +91-11-68172100

Delhi Office: 910, Surya Kiran Building,
Kasturba Gandhi Marg, New Delhi - 110001

Noida Office: C-11, Sector 65,
Gautam Buddha Nagar, Noida - 201307,

Uttar Pradesh, T +91 120 6757000

& avaadaventures@avaada.com & www.avaada.com



> <
AVAADA

61

62

65

promote dignity and well-

being

Conducting free medical

health camps, eye checkup

camps etc in the community to | Sonbhadra, UP 198

provide accessible and quality

healthcare services, along with

follow-up camps

Conducted free medical health | Bhuj, Gujarat 65

caml:fs in the.community ‘to Nanded, 189

provide accessible and quality Maharashtra

healthcare services, along with

follow-up camps

Conducted various health

awareness  programs  to

educate the community on Mumbai, 90

important health and safety | Maharashtra

practices and promote better

hygiene, disease prevention,

and overall well-being

Encouraging and supporting

the adoption of the Kitchen

Garden concept in| Sonbhadra, 45

communities to  promote | Uttar Pradesh

household-level food security,

self-reliance, and access to

nutritious and organic food

through optimal utilization of

available land

Distribution of food grain| Buldhana, MH 6

ration kits to economically Dhule, MH 16

disadvantaged and vulnerable | Mumbai, MH 1,000

households in the community | Sonbhadra, UP 245
Varanasi, UP 1
Kachchh, GJ 11

Bhuj, GJ 10
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Trichy, 10
Tamil Nadu
Enhancing the capacity of the Bikaner, 179

Primary  Health  Centre, Rajasthan
Hospital etc by supplying

essential infrastructure, Mumbaj, 350
66 medical equipment, and Maharashtra

amenities such as air| &2 Madhya 50

conditioning units, Pradesh

refrigeration to  improve
healthcare service delivery
Establishment of Community
RO systems and drinking
water facilities to ensure Sonbhadra, 350
sustainable access to safe, | Uttar Pradesh
hygienic, and clean drinking
water for all members of the
67 community & conducted free
medical health camps, eye
check up camps etc in the
community to  provide
accessible and quality
healthcare services, along with
follow-up camps
Establishment of community
drinking water facilities to
ensure sustainable access to Beed, 345
safe, hygienic and clean| Maharashtra
drinking water for all
members of the community
Provided 24 by 7 free health
emergency services,
69 ambulance facilities in rural | Kathua, Jammu 300
areas to access timely & Kashmir
healthcare needs

68

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Office: 406, 4™ floor, Sotaris One, Delhi Office: 210, Surya Ki_ran Building, Noida Office: C-11, Sector 65,
N.5. Phadke Marg, Andheri {East), Mumbai - 400069, | Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Nagar, Noida - 201307,
Maharashtra T: +91-22-6140 8000 T +91-11-68172100 Uttar Pradesh, T+91 120 6757000

© avaadaventures@avaada.com @ www.avaada.com



AVAADA

70

71

Provided clothing support
including sarees, salwar suits
etc to economically
disadvantaged and vulnerable
individuals to promote dignity
and well-being

Dhule, 250
Maharashtra

Mumbai,

Maharashtra
65

72

Provided = blankets, to
economically disadvantaged
and vulnerable individuals to
promote dignity and well-
being

Kachchh, 250
Gujarat

Barmer, 150
Rajasthan

73

Supported local youth by
providing  essential gym
equipment to encourage
regular physical exercise and
fitness and to promote
discipline, improve physical
health, and empower them in
their preparation for
government job opportunities
that require physical fitness
and endurance

Pune, 95
Maharashtra

74

Provision and operation of
emergency medical services,
including ambulance facilities,
to ensure prompt response
and access to critical
healthcare support for the
community

Bikaner, 129
Rajasthan

Provided support for garbage
collection vehicles in the
community to enable the
segregation and disposal of
dry and wet waste separately,

Kachchh, 1,500
Gujarat

promoting cleanliness,
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hygiene, and a healthier living
environment
Strengthened healthcare
infrastructure by supporting
local medical college with
advanced medical equipment,
75 including  Dental  CAD Bangalore, ol
Dongles and other essential R
resources, to improve
treatment facilities and ensure
better healthcare outcomes
Provision of financial and
material support to Gaushalas
situated in the vicinity of | Udhampur, 300
76 project sites, including supply | Jammu & Kashir
of cattle feed, fodder, and
essential resources to promote
animal welfare
77 Conducted tree plantation Latur, 3,250
drives at site locations to | Maharashtra
78 promote a green and Solapur, MH 150
79 sustainable environment Pune, 367
Maharashtra
30 Agar, Madhya 1,000 -
Pradesh
81 Banda, UP 5,000
82 : Badaun, UP 5,000
Environment Trichy,
- Tamilnadu 10,000
Bikaner,
84 Rajasthan 22,000
85 Surend'ranagar, 500
Gujarat
Provision of financial and
86. material support to Gaushalas
situated in the vicinity of 130
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project sites, including supply Bikaner,
of catile feed, fodder, and Rajasthan
essential resources to promote
animal welfare
Organised community-driven
cleanliness program focused
on collecting and properly Kachchh, 1,155
disposing of garbage from Gujarat
surrounding areas to promote
hygiene, reduce pollution and
create a safe, clean and healthy
environment for all residents
Supported Ganga  River
Sustainability Program with
an  integrated goal of
development of sewage
treatment infrastructure,
riverfront development, river
surface cleaning, bio-diversity
protection, forestation, public
awareness etc
Infra development work in
rural  community  -like | Gautam Buddha
whitewash, electrification of Nagar, UP
community building etc
Implementation of green
energy initiatives through the Barmer,
installation of streetlights in Rajasthan
community infrastructure to
encourage clean energy usage, Sonbhadra, UP 100
reduce carbon footprint, and

. Kachchh,
promote environmental ) 2,350
sustainability S
Implemented green energy
91 initiatives  through  the
| installation of solar rooftop in

87

Rishikesh, 1,000
Uttarakhand

88 Environment
&
Sustainability

89 50

Rural
Infrastructure

150

90
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community infrastructure to Hoongla,

encourage clean energy usage, Arunchal

reduce carbon footprint, and Pradesh 750
promote environmental

sustainability

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

DEPOSITS

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

Hence, there are no particulars to report about the deposit falling under Rule 8 (5)
(v) and (vi) of Companies (Accounts) Rules, 2014.

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

In relation to the Emphasis of Matter mentioned in the Auditor’s Report and note 46 A
in notes to standalone financial statements of the Company, the Board 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 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 451A 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’ 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 on October 28, 2024. The Company has not received any response
from RBI subsequent to the submission of the financial statements.

Further, the Board hereby confirms that the Company does not intend to and does not
carry the business as NBFC and hence the Company should not be construed as NBEC,
Consequently, the financial statements for year ended March 31, 2026 are prepared in
accordance with Division IT of Schedule III of 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 period under review, there were no instances of any fraud reported by the
Auditors of the Company with the Central Government as required under sub-section
(12) of section 143 of the Companies Act read with rule 13 of Companies (Audit and
Auditors) Rules, 2014.
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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.

As part of internal control framework and as per provisions of section 138 of the
Companies Act, 2013 and rules made thereunder, the Company had appointed
M/ s Suresh Surana & Associates LLP as the Internal Auditors of the Company for the
financial year 2025-2026.

SECRETARIAL AUDITOR

Your Company had appointed M/s Deepak A. Variya & Co., Practicing Company
Secretaries (Certificate of Practice Number: 10111) as the Secretarial Auditor to
undertake the Secretarial Audit of the Company for the Financial Year 2025-26 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 Secretarial Audit report for said Financial Year 2025-26 in the prescribed Form
MR-3 is appended with this Board’s Report as Annexure IV. There were no
qualifications, reservation or adverse remarks given by the Secretarial Auditor in the
Secretarial Audit Report of the Company.

Further, M/s Deepak A. Variya & Co., Practicing Company Secretaries (Certificate of
Practice Number:10111) have been reappointed as the Secretarial Auditor of the
Company by the Board for the financial year 2026-27.

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.
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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.

Further, there is no foreign exchange earnings during the year and foreign exchange
outgo on account of import of capital goods and other expenses is INR 185.53 million.

EXTRACT OF ANNUAL RETURN

Pursuant to Section 134(3)(a) and Section 92(3) of the Companies Act, 2013 read with
Rule 12(1) of the Companies (Management and Administration) Rules, 2014, a copy of
Annual Return for Financial Year 2024-25 in Form No. MGT-7, is available on the
Company’s website and can be accessed at the weblink: https:/ /avaada.com. Further,
annual return for the Financial Year 2025-26 will be filed with the Ministry of
Corporate Affairs in due course within the prescribed timelines and thereafter a copy
of the same shall be uploaded on the website of the Company.

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 of Managerial Personnel) Rules 2014
during the period under review.

PARTICULARS OF LOANS, GUARANTEES, SECURITIES 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.
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‘SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS

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.

DISCLOSURE RELATED TO INVESTOR EDUCATION AND PROTECTION
FUND

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.

RISK MANAGEMENT POLICY

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.

AVAADA VENTURES PRIVATE LIMITED
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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.

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.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT
‘WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

There were no instances/complaints reported under the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 during the
financial year 2025-26.

During the financial year 2025-26, the following is the summary of complaints
received and disposed of under the POSH Act:

Sr. no. | Particulars Status
1. Number of complaints received during the year Nil
2. Number of complaints disposed off during the year Nil
3. Number of cases pending for more than ninety days Nil
4. Number of workshops or awareness programmes 1

conducted against sexual harassment
5. Nature of action taken by the employer or District Officer Nil

COMPLIANCE WITH PROVISIONS RELATING TO MATERNITY BENEFITS
ACT, 1961

The Company is compliant with the applicable provisions of the Maternity Benefit
Act, 1961 and has systems and processes in place to ensure ongoing compliance.
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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 2025-26, the Company has not made any settlement with
Banks/Financial Institutions from which it has accepted financial facility.

'DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement of clause (c) of sub-section (3) of Section 134 of the
Companies Act, 2013, your Directors confirm that:

a) inthe preparation of the annual accounts, the applicable accounting standards
had been followed along with proper explanation relating to material
departures;

b) 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 loss of the Company for the year;

¢} 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;

d) the directors had prepared the annual accounts on a going concern basis; and
e) 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.
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FORM AOC-1 S O

{Pursuant to first proviso to sub-section (3} of section 129 read with rule 5 of Companies {Accounts) Rules, 2014) AVAADA
Statement containing salient features of the financial statement of subsidiaries Annexure |

{(INR in million)

cerned, if different from the|

e -l

Reporting period for the subsidiary co:
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA Rupee NA NA NA
4 |the case of foreign subsidiaries
5 |Share capital 30.00 7.711.50 .10 .10 10.00 0.10 010 0.10
6 [Reserves & surplus (Other Equity) (6.07) 8,214.86 15541 (0.19) 3338 (0.03) (0.75) (0.20)
7 _|Total assets 106,11 | 64,709.24 166.81 0.05 2,010.41 446.70 42331 0.03
8 |Total Liabilities 106.11 | 64,70924 166.81 0.05 2,01041 446.70 423.31 0.03
9 |Investments 41.02 539.62 - - - 0.50 - -
10 |Turnover 10435 | 53,035.24 158.31 - - - - -
11 |Profit before taxation (3.64)] 11,938.09 2404 (0.04) 8.06 0.00 (0.65) (0.04)
12 |Provision for taxation (0.87) 3,050.73 - - 209 - (0.26) -
13 | Profit after taxation (277)] 888736 2404 (0.04) 5.97 0.00 (0.49) (0.04)
14 [Proposed Dividend - - - - - - - -
15 |% of shareholding 100.00% 104.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
16 |[Country India India India India India India India India
17 [Non Corvrolling Interest 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0L.00%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

e o
AVAADA

(INR in million)

Reporting period for the subsidiary concerned, if different from the NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 lthe case of foreign subsidiaries
5 |Share capital 0.10 0.10 0.10 0.10 95.00 0.10 97.50 0.10
6 |Reserves & surplus (Other Equity) (0.16) (0.14) (0.16) (0.13) (286.56) (0.41) 58.88 (0.14)
7 [Total assets 007 91.01 0.00 0.00 6,805.45 656.13 2,159.24 9.57
8 [Total Liabilities 0407 91.01 0.00 0.00 6,805.45 656.13 215924 9.57
9 [Investments - - - - 6,750.00 - 1,710.10 -
10 |Tummover - - - - - - - -
11 [Profit before taxation (0.04) (0.05) (0.05) (0.07) (300.24) (0.41) 7.90 (0.04)
12 |Provision for taxation - - - - (13.71) (0.10) 211 (0.01)
13 | Profit after taxation (0.04) (0.05) (0.05) (0.07) (286.53) (0.31) 5.79 (0.03)
14 |Proposed Dividend - - - - - - - -
15 |% of shareholding 100.00% 100.00% 100.00% 10:.00% 100.00% 100.00% 100.00% 100.00%
16 |Country India India India India India India India India
17 |Non Conirolling Interest 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014}
Statement containing salient features of the financial statement of subsidiaries

L ] Y T N—

Part “A”:Subsidiaries

SRy —

A

{INR in million)

X<
VAADA

Reporting period for the subsidiary concerned, if different from the NA NA NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
% lthe case of foreign subsidiaries
5 [Share capital 0.10 (.10 0.10 1,750.00 | 15,781.45 16.17 202.58 601.99
6 _|Reserves & surplus (Other Equity) (01 (0.15) 007 (12.44)| 63,057.92 1,130.77 587.13 2,131.77
7 _[Total assets 0.02 206.61 0.04 6,780.00 | 1,29,567.05 4,774.61 1,726.27 4,639.94
8 |Total Liabilities 0.02 206.61 0.04 6,780.00 | 1,29,567.05 4,774.61 1,726.27 4,639.94
9 |Investments - - - 112204 | 61,334.20 235.97 22226 581.38
10 |Turnover - - - - 60,092.87 667.46 236.06 876.08
11 |Profit before taxation (0.05) (0.05) 0.06 (11.97) 6,116.47 208.23 94.94 527.41
12 |Provision for taxation - - - 047 1,563.55 53.35 24.65 135.63
13 | Profit after taxation (0.05) (0.05) 0.06 (12.44) 4,552.92 154.88 70.29 39178
14 |Proposed Dividend - - - - - - - -
15 [% of shareholding 100.00% 100.00% 100.00% 100.00% 60.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 [Non Controlling Interest 0.00% 0.00% 0.00% 0.00% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1 A

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014) A \V2 A A D A
Statement containing salient features of the financial statement of subsidiaries

Part “A":Subsidiaries (INR in million)

Reporting period for the subsidiary concerned, if NA NA
2 holding Group’s reporting peried
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 lthe case of foreign subsidiaries
5 |Share capital 281.50 202.58 437.60 3.450.00 38.30 933.30 183.30 0.10
6 |Reserves & surplus (Other Equity) 461.04 - 853.04 654.13 (41.02) 4.49 986.61 (26.06) 40.14
7 |Total assets 3,958.27 1,599.52 6,533.54 | 14,184.87 355.85 | 15,939.20 2,728.92 1,910.46
8 |Total Liabilities 3,958.27 1,599.52 6,533.54 | 14,184.87 355.85 | 15,939.20 2,728.92 1,910.46
9 |Investmerts 4465 224.07 208.47 - 44.15 547.18 - 1,202.50
10 [Turnover 582.88 309.65 942 43 - 38.55 2,147.00 304.69 159
11 |Profit before taxation 78.87 188.34 139.81 (42.,68) 5.96 399.86 (23.78) 12,86
12 |[Provision for taxation 20.55 48.51 36.39 (3.39) 1.69 102.90 (6.08) 324
13 | Profit after taxation 58.32 139.83 102.92 (39.29) 427 296.96 (17.70) 9.62
14 |Proposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 |Non Controlling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts} Rules, 2014}
Statement containing salient features of the financial statement of subsidiaries

Part “A":Subsidiaries _

NA

DO

AVAADA

(INR in million)

Reporting period for the subsidiary concerned, if different from the NA NA NA NA NA NA NA
2 |holding Group's reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 lthe case of foreign subsidiaries
5 |Share capital 547.50 428.50 435.10 50.00 25.50 2,467.20 875.00 877.12
6 |Reserves & surplus (Other Equity) 125.03 695,14 160.46 4,434 .39 (14.20) 662.16 76.43 35224
7 _|Total assets 2,180.39 6,086.11 234243 | 1912876 98.16 | 2738294 3,049.95 2,659.65
8§ [Total Liabilities 2,180.39 6,086.11 234243 | 19,128.76 93.16 | 27,382.94 3,049.95 2,659.65
9 |Investments 126.67 330.82 151.00 551.87 - 431.76 388.06 501.30
10 |Turnover 203.63 876.04 286.88 | 27,300.96 513 2969.19 330.43 348.45
11 _[Prefit before taxation 0.71) 97.11 41.35 3,385.64 274 (197.03) 50.78 129.53
12 |Provision for taxation (0.14) 2548 10.57 887.73 0.69 (49.55) 13.02 2272
13 | Profit after taxation (0.57) 71.63 30.78 249791 2.05 (147.48) 37.76 106.81
14 |Proposed Dividend - - - - - - - -
15 [% of shareholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 42.29% 44.37 %
16 |Country India India India India India India India India
17 |Non Controlling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 57.71% 55.63%




FORM AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies {Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A":Subsidiaries

D
AVAADA

(INR in million)

Reporting period for the subsidiary concerned, if different from the
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 the case of foreign subsidiaries
5 |Share capital 750.00 888.00 0.10 1,309.14 437.50 695.00 14.96 1,933.00
6 |Reserves & surplus (Other Equity) 36949 55240 (0.96) 441.04 (29.79) 499.31 342 (164.69)
7 |Total assets 2,631.26 12,886.99 0.03 4,446,724 1,621.64 10,907.32 92 58 16,227 16
8 |Total Liabilities 2,631.26 12,886.99 .03 4,446.24 1,621.64 10,907.32 92.58 16,227 16
9 |Investments 396.74 208,29 - 5%6.38 108.05 378.28 - 374.92
10 |Turnover 337.67 1,818.09 - 521.11 154.47 1,444.21 8.60 1,962.57
11 |Profit before taxation 105.54 254.20 (0.04) 110.45 8.11 182.67 1.53 60.19
12 |Provision for taxation 19.15 44 2% - 19.54 1.40 3185 0.29 11.14
13 | Profit after taxation 90.39 209.99 (0.04) 90.61 6.71 150.82 1.24 49.05
14 |Proposed Dividend - - - - - - - -
15 |% of sharcholding 44.47% 60.10% 60.10% 44.47% 44 47% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 [Non Controlling Interest 55.53% 39.90% 39.90% 55.53% 55.53% 39.90% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidiaries

»

AVAADA

(INR in million}

Reporting period for the subsidiary concerned, if different from the NA NA NA NA NA NA NA NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 lthe case of foreign subsidiaries
5 [Share capital 2,250.00 0.10 .10 .10 0.10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) 23919 (117) (0.69) (0.68) 5.01 (0.67) 4.21 1.67
7 |[Total assets 12,650.16 .19 0.08 003 47.83 .19 382 32.85
8 |Total Liabilities 12,650.16 0.19 008 0.05 47.83 819 38.22 3285
9 |Investments 32141 - - - - - - -
10 [Turnover 1,294.66 - - - - - - -
11 |Profit before taxation (18.33) (0.03) (0.03) (0.04) 2.65 (0.04) 249 1.55
12 |Provision for taxation (3.27) - - - 0.67 - 0.63 0.39
13 | Profit after taxation (15.06) (0.03) (0.03) (0.04) 198 (0.04) 1.87 116
14 [Proposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 |Non Controlling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3} of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A”:5ubsidiaries

eport:ing pen' fr the subsidiary conmed. if different from the

NA

IS s>

AVAADA

(INR in million)

NA NA NA NA NA

2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee

Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 lthe case of foreign subsidiaries
5 [Share capital 0.10 437.50 0.10 437.50 387.62 1,440.00 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.86) (39.69) 76.90 1729 68.89 (36.86) (1.43) (0.67)
7 _|Total assets 414 1,481.46 2,743.25 1,486.90 1,270.03 | 10,426.87 4.63 16.39
8 |Total Liabilities 414 148146 2,743.25 1,486.90 127003 |  10,426.87 4.63 16.39
9 |Investments - 99.30 1,214.70 110.14 113.61 84.25 - -
1¢ [Turnover - 165.98 16.54 163.01 166.94 1,015.61 - -
11 (Profit before taxation (0.05) 19.08 28.52 17.78 41.95 (241.61) (0.88) (0.06)
12 |Provision for taxation - 3.26 7.18 3.05 731 (60.57) - -
13 | Profit after taxation 0.05) 15.82 21.34 14.73 34.64 (181.03) (0.88) (0.06)
14 [Proposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 39.80% 60.10% 44.47% 44.47% 44.47% 60.10% 60.10%
16 |Country India India India India India India India India
17 |Non Controlling Interest 39.90% 60.20% 39.90% 55.53% 55.53% 55.53% 39.90% 39.90%




FORM AOC-1

{Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A":Subsidiaries

e
AVAADA

(INR in million)

Reporting period for the subsidiary concerned, if different from the NA NA NA NA NA NA NA NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 |the case of foreign subsidiaries
5 |Share capital 3,700.00 1,225.00 0.10 375.00 0.10 1,255.50 0.10 0.10
6 |Reserves & surplus (Other Equity) (27.14) 69.04 (1.09) 46.69 (15.31) (135.10) (0.83) (1.46)
7 |Total assets 9,247.18 4,099.60 0.10 1,498.87 957.93 | 17,018.52 0.17 2,153.36
8 |Total Liabilities 9,247.18 4,099.60 0.10 1,498.87 95793 | 1701852 017 2,153.36
9 |Investments 0.1¢ 238.58 - 108.30 665.97 - - -
10 |Turmnover - 490.03 - 173.62 8.27 157.50 - -
11 [Profit before taxation (27.23) 59.55 (0.52) 25.53 0.03 (165.12) (0.27) (1.38)
12 |Provision for taxation 0.72) 10.23 - 4.50 0.01 (41.67) - (0.49)
13 | Profit after taxation (26.51) 49.32 (0.52) 21.03 0.02 (123.45) (0.27) (0.89)
14 |Proposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 44.47% 60.10% 44.47% 60.10% 60.10% 60.10% 60.10%
16 [Country India India India India India India India India
17 |Non Controlling Interest 39.90% 55.53% 39.90% 55.53% 39.90% 39.80% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts} Rules, 2014}
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidiaries

subsidiary rned, if different from th

2 O

AVAADA

(INR in million)

Reporting period for the
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 |the case of foreign subsidiaries
5 [Share capital 264.65 247.69 0.10 0.10 0.10 0.10 1,421.20 1,738.09
6 |Reserves & surplus (Other Equity) (16.80) 42.47 (0.71) (0.73) (217) (0.50) (40.52) 5497
7 |Total assets 827.92 751.11 0.08 7.4 22512 72043 | 10,955.55 5,857.76
8 |Total Liabilities 827.92 751.11 0.08 7.14 22512 72043 |  10,955.55 5,857.76
9 |Investmenis 10.52 70.64 - - - - 0.45 80.76
10 |Turnover 95.86 95.80 - - - - 154.13 667.93
11 |Profit before taxation 2.68 25.97 (0.05) (0.05) (0.10) (0.11) (43.38) 71.69
12 |Provision for taxation 0.45 4.57 - - - (0.03) (8.27) 18.17
13 | Profit after taxation 223 21.40 (0.05) (0.05) (0.10) (0.08) (35.11) 53.52
14 |Propesed Dividend - - - - - - - -
15 [% of shareholding 44.47% 44.47% 44 47% 44.47% 60.10% 60.10% 60.10% 44.47%
16 (Country India India India India India India India India
17 [Non Controlling Interest 55.53% 55.53% 55.53% 55.53% 39.90% 39.90% 39.90% 55.53%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts} Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidiaries

e

AVAADA

(INR in million)

Reporting period for the subsidiary concerned, if different from the NA NA NA NA NA NA NA NA
z holding Group’s reporting period
3 [Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 the case of foreign subsidiaries
5 [Share capital 0.10 1,350.00 0.10 0.10 2,382.00 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.67) 43.63 (31.36) (3.14) (23.06) (0.61) (212) (0.53)
7 |Total assets 658.94 4,653.3% 1,227.34 10.90 6,033.25 0.07 93.47 0.09
8 [Total Liabilities 658.94 4,653.39 1,227.34 10.90 6,033.25 0.07 93.47 0.09
9 |Investments - 184.52 - - - - - -
10 |Turnover - 580.34 14.55 - - - - -
11 |Profit before taxation (0.12) 54.83 (15.35) (1.16) (24.23) (0.06) (1.61) (0.04)
12 |Provision for taxation 0.12 10.67 (3.86) - (1.68) - - -
13 | Profit after taxation 0.24) 44.16 (11.49) (1.16) (22.55) (0.06) (1.61) (0.04)
14 [Proposed Dividend - - - - - - - -
15 |% of sharcholding 60.10% 44.47% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 |[Country India India India India India India India India
17 [Non Controlling Interest 39.90% 55.53% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidiaries

D

AVAADA

(INR in million)

Reporting period for the subsidiary concemned, if different from the NA NA
2 holding Group's reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 |the case of foreign subsidiaries
5 |Share capital 250.00 5.00 0.10 0.10 0.10 731.30 390.00 0.10
6 |Reserves & surplus (Other Equity) (4.90) (1.01) (0.53) (0.88) (0.55) (80.67) (16.93) (0.58)
7 [Total assets 3,888.50 807.86 0.78 102.02 0.26 9,899.78 3,921.37 450.20
8 |Total Liabilities 3,888.50 807.86 0.78 102.02 0.26 9,899.78 3,921.37 450.20
9  |Investments - - - - - - - -
10 [Turnover - - - - - 713.16 147 -
11 |Profit before taxation (5.26) 6.53 (0.03) (0.37) (0.05) (99.44) (15.58) (0.08)
12 |Provision for taxation (0.87) 1.17 - - - (24.82) (4.05) -
13 | Profit after taxation (4.39) 5.36 (0.03) (0.37) (0.05) (74.62) (11.53) (0.08)
14 |Froposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 |Non Controlling Interest 39.50% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

{Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014}
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidinries

IS

AVAADA

(INR in million)

Reporting period for the subsidiary concerned, if different from the NA NA NA NA NA NA NA NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 the case of foreign subsidiaries
5 |Share capital 0.10 760.00 0.10 0.10 0.10 428.70 580.00 0.10
6 |Reserves & surplus (Other Equity) 0.78) (7.52) 0.21 (0.57) (0.53) (6.10) (38.41) (0.53)
7 _|Total assets 0.76 6,231.79 108.08 4231 2288 4,535.83 9,960.34 018
8 |Total Liabilities 0.76 6,231.79 108.08 4231 2288 4,535.83 9,960.34 0.18
9 [Invesiments - - - - - 129.00 - -
10 |Turnover - - - - - 1.47 69.24 -
11 |Profit before taxation (0.27) (7.59) 0.39 (0.06) (0.05) (6.11) (44.68) (0.04)
12 |Provision for taxation - (0.57) - - - (1.72) (11.32) -
13 | Profit after taxation (0.27) (7.02) 0.39 (0.06) (0.05) (4.39) (33.36) (0.04)
14 |Propesed Dividend - - - - - - - -
15 |% of shareholding 60:10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 |Non Controlling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3} of section 129 read with rule 5 of Companies {(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidiaries

AVAADA

(INR in million)

Reporting period for the subsidiary concerned, if different from the NA NA NA NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaties Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
t lthe case of foreign subsidiaries
5 [Share capital 0.10 380.40 0.10 0.10 290.00 0.10 153.60 0.10
6 |Reserves & surplus (Other Equity) (0.58) (3.94) (0.53) (0.51) 40.03 (0.53) (5.65) (0.56)
7 _|Total assets 148.49 2,594.01 7.45 0.27 3,816.45 52.39 2,692.59 183.31
§ [Total Liabilities 148.49 2,594.01 745 0.27 3,816.45 52.39 2,692.59 183.31
¢ |Investmenis - - - - 73.88 - - -
10 |Turnover - - - - 162.95 - 19.44 -
11 |Profit before taxation (0.09) (3.72) (0.04) (0.04) 40.11 (0.76) (10.70) (0.10)
12 |Provision for taxation - (0.32) - - 10.09 - (2.52) -
13 | Profit after taxation (0.09) (3.40) (0.04) (0.04) 30.02 (0.76) (8.18) (0.10)
14 |Proposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 |Non Conirolling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1 P

(Pursuant to first proviso to sub-section (3} of section 129 read with rule 5 of Companies (Accounts) Rules, 2014) A VAA D A
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidinries (INR in million)

Reporting period for the subsidiary concerned, if different from the | 1T Na | | 1 o NA

2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA

4 the case of foreign subsidiaries

5 |Share capital 618.50 0.10 0.10 0.10 650.00 600,00 570.00 680.00
6 |Reserves & surplus (Other Equity) (17.90) (0.50) (0.51) (0.55) 161.2% 223.96 59.52 8232
7 _|Total assets 5184.73 0.20 42.58 011 8,954.44 9,460.49 7,759.49 9,396.11
8 [Total Liabilities 5,184.73 0.20 42,58 0.11 $,954.44 9,460.49 775949 9,396.11
9 |Investments - - - - 30.61 - - -
10 [Turnover - - - - 249.43 558.30 250.44 312.27
11 |Profit before taxation (13.92) (0.04) (0.04) (0.07) 29.08 111.77 49.57 75,70
12 |Provision for taxation (1.34) - - - 7.36 28.23 12,48 19.11
13 | Profit after taxation (12.58) (0.04) (0.04) (0.07) 21.72 83.54 37.09 56.59
14 |Proposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 [Country India India India India India India India India

17 [Non Controlling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

{Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A":Subsidiaries

I
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(INR in million)

Reporting period for the subsidiary concerned, if different from the NA NA NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
B the case of foreign subsidiaries
5 |Share capital 500.00 0.10 0.10 0.10 0.10 0.10 0.10 0.10
6 [Reserves & surplus (Other Equity) 48.58 (0.56) (0.64) (0.55) (0.51) (0.54) (0.54) (0.52)
7 |Total assets 6,546.61 13017 154 43 5.25 28.01 106.11 270.20 162.16
8 |Total Liabilities 6,546.61 130.17 15443 525 2801 106,11 270.20 162.16
9 |Investments - - - - - - - -
10 [Tumover 178.14 - - - - - - -
11 |Profit before taxation 3541 (0.11) (0.17) (0.06) (0.06) (0.09) (0.09) (0.07)
12 |Provision for taxation 8.90 - - - - - - -
13 | Profit after taxation 26.51 (0.11) (0.17) (0.06) (0.06) (0.09) (0.09) (0.07)
14 |Proposed Dividend - - - - - - - -
15 |% of sharcholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 [Country India India India India India India India India
17 |Non Controlling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3} of section 129 read with rule 5 of Companies (Accounts) Rules, 2014}
Statement containing salient features of the financial statement of subsidiaries

Part “A":Subsidiaries

e o
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(INR in million)

Reporting period for the subsidiary concerned, if different from the NA NA NA
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA NA
4 |the case of foreign subsidiaries
5 |Share capital 0.10 0.10 0.10 0.10 010 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.49) (0.49) (0.49) (0.54) (0.55) (0.50) (0.49) (0.50)
7 |Total assets 0.06 013 012 49.35 84.54 0.02 016 0.13
8 |[Total Liabilities 0.06 0.13 0.12 49.35 84.54 0.02 0.16 0.13
9 |Investments - - - - - - - -
10 |Turnover - - - - - - _ .
11 |Profit before taxation (0.04) (0.04) (0.04) (0.09) (0.09) (0.05) (0.04) (0.04)
12 |Provision for taxation - - ~ - - - - -
13 | Profit after taxation (0.04) (0.04) (0.04) (0.09) (0.09) (0.05) (0.04) (0.04)
14 [Proposed Dividend - - - - - - - -
15 |% of shareholding 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India India
17 |Non Conirolling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%




FORM AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries

Part “A”:Subsidiaries

(INR in million)

R
AVAADA

Reporting period for the subsidiary concerned, if different from the
2 holding Group’s reporting period
3 |Reporting currency in the case of foreign subsidiaries Rupee Rupee Rupee Rupee Rupee Rupee Rupee
Exchange rate as on the last date of the relevant Financial year in NA NA NA NA NA NA NA
4 lihe case of foreign subsidiaries
5 [Share capital 0.10 0.10 0.10 .10 0.10 0.10 0.10
6 |Reserves & surplus (Other Equity) (0.53) (0.50) (6.54) (0.06) (0.07) (0.07) (0.07)
7 [Total assets 7.73 0.06 12642 0.06 0.06 0.06 0.06
8 [Total Liabilities 7.73 .06 12642 0.06 0.06 0.06 0.06
9 |Investments - - - - - - -
10 [Turnover - - - - - - -
11 |[Profit before taxation (0.07) (0.04) (5.47) (0.06) (0.07) (0.07) (0.07)
12 |Provision for taxation - - - - - - -
13 | Profit after taxation (0.07) (0.04) (547) (0.06) (0.07) (0.07) (0.07)
14 |Proposed Dividend - - - - - - -
15 |% of shareholding 60.10% 60.10% 60.10% 50.10% 60.10% 60.10% 60.10%
16 |Country India India India India India India India
17 |Non Controlling Interest 39.90% 39.90% 39.90% 39.90% 39.90% 39.90% 39.90%

For and on behalf of the Board of Directors

AY

@

ino rGe;n'ge Prashant Choubey
Date: June 20, 2026 Director Director
Place: Noida DIN: 00993702 DIN: 08072225
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Annexure I1

FORM NO. AOC-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

(c) Duration of the contracts / arrangements/ transactions

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

() Justification for entering into such contracts or arrangements or
transactions

(f) date(s) of approval by the Board
(g) 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.

AVAADA VENTURES PRIVATE LIMITED
CIN:U35106MH2007PTC 318041

Registered Office: 406, 4' floor, Soiaris One, Dalhi Office: 210, Surya Kiran Building, Noida Office: C-11, Sector 65,
N.5. Phadke Marg, Andheri {East), Mumbai - 400069, | Kasturba Gandhi Marg, New Delhi- 110001 | Gautam Buddha Nagar, Noida - 201307,
Maharaghtra T +91-22-6140 8000 T: +91-11-68172100 LKtar Pradesh, T +91 120 6757000

Eavaadaventures@avaada.com @ www.avaada.com
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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) | Nature of | Duration of | Salient terms of the | Date(s) | Amount
no.| of the | contracts / | the contracts | contracts or | of paid as
related arrangements /arrangement | arrangements or | approval | advances,
party and | /ftransactions s transactions by the | if any
nature of [transactions | including the value, | Board or
relationsh if any Committ
ip ee of the
Board if
any
1. | Avaada | Amendment Till Terms as per | March Nil
Electro Agreement to | completion of | agreement executed | 28, 2025
Limited | Civil Construction | the on August 20, 2024
(formerly | Agreement  for | construction |and amendment
‘Avaada | civil construction | of said Plant | agreement entered
Electro & associated work on June 10, 2025 and
Private for 5 GW Module the  consideration
Limited”) | Line + 6 GW Cell agreed between the
Manufacturing parties for the civil
Integrated Plant construction work is
being developed INR 6,443.60 million
at Butibori,
Nagpur in the
state of
Maharashtra
2. | Avaada | Amendment Till Terms as per | March Nil
Electro Agreement to | completion of | agreement executed | 28, 2025
Limited | Engineering and | the on August 20, 2024
Service construction | and amendment
(formerly .
Ve Agreement  for | of said Plant | agreement entered
‘ Avaada engineering on June 10, 2025 and
Electro services & the  consideration
Private associated work agreed between the
. .. | for 5 GW Module parties  for  the
Limited”)
AVAADA VENTURES PRIVATE LIMITED
CIMN: U35106MHZ2007PTC318041
Registered Office; 406, 4! fioor, Solaris One, | Delhi Office; 910, Surya Kiran Building, | Noida Office: C-11, Sector 65,
N.S. Phadke Marg, Andheri {East), Mumbai - 400049, | Kasturba Gandhi Marg, New Delhi - 110001 I| Gautam Buddha Nagar, Noida - 201307,
Maharashtra T: +91-22-6140 8000 T +91-11-68172100 Uttar Pradesh, T +91 120 6757000

| I

& avaadaventures@avaada.com & www.avaada.com
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Sr.| Name(s) | Nature of | Duration of | Salient terms of the | Date(s) | Amount
no.| of the | contracts / | the contracts | contracts or | of paid as
related arrangements /arrangement | arrangements or | approval | advances,
party and | ftransactions s transactions by the | if any
nature of /transactions | including the value, | Board or
relationsh if any Committ
ip ee of the
Board if
any
Line + 6 GW Cell engineering services
Manufacturing is INR 2,404 million
Integrated Plant
being developed
at Butibori,
Nagpur in the
state of
Maharashtra
3. | Avaada Supply Till Terms as per | March Nil
Electro Agreement  for | completion of | agreement executed | 28, 2025
Limited | supply of | the on June 10, 2025 and |
equipments, spare | construction |the  consideration
(formerly _
known as | Pt and | of said Plant | agreed between the
‘Avaada materials required parties  for  the
Electro for 5 GW Module engineering services
! Line + 6 GW Cell is INR 9,371 million
Private —_
Limited’) Manufacturing
Integrated Plant
being developed
at Butibori,
Nagpur in the
State of
Maharashtra
4. | Avaada Memorandum of | Till Terms as per MOU | March Nil
Glass Understanding completion of | executed on August | 28, 2025
Private (MOU’) for civil | the 20, 2025 and the
Limited |and structural consideration agreed

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Office; 406, 4 floor, Solaris One,
N.5. Phadke Marg, Andheri {East) Mumbai - 400069,
Maharashtra T: +91-22-6140 8000

Delhi Office; 910, Surya Kiran Building,
Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Magar, Noida - 201307
T: +91-11-68172100 | Uttar Pradesh, T+91 1204757000

1 |

&avaadaventures@avaada.com & www.avaada.coin

Noida Office: C-11, Sector 65,
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Sr.| Name(s) | Nature of | Duration of | Salient terms of the | Date(s) | Amount
no.| of the | contracts / | the contracts | contracts or | of paid as
related arrangements /arrangement | arrangements or | approval | advances,
party and | /transactions s transactions by the |if any
nature of /transactions | including the value, | Board or
relationsh if any Committ
ip ee of the
Board if
any
(formerly | work for setting | construction |between the parties
known as |up of proposed | of said Unit |for the supply of
‘Sunya 1200 TPD Solar equipment shall not
Green Glass exceed INR 5000
Ammonia | Manufacturing million
Pvt. Ltd.) | Unit in Butibori,
Nagpur in the
State of
Maharashtra
5. | Avaada | Supply Till Terms as per | March Nil
RJBESS Agreement  for | completion of | agreement executed | 28, 2025
Pvt. Ltd. | supply of | the setting of | on October 15, 2025
equipments viz. | said Storage | and amendment
Battery Container | System agreement executed
& BOS- Supply for on February 17, 2026
setting up of and the
proposed consideration agreed
2500MWh Battery between the parties
Energy  Storage for the supply of
System and equipments is INR
Amended & 22,500 million
Restated  Supply
Agreement dated
February 17, 2026
for setting up of
proposed
2500MWh Battery
AVAADA VENTURES PRIVATE LIMITED

CIN: U35106MH2007PTC 318041

Registered Office: 406, 4™ floor, Solaris One,
iN.S. Phadke Marg, Andheri {East},Mumbai - 400069,
Maharashira T: +91-22-6140 8000

Dethi Office: 910, Surya Kiran Buitding,
Kasturba Gandhi Marg, New Delhi - 110001
T +91:11-58172100

Nolda Office: C-11, Sector é5,
Gautam Buddha Nagar, Noida - 201307,
Uttar Pradesh, T +91 120 6757000

&avaadaventures@avaada.com @ www.avaada.com
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Sr.| Name(s) | Nature of | Duration of | Salient terms of the | Date(s) | Amount
no.| of the | contracts / | the contracts | contracts or | of paid as
related arrangements /arrangement | arrangements or | approval | advances,
party and | /transactions s transactions by the | if any
nature of ftransactions | including the value, | Board or
relationsh if any Committ
ip ee of the
Board if
any
Energy  Storage
Plant
6. | Avaada | Service Till Terms  as  per | March
RJBESS Agreement  for | completion of | agreement executed | 28, 2025
Pvt. Ltd. | provision of | the setting of | on October 15, 2025
services such as|said Storage | and the
design, drawing, | System consideration agreed
engineering, between the parties
unloading  and for provision of said
storage at site, services is INR 2,480
insurance of plant, million
civil construction
work, erection and

installation work
dated October 15,
2025 for setting up
of proposed
2500MWh Battery
Energy  Storage

Plant
For and on behalf of the Board of Directors
noo G%ge Prashant Choubey
Date: June 20, 2026 Director Director
Place: Noida DIN: 00993702 DIN: 08072225

AVAADA VENTURES PRIVATE LIMITED
CiN: U35106MH2007PTC318041

Registered Office: 406. 4% floor, Solaris One, Deihi Office: 910, Surya Kiran Building, Noida Office: C-11, Sector 65,
N.5. Phadke Marg, Andheri {East),Mumbai - 400069, | Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Nagar, Noida - 201307,
Maharashtra T: +91-22-6140 8000 T +91-11-68172100 Uttar Pradesh, T +91 120 6757000

R avaadaventures@avaadacom & www.avaada.com
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Annexure III

Annual Report on Corporate Social Responsibility Activities as prescribed under Section
135 of the Companies Act, 2013 and Companies (Corporate Social Responsibility Policy)
Rules, 2014

1. Brief

cy of the Company:

The CSR Policy of the Company was adopted by the Board on September 11, 2017 and it
focuses on Education, Empowerment, Environment and Health and other CSR activities and
the said Policy has been amended by the Board on March 31, 2021 effective from April 1, 2021
pursuant to the amended provisions of Section 135 of the Companies Act, 2013 read with the
Companies (Corporate Social Responsibility Policy) Amendment Rules, 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 TheC&ﬁEmﬂegeﬁﬂthd was reconstructed on Septemb mmmm
position of the CSR Committee of the Board as mmsm 2026 is as under:
8r . - |Name of Directors "~ | Designation | Number of | Number of meetmgs
Nﬁ- Sl SN T o i (R e ..meetzngs of CSR "of CSR Comimittee -
o 5es) _Commlttee held | attended during the
G co P o7 L | during the year year
1 Mr. Vineet Mittal Director 2 2
2 Mrs. Sindoor Mittal Director 2 2
3 Mr. Vinoo George Director 2 2
4 Mr. Prashant Choubey | Director 2 2
5 Mr. Nawal Saini Director 2 2

3. The web-link for CSR Policy and CSR projects approved
the website of the Company:

https:/ /www.avaada.com/wp-content/uploads/ AVPL-CSR-Policy.pdf

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Dffice: 406, 4% floor, Solaris One,

N.S. Phadke Marg, Andheri {East),Mumbai - 400069,

Maharashtra T:+%1-22-6140 8000

Dealhi Office: 910, Surya Kiran Building,
Kasturba Gandhi Marg, New Delhi - 110001
T +91-11-68172100

Edavaadaventures@avaada.com & www.avaada.com

Noida QOffice: C-11, Sector 65,
Gautam Buddha Magar, Noida - 201307,
Uttar Pradesh, 7491 1206757000



XX >
AVAADA

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.

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.

(a) Two percent of average net profit of the company as per section 135(5): INR 11.49 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

(d) Total CSR obligation for the financial year (7a+7b-7c): INR 12.50 million

ot i Date | o - Amot Ny Date of ..
12.50 transfer the Fund transfer
NIL N.A. N.A. NIL N.A.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Office: 406, 4* floor, Sotaris One, Dethi Office: 910, Surya Kiran Building, Noida Office: C-11, Sector 65,
N.S. Phadke Marg, Andheri (East).Mumbai - 400069, | Kasturba Gandhi Marg, New Deihi- 110001 | Gautam Buddha Nagar, Noida - 201307,
Maharashtra T +91-22-6140 8000 T: +91-11-68172100 Uttar Pradesh, T +91 120 6757000

@ avaadaventures@avaada.com & www.avaada.com
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(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 T e i . v N M ) e e T W L s 1 i
Sr | Name of the Projeet ~ /| tem - ' | Loc |Locationofthe = | Amou'|Mod |Modeof
No from the |al project nt eof |implementation -
.. | listof | area. spent” | impl Thmugh e
- |activities | (Yes. for the | emen | implementing
lm " |/Ne : projee| tatio agency
.. |State. |District [t(INR |n- [Name [CSR
‘millie [t | ion:
1 | School bus supportin | Educatio | No | Madhya | Narmad | 7.58 No Avaada | CSR000
Government  schools | n Pradesh | apuram Foundat | 02025
under Sarva Shiksha and -ion
Abhiyan Program and Raisen
addressed the ecritical
issue of students
accessibility, especially
in remote and
underserved areas
2 | Promoted education | Educatio | No |Mahara |Raigad |1 No Avaada | CSRO00
for all by providing |n shtra Foundat | 02025
financial support for -ion
establishment of
educational institutes
in rural community &
serve the society by
making education
accessible for all

AVAADA VENTURES PRIVATE LIMITED

CIN: U35106MH2007PTC318041

Hegisterad Office: 406, 4t floor, Solaris One, _
MN.S. Phadke Marg, Andheri {East) Mumbai - 400069,
Maharashtra T: +91.22-6140 8000

Delhi Office; 910, Surya Kiran Building
Kasturba Gandhi Marg, New Delhi - 110041
T +91-11-68172100

&b avaadaventures@avaada.com & www.avaada.com

Nolda Office: €-11, Sector 65,
Gautam Buddha Nagar, Neida - 201307
Uttar Pradesh, T+91 1206757000
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Conducting tree | Environ | No |Mahara | Pangaon | 3.57 No Avaada | CSRO00
plantation drives at site | ment shtra & Pune Foundat | 02025
locations to promote a Madhya -ion
green and sustainable Pradesh
environment Agar
Uttar.
Pradesh
Banda &
Tamilna | Badaun
du
Rajastha | Trichy
n
Bikaner
Gujarat
Surendr
anagar
Infra development | Rural No | Uttar Dadri 0.35 No Avaada | CSRO00
work in rural | Infrastru Pradesh Foundat | 02025
community -like | cture <ion
whitewash, Develop
electrification of | ment
community building
etc

(d) Amount spent in Administrative Overheads: Nil

(e} Amount spent on Impact Assessment, if applicable: N.A.

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): INR 12.50 million

(g) Excess amount for set off, if any: N.A.

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MHZ007PTC318041
Reglsterad Office: 406, 4 fioor, Solaris One,

N.S. Phadke Marg, Andheri {East),Mumbai - 400069,
Maharashtra T: +91-22-6140 8000

Dethl Office: 910, Surya Kiran Building,
Kasturba Gandhi Marg, New Delhi - 110001
T: +91-11-68172100

Nolda Office: C-11, Sector 65,
Gautam Buddha Nagar, Noida - 201307,
Uttar Pradesh, T+%1 1206757000

& avaadaventures@avaada.com & www.avaada.com
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8r.No. | Particulars | Amounts
" (INR in millions)
(i) Two percent of average net profit of the 11.49
company as per section 135(5)
(ii) Total amount spent for the Financial Year 12.50
(iii) Excess amount spent for the financial year 1.01
[Gi)-()]
(iv) Surplus arising out of the CSR projects or Nil
programs or activities of the previous
financial years, if any
v) Amount available for set off in succeeding 1.01
financial years[(iii)-(iv)]

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding
financial year(s): N.A.

(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.

(¢} 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.

AVAADA VENTURES PRIVATE LIMITED

CiN: U35106MH2007PTC 312041

Registered Office; 406, 4t floor, Solaris One, Delhi Office: 910, Surya Kiran Building, Noida Office: C-11, Sector 45,

N.S5. Phadke Marg, Andheri {East),Muimbai - 400069, | Kasturba Gandhi Marg, New Delhi - 110001 | Gautam Buddha Nagar, Noida - 201307,
Maharashtra T: +91-22-6140 8000 T +91-11-68172100 Uttar Pradesh, T+91 120 6757000

®avaadaventures@avaada.com @ www.avaada.com
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The Company has spent its CSR obligation in full during the Financial Year 2025-26.

For and on behalf of the Board of Directors

inoo G:X& Prashant Choubey

Date: June 20, 2026 Director Director
Place: Noida DIN: 00993702 DIN: 08072225

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Registered Office: 406, 4* floor, Solaris One, Delhi Office: 910, Surya Kiran Building, Nolda Office: C-11, Sector 65, _
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DEEPAKRK A. VARIYA & CO.

Practising Company Secretary

Deepak A. Voriya {B.Com., FC.5) LL.B

Form No, MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

[Pursuant to seckion 204(1) of the Companies Act, 2013 and RuleNo.9 of the Companies
{Appaintment and Remuneration Personnel) Rudes, 2014]

To,

The Members,

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106 MH2007PTC318041

Address: 406, 49Floor, Solaris One,

N S Phadke Marg, Andheri East,
Munbai-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
manver 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 retums
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, 2026 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 March 31, 2026
according to the provisions of:

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

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

(i)  The Depositories Act, 1996 and the Regulativns and Bye-laws framed thereunder;
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DEEPAK A. VARIYA & CO. CONTINUATION SHEET
COMPANY SECRETARIES

(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;

€. 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 Secusities)
Regulations, 2018 and

1. 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 the Electricity
Act, 2003;

We have also examined compliance with the applicable clauses of the following:

{®

Secretarial Standards with regard to Meeting of Board of Directors (551} and
General Meeting (S5-2) issued by The Institute of Company Secretaries of India.

Page 2 of &
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COMPANY SECRETARIES

(i)  The Listing Agreements entered into by the Company with Bombay Stock
Exchange 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.

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
hotice, 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 amended its existing set of Article of
Association {AOA) pursuant to approval of members at the extra-ordinary general
meeting of the Company held on October 16, 2025,

(ii) During the year under review, the Company has approved issuance of redeemable,
rated, unlisted, unsecured commercial papers aggregating upto Rs. 750,00,00,000
(Rupees Seven Hundred Fifty Crores only) at the board meeting held on September 25,
2025,

(iif) During the period under review, the Company has granted its approval for
participation in the Offer for Sale of Avaada Electro Limited {formerly "Avaada Electro
Private Limited’) aggregating up to INR 76,000 million held by the Company in said
entity at the board meeting held on October 16, 2025,
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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 DEEPAK A. VARIYA & CO.
COMPANY SECRETARIES
/f’f’&\
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,ji- (A7 ¥\
(2 )
_ Ns\ /O
Place: Mumbai Deepak A, Variya "~
Date: 20 June, 2026 Proprietor
UDIN: FO08830H000659040 C.P. No. 10111
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ANNEXURE - I OF SECRETARIAL AUDIT REPORT
SNEALRE = IVF OBLRETARIAL AUDIT REPORT

To,

The Members,

AVAADA VENTURES PRIVATE LIMITED
CIN: U35106MH2007PTC318041

Address: 406, 4t Floor, Solaris One,

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

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

1. Maintenance of Secretarial records is the responsibility of the management of the
Company. Our 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 test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices we followed provide a
reasonable 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 SECRETARIES =2 i
g o P
s ¢
' & ( CP Mo gy 00
ALY
\ &)
Place: Mumbai Deepak A. Variya \ b . /
. NUMBRY .~
Date: 20t June, 2026 Proprietor gt e
UDIN: F008830H000659040 C.P. No. 10111
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Gurugram-122 002
Haryana, India

Tel; +91 124 679 2000
Fax: +31 124 679 2012

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, 2026, and the Statement of Profit and Loss {including
Other Comprehensive Income}, the Statement of Cash Flows 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, 2026, and its loss, other comprehensive loss, 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. Qur responsibilities under those Standards are further described in the
Auditor’s Responsibility for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India {"ICAI")
together with the ethical requirements that are relevant to our audit of the 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 46A of the standalone financial statements, which explains that for the financial year ended
March 31, 2025, 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 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 had 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 had been submitted by the
Management. Currently the Company is awaiting final conclusion from the RBI. Consequently, the standalone financial
statements for the year ended March 31, 2026, have been prepared in accordance with Division II of Schedule 11T of
the Companies Act, 2013.

QOur opinion is not maodified in respect of this matter.

Information Other than the Standalone 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 of Directors report but does not include the consolidated financial statements,

standalone financial statements and our auditor’s report thereon.

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

« 1If, 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.

Responsibllities 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 the 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 loss, 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 standalone 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 geing 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 Responsibility 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
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:

« 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 disclosures made by the management.

s Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to madify our opinion. Qur conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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+ 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 qualitative factoers in (i} ptanning 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 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 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. As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which te 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 loss, the Statement of
Cash Flows and Statement of Changes in Equity dealt with by this Report are in agreement with the books of

account.

d) In our opinion, the aforesaid standalone 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 as on March 31, 2026 taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as
a director in terms of Section 164(2} of the Act.

f) With respect to the adequacy of the internal financial controls with reference to standalone financial
statemnents 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.

g) 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.

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

i. The Company has disclosed the impact of pending litigations on its financial position in its standalone
financial statements - Refer Note 39 to the standalone financial statements.

i The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses — Refer Note 43 to the standalone financial statements.

ili.  There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company - Refer Note 42 to the standalone financial statements.
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iv.

Vi,

(a) The Management has represented that, to the best of its knowledge and belief, other than as

disclosed in the note 45(a) 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 45(b) 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 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 circurmstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii} of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

The Company has not declared or paid any dividend during the year and has not proposed final
dividend for the year,

Based on our examination, which included test checks, the Company has used primary accounting
software systems for maintaining its books of account for the financial year ended March 31, 2026
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.

Additionally, the audit trail that was enabled and operated in previous years, has been preserved by

the company as per statutory requirements for record retention.(Refer Note 49 to the standalone
financial statements)

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.

Place: Noida

For Deloitte Haskins & Sells

Chartered Accountants

TN Firm’s Registration No. 0415125N
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{Partner)
(Membership No. 507230)
(UDIN: 26507230EGUCDU2216)

Date: July 04, 2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1 (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 Companies Act, 2013 (the “Act”})

We have audited the intermnal financial controls with reference to standalone financial statements of Avaada Venture
Private limited (“the Company”) as at March 31, 2026 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 intermal control
stated in the Guidance Note on Audit of Internal Financial Contrels 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 opinion 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.

Qur audit involves performing procedures to obtain audit evidence about the adeguacy of the internal financial contrels
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 internal 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 contrel 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 standalone 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 standalone financial
statements for external 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 preparation of standalone financial statements in accordance with generally
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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 reasenable 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 Standalone Financial Statements.

Inherent Limitations of Internal Financlal 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 finandial 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 opinien, to the best of our information and according to the explanations given to us the Company has, in all
material respects, an adequate internal financial controts with reference to standalone financial statements and such
internal financial controls with reference to Standalone Financial Statements were operating effectively as at March
31, 2026, based on the criteria for internal financial control with reference to standalone financial statements
established by the Company considering the essential components of intermal 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

: \\'V‘@fL

Kanav Kumar

{Partner)

{Membership No. 507230)
(UDIN: 26507230EGUCDU2216)
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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

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

(b)

(<)

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

The Property, plant and equipment and investment properties were physically verified during the year by
the Management, which in our opinion, provides for physical verification at reasonable intervals. No material
discrepancies were noticed on such verification.

Based on the examination of the registered sale deed provided to us, we report that, the title deeds of all
the immovable properties disclosed in the standalone financial statements included in Property, plant and
eguipment are held in the name of the Company as at the Balance sheet date, except for the following:

(Amount in Millions)

(d)

(e)

Description of | Value as at | Held in the | Whether Period | Reason for not
property balance sheet | name of promoter, held being held in
date director or name of
their Company
Gross | Carrying relative or I
value | Value employee
Freehold land | 50.21 | 50.21 General No 4 Year Pending
located at Power of registration due
Chanchalkatti, Attorney in to govermmment
Bagalkot the name of clearances
{Karnataka) Avaada
admeasuring Ventures
84.05 Acres Private
Limited

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,
2026 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended
in 2016} and rules made thereunder.

(iiy(@) The inventories (except for goods-in-transit) were physically verified during the year by the Management at

{b)

(iii)

reasonable intervals. In our opinion and based on the infermation and explanations given ta us, the coverage
and procedure of such verification by the Management is appropriate having regard to the size of the
Company and nature of its operations. In respect of goods-in-transit, the goods have been received
subsequent to the year-end. 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

According to the information and explanations given to us, 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.

The Company has not provided any security or advances in the nature of loan during the year to companies,

firms, Limited Liability Partnerships or any other parties during the year. The Company has made
investments in, provided guarantee and granted unsecured loans to companies during the year in respect
of which:
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(2) The Company has provided loans and stood guarantees and details of which are given below:
(Amount in Millions

Particulars Loans ﬁGuarantees
A. Aggregate armount granted during the year: |

- Subsidiaries 5,700.00 60,231.73
B. Balance outstanding as at balance sheet date in

respect of above cases*:

- Subsidiaries 9,374.93 88,326.46

*includes loans and guarantees which have been given in earier years.

{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 after considering the purpose for which investments are made, guarantees are provided and loans have

been granted.

(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 interest amounts are regular as per stipulation. The
Company has also granted loans aggregating to INR 844 million which are repayable on demand. In respect of
the outstanding loan as on March 31, 2026, the Company has not demanded such loan. Having regard to the
fact that the repayment of principal and interest, where applicable, has not been demanded by the Company,
in our opinion the repayments of principal amounts and receipt of interest are regular. {Refer reporting under

clause (iii)(f) below)

(d) According to information and explanations given toe 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 amounting to INR 844 million. These loans
constitute 14.81% of total loans granted by the Company.

(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.

{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 Goeds and Services tax, Provident Fund, Labour Welfare Fund,
Professional Tax and Employees’ State Insurance Act, Income Tax and Professional Tax and other material
statutory dues applicable to the Company have been generally regularly depaosited by it with 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, duty of Custom, cess and other material statutory dues in arrears
as at March 31, 2026 for a period of more than six months from the date they became payable.




Deloitte
Haskins & Sells

{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, 2026.

(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 year.

(ix) (a) 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.

(b) The Cempany has not been declared wilful defaulter by any bank or financial institution or government 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) ©On an overall examination of the standalone financial statements of the Company, the funds raised on short
term basis aggregating Rs. 13,299.54 million have been used for investing and granting loans to its
subsidiaries for setting up renewable projects.

{2} On an overall examination of the financial statements of the Company, we report that the Company has
taken funds from the following entities and persons on account of or to meet the obligations of its
subsidiaries, associates or joint ventures as per details below (Also refer note 45(b) of the financial

statements):
Nature of | Name of | On account of or to meet the obligations of subsidiaries
funds taken lender
Amount Name of | Relation Nature of
involved subsidlary transaction
(Rs. In for which
Millions) funds utilised
Borrowings India 3,655.20 | Avaada Electro | Subsidiary Long term loan
Renewables Limited
Opportunities 3,747.30 | Avaada Electro | Subsidiary Equity
Fund - Scheme Limited investment
111 7,418.50 | Avaada Energy | Subsidiary Equity
Private Limited investment
11,495.43 | Avaada Energy | Subsidiary Equity
Private Limited investment
97.40 | Avaada Green | Subsidiary Equity
Fuels Private investment
Limited
2,000.00 | Avaada Green | Subsidiary Fully
Fuels Private compulsory
Limited convertibie
debenture
1,605.00 | Avaada Electro | Subsidiary Long term loan
Limited
1,100.00 | Avaada Electro | Subsidiary Equity
Limited investment

() The Company has not raised any loans during the year on the pledge of securities held in its subsidiaries 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 clause 3(x)(a) of the order is not applicable.

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

(¢) 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.

(xiii)  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.

{xiv) (a) 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 determining the nature, timing and extent of our audit procedures.

(xv)  In our opinion, during the year, the Company has not entered into any non-cash transactions with any of its
directors or persons connected with its directors and hence provisions of section 192 of the Cornpanies Act,
2013 are not applicable to the Company.

(xvi) {(a) According te the information, explanations and legal opinion obtained by the Company, for the reasons
stated in the Note 46A 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 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.

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

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

{xix} 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.(Refer note
46(b) of the financtal staterments)

(xx) 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 (&) 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 Ng. 015125N
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Avaada Ventures Private Limited

CIN:- U3S106 MH2007PTC318041

Standalone Balance Sheet as at March 31, 2026
(All amounts in INR Millions unless stated otherwise)

Particulars Note As at As at
March 31, 2026 March 31, 2025
ASSETS
Non current assets
Property, plant and equipment 3 132.82 133.91
Investment property 4 8527 87.17
Intangible assets 5 0.08 6.20
Financial assets 6
[nvestments 6(a) 1,41,207.74 1,31,904.75
Loans 6(b) 8,980.33 3,782.22
Other financial assets 6{c) 3,559.97 2,340.51
Non-currenl tax assets {net) 7 211.69 121.59
Total non-current assets {A) 1.54,177.90 1,38,376.35
Current assets
Inventories 8 721.30 1.43
Financial assets 9
[nvestments 5(a) 601.91 16472
Trade receivables 9b) 1,317.71 1,377.70
Cash and cash equivalents 9(c) 481.38 353.12
Bank balance other than cash and cash equivalents %d) 21643 54.02
Loans 9(e} [,065.79 795.69
Other financial assets S(f) 688.03 633.09
Other current assets 10 087.34 489,52
Total current assets (B} 6.079.89 3.869.29
Total assets (A+B) 1,60,257.79 1.42.245.64
EQUITY AND LIABILITIES
EQUITY
Equity share capital 11 841.92 84192
Other equity 12 69,117.53 78,971.06
Total equity {C} 69,959.45 79.812.98
LIABILITIES
Non current liabilities
Financial liabilities 13
Borrowings 13(a) 67,645.00 51,845.00
Other financial liabilities 13(b} 175.87 161.86
Provisions 14 33 0.12
Deferred tax liabilities (net) 15 6.479.64 9,926.37
Other non current liabilities 16 25.54 40.47
Total non current Labilities (D) 74,329.36 61.973.82
Current liabilities
Financial liabilities 17
Borrowings 17(a) 7,172.54 -
Trade payables 17(b)
Total outstanding dues of micro enterprises and small enterprises 43918 147.66
Total outstanding dues ta creditors other than micro enterprises and small enterprises 1419.12 286.29
Other financial liabilities 17(c) 1,056.12 -
Other current liabilities 18 5.881.98 24.89
Provisions 19 0.04 0.00
Total current liabilities (E) 15,968.98 458.84
Total equity and Jiabilities (C+D+E) 1,60.257.79 1.42.245.64
See accompanying notes forming part of the Standalone financial statements 1-50

In terms of our report of even date attached

For Deloitte Haskins & Sells

Chartered Accountants
Firm's Registration No. 015125N ,f_-___—\
".ﬁ a .
o N 7 e \
Kagay Kumar v *
Pariner o ( Chartered | (n

Membership no.: 507230 Accountants | @

Date: ]-u-L’ L\, Ja_:!é
Place: N ﬁﬁh\

Prakashchandra Khulbe

Company Secretary

Membership no.: F13024

Date: June 20, 2026
Place: Mumbai

For and on behalf of Board of Directors of
Avaada Ventures Private Limited

/ifoo George Prashant Choubey
Director Director
DIN; 00993702 DIN: (8072225
Date: June 20, 2026  Date: June 20, 2026
Place: Noida Place; Noida



Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Standalone Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in INR Millions unless stated otherwise)

Particulars Note For the year ended For the year ended
March 31, 2026 March 31, 2025
Revenue from operations 20 11,128.97 2,597.15
Other income 21 748.28 444.89
Total income (A) 11.877.25 3.042.04
Expenses
Cost of goods and services 22 9.721.34 2,253.42
Employee benefit expense 23 88.57 23.08
Finance costs 24 389.50 17.85
Depreciation and amortisation expenses 25 9.39 552
Other expenses 26 302.14 104.44
Total expenses {(B) 10,510.94 2,404.31
Profit before exceptional item and tax (C=A-B) 1,366.31 637.73
Exceptional item (D)} 27
Fair value gainf(loss) on Optionally convertible debentures and equity investment in cetain (14,666.55) 16,074.88
category of subsidiaries.
Profit before tax {E=C+D) (13,300.24) 16,712.61
Tax expense: 15
Current tax — -
Deferred tax credit (3,446.73) {4,922.23)
Total tax expenses (F) (3,446.73) (4,922.23)
Profit for the year (G=E-F) {9.853.51) 21,634.84
Other comprehensive income
Other comprehensive loss not to be reclassified to profit or loss in subsequent periods:
Re-measurement loss on defined benefit plans {0.03) {0.00}
Income tax effect of re-measurement losses on defined benefit plans 0.01 0.00
Other comprehensive loss for the year (H) {0.02) (0.00)
Total comprehensive income for the year (I=G+H) (9,853.53) 21,634.84
Earnings per share: 28
{a) Basic {INR} {117.04) 256.97
{b) Diluted {INR) (117.04} 256.97
See accompanying notes forming part of the Standalone financial statements 1-50

In terms of our report of even date attached

For Deloitte Haskins & Sells

Chartered Accountants
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Director
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Date: June 20, 2026
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Avaada Ventures Private Limited
CIN:- U35106 MH2007PTC318041

Standalone Statement of Cash Flows for the year ended March 31, 2026

(All amounis in INR Millions unless stated otherwise)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
A. Cash flow from operating activities
Profit before tax {13,300.24) 16,712.61
Adjustments:
Rental income {4.09 {3.72)
Dividend income {0.24) {0.24)
Depreciation and amortisation expenses 9.39 5.53
Interest accrued on loan given written off on settlement 128.00 -
Income tax refund written off/ {recovered) carlier years (net) (53.35) -
Gain on disposal of property, plant and equipment {1.16) -
Profit on sale of mutual funds and equity investment (27.04) {11.5%)
Unrealised loss on optionally convertible debentures (OCDs) 15,800.00 8,949.00
Unrealised gain on equity investment in certain category of subsidiaries. {1,133.45) {25,023.88)
Interest income on term deposits (102.34) (60.38)
Interest income on security deposits {14.94) (15.16)
Interest income on loan given to related parties (refer note 34) (44787 {279.18)
Interest income on loan given to others - (46.83)
Interest on income tax refund (5.99 (5.12)
Finance cosls 389.50 17.84
Unrealised loss on foreign exchange {70.83} 202
Liabilities written back (1.61} -
Gratuity and leave encashunent expenses 2.55 010
Unrealised gain on invesiment in mutual funds and quoted equity shares (1.94) (20.10)
Operating profit before working capital changes 1,164.35 220.96
Adjustment for decrease/(increase) in operating assets
Changes in inventories {719.87) 5.86
Changes in trade receivable 218.13 (995.35)
Changes in other financial assets (1.45) 1.19
Changes in other current assets {419.28) {74.40)
Adjustment for increase/ (decrease) in operating liabilities
Changes in provisions 0.66 (4.44)
Changes in trade payables 1,147.60 (257.22)
Changes in other financial liabilities 1,056.12 -
Changes in other liabilities 5,857.10 3.00
Cash generated from/ {used in) operations 8,303.36 {1,104.39)
Income tax paid (net of refund) (30.76) {0.09
Net cash generated generated from/ (used in) operating activities (A) 8.272.60 (1,104.48)
B. Cash flow from investing activities
Purchase/ (sale) of property, plant and equipment 0.87 {6.02)
Purchase of investment in subsidiaries {8,175.05) (2,122.30)
Purchase of investment in bonds {guoted) {68.21} {126.38)
Proceeds from sale of bonds (quoted) 126.43 39392
Purchase of short term investments in mutual funds (12,475.71}) (508.97)
Proceeds from disposal of investments in mutual funds 12,014.80 670.49
Investment in term deposits (6,143.95) {4,212.15)
Redemption of term deposits 4,686.54 1,925.98
Long term loan received back - 4,770.60
Short term loan received back 551.56 2,032.26
Loans given to related parties (refer note 34) {5,699.90) {2,116.67)
Interest received on term deposits and bonds 124.39 66.53
Rent income received 409 372
Dividend income received 0.24 0.24
Interest received on loan given - 642.03
Net cash from / (used in) investing activities (B) (15,053.90) 1,413.28
C. Cash flow from financing activities
Proceeds from commercial papers 6,929.32 -
Proceeds from bank overdrafis 0.54 -
Qther borrowing costs paid (26.30) (4.94)
Net cash from generated from/ (used in) financing activities (C) 6,909.56 (4.94)




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Standalone Statement of Cash Flows for the year ended March 31, 2026
{All amounts in INR Millions unless stated otherwise}

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Net increase/(decreasc) in cash and cash equivalents {A+B+C} 128.26 303.86
Cash and cash equivalents at the beginning of the year 353.12 4926
Cash and cash equivalents at the end of the year 481,38 353,12
Components of cash and cash equivalents As at As at
March 31, 2026 March 31, 2025
Balances with scheduled banks:
On current accounts 188.54 53.12
Term deposits 292.84 300.00
Cash and cash eguivalents (note %(c)) 481.38 353,12

(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 notified under Section

133 of the Companies Act, 2013.

{b) Disclosure of changes in liabilities arising 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 value As at

April 01, 2025 (repayment) change March 31, 2026
Non current borrowings 51,845.00 - 15,800.00 67,645.00
Total 51.845.00 - 15,800.00 67,645.00
Particulars As at Additions/ Falr value As at

April 01, 2024 {repayment) change March 31, 2025
Non curtrent borrowings 42,896.00 - 8,949.00 51,8435.00
Total 42,896.00 - §,949.00 51,845.00
See accompanying notes forming part of the Standalone financial statements 1-50
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Avaada Ventures Private Limited
CIN:- U35106 MH2007PTC318041

Standalone Statement of changes in equity for the year ended March 31, 2026

(All amounts in INR Millions unless stated otherwise)

(a) Equity share capital

Particulars Number Amount
Balance as at April 1, 2024 8.41.92075 841.92
Changes in equity share capital during the year (refer note 11} - -
Balance as at March 31, 2025 8.41.92075 841.92
Changes in equity share capital during the year (refer note 11} - -
Bal as at March 31. 2026 8.,41,92,075 £41.92
(b) Other equity
Particulars Capital Securities Retained Total
reserve preminm earnings
Balance as at April 1. 2024 787.52 1,281.68 54.267.02 57,336.22
Net Profit for the year - - 21,634.84 21,634.84
Other comprehensive loss - - (0.00) (0.00)
Balance as at March 31, 2025 787.52 2,281.68 75,901.86 78,971.06
Net profit for the year - - {9,853.51) (9,853.51)
Other comprehensive loss - - (0.02) {0.02)
Balance as at March 31, 2026 787.52 2,281.68 66,048.33 69,117.53
See accompanying notes forming part of the Standalone financial statements 1-50
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Avaada Ventures Private Limited

CIN:- U3S106MH2007PTC318041

Notes to standalone financial statements for the vear ended March 31, 2026
{All amounts in INR. Millions unless stated otherwise}

1. Corporate information
Avaada Ventures Private Limited 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 4th Floor, 406, Solaris One, N S Phadke Marg, Near Andheri East West flyover, Andheri
{East), Mumbai - 400 069

The Company is primarily engaged in the business of establishing, commissioning, setting up, operaling 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 (BOLTY} 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 have been prepared on the accrual and going concern basis following historical cost convention except Optionally
Convertible Debenture {OCD}, Investment in equity shares in subsidiaries wherein substantial private equity have stake, fully compulsary convertible debentures
and mutoal fonds 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 I of Schedule III to the Companies Act, 2013,”as amended,” as applicable to the Standalone Financial Statements have
been followed. The Standalone Financial Statements are presented in Indian Rupees (“’INR’*} in million rounded off to two decimal places as permitted by
Schedule T 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 reperted 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 cument events and actions, uncertainty about these assumptions and estimates could result in the
outcomes requiring a material adjustment to the camying amounts of assets or liabilities in future periods.

b) Current versus non—current classification
The Company 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 be sold or consumed in normal 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 cwrrent when it is;

- expected to be seftled 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 settlement of the liability for at least twelve months after the reporting period

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

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 cycle for classification of their current assets and liabilities,

¢) Property, plant and equipment
Property, plant and equipment is stated at cost, net of aceumulated 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 borrowing costs attributable to acquisition of qualifying
assets up (o the date the asset is ready for its intended use.

Cost also 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 are required 1o be replaced at intervals, the Company depreciates them separately based on llmu_quc\rc useful lives.
leqmsc when a major inspection is performed, ils cost is recognised in the camrying amount of the plant and equipment as a ;p aecmmﬁ,ﬁhgrecogmnon
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Property, plant and equipment acquired and put 10 use for project purpose and capitalised and depreciation thereon is included in the project cost till the project is
ready for its intended use.

Depreciation

Depreciation on other assets is calculated on straight line method by considering the useful life prescribed in Part C of Schedule 11 of the Companies Act, 2013,
The identified components are depreciated over their useful lives; the remaining asset is depreciated over the life of the principal asset. The estimated useful lives
and residual values are reviewed at the end of each reporting peried, 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 15 years
Fumiture and Fixtures 10 years
Office equipment 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 expected useful life or the expected pattem of consumption of future economic benefits embodied in the asset are considered to medify 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 carrying value of another asset.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost, The cost of intangible 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 vseful lives of inlangible assets are assessed as either finite or indefinite. The Company amortises intangible assets with finite vseful life using the straight-
line method over the following periods:

Type of asset Useful lives
Software and Trademark 10 Years

Intangible assets with finite lives are amortised 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.

Investment property
Investment property refers to property (Jand or building or both) held by the owner to eam rentals or for capital appreciation or both, rather than for use in the

production or supply of goods or services or for administrative purposes, or sale in the normal course of business.

Recognition -

Investment property is recognized as an asset when, and only when:

- It is probable that the future economic benefits that are associated with the investment property will flow to the entity.

- The cost of the investment property can be measured reliably.

Measurement at Recognition '

Investment property is initially measured at cost, including transaction costs. The cost of purchased investment property comprises its purchase price and any
directly attributable expenditure such as legal services, property transfer taxes, and other transaction costs.

Subsequent Measurement
Investment property is carried at cost less accurnulated depreciation and any accumulated impairment losses

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. All other borrowing costs are expensed in the period they occur.

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




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2026
{All amounts in INR. Millions unless stated otherwise)

h)

/

\0‘

Borrowing cost includes interest expense as per effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts
over the expected life of the financial liability or a shomer 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 borrowing 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 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 atuributable to the acquisition of financial assets at fair value through profit or loss (FVTPL) are recognised
in the Statement of Profit and Loss.

Subsequent measurement of Financlal Assets

All recognised financial assets are subsequently measured in their entirety at fair value through profit and loss or other comprehensive income, depending on the
classification of the financial assets. With the exception of trade receivables that do not contain a siguificant financing component or for which the Company has
applied the practical expedient.

Financial assets that are held within a business madel whose objective is to hold assets in order to collect contractual cash flows; and the contracimal terms of the
instrament give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding are subsequently
measured at amortised cost (except for financial assets that are designated as at FVTPL on initial recognition) using the effective interest (EIR) methed and are
subject to impainment.

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 interest on the principal amount
outstanding are subsequently measured at fair value through other comprehensive income (except for financial assets that are designated as at FYTPL 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 assets are measured subsequently at amortised cost. All other financial assets are subsequently measured at fair value.

The effective interest method is a method of caleulating 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 appropnate, a
shorter period, (o the gross camrying 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
substantially 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
asset’s carrying amount and the sum of the consideration received and receivable is recognised in the Statement of Profil and Loss.

The Company assesses at each Balance Sheet date whelher a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit losses
to 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 valued 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 to
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 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 loss 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
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 previsions of the instruments. Financial labilities are initially measured at
fair value. Transaction costs thai 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 FYTPL are
ruwgmqed immediately in the Statement of Profit and Loss and is included in 'finance costs’. :
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Financial liabilities are classified as at FVTPL when the financial liability is held for trading or it is designated as at FVTPL all other financial liabilities are
subsequently measured at amortised cost using the effective interest rate method or at FYTPL.

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 rale that exactly discounts estimated contracted future cash payments through the
expecied 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 labilities 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 netted 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 camrying amount of the financial liability derecognised and the consideration paid and payable is recognised in the Stalement of Profit and Loss.

The Company's financial liabilities comprise 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.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After inftial recognition, no reclassification is mads 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 model as a result of external or internal changes which are significant to the Company’s operation. Such changes are evident to extemal
parties. A change in the business model oocurs when the Company either 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 period
foliowing the change in the business 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 currently 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 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 settled 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.

Al 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 uwpon 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 measturement
The measurement of financial Habilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at
fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This
category also includes derivative financial instruments entered into by the Company that are not designated as hedging instruments in hedge relationships as
defined by 1nd AS 109. Separated embedded derivatives are also classified as held for trading unless they are designated as effective hedging instraments.

Financizal liabilities at amortised cost
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and bomowings are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in profit or loss when the labilities are derecognised as well as through the EIR amortisation process.
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Gains or losses on liabilities held for trading ave 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 OCIL
These gains/ loss are not subsequently transferred 1o 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.

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
reponiing period whetber its recogmised insurance liabilities (if any) are adequate, using current estimates of future cash flows under its insurance contracts. If that
assessnent 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 entity, it is not accounted for separately.

Significant assumption

Investment in subsidiaries

Investment in certain category of subsidiaries, wherein private equity investors hold a stake i.e Avaada Energy Private Limited: The Company has
cammied out the fair valuation of its investments in subsidiaries, wherein private equity investors hold a stake. The Company has measured investment at fair value.
The fair valuation has been determined using the discounted cash flow (DCF) method. For DCF approach, detailed budgeis and forecast calculations have been
prepared individually for cach 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 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 valvation based on monte carlo
simulation method which incledes key assumptions such as liquidity years, risk free rate and volatility.

Revenue recognition

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of vanable 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 one distinci 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 analysis of the risk
and exposure on a case to case basis.

Performance obligations satisfied over time

Revenue is recongnised as performance under the armangements using percentage of completion based on costs incurred relative {o total expected costs. The
differences between the timing of revenue recognised (based on costs incurred) and customer billings {based on contractual terms) resulis in changes 1o revenve in
excess of billing or billing in excess of revenue,

Use of judgments in revenue recognition

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 to an increase or decrease of revenue.

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

Dividend income
Dividend Income is recognised when the Company’s right to receive the amount has been established,

Foreign currencies

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 corrency in which the Company primarily generates and
expends cash.

Transactions in foreign currencies are initially recorded by the Company at the functional currency spoi rates at the date the transaction first qualifies for
recognition.
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Exchange differences arising on settlement or translation of monetary items are recognized in profit or loss. Non-monetary jtems that are measured in terms of
historical cost in a foreign currency are transiated 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 ai fair value is treated in line with the recognition of gain or loss on change in fair value of the item (i.¢., 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 cumrency 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 to the bomowings
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 includes any adjustment to tax payable in respect of previous years.

Subject to 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, on carry forward of unused tax credits and unused tax loss:

- defetred incotne 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 1ax 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 itemns are recognised in correlation to the underlying transaction either in OCI or directly in equity.

The carrying amount of deferred tax assets (inciuding MAT credit available) is reviewed at each reporting date and is adjusted to the exient that it is no Jonger
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 faxes levied by the same taxation authority and the Company intends to settle its current
tax assets and liabilities on a net basis.

Earnings per share
Basic earnings per share is calculated by dividing the net profit or loss after lax for the year attributable to equity sharcholders by the weighted average
number of equity shares cutstanding during the year.

For the purpose of calculating 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 commitments

Provisions are recognized when the Comnpany 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 Profil 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 seftle the obligation, the provision is reversed.

Contingent assets / labilities
Contingent assets are not recognised. However, when realisation of income is virtually certain, then the related asset is no longer a contingent asset, and is

recognised as an asset,
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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 occurrence or non-occwrence 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 probable that an owflow 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 assel is a possible asset that arises from past evenis and whose existence will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the entity.

Commitments:

Commitments are future liabilities for contractual expendimre, 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 material and relevant in the opinion of management
Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoid excessive details.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting period.

Provisions for onerous contracts are recognized when the expected benefit to be derived by the Company from a contract are lower than the unavoidable costs of
meeting the future obligations under the contract.

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 use), an impainment 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 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 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 cither:

- In the principal market for the asset or liability
- In the absence of a principal market, m the most advantageous market for the asset or liability

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

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

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest
and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques thaf 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 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 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 to the fair value measurement is unobservable.

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 perod,

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilitics on the basis of the nature, characteristics and risks of the
asset or liability and the level of the fair value hierarchy as explained above.
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Investment in equity shares and borrowing through optionally convertible debentures are measured at fair value for financial reporting purposes. Management has
depastment to determine the appropriate valuation techniques and inputs for fair value measurements.

In estimating the fair value of an asset or a liability, the Company uses market-observable data to the extent it is available. Where Level 1 inputs are not available,
the Company engages third party qualified valuers to perform the valuation. The Management works closely with the qualified external valuers to establish the
appropriate valvation techniques and inputs to the model.

This note summarises accounting policy for fair value, Other fair value related disclosures are given in the relevant notes.

Inventories

Inventories comprises stock in trade are carried at Jower of cost and net realisable value. Cost includes cost of purchase and other costs incurred in bringing the
inventories 1o 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 cash equivalents
Cash and cash equivalents in the Balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less,

which are subject to an insignificant risk of changes in valve.

Events occarring 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 at 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 related service, If the
contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is
recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution due for services received before
the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash
refund.

Retirement benefit in the form of gratvity is a defined benefit scheme. Gratuity liability of employees is accounted for on the basis of actuanal valuation on
projected unit credit method at the close of the year. Company’s contribution made to Life Insurance Corporation is expensed off at the time of payment of
premium,

Remeasuremnents, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit
liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability}, are recognised immediately in the balance
sheet with a corresponding debit or credit to retained eamnings through OCI in the period in which they occur, Remeasurements are not reclassified to profit or
loss in subseouent veriods,

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 restructuring costs

Net interest is caleulated by applying the discount rate to the nel defined benefit liability or asset. The Company recognises the following changes in the net
defined benefit obligation as an expense in the statement of profit and loss:

+ Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine seitlements; and

= Net interest expense or income

Retirement benefits in the form of Superannuation Fund is a defined contribution scheme and the contributions are charged to the statement of profit and loss of
the year when the contributions to the respective funds are due, There are no other obligations other than the contribution payable to the respective trusts.

Short-term and other long-term employee benefits,
A liability is recognised for benefits aceruing to employees in respect of wages and salaries, annual leave and sick leave in the period the related service is
rendered at the undiscounted 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 employee benefits are measured at the present value of the estimated future cash outflows expected to be made
by the Group in respect of services provided by employees up to the reporting date.

The Company treats leaves expected to be carmied forward for measurement purposes. Such compensated absences are provided for based on the actwarial
valuation using the projected unit credit method at the year-end. Remeasurement gains/losses are immediately taken to the statement of profit and loss and are not
deferred. The Company presents the entire leave as a current liability in the balance sheet, since it does not have an unconditional right to defer its settlement for
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2026
{All amounts in INR Millions unless stated otherwise)

u)

v)

w)

Lease

As a lessor

Leases in which the Company does not iransfer 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 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 leased asset recognised over the lease term on the basis as rental income. Contingent rent are recognised as revenue
in the period in which they are eamed.

Segment reporting

An operating segment is a component of the Company that engages in business activilies from which it may eam revenues and incur expenses, including revenues
and expenses that relate to transactions with any of the Company’s other components, and for which discrete financial information is available. All operating
segments’ operating results are regularly reviewed by the Company’s 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 Company as per the requirements of Ind AS 108 - "Operating Segment”.

The Company’s Chief Operaling Officer is the chief operating decision maker (CODM).

Recent Pronouncements
Recent accounting pronouncements Ministry of Corporate Affairs (*MCA™} netifies new standards or amendments to the existing standards under Companies
¢Indian Accounting Standards) Rules as issued from time to time, applicable for reporting period beginning on or after Aprill, 2025

Ind AS 1 - Presentation of Financial Statements - This amendment requires classification of liabilities as cutrent or non-current and non-current liabilities with
covenants. The classification of liabilities is based on the rights existing at the reporting date. Borrowings containing covenants are classified considering
compliance requirements applicable on or before the reporting date. The Company has evaluated the amendment, and the impact of the amendment is
insignificant in the standalone financial staternents.

Ind AS 7 - Statement of Cash Flows and Ind AS 107 — Financial Instruments- This amendment requires additional disclosure for supplier finance amrangements.
The amendments require enhanced disclosures to enable users of financial statements to assess the impact of such arrangements on the Company’s liabilities,
cash flows, and liquidity risk. The Company has evaluated the amendment, and the impact of the amendment is insignificant in the standalone financial
statements.

Ind AS 21 - The Effecis of Changes in Foreign Exchange Rates — This amendment requires additional disclosures when a cumrency is not exchangeable, including
nature and financial effect of the lack of exchangeability, currencies affected, estimation techniques and assumptions used and risks arising from the lack of
exchangeability. The Company has evaluated the amendment and there is no impact on its standalone financial statements.

Standards issued but but not yet effective

Ministry of corporate affairs (MCA) notifies new standards or amendments to the existing standards under Companies {Indian Accounting Standards) Rules as
issued from time to time. MCA has not notified any new standards or amendment to the existing standards applicable to the company as at March 31, 2026,
Further, Ind As 118, Presentation and Disclosure in Financial Statements, has been issued by ICAI and is effective for annual periods beginning on or afier April
1,2027. The Company is evaluating the impact of the Standard on its financial statements. .
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Avaada YVentures Private Limited

CIN:- U35106 MH200TPTC3 13041
Notes to standalone financial statements for the year ended March 31, 2026

(All amounts in INR Millions unless stated otherwise)

3. Property, plant and equipment

Freehold Plant & Furnlture & (Hlice Computers Vehicles Total
[and* machinery fixture equipments
Cost
As at April 1, 2024 122.68 5.29 0.62 031 395 697 139.32
Additions during the year 5.89 0.07 - 0.07 - - 6.03
As at March 31, 2025 128.57 536 0.62 038 3.95 6.97 145.85
Additions during the year - - - - 043 . 0.43
Disposalsf adjustments - - - - - (2.7% (2.79)
As at March 31, 2026 128.57 536 0.62 0.38 438 4.18 143.49
Accumulated depreciation
As at April 1, 2024 - 223 038 0.18 111 6.24 10.14
Depreciation for the year - 0.23 0.02 05 1.10 038 1.78
Disposals/ adjustments - - 0.02 - - 002
As at March 31, 2025 - 246 .40 0.25 P | 6.62 11.94
Depreciation for the year - .24 .02 0403 1.05 0.02 1.38
Dhsposals/ adjustments - - - - {2.65) {2.65)
As at March 31, 2026 - 2.70 042 0.38 3.26 199 10.67
Careying amount
As at March 31, 2026 128.57 2.66 020 0.03 1.12 0.19 132.82
As at March 31, 2025 128.57 2.90 0.22 0.13 1.74 0.35 133.91
* Details of immovable properties whose title deeds are not in the name of the Company is as follows:-
Description Gross Carrying value|Held in the name of Whether Period Reason for not being held in
of property Carrying value| in Standalone promoter, held name of Company
financial director or
statements their relative
or emplovee
Freehold land and locared at 50.21 50.21 |Agreement Lo Sale/ General Mo 4 Year Pending registration due 10

Chanchalkatti,
Bagalkol {Kamataka)
admeasurimg 34.05 Acre

Power of Atlormey is in the name

of Avaada Ventures Private
Limited

government clezrances.

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 o evalvate 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 3t. 2026 and March 31, 2025,

The Company has nol revalued any of its property, plant and equipment during the year.

4. Investment property

Cost

As at April 1, 2024
Additions during the year
As at March 31, 2025
Additions during the vear
As at March 31, 2026

Accumulated depreciation
As at April L, 2024
Depreciation for the year
As at March 31, 2025
Depreciation for the year
As at March 31, 2026

Carrying amount
As at March 31, 2026
As at March 31, 2025

Building Total
108.86 108.86
108.86 108.36
108.86 108.86

19.80 19.80

1.90 1.90
LM 21.70

1.90 1.99
23.59 23.59
85.27 85.27
§7.17 87.17

The fair value of investment property is INR 227,00 (March 31, 2025: [NR 227.00}. The fair value has been determined on the basis of inputs considered from open
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2026
{ All amounis in INR. Millions unless stated otherwise)

5. Intangible assets Software Trademark* Total
Cost
As at April 1, 2024 18.42 0.08 18.50
Addivions during the year - - -
As at March 31, 2025 18.42 0.08 18.50
Additions during the year - - -
As at March 31, 2026 18.42 0.08 18.50
Accumulated amortisation
As at April 1, 2024 1047 - 10.47
Charge for the year 1.84 - 1.84
As at March 31, 2025 12.31 - 1231
Charge for the year 6.11 - 6.11
As at March 31, 2026 18.42 - 18.42
Carrylng amount
As at March 31, 2026 - 0.08 0.08
As at March 31, 2025 6.12 0.08 6.20

* The Company has registered trademark for Avaada Group and capitalised all expenses incwired in registration.
Note: The Company has not revalued any of its intangible assets during the year.
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to standalone financlal statements for the year ended March 31, 2026
{All amounts in INR Millions unless stated otherwise)

6. Non-current financial assets

6(a) Investments

Particulars As at As at

As at As at Mareh 31,2026  March 31, 2025

March 31, 2026 March 31, 2025

Carried a¢ fair value through profit and loss Numbers Numbers
Investment in subsidiaries, whercin private equity investors hold a stake (Unquoted)
Shares of INR 10 each of Avaada Energy Private Limited® 94,83,91,982 90,05,74,203 1,33,899.12 1,25,794.93
Investments in equity instruments (quoted)
Shares of INR | each in HDFC Bank Limited 200 100 0.15 0.18
Shares of INR 10 each in Welspun Enterprises Limited 81.216 81216 33.77 39.24
Sub total (A) 1,33,933.04 1,25.834.35
Carried at cost Numbers Nienbers
Investment in wholly swned subsidiaries
Shares of INR 10 each of Avaada Power Trading Private Limited 30,00,000 25,00,000 30.00 25.00
(formerly known as Avaada Infra Private Limited)
Shares of INR 5 each of Avaada Electro Limited 1,5422,99,111  39,47,40,000 5,047.40 3,947.40
(formerly known as Avaada Electro Private Limited)
Shares of INR. 10 each of Avaada Glass Private Limited 10,000 10,000 0.10 010
(formerly known as Sunya Green Ammonia Private Limited)
Shares of INR 10 each of Avaada Green Fuels Private Limited 97,50,000 97,50,000 97.50 97.5¢
(formerly known as Sunya Green Hydrogen Private Limited)
Shares of INR 10 each of Avaada Green Methanol Private Limited 10,000 10,000 0.10 0.10
Shares of INR 10 each of Avaada Aqua Batteries Private Limited 10,000 10,000 0.10 0.10
{formerly known as Avaada GreenNH3 Private Limited)
Shares of INR 10 each of Avaada Elecirolyser Private Limited 10,000 10,000 0.10 0.10
Shares of INR 10 each of Avaada Foundation (Section &) 10,000 10,000 0.10 010
Shares of INR. 10 2ach of Avaada BESS Private Limited 99,00,000 - 99.00 .
{formerly known as Avaada Hydroflow Battery Private Limited)
Shares of INR 10 each of Avaada Green Batteries Private Limited 10,000 - 0.10 -
{formerly known as Avaada AquaCharge Private Limited)
Shares of INR 10 each of Avaada Ecomat Private Limited 18,000 - 0.10 -
(formerly known as Avaada GrAmmonia Private Limited)
Shares of INR 10 each of Avaada Data Services Private Limited 10,000 0.10 -
Investments in fully compulsary convertible debentures (FCCD's) (unquoted)
FCCDs of INR 10 each of Avaada Green Fuels Private Limited 20,00,00,000 20,00,00,000 2,000.00 2,000.00
Investments in equity instruments (unguoted)
Shares of INR 1 each in Trinity Tradelink Limited 13.00,000 13,00,000 - -
Sub total {B) 7.274.70 6.070.40
Total (A+B) 1.41.207.74 1,31,904.75
Aggregate book value of unguoted investments 1.41,173.82 1,31,865.33
Aggregate fair value of unquoted investments 1.41,173.82 1,31,865.33
Aggregate book value of quoted investments 33.92 3942
Aggregate rarket value of quoted investments 339z 3942

* refer note 47

6(b) Loans

Particulars As at As at
March 31,2026 March 31, 2025

Carried at amortised cost
Unsecured, considered good
Loans to related parties (refer note 34) 8,980.33 3,782.22

Total 8.980.33 3,782.22

6(¢) Other financial assets

Particulars As at As at
March 31, 2026  March 31, 2025

sévfirfifdepo == 1.96 0.51
w%ln dt.p(fst',]" remaining maturity of more than 12 months A SRR N 3,558.1 2,340.00
mnm ,,\\\ 77 3,559.97 2,340.51

2.62 (March 31, 2025: Nil) is lien against letter of credit and

ﬁﬂ“mundgpw gpl INR 1,50 (March 31, 2025: Nil) lien against the margin money (ﬁ
o\ R 1,002.¢ rch3] 2025: Nil) is lien against bank overdraft. g




Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041
Notes to standalone financial statements for the year ended March 31, 2026
(All amounts in INR Millions unless stated otherwise)

7.

o

9,

%a)

%b)

Non-current tax assets (net)

Particulars Asat Asat
March 31,2026 March 31, 2025

Advance tax and tax deducted at source {net of provision for tax: INR Nil (March 31, 2025: INR 195.96)} 211.69 i21.59

Total 211.69 121.59

Inventories

Particalars As at As at
March 31,2026 March 31, 2025

Inventeries (lower of cost or net realisable value)y* 721.30 1.43

Taotal 721,30 1.43

* includes goods in transic INR 91,15 (March 31, 2025: INR Nil)

Current financial assets

Investments

Particulars As at As at As at As at

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

Carricd at fair value through profit and loss Number Number

Investments in mutual funds - quoted

ICICI Prudential ligmid fund - Direct Plan - Growth - 29,46,220 - 106,50

Union Money Market Fund - Direct - Growth 3,718,238 - 501.23 -

ABSL Crisil-IBX Debt Index Fund - Direct - Growth 92,22 844 100.68

Investments im Bonds - quoted

HDB Financial Services - 5 - 6.02

IDFC First Bank Limited - 3 = 3.00

State Bank of India - 50 - 49,20

Total 601.91 164.72

Aggregate book value of gnoted investments 601.91 164.72

Aggregate market value of quoted investments 601.91 164.72

‘Trade receivables

Particulars Asat As at
March 31,2026  March 31, 2025

Unsecured, considered good

Trade receivable from related party {refer note 34) 1,317.71 1,377.70

Total receivables 1.317.71 137770

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person. Ner 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 excepl as disclosed in note 34,
Trade receivables are non-interest bearing and are generally on terms of 30 to 90 days from the date of invoice.

Trade receivables ngcing schedule as at March 31, 2026

Outstanding for following periods from due date of payment

Particulars

Not due

Less than 6
months

6 month to
1 year

More than
3 years

2to 3 years 1to 2 years

Total

{i) Undisputed trade

a) Considered good

1.317.71

1.317.71

b) Significant increase in

c) Credit impaired

{ii) Dispuled trade

a} Considered good

b} Significant increase in

¢} Credit Impaired

Total (i) + (i5)

1,317.71

1,317.71




Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2026
{All amounts in INR Millions unless stated otherwise)

Trade receivables ageing schedule as at March 31, 2025

Particulars

Qutstanding for following periods from due date of payment

Not due

Less than 6
months

& month to
1 year

2 to 3 years

More than
3 vears

1 to 2 years

Total

{i} Undisputed trade

a) considered good

1.377.90

1,377.70

b) Significant increase in
eredit risk

o) Credit mpaired

(ii} Disputed trade

a) considered good

b) Significant increase in
credit risk

¢) Credit Impaired

(iii} Unbilled revenue

Total (i) + {id) + (i}

1.377.70

1,371.70

9(c) Cash and cash equivalents

Particolars

As al
March 31, 2026

As at
March 31, 2025

Carrlied at amortised cost
Balances with banks
- on current accounts

on deposits with original maturity of less than 3 months

188.54
202,84

53.12
300.00

Total

481.38

353.12

For the purpose of statement of cash flows, cash and cash equivalents comprise the following:

Particulars

As at
March 31, 2026

As at
March 31, 2025

Balances with banks
- on current accounts

- on deposits with original maturity of less than 3 months*

188.54
292.84

5312
300.00

Total cash and cash equivalent

481.38

353.12

*Term deposit of INR 17.69 (March 31, 2025: INR Nil) are lien against margin money for bank guarantec and INR 125.09 (March 31, 2025: Nil) are lien against Letter

of credit.
9(d)} Bank balance other than cash and cash equivalents
Particulars As at As at
March 31,2026  March 31, 2025
Carried at amortised cost
Term deposits with original maturity of more than 3 months but less than 12 months* 216.43 54,02
Total 216.43 54.02

*Qut of total term deposit, amounting to INR 63.55 (March 31, 2025: INR 54.02) are lien against margin money for bank guarantee, INR 134.65 (March 31, 2025: Nil)
are lien against Letter of Credit and INR 0.15 (March 31, 2025: Nil) are lien against Bank overdratt.

9(e) Loans
Particulars As at As at
March 31, 2026  March 31, 2025
Carried at amortised cost
(Unsecured, considered good)
Loan to refated parties (refer note 34)* 1,065.79 310.05
Loan to others - 4835.64
Total 1,065.79 795.69
*The Company has given interest-free revolving loan to related parties which are repayable on demand.
9(f) Other financial asscts
Particulars Asat Asat
March 31,2026  March 31, 2025
Carried at amortised cost
(Unsecured, considered good)
Term deposits with original maturity of more than 12 months* 553.80 483,72
Security deposits o1l 0.11
Amount recoverable from others 134.12 134.12
Others WITES O - 15.14
N U5688.03 633.09

deposit, amounting to INR 83,37 (March 31, 2025: INR 195.34) are lien against margin money for ban
:n against letter of credit and INR 320.69 (March 31, 2025: 1.82) are lien against Bank overdrafi.

2\ 2

wustantee, INR 2?;4 (March 31, 2025




Avaada VYentures Private Limited

CIN:- U3S106MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2026
{All amounts in INR Millions urdess stated otherwise)

10.

11.

12.

Other current assets

Particulars As at As at
March 31,2026  March 31, 2025

(Unsecured, considered good)

Advances to suppliers 456.87 151.90
Advances to employees - 1.20
Income tax paid under protest {refer note 7} - 122.33
Balances with statutory authorities 143.62 35.86
Prepaid expenses 259 20,09
Coniract assets (refer note 40) 360.94 158.14
Total 987.34 489.52

Equity share capital

Particnlars As at As at As at As at
March 31,2026 March 31,2025 March 31, 2026  March 31, 2023

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, subscribed and

Equity shares of INR 10 ach 8,41,92,075 8,41,92.075 84192 841.92

Total 8.41.92,075 8,41,92,075 341.92 841,92

(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, 2026  March 31, 2025

Equity shares

At the commencement of the year 8.41,92.075 8.41,92,075

At the end of the year 8.41,92,075 8,41,92075

{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 to the number of equity shares held by the shareholders.

() Particulars of shareholders holding more than 5% cquity shares (expressed in absolute numbers)

As at March 31, 2026 As at March 31, 2025

Particulars Number % holding in Number % holding in

the class the class
Equity shares of INR 10 each fully paid-up and held by:
Suvayu Ventures Private Limited 2,38,50,526 23.33% 2,38,50,526 28.33%
Candor Renewable Energy Private Limited 2,29.59,183 27.27% 2,29,59,183 27.27%
Integral Distributors LLP. 2,24,22 208 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, 2026 As at March 31, 2025

Particulars Number % holding in Number % holding in

the class the 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 22959183 27.27% 2,29,59,183 27.27%
Integral Distributors LLP. 22422 208 26.63% 22422208 26.63%
Manav Kalyan Educare Private Limited 1,49.60,158 17.77% 1,49,60,158 17.77%
Other cquity
Particulars As at As at

March 31,2026  March 31, 2025
Retained earnings*
Opening balance 75,901.86 54,267.02
Net Profit for the year (9,853.51} 21,634.34
Remeasurements of post-employment benefit obligation (net of tax) # 0.02} {0.00)
Closing halance (A) s ;\ 66,048.33 75,901.86
# Expressed in absolute INR 20,554 (March 31, 2025: INR 1,732) &> =17
o /—‘\\é
Securities premium** :?." ® ( 4? )',
Opening balance L) gy = 2,281.68 2,281.68
Movement during the year Cl‘-‘ounlamn m b 2y B -
Closing balance (B) \\9\1 . / NV N T o 2.281.68 2,281.68
e



Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2026
(All amounts in INR Millions unless siated otherwise)

13.

Capital reserve***

Opening balance 787.52 78152
Movement during the year - 3

Closing balance {C) 787.52 787.52
Total (A+B+C) 69.157.53 78.971.06

*Retained earnings: It represent the amount of accumulated eamings of the Company and re-measurement differences on defined benefit plans. Retained camings isa
free reserve available to the Company and eligible for distribution to shareholders, in case where it is having positive balance representing net eamnings till date.
#*Gecurity 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, 2013. 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

As at As at
March 31,2026  March 31, 2025

Particulars

Carried at fajr value through profit and loss

Unsecured
Optionally convertible debentures (OCD's) 67,645.00 51.845.00
Total 67,645.00 51,845.00

Terms and conditions

(a) Optionally Convertible debentures (OCDs) amounting te INR 67,645 (March 31, 2025: INR 51,845)

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 to India Renewables Opportunities Fund - Scheme 111, a scheme of India Renewables Opportunities Fund, a category Il 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 instrument is tretaed as hybrid. The Company

has classified OCDs as a financial liabilites as the overall number of equity mstruments that the issuer is obliged to deliver is not fixed against the number of OCDs
issued and fixed-to-fixed criteria does not meet. Furiher, the Company has measured the OCDs at fair value through profit & loss account {refer note 36).

Details of OCDs are as follows:

Particulars As at March 31, 2026 As at March 31, 2025

Falr Value  Carrying Value Fair Value Carrying Value
India renewables opportunities fund - Scheme 11l 67.645.00 67.645.00 51,845.00 51.845.00
Total 67.645.00 67,645.00 51,845.00 51.845.00

The Company has recorded unrealised loss from change in fair value of OCD's of INR 15,800.00 (March 31, 2025: INR 8,%4%.00) (refer note 27)

13(b) Other financial liabilities

14.

As at As at
March 31,2026  March 31, 2025

Particulars

Carried at amortised cost
Security deposits from related party (refer note 34) 175.87 161.86
Total 175.87 161.86

Long term provisions
Particulars

As at As at
March 31,2026 March 31, 2025

Provision for employee benefits
Gratuity (refer note 32} 207 0.10

Leave encashment (refer note 32} 1.24 .02
Total 3.31 0.12




Avaada Yentures Private Limited

CIN:- U35106MH2007PTC318041

Notes to standalone financial statements for the year ended March 31, 2026
{All amounts in INR Millions unless stated otherwise)

15. Deferred tax liabilities (net)

The major components of income tax expense for the years ended March 31, 2026 and March 31, 2025 are:

{a) Profit or loss section As at

As at

March 31,2026 March 31, 2025

Current tax:
Current tax on profits for the year =
Total current tax expense (A) s

Deferred tax:

Relating to origination and reversal of temporary differences (3,446.73) (4,922.23)
Total deferred tax expense (B) (3,446.73) {4,922.23)
Income tax expense reported in the statement of profit or loss (C=A+B) (3.446.73) (4,922.23)
Qther comprehensive income/ (loss) section

Deferred tax credit:

Re-measurement gain on defined benefit plans 0.01 0.00
Income tax credited to other comprehensive loss (D) 0.01 0.00
Income tax expense

(b) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for Mareh 31, 2026 and March 31, 2025

Accounting profit before income tax {13,300.24) 16,712.61
At India’s statutory income tax rate of 25.17% (March 31, 2025: 25.17%) (3,347.40) 4,206.23
Tax effect of amounts which are not deductible/ {¢axable) in caleulating taxable income:

Effect of expenses that are not deductible in determining taxable profil 2.84 1.36
Effect of statutory tax rate vs long term capital gain tax rate for current year (25.17% vs 14.30%) (123.18) (2,718.01)
Effect of change in tax rate for previous year {22.88% to 14.30%) - {6,409.49)
Others 21.01 {2.32)
Total adjustments (99.33) (9,128.46)
Income tax expense as per statement of Profit and Loss {3,446.73) (4,922.23)

Note: As per the Finance Bifl 2025, the long-term capital gains tax rate has been reduced from 20% to 12,5% (excluding surcharge and health & education cess). Until
March 31, 2024, the company had been recognizing a deferred 1ax 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.

(<) Deferred tax asset/ {liability)
The balance comprises temporary differences attributable to

Particulars As at (Charge)/ credit (Charge)/eredit to As at

April 1, 2025 to Statement of other March 31, 2026

Profit and Loss  comprehensive
income

Property, plant and equipment and intangible assets. (15.32) 22.35 - 7.03
Gain on fair valuation of equity investment in cetain category of subsidiaries (14,264.37) {162.09) (14,426.46)
Other investments 10.00 - - 10,00
Investments in equity shares and mutual funds (quoted) (7.78) 174 - {4.04)
Provision for employee benefits 0.03 0.82 (0.01} 0.84
Security deposits (0.20) (447) - (4.67)
Trade payables (1.82) 1.63 - (0.18)
Optionally convertible debentures 346251 3,314.12 - 6,776.63
Carried forward losses 890.58 270.63 - 1,161.21
Net deferred tax asset/ (liability) (9,926.37) 3,446,73 {0.01) {6.479.64)
Particulars As at (Charge)/ credit {Charge)/credit to As at

April 1,2024  to Statement of other March 31, 2025

Profit and Loss comprehensive
income
Property, plant and equipment and intangible assets. (15.20) (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 0.00 - 10.00
Investments in equity shares and mutual funds (quoted) (2.91) (4.87) - (7.78)
Provision for employee benefits 1.12 (1.09) 0.03
Security deposits 037 (0.57) {0.20)
Optionally convertible debentures 1,872.65 1,589.86 3,462.51
Trade payables 2.41 {4.23) {1.82}
Borrowings - - o =
Carried forward losses 380.49 51000 |2 E 290.58
Net deferred tax asset/ (liability) (14,848.60) 492223  \=\ 0.00 /< /) (9.926.37)
.

The Company offsets lax assets and liabilities if and only if it has a legally enforceable right to set off current (ax assels and current ta; Tinhilitfe: the deferred tax

assets and deferred tax liabilities relate to income taxes levied by the same tax authority.
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16. Other non current liahilities

Particulars As at As at
March 31, 2026  March 31, 2025

Carried at amortised cost

Deferred income on security deposit 25.54 40.47

Total 25.54 40.47

17. Current financial Liabilities
17(a) Short term borrowings

Particulars As at As at
March 31, 2026 March 31, 2025

Carried at amortised cost

Commercial papers 7.166.00

Bank overdraft 6,54 -

Total 7172.54 -

Terms and conditions

(i) Commercial paper from DBS Bank amounting to INR 7,166.00 (March 31, 2025: Nil)

The Company has executed an agreement with DBS bank Limited on September 29, 2025 for raising INR 6,929.32 through commercial paper. The tenure of
commercial paper is 360 days and maturity value will be INR 7,500.00. The redemption date is September 24, 2026. The fund raised will be utilized for purchase of

equity shares of Avaada Energy Private Limited (AEPL) and to mest transaclion expenses.

{ii) Bank overdraft from CSB Bank amounting to INR 6.54 (March 31, 2025: Nil)
Bank overdraft from bank camied interest rate 0.75% p.m linked to one month MCLR and it is repayable on demand. It has first Pari-passu charge on cument assets of
the Company along with other lenders (excluding charge on the escrow account created for the inflow/ outflow of funds related to the OCD transactions done with

Brookfield & lien marked FDs to any lender).

17(b) Trade payables (carried at amortised cost)

Particulars As at Asat
March 31,2026  March 31, 2025

Total outstanding dues of micro enterprises and small enterprises (MSME}) (refer note 41} 439.18 147.66
Total outstanding dues to creditors other than micro enterprises and small enterprises. 1,413.33 285.69
Total outstanding dues to creditors other than micro enterprises and small enterprises - relaled patty 5.79 .60
Total 1,858.30 433.95
Trade payables are non-interest bearing and are normally settled on terms of 0-90 days.
Trade payable ageing schedule as at March 31, 2024
Particulars OQutstanding for following periods from due date of invoice

Not due Less than 1-2 years 2-3 years More than Total

1 year 3 years

(i) MSME 5.34 426.53 7.30 .01 - 439.18
(i) Others 878.94 448.24 24.51 67.43 - 1,419.12
(ii1) Disputed dues - MSME - - - - - -
(iv)Disputed dues - Others - - - - - -
Trade payable ageing schedule as at March 31, 2025:
Particulars Qutstanding for following periods from due date of invoice

Not due Less than 1-2 years 2-3 years More than Total

1 vear 3 vears
(i) MSME - 143.13 3.62 - (.91 147.66
(ii) Others 2.91 200,30 73.91 0.06 9.11 286,29
{iii) Disputed dues - MSME - - - - - -
{iv)Disputed dues - Others - - - - - -
17(c) Other financial liabilities
Particulars Asat As at
March 31, 2026 March 31, 2025

Carried at amortised cost
Performance security deposit

1,056.12

Total

1,056.12
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18.

19,

Other current liabilities

Particulars As at As at
March 31, 2026  March 31, 2025
Statutory dues 13.20 8.00
EPC advance from customer (refer note 34) 5,851.89 -
Deferred income on security deposit 14.94 14.94
Deferred income on rent charges 1.95 1.95
Total 5.881.98 24.89
Short term provisions
Particulars As at As at
March 31,2026 March 31, 2025
Provision for employee benefits
Gratuity (refer note 32y* 0.02 0.00
Leave encashment (refer note 32)¥* 0.02 0.00
Total 0.04 1.00

* Expressed in absolute-Grawity INR 23,538 (March 31, 2025: INR 1,008}
** Expressed in absolute-Leave encashment INR 18,411 (March 31, 2025: INR 354)
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6.

6(n)

6(b)

6(c)

Non-current financial assets

Investments
Particulars As at As at
As at As at Mareh 31,2026 March 31, 2025
March 31, 2026 March 31, 2025
Carried at fair value through profit and loss Numbers Numbers
Investment in subsidiaries, wherein private equity investors hold a stake (Unquoted)
Shares of INR 10 each of Avaada Energy Private Limited* 94,83,91,982 90,05,74,203 1,33,899.12 1,25,794.93
Investments in equity instruments {guoted)
Shares of INR 1 each in HDFC Bank Limited 200 100 0.15 0.18
Shares of INR 10 each in Welspun Enterprises Limited 81,216 81216 33.77 39.24
Sub total (A) 1,33,933.04 1,.25.834.35
Carried at cost Numbers Numbers
Investment in wholly owned subsidiaries
Shares of INR 10 cach of Avaada Power Trading Private Limited 30,00,000 25,00,000 30.00 25.00
(formerly known as Avaada Infra Private Limited)
Shares of INR 10 each of Avaada Electro Limited 1,54,22,99,111 39.47.40,000 5,047.40 3,947.40
{formerly known as Avaada Electro Private Limited)
Shares of INR 10 each of Avaada Glass Private Limited 10,000 10,000 010 10
{formerly known as Sunya Green Ammonia Private Limited)
Shares of INR 10 each of Avaada Green Fuels Private Limited 97,50,000 97,50,000 97.50 97.50
(formerly known as Sunya Green Hydrogen Private Limited)
Shares of INR 10 each of Avaada Green Methanol Private Limited 10,000 10,000 0.10 0.10
Shares of INR 10 each of Avaada Aqua Batleries Private Limited 10,000 10,000 0.10 0.10
(formerly known as Avaada GreenNH3 Privale Limited)
Shares of INR 10 each of Avaada Electrolyser Private Limited 10,000 10,000 0.10 0.10
Shares of INR. 10 each of Avaada Foundation (Section 8} 10,000 10,000 0.10 0.10
Shares of INR. 10 each of Avaada BESS Private Limited 99,00,000 - 99.00 -
(formerly known as Avaada Hydroflow Battery Private Limited)
Shares of INR 10 each of Avaada Green Batteries Private Limited 10,000 - 0.10 .
(formerly known as Avaada AquaCharge Private Limited)
Shares of INR 10 each of Avaada Ecomat Private Limited 10,000 - 0.10 -
(formerly known as Avaada GrAmmonia Private Limited)
Shares of INR 10 each of Avaada Data Services Private Limited 10,000 10 -
Investments in fully compulsary convertible debentures (FCCIDV's) (ungquoted)
FCCDs of INR 10 each of Avaada Green Fuels Private Limited 20,00,00,000 20,00,00,0600 2,000.00 2,000.00
Investments in equity Instruments (unquoeted)
Shares of INR. T each in Trinity Tradelink Limited 13.00.000 13.00.000 - -
Sub total (B) 7,214.70 6,070.40
Total (A+B) 1.41,207.74 1,31,904.75
Aggregate book value of unquoted investments 1,41,173.82 1,31,865.33
Aggregate fair value of unquoted investments 1,41,173.82 1,31,865.33
Aggregate book value of quoted investments 3392 3942
Aggregate market value of quoted investments 3392 3942
* refer note 47
Loans
Particolars As at As at
March 31,2026 March 31, 2025
Carried at amortised cost
Unsecured, considered good
Loans to related parties (refer note 34) §,980.33 3,782.22
Total 8,.980.33 3,782.22
Other financial assets
Particulars As at As at

March 31. 2026

March 31, 2025

Carried at amortised cost

Security deposits : C 1.96 0.51
Term deposits with remaining maturity of more than 12 months | /o= 3,558.01 2,340.00
Total NN QU 3.559.97 2,340.51

*Term deposits of INR 1.50 (March 31, 2025: Nil) lien against the margin money for bank guarantee, IN R\‘?.{Q “M"Fch ;J/"(ES Nil} is lien against letter of credit and

INR 1,002.52 (March 31, 2025: Nil) is lien against bank overdraft.
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e

9%a)

Am)

Non-current tax assets (net)

Particulars Asat Asat
March 31,2026  March 31, 2025

Advance tax and tax deducted at source {net of provision for tax; INR Nil (March 31, 2025: INR 195.96)) 211,69 121.59

Total 211.69 121.59

Inventories

Particulars As at As at
March 31,2026  March 31, 2025

Inventonies (lower of cost or net realisable value)* 721.30 1.43

Total 721.30 1.43

* includes goods in transit INR 91.15 (March 31, 2025; INR Nil)

Current financial assets

Investments

Particulars As at As at As at As at

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

Carried at fair value through profit and loss Neamber Number

Investments in mutual funds - quoted

ICIC] Prudential liquid fund - Direct Plan - Growth - 29,46,220 - 106.50

Union Money Market Fund - Direct - Growth 3,78,238 - 501.23 -

ABSL Crisil-IBX Debt Index Fund - Direct - Growth 92,22 844 100.68

Investments in Bonds - quoted

HDB Financial Services = 5 - 6.02

IDFC First Bank Limited = 3 - 300

State Bank of India = 50 - 49.20

Total 601.91 164.72

Aggregate book value of quoted investments 601.91 164.72

Aggregate market value of quoted investmenits 601.91 164.72

Trade receivables

Particulars As at As at
March 31,2026  March 31, 2025

Unsecured, cousidered good

Trade receivable from related party (refer note 34} 1317.71 1.372.70

Total receivables 1,317.71 1,377.70

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 pariner, a director or a member except as disclosed in note 34.
Trade receivables are non-interest bearing and are generally on tenms of 30 to 90 days from the date of invoice.

Trade receivables ageing schedule as at March 31, 2026

Quistanding for following periods from due date of payment

Not due Less than 6 | 6 month to 2 to 3 years 1to 2 years More than

months 1 year 3 vears

Particulars

Total

{i} Undisputed trade - - -

a} Considered good 1.317.71 - - - - -

1.317.71

b Significant increase in - - = = - -

¢} Credit impaired - - N = - =

{ii) Disputed trade

a) Considered good - - -

b} Significant increase in - : - - = =

¢) Credit Impaired = = = - - -

Total (i) + (i) 1,317.71 = - - - -

1,317.71
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9(c)

9(d)

9(e)

U]

Trade receivables ageing schedule as at March 31, 2025

Qutstanding for following periods from due date of payment

Less than 6
months

Not due 6 month to 2to 3 years 1 to 2 years More than

1 vear 3 vears

Particulars

Total

(i} Undisputed trade

a} considered good 1,377.70 - - - B -

1,377.70

b) Significant increase in - B - 2 - =
credit risk

¢} Credit Impaired . - - . = =

(i) Disputed trade

a} considered good - - - 5 = -

b) Significant increase in - - -
credit risk

¢) Credit Impaired - - - = - o

(iii) Unbilled revenue - - - A - =

Total {i) + {ii) + (i) 1,377.70 - - - - -

1,377.70

Cash and cash cquivalents

As at
March 31, 2026

Particulars

Asat
March 31, 2025

Carried at amortised cost
Balances with banks
- on current AcCoOLNts
on deposits with original maturity of less than 3 months

188.54
292.84

53.12
300.00

Total 481.38

353.12

For the purpose of statement of cash flows, cash and cash equivalents comprise the following:

As at
March 31, 2026

Particulars

Asat
March 31, 2025

Balances with banks
~ ON CWTent accounts
- on deposits with original maturity of less than 3 months*

188.54
292.84

53.12
300.00

Total cash and cash equivalents 481.38

353.12

*Term deposit of INR 17.69 (March 31, 2025: INR Nil) are lien against margin money for bank guarantee and INR 125.09 (March 31, 2025; Nil) are lien against Letter

of credit.

Bank balance other than cash and cash equivalents

Particulars As at As at
March 31,2026 March 31, 2025

Carried at amortised cost

Term deposits with original maturity of more than 3 months but less than 12 months* 216.43 54.02

Total . 216.43 54.02

*Qut of total term deposit, amounting to INR 63.55 (March 31, 2025; INR 54.02) are lien against margin money for bank guarantee, INR 134.65 (March 31, 2025: Nil)

are lien against Letter of Credit and INR 0.15 (March 31, 2025: Nil) are lien against Bank overdraft.

Loans
Particulars Asat As at

March 31,2026  March 31, 2025
Carried at amortised cost
(Unsecured, considered good)
Loan to related parties (refer note 34)* 1,065.79 310.05
Loan to others - 485.64
Total 1,065.79 795.69
*The Company has given interest-free revolving loan to related parties which are repayable on demand.
Other financial assets

As at As at

Particulars
March 31, 2026

March 31, 2025

Carried at amortised cost
{Unsecured, considered good)

Term deposits with original maturity of more than 12 months* 553.80 483.72
Security deposils 0.11 0.11
Amount recoverable from others 134.12 134.12
Others - 15.14
Total aies oN\688.03 633.09

*Qut of total term deposil, amounting to INR 83.37 (March 3], 2025: IN
64.20) are under lien against letter of credit and INR 320.69 (March 31
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10,

11.

12.

Other current assets

Particulars As at As at
March 35,2026 March 31, 2025

(Unsecured, considered good)

Advances to suppliers 456.87 151.90
Advances to employees - 1.20
Income tax paid under protest (refer note 7y - 122.33
Balances with statutory authorities 143.62 35.86
Prepaid expenses 2581 20.09
Conitract assets (refer note 400 360.94 158.14
Total 987.34 489.52
Equity share capital
Particulars As at As at As at As at
March 31,2026 March 31,2025 March 31, 2026  March 31, 2025
Authorised share capital Numbers Numbers
Equity shares of INR 10 each 24,07.80.000 24.07,80,000 2.407.80 2407.80
Issned, subscribed and
Equity shares of INR 10 each 8.41.,92,075 841,992,075 841,92 841.92
Total 8.41,92,075 8.41.92075 841.92 §41.92

h

(a) Reconciliation of shares outstanding at the beginning and at the end of the year (expressed in lute numbers)

Particulars As at As at
March 31, 2026  March 31, 2025

Equity shares
At the commencement of the vear 8,41,92,075 8.41,92,075
At the end of the yvear 8,41,92075 £.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 vots 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 to the number of equity shares held by the shareholders.

(c} Particulars of shareholders holding more than 5% equity shares (expressed in absolute numbers)

As at March 31, 2026 As at March 31, 2025

Particulars Number % holding in Number % holding in

the class the 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 2727% 2,29,59,182 27.27%
Integral Distributors LLP. 2,24,22,208 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 promuters holding (expressed in absolute numbers)

As at March 31, 2026 As at March 31, 2025

Particulars Number % holding in Number % holding in

the class the class
Equity shares of INR 10 each fully paid-up and held by:
Suvayu Ventures Private Limited 23850526  28.33% 2,38.50,526 28.33%
Candot Renewable Energy Private Limited 2,29,59,183 27.27% 2,29.59,183 27.27%
Integral Distributors LLP. 22422208 26.63% 2,2422208 26.63%
Manav Kalyan Educare Private Limited 1,49,60,158 17.77% 1,49,60,158 17.71%
Other equity
Particulars As at As at

March 31,2026 March 31, 2025

Retained earnings®
Opening balance 75,901.86 54,267.02
Net Profit for the year {9,853.5D) 21,634.34
Remeasurements of post-employment benefit obligation (net of 1ax) # " (0.02) (0.00)
Closing balance (A) 66,048.33 75,901.86
# Expressed in absolute INR 20,354 (March 31, 2025: INR | 132
Securities premlum** f aﬁﬁ’ 7 &
Opening balance _g/ @ 2,281.68 2,281.68
Movemenl during the year O | Chartered \¢n - =
Closing halance (B) U | fcfountants [ o ]| 2,281.68 2,281.68

N4
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13.

Capital reserve***

Opening balance 787.52 787.52
Movement during the year - =

Closing balance (C) 78752 T87.52
Total (A+B+C) 69,117.53 78.971.06

*Retained earnings: It represent the amount of accutulated eamings 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 shareholders, in case where it is having positive balance representing net eamings till date,
*+Security Premiums: 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 : Il 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 futly paid bonus shares, No dividend can be distributed out of this reserve.

Non-current financial liabilities

13(a) Long term borrowings

As at As at
March 31, 2026  March 31, 2025

Particulars

Carried at fair value through profit and loss

Unsecured
Qptionally convertible debentures (OCD's) 67.645.00 51,845.00
Total 67,645.00 51,845.00

Terms and conditions

(a) Optionally Convertible debentures (OCDs) amounting to INR 67,645 (March 31, 2025: INR 51.845)

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 to India Renewables Opportunities Fund - Scheme III, a scheme of India Renewables Opportunities Fund, a category Il alternative investment fund. The
tenure of the OCDs is § 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 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 criteria does not meet. Further, the Company has measured the OCDs at fair value through profit & loss account (refer note 36).

Details of OCDs are as follows:

Particulars As at March 31, 2026 As at March 31, 2025

Fair Value  Carrying Value Fair Value Carrving Value
India renewables opportunities fund - Scheme I 67.645.00 67,645.00 51,845.00 51,845.00
Total 67,645.00 67,645.00 51.845.00 51,845.00

The Company has recorded unrealised loss from change in fair value of OCD's of INR 15,800.00 (March 31, 2025; INR 8,949.00) {refer note 27}

13(b} Other financial liabilities

14.

As at Asat
March 31,2026 March 31, 2025

Particulars

Carried at amortised cost
Security deposits from related party (refer note 34) 175.87 161.86

Total 175.87 161.86

Long term provisions

As at As at
March 31,2026  March 31, 2025

Particulars

Provision for employee benefits
Gratuity {refer note 32) 2.07 0.10
Leave encashment {refer note 32) 1.24 0.02

Total 33 0.12
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15. Deferred tax liabilities {net)

The major components of income tax expense for the years ended March 31, 2026 and March 31, 2025 are:

(a) Profit or Joss section

Current tax:
Current 1ax 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}

Incomie tax expense reported in the statement of profit or loss (C=A+B)

Other comprehensive income/ (loss) sectien
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 tax rate for March 31, 2026 and March 31, 2025

Accounting profit before income tax
At India’s statutory income tax rate of 25.17% (March 31, 2025: 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 long 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
Total adjustments

Income tax expense as per statement of Profit and Loss

As at As at
March 31, 2026  March 31, 2025
{3.446.73) {4.922.23)
(3,446.73) (4,922,23)
(3,446.73) (4,922.23)
0.01 (.00
0.01 0.00
(13,300.24) 16,712.61
{3,347.40) 4,206.23
2.84 1.36
{123.18) (2,718.01)
- {6,409.49)
210 (2.32)
{99.33) (9,128.46)
{3,446.73) {4,922.23)

Note: As per the Finance Bill 2025, the long-tenn capital gains tax rate has been reduced from 20% to 12.5% (excluding suscharge and health & 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/ (Jiability)
The balance comprises temporary differences attributable to:

Particulars As at (Charge) credit (Charge)credit to As at

April 1, 2025  to Statement of other March 31, 2026

Profit and Loss comprehensive
income

Property, plant and equipment and intangible assets. {15.32) 22.35 - 7.03
Gain on fair valuation of equity investment in cetain category of subsidiaries {14,264.37} {162.09) (14.426.46)
Other investments 10.00 - - 10.00
Investments in equity shares and mutual funds (quoted) h (7.78} 3.74 - (4.04)
Provision for employee benefits 0,03 0.82 (0.01) 0.84
Security deposits (0.20) (4.47) 2 (4.67)
Trade payables (1.82) 1.63 - {0.18)
Optionally convertible debentures 3,462.51 331412 - 6,776.63
Carried forward losses 890.58 2710.63 - 1,161.21
Net deferred tax asset! (liability) (9.926.37) 3.446.73 {0.01) {6,479.64)
Particulars As at (Charge) credit (Charge)eredit to As at

April 1, 2024  to Statement of other March 31, 2025

Profit and Loss comprehensive
income
Property, plant and equipment and intangible assets. (15.20) {0.12) - (15.32)
Gain on fair valuation of equity invesiment in cetain category of subsidiaries {17,097.53) 2,833.16 - {14,264.37)
Other investments 10.00 0.00 - 10.00
Investments in equity shares and mutual funds (quoted) {2.91) {4.37) - (7.78)
Provision for employee benefits 1.12 {1.09) 0.03
Security deposits 0.37 (0.57 {0.20)
Optionally convertible debentures 1,872.65 1,589.86 3,462.51
Trade payables 241 (4.23) (1.82)
Borrowings - - -
Carried forward losses 38049 510.09 & 890158
Net deferred tax asset/ (liability) (14,848.60) 4,922.23 N\ 00/ (9.926.37)
DK

""‘--_
The Company offsets 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 1ax

assets and deferred lax liabilities relate 10 income taxes levied by the same tax authority.
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16. Other non current liabilities

Particulars As 8t As at
March 31,2026  March 31, 2025

Carried at amortised cost
Deferred income on security deposit 25.54 4047
Total 25.54 40.47

17. Current financial liabilities

17(a) Short term borrowings

Particulars As at As at
March 31,2026 March 31, 2025

Carrled at amortised cost

Commercial papers 7.166.00
Bank overdraft 6.54 =
Total 7,172.54 -

Terms and conditions

(i) Commercial paper from: DBS Bank amounting to INR 7,166.00 (March 31, 2025: Nil)

The Company has executed an agreement with DBS bank Limited on September 29, 2025 for mising INR 6,929 32 through commercial paper. The tenure of
commercial paper is 360 days and maturity value will be INR 7,500.00. The redemption date is September 24, 2026. The fund raised will be utilized for purchase of
equity shares of Avaada Energy Private Limited (AEPL) and to meel transaction expenses.

(ii) Bank overdraft from CSB Bank amounting to INR 6.54 (March 31, 2025: Nil)

Bank overdraft from bank carried interest rate 0.75% p.m linked to one month MCLR and it is repayable on demand. It has first Pari-passu charge on current assets of
the Company along with other lenders {excluding charge on the escrow account created for the inflow/ outflow of funds related to the OCD wansactions done with
Brookfield & lien marked FDs 10 any lender).

17(b} Trade payables (carried at amortised cost)

Particulars Asal Asat
March 31,2026 March 31, 2025

Total cutstauding dues of micro enterprises and small enterprises (MSME}) (refer note 41) 439,18 147.66
Total cutstanding dues 1o creditors other than micro enterprises and small enterprises. 1,413.32 285.69
Total outstanding ducs to creditors other than micro enterprises and small enterprises - related party 5.79 0.60
Total 1,858.30 433.95
Trade payables are non-interest bearing and are normally settled on terms of 0-90 days.
Trade payable ageing schedule as at March 31, 2026
Particulars ’ Outstanding for following periods from due date of invoice

Not due Less than 1-2 years 2-3 years More than Total

1 vear 3 years

(i) MSME 5.34 426.53 7.30 0.01 - 439,18
(ii) Others 878.94 448.24 24.51 67.43 - 1.419.12
(iii) Disputed dues - MSME - - - - - -
(iv)Disputed dues - Others - - = - - -
Trade payable ageing schedule as at March 31, 2025:
Particulars COutstanding for following periods frem due date of invoice

Not due Less than 1-2 years 2-3 years More than Total

1 year 3 years

(i) MSME - 143.13 3.62 - 0.51 147.66
(ii) Others 291 200.30 73.91 .06 o.11 286.29
(iii} Disputed dues — MSME - - - - - -
{iv)Disputed dues - Others - - - - - -

17(c) Other financial liabilities

Particulars As at As at
March 31, 2026 March 31, 2025

Carried at amortised cost

Performance security deposit 1,056.12 -

Total

1,056.12
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18.

1%.

Other current liahilities

Particulars As at As at
March 31,2026  March 31, 2025
Statuiory dues 13.20 8.00
EPC advance from customer (refer note 34) 5,851.89 -
Deferred income on security deposit 14.94 14.94
Deferrad income on rent charges 1.95 1.95
Total 5,881.98 24.89
Short term provisions
Particulars Asat As at
March 31,2026  March 31, 2025
Provision for employee benefits
Gratuity (refer note 32)* 0.02 0.00
Leave encashment {refer note 32)** 0.02 0.00
Total 0.04 0.00

* Expressed in absolute-Gratuity INR 23,538 (March 31, 2025: INR 1,008}
** Bxpressed in absolute-Leave encashment INR 18,411 (March 31, 2025: INR 354)
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20.

2L

22,

4.

Revenue from operations

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Contract revenue
Revenue from contracis with customers
Construction contracts (over the time) (refer note 40) 11,128.97 2,597.15
Total 11,128.97 2,597.15
Other income
Particulars For the year ended For the year ended
March 31,2026 March 31, 2025
Income on instruments recognised at fair value through profit and loss
Profit on sale of investments in mutual funds (quoted} 27.04 11.53
Fair value gain on financial assets (net)* 1.94 20,09
Others
Interest income:
-Term deposits and bonds 102.34 60.38
-Imercorporate loan given to related parties (refer note 34) 44787 279.18
-Intercorporate loan given to others - 46.83
-Income tax refund 5.99 512
Deferred income on security deposits 14.94 15.16
Rental income 4.09 7
Dividend income 0.24 024
Liabilities written back 1.61 -
Exchange difference (net) 70.83 -
Gain on sale of property, plant and equipment 1.16 -
Income tax assets written off earlier, now recovered 67.53 -
Miscellaneous income 268 2.64
Total 748.28 4448
*Fair value gain on financial assets are measured at fair value through profit and loss pertains to the Company's investments in mutual funds.
Cost of goods and services sold
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Cost of supplies/erection and civil works 9,721.34 2,253.42
Total 9,721.34 2,253.42
Employee benefit expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Salary, wages and bonus 76.47 18.76
Contribution to provident fund and other funds (refer note 32} 2.03 0.84
Gratuity expense (refer note 32) 1.62 0.09
Leave encashment 0.93 0.01
Share based payment expenses .13 -
Staff welfare expenses 7.39 3.35
Total 88.57 23.08
Finance cost
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest on:
Security deposits 14.02 12.91
Bank overdraft 3.08 -
Interest on commercial paper 349.18 -
Other borrowing costs
Bank charges and bank guarantee charges 572 1.29
Other borrowing costs 17.50 3.65
Total 389.50 17.85
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25.

26.

27.

Depreciation and amortisation expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment 3.28 3.68
Amortisation of intangible assets 6.11 1.84
Total 9.39 5.52
Other expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Advertisement expenses 0.20 2.81
Anditors remunemtion® 272 258
Business development expenses 11.14 3491
Bidding expenses 0. -
Interest accrued on loan given written off on settlement 128.00 E
Fair value loss on financial assets (net)** 5.51 -
Corporate social responsibility expenses (refer note 29) 12.50 6.50
Electricity charges 0.12 0.12
Foreign exchange loss (net) - 202
Fees and subscription 3.0t 4.66
Insurance expenses 2.36 0.86
Rates and taxes 16.01 12.37
Rental expenses 0.46 1.95
Legal and professional expenses 26.78 10.68
Office upkeep expenses 0.50 1.18
Manpower and machinery hire charges 4.57 -
Site and guest hovse expenses 7.59 314
Security expenses 129 -
Telephone and IT expenses 29.65 10,10
Travelling and conveyance 47.32 8.99
Miscellaneous expenses 2.40 1.58
Total 302.14 104.44
*Payment to auditors
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Statutory audit fee 2.72 2.50
Certification fees - 0,21
Qut of pocket expenses - 0.08
Total 2.72 .79
*+Fair value loss on financial assets are measured at fair value through profit and loss pertains to the Company's investments in equity.
Exceptional Item
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Loss on change in the fair value of optionally convertible debenture (refer note 13(a}) (15,800.00) (8,945.00)
Gain on change in fair value of equity investmeni in cetain category of subsidiaries (refer note 6(a)) 1,133.45 25,023.88
Total (14,666.55) 16,074.88
Earnings per share (EPS)
Earnings per equity share:
Basic (INR) (117.04) 256.97
Diluted (INR) (117.04) 256.97
Basic earnings per share:
The earnings and weighted average number of equity shares used in the calculation of basic eamings per share are as follows
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Profit for the year (9,853.51) 21,634.84
Eamings used in the calculation of basic eamings per share {9,853.51) 21,634.84
Weighted average number of equity shares for the purposes 5841,92,075 8,41,92,075
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29,

Diluted earnings per share:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Profit for the year 9,853.51) 21,634.84

Earnings used in the calculation of basic earnings per share (9,853.51) 21,634.84

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
eamings 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 caming per shares. '

In accordance with Para 56 of IND AS 33, Diluted earnings per share excludes conlingently 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 camying out the CSR activities as per Schedule VII of the Companies Act, 2013,

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

(i} Gross amount required to be spent by the Company during the year 12.00 6.12

(i1} Amount spent during the year on the following in cash 12.50 6.50

(iii) Shortfall at the end of the year - -
{iv) Total of previous years shonfall

{¥) Reason for shortfall Not applicable Not applicable
{vi) Nature of CSR activities* Education and Education and

administrative expenses administrative expenses

(vii) Details of related party transaclions, e.g., contribution to a section: 8 Company controlled by the Company in 12.50 6.50
relation to CSR expenditure as per relevant Accounling Standard (refer note 34)
(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 contribution to Avaada foundation a section 8 Company for establishing a computer learing 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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30. Financial ratio

Particulars For the year ended For the year ended Variance %
March 31, 2026 March 31, 2025

Current ratio (in times) (Current assets/current liabilities) 0.38 8.43 -95.49%

Reasons for variance:- Increase in current liabilities resulted in decrease of current ratio.

Debt-equity ratio (in times) [Total debt/ equity]* 1.08 0.66 04.87%

Reasons for variance:- Increase in debt resvlted in increase of debt-equity ratio.

Debi service coverage ratio (in times) Not applicable Not applicable Not applicable

[(Profit after Tax excluding exceptional items + finance cost+ depreciation / (interest

payment + principal repayment)]

Note:- OCD are not interest bearing hence ratic is not applicable in current year.

Retumn on equity ratio (in times) (Profit after tax /shareholder equity) {0.13) 0.32 -141.92%

Reasons for variance:- Ratio reduces due to net loss on fair valuation of equity

investments and optionally convertible debentures.

Inventory turnover ratio (MNet sales/average inventory) 30.80 594.99 -94.32%

Reasons for variance:- Increase in average inventory resulted in decrease of inventory

tumover ratio.

Trade receivable turnover ratio (in times) [(Sale of products /average trade receivable)] 8.26 2.71 204.31%

Reasons for variance:- Increase in Sales resulted in increase of trade receivable turnover

ratio.

Net capital turnover ratio (Revenue from operations / Working capital) (1.13} 0.76 247.78%

Reasons for variance:- Increase in current liabilities resulted in decrease in Net capital

tumover ratio.

Trade payables turnover ratio [Net credit purchases / Average Payable) 248 4,01 111.37%

Reasons for variance:- Increase in net credit purchase resulted in increase of trade payable

turnover ratio.

Net profit margin (%) [Profit after tax/revenue from operations] -88.54% 833.02% -110.63%

Reasons for variance:- Net loss on fair valuation of equity investment and optionally

convertible debentures resulted in decrease of Net Profit margin,

Return on capital employed [(Profit after tax-+interest)/(Equity+Long term debt)] -6.57% 16.55% -139.73%

Reasons for variance:- Net loss on fair valuation of equity investment and optionally

convertible debentures resulted in decrease of return on capital employed.

Operating Net margin [{Profi¢ before finance cost, depreciation, tax and exceptional item 9.14% 8.32% 9.76%

less other income)/ (Revenve from operations)]

Refurn on investment {Profit after tax + interest on promoters loan} / {Equity+promoters -14.24% 27.38% -152.03%

loan)
Reasons for variance:- Net loss on fair valuation of equity investment and optionally
convertible debentures resulted in decrease of Returm 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 been explained for change by more than 25% as compared to the previous year.
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31. Disclosure of significant accounting judgements, estimates and assumptions.
The preparation of the Company's financial requires 1 1o make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingenl liabilities. Uncertainty about these assumptions and
estimales could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgements, estimates and assumptions

The judgements and key assumptions conceming the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of
causing a material adjustment 1o the camying amounts of assets and liabilities within the next financial year, are described below. The Company based its
judgements, assumptions and eslimates on parameters available when the financial statements were prepared. Existing cir ices and plions about Auture
developments, however, may change due to market changes or circumslances arising that are beyond the coniral of the Company. Such changes are reflected in The
assumptions whern they occur,

Significant judgements, estimates and assumptions are as specified below:-

Taxes

Deferred tax assels 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 agatnst which they can be wiilised, Management judgement is required to determine the amount of deferred tax
assels that can be recognised, based upon the likely timing and the level of future 1axable profits together with future tax planning straiegies.

Any changes in these assumptions may have an impact on the measurement of the deferred taxes in future.
Corporate Guarantee issued by the Corupany in favour of Avaada Energy Private Limited is INR 1,23,109.45 (March 31, 2025: INR 59,050.00)

Corporate Guaranices issued by the Company in respect of its subsidianies:

Avaada Venture Private Limited (the parent entity’ or "AVPL') has issued corporate guaranices during the year aggregating to [NR 64,059.45 and 6l March 31, 2026,
outstanding of INR 1,23,109.45 in favor of banks and financial institutions for borrowings & non-fund based facilities availed by Avaada Energy Private Limited and
Avaada Electro to enable the funds for its business operations. AVPL, in itself, is an investment entily and also procures and supplies project equipments to its
subsidiaries. From the Group standpoint, the main business operations in respect of generation and sale of electricity carries out at the group companies/ SPVs level,
Further, as per the restrictions of the third party lenders, AVPL was required to provide the corporate guarantee to the lenders to enable the Group companies/SPVs
to avail such lean tacilities for their business operations, Without such corporate guarantee, the group companies/SP Vs would not have been able to avail such loans
from third party lenders to execule the renewable energy projects.

Based on the assessment of the undeclying contractual terms and economic substance of the arrangements, the Board of Directors has assessed and considered these
orporate gnarantees are mainly as a confirmation to the lender/ stakeholders that the Group companies/ SPVs are part of the Avaada Group and under the
shareholder control of AVPL. The arrangement was transacted by AVPL solely because of ownership interest and for ils own benefit. In view of above, the Board
has concluded that the Corporate guaraniee is in the nature of shareholder-to-shareholder activity and hence it should be transacted at Nil value with the group
companies/SPVs. This has also been supported by analysis performed by management's Transfer Pricing (TP} specialists {M/s Emst & Young LLP). Thecefore, no
financial impact is considered in the standalone financial statements.

Fair valuation of the investment in subsidiaries, wherein private equity investors hold a stake i.c Avaada Energy Private Limited (AEPL).:
The Company has carried out the fair valuation of its investments in its one of subsidiary AEPL.

The fair valuation has been determined using the discounted cash flow (DCF} method which requires exercise of significant judgmenl i determining key
assumplions like Discount rate, Degradation factor, Carbon credit price, Capacity Utilization Factor {CUF) and other assumptions such as tariff rate, tax rate,
inflation rate, life of the project (30 years) etc. these projects are categorized into two groups: (i) operational prajects ot near capitalization (MBP A), and (i)
prejects under construction or those with signed PPAs or Letiers of Award {LOAs) (MBP B). The Company has considered detailed budgets and forecast
computation individually for each power plant project and discounted the cash flows projections over the life of the project .

Valuation of AEPL has been carried with a consolidated capacity of 30,692 MW solar and wind has been split by the Management between MBP A and MBP B as
below, since cashflows in each MBP represent diffevent operational & counter party nsks.-

- *MBP-A" or ‘Tier A* — Consolidated MBP for 50 prajects with capacity of 8,194 MW are considered, basis date of commissioning and execution risk of the
projects (operational projects primarily and projects in advanced stages of construction that will be operational within next 6-9 months i.e. till December 31, 2026).

- MBP-B or *Tier B’ - 39 Projects with capacity of 22,493 MW are considered where projects under construction or those with signed PPAs or Letters of Award
(LOAs) which is planned (o be capitalised in the year between FY 2027 to 2031,

i

red in the disc

ing cash flows:

Following are the key assumption which is ¢

Particulars As at As at
March 31, 2026 March 31, 2025

Dhscount Rate

- MBP A 13.70% 12.40%
-MBP B 16.70% 16.40%
Carbon credit price (LUSD) 330 3.50)
Annual degradation 0.30% 0.50%
CUF Factor 16% to 22% 17% 10 22%
Inflalion 3.00% 3.00%
Inierest rate for future projects #.83% B.83%
EBITDA* 8% to 92% 3% to 93%

: Management has projected thal the O&M expendilure and employee benefit expenditure will not increase in same propetion that of revenue over the peried
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Sensitivity analysis of investment in certain category of investment, wherein private equity investor hold a stake, i.e. Avaada Eunergy Private Limited for
the year ended March 31, 2026

Financial assets Significant unobservabte inputs %age change Significant Fair value
unchbservable inputs change

Carbon credit price 1.50 621.00

(1.50) (620.81)

Degradation factor 0.20 {5,922.74)

Investment in equity instrunents of Avaada Energy (0.20) 5,922.74
Private Limited Discount rate 1.00 (12,462.31)

(1.00) 14,334.25

CUF 0.50 3.864.27
(0.50) (3,864.27)

Sensitivity analysis of investment in certain category of investment, wherein private equity investor hold a stake, i.e. Avaada Energy Private Limited for
the year ended March 31, 2025

Financtal assets Significant unebservable inputs %eage change Significant Fair value
unobservable inputs change

Carbon credit price 1.50 321.38
(1.50} (1,395.97)
Degmdation factor 0.20 (6,770.76)

Investment in equity instruments of Avaada Energy {0.20) 6,025.80
Private Limited Discount rate 1.00 {13,719.96)

(1.00) 15,344.47

CUF 0.50 10,803.77
{0.50) (11,548.72)

Fair valuation of Optionally Convertible Debentures

As on March 29, 2023, the Company has issued redecmable, unlisted, unrated, unsecured 32,900 optionally conventible 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 1o India Renewables Opportunities Fund - Scheme 111, a scheme of India Renewables Opportunities Fund, a category IT alternative investment fund.
The tenure of the OCDs is § 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 repayment of OCD includes floor and cap features
which are linked to equity valuation of AEPL and Electro and on liquity event getling trigerred.

The Company has measured the OCDs at fair value through profit & loss account. The valuation of the QCD has been catried out on a 100% redemption basis, The
valuation incorporates simulations performed using a Monte Catlo model, which considers potential liquidity events at both the Avaada Energy Private Limited
{AEPL) and Avaada Electro Limited (Electro}.

For the purpose of measuring fair value, the Company has used certain key assumptions like probablity of liquidity event for Electro and AEPL, forcasted USD/INR
rates, discount rate etc, mentioned as below:

Particulars March 31, 2026 March 31, 2025
Liquidity event Electro - 60%; AEPL - 40% Electro - 60%; AEFL - 40%
Discount Rate 13.20% - 13.60% 13.00% - 13.40%
Forcasted USD/ INR rates {2027 to 2031) 97.5 10 109.7 89.4 10 87.1

For the purpose of valuation valuation of OCD, the Company considers significant judgement relating to performance of Electro. The key assumptions relating to
performance of Electro are future cash flows projection, tax rate, discount rate, growth rate .

Particulars March 31, 2026 March 31, 2025

Discount rate 13.70% 24.20%*

Long term growth rate 4.00% 4.00%

Interest rate 9.00% t0 9.25% 9.30%

Cost Assumption Direct costs estimated at 64.3% to 69.6%|Direct costs estimated at 70.57% to

of revenue. Opemting & administrative[75.5% of revenue. Operaling &
expenses estimated al 5.5% to 6.5% of|administrative expenses estimated al|
revenue. 3.5% 10 3.6% of revenue.
EBIT 24% 10 31.8% 24% 10 31.8%
*In the previous year, the Company has considerred the higher WACC due to all the projects were under the construction phase.
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32, Gratuity and other post employment benefit plans

(a) Defined benefit plan - gratuity

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, 2026 March 31, 2025
Discount rate 7.79% 6.93%
Salary increment rate 7.00% 7.00%
Retirement age 60 years 60 years
Mortality table Indian Assured lives  Indian Assured lives

Mortality (2012-14}

Mortality (2012-14)

Withdrawal rates: age related and past expericnce %o Withdrawal

Age March 31, 2026 March 31, 2025
Upto 30 years 3% 3%
Between 31 and 44 years 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 matches that of the liabilities and the salary growth rate takes account of inflation, seniority, promotion and other relevant

factors on long term basis.

Changes in the present value of the defined benefit obligation are as follows: March 31, 2026 March 31, 2025
Opening defined benefit obligation { transferred) 0.10 3.38
Transfer out from Avaada Electro Limited 0.01 (3.36)
Transfer in from Avaada Energy Private Limited 0.40
Current service cost 1.38 0.09
Past service cost 019
Interest cost 0.05 -
Benefits paid {0.07) {0.01)
Actuarial {gain} / loss 0.03 -
Closing defined benefit obligation 2.09 0.10
Balance sheet March 31, 2026 March 31, 2025
Non current liabiltiy 2.07 0.10
Current hability 0.02 (.00
Plan asset / (liability} 2,09 0.10
Expenses recogoised in statement of profit and loss March 31, 2026 March 31, 2025
Interest cost 0.05 -
Past service cost 0.19 -
Current service cost 1.38 .09
Net benefit expense 1.62 0.09
Expenses recognised in statement of other comprehensive income March 31, 2026 March 31, 2025
Actuarial (gain) / loss

Due to change in financial assumptions (0.20) 0.01

Due to change in experience adjustments 0.23 {0.01)
Total expense recognised in statement of other comprehensive income*® 0.03 {0.00)
* Expressed in absolute INR 27,467 (March 31, 2025: 2,315)
A quantitative sensitivity analysis for significant assumption as at March 31, 2026 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 (0.11) 0.11 0.11 (0.11)

pe——
/;Qaﬁahpglt sensitivity analysis for significant assumption as at March 31, 2025 is as shown below:

Salary growth rate

2 Discount rate
= S%nb!g:’él ici y 2 0.50% increase 0.50% decrease 0.50% increase 0.50% decrease
% rj'&grﬁﬂi"m g ) in defined benefit obligation :'F? © / (0.01) 0.01 0.01 {0.01)

.—4/
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Sensitivities due to montality & withdrawals are not material hence impact of change due to these is not calculated. Sensitivities as to rate of increase of pensions in

payment, rale of increase of pensions before retirement and life expectancy are not applicable.

The following payments are expected contributions to the defined benefit plan in future years:

Within one year*
1-5 years
More than 5 years

March 31, 2024 March 31, 2025
0.07 0.00
2.05 0.03
nle 0.07

The average duration of the defined benefit plan obligation at the end of the reporting period is 1.57 years (March 31, 2025: 1.13 years)

*Expressed in absolute INR 73,782 (March 31, 2025: 1,008)

Description of risk exposures:

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such 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 foture valuations will also 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 liigher 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 1.26 (March 31 2025: MINR 0.02)

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

Withdrawal rates: age related and past experience
Age

Upto 30 year

Between 31 and 44 years

Above 44 years

A quantitative sensitivity analysls for significant assumption as at March 31, 2026 is as shown below:

March 31, 2026 March 31, 2025
T.79% 6.93%
7.00% 7.00%
0.50% 0.50%
60 years 60 years
Indian Assured lives  Indian Assured lives
Montality (2012-14)  Monality (2012-14)

% Withdrawal

March 31, 2026 March 31, 2025
% 3%
2% 2%
1% 1%

Discount rate

Salary growth rate

Sensitivity level 0.50% increase 1.50% decrease 0.50% increase 0.50% decrease
Increase/ {decrease) in defined benefit obligation {0.06) 0.06 006 {0.06)
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} 0.00 0.02 (0.00)
* Expressed in absolute INR -1,482
** Expressed in absolute INR 1,646
# Expressed in absolute INR -1.438
{¢) Defined contribution plan
During the year, the Company has recognised the following amounts in the Statement of Profit and Loss

March 31, 2026 March 31, 2025
Emplover's contribution to employee’s provident fund 2.03 0.84

2.03 0.84

{d) Note on New Labour Codes

The Government of India has implemented four new Labour Codes including the Code on Wages, 2019, with effect from November 21, 2025, The Company has
carried out actuarial valuation for the year ended March 31, 2026 considering uniform definition of “wages" as per the Cades on Wages and recorded additional
obligation of INR. (.19 and INR 0.11 in respect of gratuity and compensated absence respectively. The Company continues to monitor the developments pertaining Lo

Labour Codes and will evaluate impact if any on the measurement of liability pertaining to employee benefits.
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33. Operating segments
The Company's Board of Directors’ is considered to be the chief operating decision maker in accordance with (nd AS 108. Based on the financial
information reviewed by the chief operating decision maker in deciding how to allocate the resources and in assessing the pecformance of the Company
primarily engaged in the business of establishing, commissioning, setting up, operating and maintaining electric power generating stations, the Company
has determined that it has a single operating and reporting segment. The Company’s principal operations are Jocated in India. Accordingly, the Company
eams ils entirg revenue from India. All of the Company’s non current assets are focated in [ndia.

34, Related party transactions
(i} Names of related parties and refated party relationship

{a} Ultimate beneficial owner
Mr. Vineet Mittal
Mrs. Sindoor Vinget Mittal

(b} Subsidiaries

Avaada Energy Povale Limited

Avaada Foundation

Avaada Power Trading Privale Limited (formerly known as Avaada [nfra 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 Sunya Green Hydrogen Private Limited)

Avaada Green Methanol Private Limited

Avaada Aqua Batieries Private Limited (Formerly known as GreenNH3 Private Limited})

Avaada Electrolyser Private Limited

Avaada BESS Private Limited (formerly known as Avaada HydroFlow Battery Private Limited) (w.e.f. September 09, 2025}
Avaada Green Bartteries Private Limited (formerly known as AquaCharge Private Limited} (w.e.f. September 08, 2023)
Avaada Data Services Private Limited (w.e.f. March 17, 2026)

Avaada Ecomat Private Limited (formerly known as Avaada GrAmmenia Private Limited) (w.e.f. Octaber 29, 2023)

{€} 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 Energry Private Limited

Avaada Non-Conventional Energy Private Limited
Fermi Solacfarms Private Limited

Viraj Solar Maharashtra Private Limited

Avaada Clean Sustainable Energy Private Limited
Avaada Green Sustainable Energy Private Limited
Avaada Clean Project Private Limiled

Avaada Sunbeam Energy Privaie Limited

Welspun Green Energy Private Limited

Avaada Solar UPEhaprar Private Limited

Avaada Mon-Conventional UPProject Private Limited
Avaada Sunce Energy Private Limited

Avaada Sunnise Energy Private Limited

Avaada Clean TNProject Private Limited

Avaada Solarise Energy Private Limited

Avaada Green HMProject Private Limited

Avaada Green KNProject Private Limited

Rohilik Energy Private Limited

Lachura Solar Private Limited

Gobindsagar Energy Private Limiled

Avaada Clean KNProject Private Limited

Matatila Energy Private Limiled

Avaada Energy (Mauniius) Pte Limited

Avaada Eneryy (Singapore) Pie Limited

Avaada SataraMH Private Limited

Avaada Sustainable BJProject Private Limited
Avaada Sunrays Energy Privale Limited

Avaada MH3ustainable Private Limited

Avaada RJHN Private Limited

Avaada Bankabihar Private Lirmited

Clean Sustainable Energy Private Limited

Avaada MHSolar Private Limiled

Avaada MHKhamgaon Private Limited (Subsidiary of Viraj Solar Maharashtra Private Limited )
Avaada MHBuldhana Privale Limited {Subsidiary of Viraj Solar Maharashtra Private Limited )
Avaada RIGreen Private Limited
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Avaada TNGreen Private Limited

Avaada Sunshine Energy Private Limited

Avaada IndSolar Private Limited

Avaada Insustainable Private Limited

Avaada Indiclean Private Limited

Avaada Inclean Privaie Limited

Avaada IndiGreen Private Limited

Avaada BankaBH Private Limited

Avaada KNSotar Private Limited (Subsidiary of Avaada Indiclean Private Limited )

Avaada KNYadgir Private Limited (Subsidiary of Avaada Indiclean Private Limited)

Avaada KNShorapur 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 Private 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

Avaada RIClean Private Limited

Avaada MHRenewablel Private Limited

Avaada MHRenewable? Povate Limited

Avaada MHRenewable3 Private Limited

Avaada KNNandini Private Limited

Avaada GJClean Private Limited

Avaada MHUrja Private Limited (Formerly known as Bafna Solar and Infra Private Limited)
Avaada APGreen Private Limited

Avaada KNClean Private Limited

Avaada Green Power Private Limited

Avaada Solar Power Private Limited

Avaada MHRenewabled Private Limited

Avaada Sunutja Private Limited

Avaada MHRenewable5 Private Limited

Avaada Suryapower Private Limited

Avaada MHNon-Conventional Private Linaited
Avaada Ingreen Private Limited

Avaada Green Unja Private Limited

Avaada MHSustainable2 Private Limited

Avaada GJSustainable Private Limited

Avaada KNRenewablel Private Limited

Avaada Clean Urja Private Limited

Avaada GJGreen Private Limited

Avaada MHSustainable3 Private Limited

Avaada Hybrid Energy Private Limited

Avaada Sustainable Urja Private Limited

Avaada Wind Energy Private Limited

Avaada RIRenewablel Private Limited

Avaada GJSolar Private Limited

Avaada OdiSustainable Private Limited

Avaada RJRenewable2 Private Limited

Avaada MHSustainabled Private Limited {w.e.f. April 05, 2024)
MSKVY First Kusum Private Limited (Formerly known as MSKVY First Solar Private Limited) (w.e.f. April 30, 2024)
MSKVY Fifth Solar Private Limited (Formerly 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 MSKVY Eleventh Solar SPV Private Limited) (w.e.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.c.f. April 24, 2024)

Avaada MPSolar Private Limited (w.e.f. April 27, 2024)

Avaada GINon-Conventional Private Limited (w.e.f. Apri] 26, 2024)

Avaada MPSustainable Private Limited (w.e.f. May 22, 2024)

Avaada MPSustainable2 Private Limited (w.e.f. June 30, 2024}

Avaada GJSustainable? Private Limited (w.c.f. May 21, 2024)
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Avaada MHSustainable5 Private Limited (w.e.f. June 07, 2024}
Avaada KNRenewable2 Private Limited (w.e.f. June 27, 2024}
Avaada MPSustainabled4 Private Limited (w.e.f. July 02, 2024}
Avaada GJSusiainable3 Private Limited (w.e.f. July 04, 2024)
Avaada MPSustainable3 Private Limited (w.e.f. July 03, 2024)
Avaada MHSustainablet Private Limited (w.e.f. July 24, 2024)
Avaada RJRenewabled 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. August 01, 2024)
Avaada GJSustainable6 Private Limited (w.e.f. Angust 09, 2024)
COitapidaram Wind Park Private Limited (w.e.f. December 04, 2024)
Avaada RJIRenewabled Private Limited (w.e.f. January 25, 2025)
Avaada APRenewable Private Limited (w.e.f. Janvary 25, 2023)
Avaada MHsustainable8 Private Limited {w.e.f. January 24, 2025}
Avaada MHsustainable9 Private Limited {w.c.f. January 27, 2025)

(d) Step-down subsidiaries (through Avaada Green Fuels Private Limited)

Avaada Green H2 Private Limited

Avaada Ecomat Private Limited (Formerly known as Avaada GrAmmonia Private Limited) (till October 28, 2025)
Avaada GrHydrogen Private Limited

(e} Step-down subsidiaries (through Avaada Aqua Batteries Private Limited)

Avaada WaterBattery Private Limited

Avaada Green Batteries Private Limited (formerly known as AquaCharge Private Limited) (1ill September 08, 2025)

Avaada HydroCharge Private Limited

Avaada Hydropower Batiery Private Limited

Avaada Hydrocell Private Limited

Avaada Hydroreserve Battery Private Limited (w.e.f. July 24, 2024)

Avaada BESS Private Limited (formerly known as Avaada HydroFlow Baitery Private Limited) (w.c.f. September 16, 2024 till September 08, 2025)

{f) Step-down subsidiaries (throngh Avaada BESS Private Limited)
Avaada RJBESS Private Limited

(g) 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

(h) Key management personnel

Mr. Vineet Mittal (Dirvector)

Mts. Sindoor Vineet Mittal { Director)

Mr. Vinoo George {Director)

Mr. Prashant Choubey {Director)

Mr. Nawal Saind { Director)

Mr. Prakashchandra Khulbe (Company Secretary)




Avaada Ventures Private Limited
CIN:- U35106 MH2007PTC3 13041

Notes to standalone financial statements for the year ended March 31, 2026

{ All amounts in INR Millions unless stated otherwise}

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, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Sale of electricity - - 0.03 0.03
Avaada Energy Private Limited - - 0.03 0.03
Supply of material contracts net of sales return (including GST) - - 13,170.12 1.860.96
Avaada Elecire Limited - - 13,170.12 2.860.96
Purchase of material contracts net of sales return (Including GST) - - 15.55 -
Avaada Energy Private Limited - - 15.55 -
Amount received against material contract - - 11,504.99 1,954.03
Avaada Electro Limited - - 11,504.99 1.954.03
Amount paid for purchase of solar power system 0409 - - -
Candor Renewable Energy Private Limited 0.09 - - -
Amount of lease rent income {net of TDS) - - 7.23 6.83
Avaada Energy Private Limited B - 7.23 6.83
Long term loan given to - - 4,856.00 -
Avaada Energy Private Limited - - 2,600.00 -
Avaada Electro Limited 1,605.00 -
Avaada BESS Private Limited 651.00 -
Long term loan received back - - 150,00 4,770.60
Avaada Energy Private Limited 150.00 -
Avaada Green Fuels Private Limited - - - 4,770.60
Demand loan given to 0.10 - §43.90 2,116.67
Avaada Energy Private Limited - - - 0.32
Candor Renewable Energy Private Limited 0.10 - -
Avaada Electro Limited - - 54.15 -
Avaada GreenH2 Private Limited - - - 2.55
Avaada Glass Private Limited - - 391.90 21.60
Avaada Green Methano) Private Limited 0.10 -
Avaada Aqua Batieries Private Limited - - 35295 92.00
Avaada Green Fuels Private Limited - - 2.10 1.971.84
Avaada Power trading Private Limited - - 0.50 20.61
Avaada WaterBattery Private Limited - - - 3.00
Avaada Green Hydrogen Private Limited - - 0.10 0.00
Avaada Hydropower Baitery Privale Limited - - - (.01
Avaada Hydrocharge Private Limited 0.10 -
Avaada Hybrid Energy Private Limited - - - 0.00
Avaada GRHydrogen Private Limited - - - 1,10
Avaada Green Batteries Private Limited 0.00
Avaada BESS Private Limited 42.00
Avaada Electrolyser Private Limited - - - 3.65
Demand loan received back 010 - 0.78 2,006.52
Avaada Energy Private Limited - - - 1.08
Candor Renewable Energy Private Limited 0.10 - - =
Avaada Eleotro Limited - - 0.05 0.09
Avaada Green Fuels Private Limited - - - 1,972.65
Avaada Glass Private Limited - - - 13.00
Avaada Power Trading Private Limited - - - 18.50
Avaada Hydrocell Private Limiled - - 0.00 -
Avaada Hydropower Bantery Private Limited - r— 0.05 =
Avaada Sunbeam Private Limited N At By 0.02 -
Avaada Green Baiteries Private Limited = A A .00 -
Avaada Hybrid Energy Private Limited ;,, ‘\ - ol - = 0.00 5
Avaada Green Hydrogen Private anteW o, P m\‘\\ - ol el =] 0.10 -
Avaada Green Ammonia Private Limitgl.~/ \ / qP\\ - N WA (.00 =
Avaada MHRenewabled Private Limitéf © | c’%g, - N —1 0.00 i
Avaada MHRenewableS Private lenaph ) \"‘ ts /@ j} - = 0.00 -
Avaada Hydrocharge Private Limited "\ \_ /4 s - 0.00 i
MSKVY First Kusum Private Limited -~ ‘;,99 /4 2 - 0,02 2

N
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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, 2026 March 31, 2025 March 31, 2026 March 31, 2025
MSKVY Eleventh Solar Private Limited - - 0.02 -
Solarsys Non Conventtonal Private Limited - - 0.06 =
Avaada Solar Energy Private Limited - - 0,02 -
Avaada Sunrise Energy Private Limited ~ - 0.02 -
Avaada Green HN Project Private Limited - - 0.04 -
Avaada Sunshine Private Limited - - 0.11 -
KMF Nandini Avaada KN Prvate Limited - - 0.09 -
Avaada Foundation 0.16 -
Avaada GreenH2 Private Limited - - - 1.19
Amount paid against material purchase - - 10.51 -
Avaada Energy Private Limited 9.91 -
Avaada Solarise Energy Private Limited .60 -
Corporate social responsibility expenses - - 12.50 6.50
Avaada Foundation - - 12.50 6.50
Investment in equity shares - - 8,174.65 122.30
Avaada Energy Private Limited - - 6,970.75 -
Avaada Eleciro Limited 1,100.00 -
Avaada Green Fuels Private Limited - - - 97,40
Avaada BESS Private Limited 98.90 -
Avaada Power Trading Private Limited 5.00 24,90
Purchase of Shares of Avaada Data Services Private Limited from 0.10
Candor Renewable Energy Private Limited 0.0
Purchase of Shares of Avaada Ecomat Private Limited from 0,10 -
Avaada Green Fuels Private Limited 0.10 -
Purchase of Shares of Avaada BESS Private Limited from 0.10 -
Avaada Aqua Batteries Private Limited 0.10 -
Purchase of Shares of Avaada Green Batteries Private Limited from 0.10 -
Avaada Aqua Batteries Private Limited 010 -
Investment in Fully Compulsary Convertible Debentures - - - 2,000.00
Avaada Green Fuels Private Limited - - - 2.000.00
Amount paid for CSR expenditure - - 12.50 6.50
Avaada Foundation - - 12.50 6.50
EPC advance received from - - 7.420.25 -
Avaada RIBESS Private Limited 5.625.00 -
Avaada Electro Limited - - 1,795.25 -
Interest income on loan given to - - 403,09 268.11
Avaada Energy Private Limited - - 40.50 -
Avaada Electro Limited - - 351.03 268.11
Avaada BESS Private Limited - - 11.56 -
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 - “waleh Ay 13.24 10.60
Avaada Energy Private Limited : N N 0.16 0.09
Avaada GreenH2 Private Limited - 7 A v 2.93 4.76
Avaada Green Methanol Private Limited : M= E - 0.00
Avaada Aqua Barteries Private Limited - G 2 S5 0.02 E
Avaada Glass Private Limited e E N ] 7 0.54 0.00
Avaada Electrolyser Private Limited ABS KN - D 241 .
Avaada Electro Limited /RSN : g 1.53 3,92
e h
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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, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Avaada Clean Project Private Limited - - : 0.8¢
Avaada Green Baiteries Private Limited - - - (.00
Avaada Hydrocell Private Limited - - - 0.00
Avaada HydroCharge Private Limited - - - 0.00
Avaada Hydropower Battery Private Limited - - - 0.04
Avaada GRAmmonia Private Limited 0.00 -
Avaada WaterBattery Private Limited - - 565 0.93
Employee obligation transferred from - - 0.83 -
Avaada Energy Private Limited - - 0.83 =
Employee stock option expenses (ESOP) - - 0.13 -
Avaada Electro Limited 013 -
Employee obligation transferred to - - 007 0.11
Avaada Electro Limited - - 0.07 -
Avaada Encrgy Private Limited - - - 0.11
Parent mediclaim obligation - Employees transfer from - - 6.33 .00
Avaada GreenH2 Private Limited - . 015 -
Avaada Electro Limited - - 0.69 -
Avaada MHSustainable Private Limited - - 0.07 -
Avaada Inclean Private Limited - - 0.02 -
MSKVY First Kusum Private Limited - - 0.02 -
MSKVY Eleventh Solar Private Limited - - 0.02 -
Solarsys Non Conventional Private Limited - - 0.06 -
Avaada Solar Energy Private Limited - - 0.02 -
Avaada Sunrise Energy Private Limited - - 0.02 -
Avaada Green HN Project Private Limited - - 0.04 -
Avaada Sunshine Private Limited - - .11 -
KMF Nandini Avaada KN Private Limited - - 0.09 -
Avaada RJHN Private Limited 0.02
Avaada Power Trading Private Limited - - 009 0.00
Avaada Clean Project Private Limited 1.10 -
Avaada Energy Private Limited - - 3.81 -
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Person exercising significant influence

Subsidiaries and other related Companies

Avaada Clean Project Private Limited

Particulars For the year ended | For the year ended | For the year ended For the year ended
Mareh 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Reimb of exg on hehalf of Company by - - 25.63 519
Avaada Electro Limited - - 25.15 4.54
Avaada Energy Private Limited - - 0.48 0.34
- 0.32

Balance at the end of the year

Subsidiaries and other related Comp

PFerson exercising significant infl ]

As at As at As at As at

March 31, 2026 March 31, 2025 March 31, 2026 Macch 31, 2025
Trade Payable 0.10 0.09 5.69 0.60
Candor Renewable Energy Private Limited 0.10 0.0% = =
Avaada Energy Private Limited . 5.69 -
Avaada Solarise Energy Private Limited - - .60
Security deposits received for SAP and premises lease® - - 220.40 220.00
Avaada Enecey Private Limited - - 220.00 220.00
Long term loan receivable - - 8.361.20 3,782.22
Avaada Electro Limited - 35,260.20 3,655.20
Avaada Enerpry Private Limited 2.450.00
Avaada BESS Private Limited 651.00 -
Avaada Aqua Batteries Private Lirmted - - 93.81
Avaada GreenH2 Private Limited - - - 7.31
Avaada Glass Private Lirnited - - 18.75
Avaada Electrolyser Private Limited - - 7.15
Short-term loans receivable™* = = 1.013.73 41.0%5
Avaada Energy Privale Limited - 40.91 936
Avaada Power Trading Private Limited - - 2.90 )|
Avaada Sunbeam Energy Prvale Limited - 0.02
Avaada S ble Rlproiect Private Limited - 0.97 0.97
Avaada BJHM Private Limited - - 0.93 0.91
Avaada Sunrays Enerpy Pavate Limited 0.86 .86
Avaada Fleciro Limited 31.66 0.58
Avaada Foundation - 0.16
Avaada Green Methanol Private Limited - - 0.1 0.01
Avaada Aqua Balteoges Private Limited - - 446,58
Avaada Grreen Fuels Private Limited - - 2.10
Avaada GreenH2 Private Limited - - 10.39 -
Avaada Glass Private Limited - - 411.20 -
Avaada Clean Project Provate Limited - - 275 .63
Avaada Green Hydrogen Private Limited - - - 0.00
Avaada MHrenewabled Prvate Limited - - - .00
Avaada MHrenewable3 Private Limited - - 0.00
Avaada Green Barteries Private Limited - 0.00 0.00
Avaada Hydrocell Privale Limited - - 0.00
Avaada HydroCharge Private Limited - 0.19 0.00
Avaada Hydropower Battery Private Limited - - - 0.05
Avaada WaterBattery Private Limited - 9.6l 3.95
Avaada Hybrid Energy Povate Limited - - 0,00
Avaada Electrolyser Private Limited - 9.48 -
Avaada GrHydrogen Private Limited - 110 1.10
Avaada Green Ammonia Private Limited - - - 0.00

% m@
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Person exercising significant influence Subsidiaries and other related Companies
Particulars As at As at As at As at

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Avaada BESS Private Limited - - 42.00 -
Avaada MHSustainable Povale Limited - - 0.07 -
Avaada Inclean Private Limited - - 0.2 -
Avaada GRAmmonia Private Limited - - 0.00 -
Interest receivable on loan given - - 671.19 268.11
Avaada Eleciro Limited - - 619.13 263811
Avaada Energy Private Limited - - 40.50 -
Avaada BESS Private Limited - - 11.56 -
EPC advance received from - - 5.851.89 -
Avaada RIBESS Private Limited - - 5.625.00 -
Avaada Electro Limited - - 226.89 -
Trade receivable - - L3771 1,377.70
Avaada Energy Povate Limited - - (.3 0.02
Avaada Electro Limited - - 1,L317.66 1.377.68
Corporate guarantee i d by the Company in favour of banks in . . 88,326.46 28,094.73
relation to loans availed by the subsidiary and step-down subsidiary
companies
Avaada Energy Private Limited*** - - 43,708.01 28,094,73
Avaada Electro Limiled**** . - 42,61843 -
Bank guarantee issued by Company in favour of - z 1.080.66 1.598.21
Avaada GreenH2 Private Limited - - 47098 595.00
Avaada Waler Battery Private Limiled - - 473.20 603.20
Ayaada Eleciro Limited - - 56.50 326.73
Avaada Elecirolyser Private Limiled - - 73.26 73.26
Avaada GreenHN Proiect Private Limited - - 6.73 -
Bank guarantee issued in favour of Company by - - 138.43 =
Avaada Energy Private Limited - - 138.43

Mote: The above figures are net off GST and gross of TDS wherever applicable

All transactions with the related parties were made at commercial terms and the amounts outstanding are unsecured.

Amount shown in transactions 0.00 are aumbers round off to millions.

*Secunity deposits received for SAP and premises Jease: INR 220 million (FY 2024-23 INR 220 million) without IND AS adjustment of deferred income on security deposit
**Short term loan receivable also includes reimbursement recsivables.

" Carporate Guaraniee issued by the Company in favour of Avaada Energy Private Limited is INR 39,439.43 oul of which [NR 45,708.01 is ifmited 1o the outstanding
loan and non fund based facilities. Also refer nole 31,

*++% Corporate Guaraniee issued by the Company in favour of Avaada Electro Limited is [NR 63,670.00 out of which INR 42,618.45 is limited (o the outslanding loan and
non fund based facilities. Also refer note 31

wwnrShort term loan receivable also includes reimbursement receivables,

R ation paid to key management person
Particulars

For the vear ended For the year ended
Mareh 31, 2026 March 31,2025

Key management person 2.96 10.57
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35, Fair values
Set out below, is a comparison by class of the carrying amounts and fair value of the Company’s financial instruments, other than those with carrying amounts that are

36

reasonable approximations of fair values:-

Carrying Value Fair Value
Note Asat As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Financial assets
Measured at fair value through profit and loss
Investment in subsidiaries, wherein private equity 6(a) 1,33,899.12 1,25,794.93 1,33,899.12 1,25,794.93
investors hold a stake {Unguoted)
, Investment in equity Instruments (quoted) 6(a) 33.92 39.42 33.92 3942
Investment in mutual funds and bonds (quoted) 9a) 601.51 164.72 601.91 164.72
Measured at amortised cost
Investment in other equity instruments 6(a) 7,274.70 6,070.40 7,274.70 6,070.40
Security deposits 6(c) and N 2.07 0.62 2.07 0.62
Trade Receivables 9(b) 1,317.71 1,372.70 1,317.71 1,377.70
Cash and cash equivalents 9c) 481.38 353.12 481.38 353.12
Loans to related parties 6(b) and 9(e) 10,046.12 4,092.27 10,046.12 4,092.27
Short term loans to others 9e) - 485.64 - 485.64
Amount recoverable from others 1] 134.12 134.12 134.12 134.12
Term deposits 6{c)and 9(d) 4,328.24 2871774 432824 2,877.74
Other financial assets 9 - 1514 - 15.14
Financial liabilities
Measured at amortised cost
Security deposits 13(b) 175.87 161.86 175.87 161.86
Short term borrowings 17(a) 7,172.54 - 7,172.54 -
Trade payable 17(b) 1,858.30 433.95 1,858.30 433.95
Other financial liabilities 17} 1,056.12 - 1,056.12 -
Measured at fair value through profit and loss
Optionally convertible debentures 13(a) 67,045.00 51,845.00 67,645.00 51,845.00

Fair value hierarchy

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable 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 level input that is significant to the fair value measurement is unobservable

Quantitative disclosures fair value measurement hierarchy for ts and liabilities as at March 31, 2026

Total Quoted prices in Significant Significant
active markets  observable inputs unobservable
inpuis
{Level 1) (Level 2) {Level 3)
Financisl assets
- Equity investment in cetain category of subsidiaries (unquoted) 1,33,899.12 - - 1,33,889.12
- Investment in equity Instruments (quoted) 33.92 3392
- Investment in mutual funds and bonds (quoted) 601.91 - 601.91 -
Financial liabilities
- Optionally convertible debentures 67,645.00 - - 67,645.00
Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31, 2025
Total Quoted prices in Significant Significant
active markets  observable inputs unobservable
inputs
(Level 1) (Level 2) {Level 3)
Financial assets
- Investment in certain category of equity instruments (unquoted) 1,25,794 93 - - 1,25,794.93
- Investment in equity Instruments (quoted) 39.42 3942 OrEs Py -
- Investment in mutual funds (quoted) 164.72 = ) %fgﬂr_ 2 -
 — "-;’é A\
\r\ ask ;'0 e
51,845.00 - 51,845.00

Financial liabilities o &
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{All amounts in INR Millions unless stated otherwise)

37. 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:

(2) 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 Company'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 retumn.

(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 shareholders' fund and internal proceeds. The interest bearing loans of the Company comprises of both

fixed and floating rate.

(ii) 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.

Derivatives 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, 2026 As at March 31, 2025
Particulars Currency Amount Amount Amount Amount
outstanding  outstanding outstanding outstanding
FCY INR FCY INR

Unhedged foreign currency exposure
Optionally Convertible Debentures usD 710.03 67,645.00 621.64 51,845.00
Particulars Amount Increase/ Effect on profit/

ontstanding  (decrease) in %  (loss) before tax

INR

As at March 31, 2026
Unhedged foreign currency exposure 67,645.00
Impact on profit before tax on account of increase in exchange rate 5% {3,382.25)
Impact on profit before tax on account of decrease in exchange rate 5% 3,382.25
As at March 31, 2025
Unhedged foreign 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% 2,592.25
(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 control relating to
customer credit risk management.

Financial assets that potentially exposed the Company to credit risk are listed below:

Particulars As at As at
March 31, 2026 March 31, 2025
Loans receivable 10,046,12 457191
Trade receivables 1.317.71 1,377.70
Other financial assets including cash and bank balances 1,39.480.76 1,29.379.81
Total 1,50,844,59 1,35.335.42

(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. Outstanding
customer recejvables are regularly monitored. The Company evaluates the concentration 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.

mstrumenls and cash deposits T
alances with banks are managed by the Company’s management in accordance with the approved policy. Ji vcs!mml.s of stiplus funds are made only
t.rpurtil:s, Counterparty credit limits are reviewed by the management on an annual basis. The limits 'EL sc/lo mmnms’e thv. concentration of risks

> financial loss through counterparty’s potential failure to make payments.
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38.

(iii) Loans to related parties
The Company provides loans to its subsidiary companies. The loans carries interest and carry a fixed tenure & interesi-free when demanded by the Company. The
Company does not envisage any credit risk on account of the above related party loans.

{(¢) Liguidity 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 atlempis 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
10 a sufficient variety of sources of funding. The Company is not subject to any restrictions 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 Inferest risk tables

The following tables summarises the Company'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 undiscounted amount is derived from interest rate at the end of the reporting
period. The contractual maturity is based on the earfiest 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, 2026:

Particulars Effective Within Between 1 and More than 5 Tatal Carrying
interest rate 1 year 5 years years amount
(% p.a.)

Non-Interest bearing
Optionally convertible debentures* - 67,645.00 - 67,645.00 67,645.00
Commercial paper 7,166.00 7,166.00 7.166.00
Bank overdraft 6.54 6.54 6.54
Security deposits - 220.00 - 220,00 175.87
Trade payables 1.853.30 - - 1,858.30 1,858.30
Other financial liabilities 1.056.12 - - 1,056.12 1,056.12

10,086.96 67,865.00 - 77,951.96 77,907.83

The table below provides details regarding the contractual maturities of financial liabilities as at March 31, 2025:

Particulars Effective Within Between 1 and  More than § Total Carrying
interest rate 1 year 5 years years amount
(%o p.a.)
Non-Interest bearing
Optionally convertible debentures™ - - 51,845.00 51,845.00 51,845.00
Security deposits - 220.00 - 220.00 161.86
Trade payables 433.95 - B 433.95 433.95

Other financial liabilities - " - ~
433,95 220.00 51,845.00 52.498.95 52.440.81

* Maturity varies subject to liquidity events.

Capital management
The Company manages its capital to ensure that it will be abie 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, 2026 March 31, 2025
Borrowings 67,645.00 51,845.00
Less; Cash and cash equivalents {481.38) (353.12)
Net debt (A) 67,163.62 51,491.88
Total equity 69,959.45 79.812.98

Capital ang net debt {B) 1,37,123.07 1,31,304.86

Gearing ratio [(A)/(B) | 48.98% 39.22%
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. Construction contracts

Contingencies
Contingent liabilities As at As at

March 31, 2026 March 31, 2023
Corporale puarantees given by the Company on behalf of subsidiary Company 88,326.46 28,094.73
Bank ruarantees given by the Company on behalf of Subsidiary Company and step down subsidianies L1053 .66 1,623.21
The Company has provided corporate guaraniees 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 guarantees as a contingent liability, arising from the potential obiligation lo pay GST
depending on the legal outcome. Additionally, the Company has oblained 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 al 1% of the guarantee amount or the acmal consideration
whichever is higher. Az of March 31, 2026, the Company has disclosed this as a contingenl liability in its financial stalements in accordance with [nd AS 37,

As at As at
March 31, 2026 March 31, 2025
Contract revenue recognised during the year 11,128.97 2,397.15
Trade receivable 1LA17.71 1219.56
Coniract assets (unbilled revenue) 360,94 158.14
Contruction obligation to be completed assets (unbilled revenue) 19,341.04 15,863.05

Details of dues te micro and small enterprises as defined under the MSMED Act, 2006
Based on intimation received by the Company from its supplier regarding their status mnder the Micro, Small and Medium Enterprises Development Act, 2006 the

relevant information is provided below:

As at As at
March 31, 2026 March 31, 2025
a. The pnncipal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier al 433.84 14766
the end of each accounting year.

b. The amount of inlerest paid by the buyer in terms of section 16 of the Micro. Small and Medium Enterprises s -
Development Act, 2006, atong with the amount of the payment made to the supplier beyond the appointed day
dunny each accounting year:

c. The amount of interest dug and pavable for the period of delay in making payment {which have been paid but 5.34
beyond the appointed day during the year) but without adding the inlerest 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 remaining due and payable even in the succeeding years, until such date when - -
the interest dues above are actually 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

439.18 147.66
Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of informalion collected by the Management. This
has been relied upon by the auditors.

There has been no amounis which were required to be transferred to the Investor Education and Protection Fund by the Company.
The Company did not have any long term coniracts including derivalive contracts for which there were any material foreseeable losses.

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 staltory period.
The Company have nol traded or invested in crypto currency or virtual cumrency duding the Anancial year.
The Company has not been declared wilful defaulter by any bank or financial instilution or government or any povernment authority.

All the title deeds/ lease deed of immovable propedties are held in the name of the Company as at the balance sheet date other than as mentioned in note 3.

The Company have not any such transaction which is not recorded in the books of accounts thal has been surrendered or disclosed as incorne during the year in the tax
assessments under the Income Tax Act, 1961 {such as. search or survey or any other relevant provisions of the Income Tax Act, 1961).
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45, Disclosure under Rule L1{e) of Companies {Audit & 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 except to the transaction mentioned below
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,

ii) provide any guarantee, securily or the like to or on behalf of the ultimate beneficiaries.

Date of Funds advanced Amount in [NR  |Derail of Name of Detail of Investment in Ultimate Ultimaie beneficiary
Millions Tavestment In Inter ies  |beneficiary
Company Company
September 26, 100000 |Unsecured loan | Avaada Energy Equity Share Avaada Green Sustainabile
20235 Privale Limited Energy Private Limited
b) Following are the details of the funds received by the Company and advaneed to the Ullimate benelicianes:
Name of the Funding Party|Date of Funds|Amount of funds |Date om which Amount of fund  |Ultimate Nature
from which the funds are{advanced received* funds received further advanced |Beneficlary
received are further or loaned or
invested/ loaned |invested by such
by intermediaries [intermediaries to
to other other
intermediaries or |intermedlaries or
ultimate ultimate
beneliciaries benellciaries
India Renewables Opportunitics | March 29, 2023 32,900.00 |March 31,2023 3.655.20| Avaada Electro Limited  |Long term loan
Fund - Scheme I
March 21, 2023 3,747.30| Avaada Electro Limited | Equity Investment
May 04, 2023 7.418.50| Avaada Energy Private  |Equity [nvestment
Limited
July 25, 2023 11,495 43| Avaada Energy Private | Equily 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
July 31,2025 1.805.00| Avaada Electro Limited | Long term loan
September 04, (.100.00| Avaada Electro Limited | Equity Investment
2025

*Includes an amount of INR 31,30 uiilized in general corporale purposes.
Further except to the transaction mentioned above:
The Company have not received any fund from any personis) or entity(ies), including Foreign entities (Funding Party) with the understanding (whether recorded in

writing or otherwise) that the Company shall:
1) directly or indirectly Jend 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. securily or the like to or on behalf of the ultimate beneficianes,

46A The main object of the Company is to carry on the business of solar energy and developing, managing infrastructure projects for solar eneriry on basis of Engineering,

Procurement and Construction {'EPC*) either divectly or through its subsidianies.

Reserve Bank of India (*RBI') 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 (30:30 or *Principal Business Test’) are required lo 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 i1s cenain caiegory of equity investments in subsidiaries at "fair value
through profil & loss' (FVTPLY} which resulted in the recognition of unrealized gains on these invesiments. As the gain from change in fair value of these Investment in
subsidiaries. wherein substantial private equity investors hold a stake, is unrealized, and the imvestment 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 431A of Reserve Bank of India Act, 1934
Further, the Company has oblained opinion from the legal firm. and they are of the view thal 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 Cormpany has also soughi clarification from the RB1 vide letter dated September 26. 2024, that whether unrealized gain on change in fair value of investment
should be considered as *Income fom 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 submitied by the Managemem on October 28. 2024, The Company is seeking guidance from the RBI and awaiting
final conclusion,

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, 2026, have been prepared in accordance with Division Il of Schedule [1 of the
Companies Act, 2013
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468 Going Concern assumption
The board of directors of the Company has undertaken an assessment of the Company’s ability to conlinue as a going concern wherein the current liability is exceeded
by current asset amounting TNR 9,889.09. In making this assessment, the Board has considered the Company’s business plan, including projected cash flows, ongoing
initiatives to raise funds, the availabilily of liquidity support.
The Company is in the process of implementing a fund-raising plan to support its operations and growth objectives. In addition, the Company has access to undrawn
committed facilitics amounting to USD 600 Mo (approximately TNR. 56,700 Mn} as at the reporting date.
Based on the above, including the Company’s future projections and available financial resources, the Board of Directors is of the view thal the Company will be able to
meel its financial obligations as they fall due for the next (2 months from the date of approval of financial statements. Accordingly, the financial statements have been
prepared on a going concern basis. which has been considered as appropriate by the Board of Directors.

47.

48.

Disclosure nnder section 186 {4} of the Companies Act 2013

the year:

Particulars of loan given and investment made during

Limited

Name of the Investee Loan given/ As at Purpose
Investment made | March 31, 2026

Equity Shares

- Avaada Energy Private Limited 6.970.75 1,33,299.12 |Business expansion

- Avaada Eleetro Limited 1,100.00 5.047.40 | B eipansion

- Avaada Power trading Private 5.00 30.00 | Business expansion

Limited

- Avaada BESS Private Limited 99.00 99,00 |Business expansion

- Avaada Green Batteries Private 0.10 0.10 | Business expansion

Limited

- Avaada Ecomat Private .10 .10 | Business expansion

Loans

- Avaada Electro Limiled 1.659.15 5.291.86 | Business expansion

- Avaada Energy Private Limited 2.600.00 2.490.91 | Business expansion

- Avaada BESS Private Limnited £93.00 693.00 | Business expansion

- Avaada Glass Private Limited 391.90 411.20 |Business expansion
Candor Renewable Energy 6.20 - | Business expansion

Privale Limited

- Avagada Aqua Batteries Privale 35295 446.5% | Business expansion

Limited

- Avaada Green Fuels Privalg 210 2.10 | Busingss expansion

Limiled

- Avaada Power irading Private 0.50 2.90 |Business expansion

Limited

- Avaada Green Hydrogen 0.10 - |Business expansion

Private Limnited

- Avaada Hydrocharge Private 0.10 (.10 | Business expansion

Following previous year's figures have been regroupec

i/ reclassified wherc

sver necessary Lo correspond with the current vear’s classification / disclosure:

Particulars As at Comparative Changein  |Reason
March 3(, 2025 | figures of FY the amount
2024-25

Property, plant and equipment 221.08 133.%1 (87.173| The Company has leased building lo ils subsidiary
Avaada Energy Private Limited. The said property is
used to earm Ttental income. During the year, the

[nvestment property - 2717 §7.17 [Company has reclassified building from Property.
plant and equipment to Investment property for Rs
87.17 millions effective previous year,

Short term loans 41.94 310.05 268.11 [i. Interest accrued on “short term loan" earlier
classified separately in “"Other Current Financial
Asset” is now clubbed with "Short term loans of Rs.

Othec current financial assets (OCFA) 767.08 633.09 {133.99)|268.11.
i. Reclassification of amount receivable from
Welspun Steel, from ‘Other Curremi assets”™ to the

Other current assets 623.64 489,52 (124.12) ‘Other Current Financial Assets” for Rs. 134,12
Considering it meets the definition of financial assets
as per Ind AS 109,

Other non current financial habilities 219,22 161.86 {57.36) | Deferred income on Security deposit and rent charges|
transferred from other non corrent financial liabilities

Crther non current Liabilities - 40.47 4047 |lto other currem and non  corent  liabilities.
Considering it did not meets the definition of financial

Other current liabilities B.00 24.89 16.8% ltiabilities as per Ind AS 109.
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49. As per the proviso to Rule 3(1) of Companies (Accounts) Rules, 2014, every company which uses accounting software for maintaining its books of account, shall use
only such accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account
along with the date when such changes were made and ensuring that the audit trail cannot be disabled.

The Company uses a primary accounting software (SAP} for recording all the accounting transactions for the year ended March 31, 2026. The software has a feature of
recording audit trail {edit log) facility which was enabled throughout the year.

The audit trail that was enabled and operated for the previous vears, has been preserved by the Company as per the statutory requirements for record retention. The
Company has ensured adequate safeguards to ensure that the audit trail recorded/ preserved during the year are not tampered.

The Management has adequate intemal controls over financial reporting which were operating effectively for the year ended March 31, 2026.

Az per the Companies (Accounts) Rules, 2022, as amended, the baoks of accounts and other relevant books and papers maintained by a Company in electronic mode
shall remain accessible in India, at all times. In the view of the requirement, the books of account and other relevant books and papers maintained by the Company in
electronic mode are readily accessible in India and enabled feature of daily back-up of the books of accounts and other books and papers of the Company maintained in
electronic mode, are kepl in servers physically located in India on daily basis.

50, The financial statements were approved for issue by the Board of Directors on June 20, 2026.

For and on behalf of Board of Directors of
Avaada Ventures Private Limited

Prakashchandra Khulbe Vinoo George Prashant Choubey
Company Secretary Direclor Director
Membership no.; FI13024 DIN: 00993702 DIN: 08072225
Daie; June 20, 2026 Date: June 20, 2026 Date: June 20, 2026

Place: Mumbai Place: Noida Place: Noida
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INDEPENDENT AUDITOR'S REPORT

To The Members of Avaada Ventures Private Limited
Report on the Audit of the Consolidated 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 profit in its associate, which comprise the Consolidated
Balance Sheet as at March 31, 2026, and the Consolidated Statement of Profit and Loss (including Other
Comprehensive loss), 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 (herein referred to as “the
consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of reports of the other auditors on 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 principles generally accepted in India, of
the consolidated state of affairs of the Group as at March 31, 2026, their consolidated loss and their
consolidated other 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 (“ICAI") together with the ethical
requirements that are relevant to our audit of the consolidated 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 and the audit evidence obtained by the 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.
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Emphasis of Matter

We draw attention to Note 55 of the consolidated financial statements, which explains that for the financial
year ended March 31, 2025, 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
statements for FY 2022-23 and FY 2023-24, which have been submitted by the Management of the
Company. Currently the Company is awaiting the response from the RBI. Consequently, the standalone
financial statements of the Parent for the year ended March 31, 2026, have been prepared in accordance
with Division II of Schedule IIT of the Companies Act, 2013.

Our opinion is not modified in respect of this matter,
Information Other than the Financial Statements and Auditor’s Report Thereon

e« The Parent’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board of Director’s report, but does not include the
consolidated financial statements, standalone financial statements and our auditor’s report thereon.

o Qur opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon,

o 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.

o 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 Consolidated Financiaf
Statements

The Parent’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these consolidated financial statements that give a true and fair view of
the consolidated financial position, consolidated financial performance including other comprehensive
income, consolidated cash flows and consolidated changes in equity of the Group including 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 of 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 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
accuraey-and completeness of the accounting records, relevant to the preparation and presentation of the
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financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error, which have been used for the purpose of preparation of the consclidated 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 of its associate are responsible for assessing the ability of the
respective entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective 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 of its associate are also
responsible for overseeing the financial reporting process of the Group and of its associate.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements

Our objectives 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
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.

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 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 Parent has adequate intemnal 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 conclude 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,

« Evaluate 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 of the entities or
business activities 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
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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 consolidated 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
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 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

We did not audit the financial statements of 116 subsidiaries, whose financial statements reftect total assets
of INR 190,073.57 million as at March 31, 2026, total revenues of INR 30,983.82 million and net cash
inflows amounting to INR 2,505.99 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 profit of
INR 0.26 million for the year ended March 31, 2026; as considered in the consolidated financial statements,
in respect of an 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 associate, and our report in terms of subsection
(3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries and associate is based
solely on the reports of the other auditors.

Our opinion on the consolidated financial 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 aother auditors on the separate financial statements of the subsidiaries and associate referred to
in the Other Matters section above 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 of the aforesaid consolidated
financial statements.

b} In our opinion, proper books of account as required by law maintained by the Group, its associates
including relevant records relating to preparation of the aforesaid consolidated financial statements
have been kept so Far as it appears from our examination of those books, returns and the reports
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of the other auditors.

¢} The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Statement of Cash Flows and the Consolidated

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 31st
March, 2026 taken on record by the Board of Directors of the Company and the reports of the

reporting is applicable. Our report expresses an unmodified opinion on the adeq uacy and operating
effectiveness of internal financial controis with reference to consolidated financial statements of
those companies.

g9) With respect to the other matters to be included in the Auditor's Report in accordance with the

subsidiary companies and associate company incorporated in India, the Parent and said subsidiary
companies and 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 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 consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group and its associate - Refer Note 44 to the consolidated
financial statements;

contracts including derivative contracts - Refer Note 49 to the consolidated financial
statements,

Company, and its subsidiary companies and associate
fer Note 51 to the consolidated financial statements.
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Vi)

or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Parent or any of such subsidiaries and associate 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 Parent or any of such subsidiaries and
associate (“*Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) 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 the other auditors of such subsidiaries and
associate respectively that, to the best of their knowledge and belief, other than as
disclosed in the note 52(b) to the consolidated financial statements, no funds have
been received by the Parent or any of such subsidiaries and associate from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Parent or any of
such subsidiaries and associate shall, 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.

(¢) Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances performed 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 has 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.

The Parent and 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.

Based on our examination which included test checks and that performed by the respective
auditors of the subsidiaries and associate company incorporated in India whose financial
statements have been audited under the Act, the Parent, its subsidiary companies and its
associate incorporated in India have used accounting software systems for maintaining their
respective books of account for the financial year ended March 31, 2026 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 that was enabled and operated in previous years, has been
preserved by the Parent and above referred subsidiary companies and associate incorporated
in India as per the statutory requirements for record retention.
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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 information and explanations given to us, and based on
the CARO reports issued by us and the auditors of respective companies included in the consolidated
financial statements to which reporting under CARQ 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 company CIN Nature of Clause Number
relationship | of CARO report

with
qualification or
adverse remark

Avaada G)Green Private Limited U40300DL2018PTC333010 Subsidiary Clause (xvii)

Avaada MHRenewable4 Private U35105UP2023PTC183772 Subsidiary Clause (xvii)

Limited

Avaada MHSustainable2 Private U35105UP2023PTC187524 Subsidiary Clause {xvii)

Limited

Avaada Green Sustainable Energy | U40300MH2017PTC302182 | Subsidiary Clause (xvii)

Private Limited

Viraj solar Maharashtra Private U40106MH2010PTC206891 | Subsidiary Clause (vii){b)

Limited

Avaada RIBikaner Private Limited | U40106UP2021PTC147378 Subsidiary Clause (xvii)

Avaada MHRenewablelPrivate U35105UP2023PTC181988 Subsidiary Clause (xvii)

Limited

Avaada GJClean Private Limited U35105UP2023PTC181215 Subsidiary Clause (xvii)

Avaada Suryapower Private U35105UP2023PTC183674 Subsidiary Clause (xvii)

Limited

Avaada G)Sustainable Private U35105UP2023PTC187525 Subsidiary Clause (xvii)

Limited

Avaada Sustainable Urja Private | U35105UP2024PTC196574 Subsidiary Clause (xvii)

Limited

Avaada GlLakadiya Private Limited | U35105UP2024PTC199120 Subsidiary Clause (xvii)

Avaada GJ Solar Private Limited U35105UP2024PTC199612 Subsidiary Clause (xvii)

MSKVY First Solar SPV Limited U35105MH2023PTC404591 | Subsidiary Clause (vii)(a)
Clause (xvii}

MSKVY Fifth Solar Private Limited | U35105MH2023PTC404597 [ Subsidiary Clause (vii)(a)

MSKVY Tenth Solar Private Limited | U35105MH2023PTC408760 | Subsidiary Clause {xvii)

MSKVY Eleventh Solar Private | U35105MH2023PTC408364 | Subsidiary Clause (xvii)

Limited

Avaada Energy Private Limited U80221MH2007PTC336458 | Subsidiary Clause (ix)(d)
Clause (ix)(e)

Avaada Inclean Private Limited U40106UP2021PTC152384 Subsidiary Clause {xvii)

Avaada Sustainable Energy Private | U40106MH2015PTC436052 | Subsidiary Clause (vii){a)

Limited

Fermi Solarfarms Private Limited U40106MH2013FTC440053 | Subsidiary Clause (i){<c)

Avaada SataraMH Private Limited | U40100UP2019PTC124019 Subsidiary Clause (vii)(a)

Grenoble Infrastructure Private | U45309DL2018PTC336572 Associate Clause (xvii)

Limited

Avaada BESS PRIVATE LIMITED U35105UP2024PTC209265 Subsidiary Clause (xvii)
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Name of the company CIN Nature of Clause Number
relationship | of CARO report
with
qualification or
; adverse remark
Avaada Power Trading Private | U45500DL2018PTC336887 Subsidiary Clause (xvii)
Limited
Avaada RIBESS Private Limited U35109UP2025PTC233194 Subsidiary | Clause (xvii)

Place: Noida
Date: July 04, 2026

For Deloitte Haskins & Sells
Chartered Accountants
(Flrm 5 Registration No. 015125N)
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT of Avaada Ventures Private Limited
(Referred to in paragraph 1(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 3 of Section 143 of the Companies Act, 2013 {the "Act")

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as at and
for the year ended March 31, 2026, 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 subsidiaries and associate company, are companies incorporated in India, to whom internal
financial controls over financial reporting is applicable, as of that date. (Refer Annexure A-1 of the report).

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 control 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 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 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 opinion on the internal financial controls with reference to consolidated
financial statements of the Parent, its subsidiary companies and its associate company, which are
companies incorporated in India, 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 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.

Our audit involves performing procedures to obtain 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 consolidated financial statements included
obtaining an understanding of internal financial controls with reference to consolidated 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.
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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 reference to consolidated financial
statements of the Parent, its subsidiary companies and its associate company, which are companies
incorporated in India.

Meaning of Internal Financial Controls with reference to consolidated firancial statements

A company's internal financial control with reference to consolidated financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the

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

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

I

the consideration of the reports of the other auditors referred to in the Other Matters paragraph below,
the Parent, its subsidiary companies and its associate company, which are companies incorporated in
India, have, in all material respects, an adequate internal financial controls with reference to consolidated
financial statements and such internal financial controls with reference to consolidated financial
statements were operating effectively as at March 31, 2026, 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.
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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 financia! statements insofar as it relates 40
subsidiary companies and 1 associate company, which are companies incorporated in India, is based solely
on the corresponding reports of the auditors of such companies incorporated in India.

Our opinion is not modified in respect of the above matters.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 015125N)
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Place: Noida
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ANNEXURE “A-1"
Avaada Ventures Private Limited

Our 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 insofar

covers below subsidiary companies and associate companies, which are companies
incorporated in India

Name of Company Relationship CIN

Avaada Ventures Private Limited Parent U35106MH2007PTC318041
Avaada Electro Limited Subsidiary U31905UP2021PLC145680
Avaada Electrolyser Private Limited Subsidiary U31907UP2022PTC168710
Avaada Glass Private Limited Subsidiary U23100UP2022PTC166705
Avaada WaterBattery Private Limited Subsidiary U35106UP2023PTC188863
Avaada Aqua Batteries Private Limited Subsidiary U40100UP2022PTC166487
Avaada BESS Private Limited Subsidiary U35105UP2024PTC209265
Avaada RIBESS Private Limited Subsidiary U35109UP2025PTC233194
Avaada Energy Private Limited Subsidiary U80221MH2007PTC336458
Avaada Solarise Energy Private Limited Subsidiary U40300MH2018PTC440054
Clean Sustainable Energy Private Limited Subsidiary U40300MH2013PTC248435
Avaada Sunrise Energy Private Limited Subsidiary U40100MH2018PTC436171
Avaada Sunrays Energy Private Limited Subsidiary U40300UP2019PTC123689
Avaada Solar Energy Private Limited Subsidiary U40104MH2015PTC436170
Solarsys Non-Conventional Energy Private Subsidiary U40108MH2006PTC165672
Limited

Avaada Sustainable R] Project Private Limited Subsidiary U40106UP2019PTC123601
Avaada Sustainable Energy Private Limited Subsidiary U40106MH2015PTC436052
Avaada SataraMH Private Limited Subsidiary U40100UP2019PTC124019
Fermi Solarfarms Private Limited Subsidiary U40106MH2013FTC440053
Avaada RJHN Private Limited Subsidiary U40106UP2019PTC123855
Avaada Sunce Energy Private Limited Subsidiary U40300UP2018PTC128633
Avaada MHKhamgaon Private Limited Subsidiary U40300UP2019PTC124398
Avaada Sunlight Private Limited Subsidiary U40106UP2021PTC144941
Avaada MHBuldhana Private Limited Subsidiary U40106UP2019PTC123909
Avaada MHSustainable Private Limited Subsidiary U40106UP2019PTC123961
Avaada Clean TNProject Private Limited Subsidiary U40300DL2018PTC337369
Avaada Non-Conventional UPProject Private Subsidiary U40200MH2018PTC436053
Limited

Avaada Indsolar Private Limited Subsidiary U40108UP2021PTC147972
Avaada Sunshine Energy Private Limited Subsidiary U40106MH2021PTC436602
Avaada Solar Power Private Limited Subsidiary U35105UP2023PTC182498
Avaada MHGreen Private Limited Subsidiary U40100UP2022PTC166749
Avaada Clean sustainable energy Subsidiary U40109MH2017PTC302345
Avaada KNSustainable Private Limited Subsidiary U35106UP2023PTC180349
Avaada Inclean Private Limited Subsidiary U40106UP2021PTC152384
Avaada Non-Conventional Energy Private Subsidiary U40106MH2015PTC437165
Limited

Avaada Green Sustainable Energy Private Subsidiary U40300MH2017PTC302182
Limited.
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Haskins & Sells
Name of Company Relationship CIN

Avaada Green HNProject Private Limited Subsidiary U40300MH2018PTC437445
Avaada Clean Project Private Limited Subsidiary U40107DL2018PTC330289
Avaada MHYavat Private Limited (Formerly Subsidiary U40106UP2019PTC124061
known as Avaada HNSirsa Private Limited)
Avaada Green KNProject Private Limited Subsidiary U40300DL2018PTC333010
Avaada MHAmravati Private Limited (Formerly Subsidiary U40106UP2019PTC124014
known as Avaada UPProject Private Limited)
Avaada MHVidarbha Private Limited (Formerly Subsidiary U40106UP2021PTC144594
known Avaada TNPambur Private Limited)
Avaada KNSolar Private Limited Subsidiary U40106UP2021PTC143855
Avaada RJIBikaner Private Limited Subsidiary U40106UP2021PTC147378
Avaada BankaBH Private Limited Subsidiary U40109UP2021PTC152879
Avaada KNYadgir Private Limited Subsidiary U40100UP2021PTC153423
Avaada KNshorapur Private Limited Subsidiary U40200UP2021PTC153297
Avaada R]Sustainable Private Limited Subsidiary U40106UP2022PTC166851
Avaada SunEnergy Private Limited Subsidiary U40300UP2022PTC167507
Avaada SuryaEnergy Private Limited Subsidiary U40100UP2023PTC176466
Avaada MHRenewablel Private Limited Subsidiary U35105UP2023PTC181988
Avaada GJClean Private Limited Subsidiary U35105UP2023PTC181215
Avaada MHUrja Private Limited (Bafna Solar Subsidiary U74999MH2016PTC281360
and Infra Private Limited )}
Avaada MHRenewabled Private Limited Subsidiary U35105UP2023PTC183772
Avaada Sunurja Private Limited Subsidiary U35105UP2023PTC183861
Avaada Suryapower Private Limited Subsidiary U35105UP2023PTC183674
Avaada MHSustainable2 Private Limited Subsidiary U35105UP2023PTC187524
Avaada GJSustainable Private Limited Subsidiary U35105UP2023PTC187525
Avaada G)Green Private Limited Subsidiary U3510SUP2023PTC187610
Avaada Sustainable Urja Private Limited Subsidiary U35105UP2024PTC196574
Avaada GjlLakadiya Private Limited Subsidiary U35105UP2024PTC199120
Avaada RIJRenewablel Private Limited Subsidiary U35105UP2024PTC199209
Avaada GJ Solar Private Limited Subsidiary U35105UP2024PTC199612
MSKVY First Kusum Private Limited Subsidiary U35105MH2023PTC404591
MSKVY Fifth Solar Private Limited Subsidiary U35105MH2023PTC404597
MSKVY Tenth Solar Private Limited Subsidiary U35105MH2023PTC408760
MSKVY Eleventh Solar Private Limited Subsidiary U35105MH2023PTC408364
MSKVY Twentieth Solar Private Limited Subsidiary U35105MH2023PTC412498
Grenoble Infrastructure Private Limited Associate U45309DL2018PTC336572
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Consolidated Balance Sheet as at March 31, 2026
(All amounts in INR millions unless stated otherwise)

. As at As at
Particulars Note March 31, 2026 March 31, 2025
ASSETS
Non current assets
Property, plant and equipment 3 2,17,900.02 1,60,516.34
Capital work-in-progress 4 7701572 27,195.52
Goodwill 5 235,54 235,54
Other intangible assets 6 142,97 140.79
Right of use assets 7 10,316.46 6,962.80
Financial assets 8

Investments 8(a) 3392 3942

Other financial assets (b} 12,391.56 9,711.66
Deferred tax assets 9 14,118.78 799312
Non-current tax assets {net) 10 434.68 555.85
Other non-carrent assets 11 5.915.53 4.884.16
Total non-current assets (A) 3.38,505.18 2.18.235.20
Current assets
Inventories 12 2,512.78 1,791.85
Financial assels 13

Investments 13(a) 10,803.91 6,500.19

Trade receivables 13(b) 0,822.07 4,006.22

Cash and cash equivalents 13(c) 11,087.94 13,288.23

Other bank balances 13(d} 10,245.64 14,374.69

Loans 13(e) - 455,64

Other financial assets 13(H 11,547.90 8,051.70
Other current assets 14 10,758.89 3.824.86
Total current assets (B) 63,779.13 52.323.48
Total assets (A+B) 4.02,.284.31 2.70.,558.68
EQUITY AND LIABILITIES
EQUITY
Equity share capital 15 841.92 841.92
Other equity 16 {6,793.31) 02.107.21
Equity attributable to equity holders of the Company (5,951.39) 9,949.13
Non-controlling interests 17 33.216.01 34.919.94
Total equity (C) 27.264,62 44.869.07
LIABILITIES
Non current liabilities
Financial liabilities 18

Borrowings 1B(a) 2,17,758.25 1,89,597.72

Lease liabilities 18(b} 5,535.22 3,723.48
Provisions 19 533.44 179.87
Deferred tax liabilities 9 30841 1,632.79
Other non current liabilitics 20 4.604.48 1,369.20
Total non current liabilities (D) 2.88.739.80 1.96.503.06
Current liabilities
Financial liabilities 21

Borrowings 21{a) 53,164.49 18,710.74

Lease liabilities 21(b) 427.56 394.78

Trade payables 2)c)

a. Total outstanding dues of micro enterprises and small enterprises 21{c) 752.20 290.74

b. Total outstanding dues of creditors other than micro enterprises and small enterprises 21(¢) 12,276.14 1,052.23

Other financial liabilities 21(d) 17,251.05 7,945.59
Other current liabilities 22 1,206.68 471.64
Provisions 23 590.68 196.81
Current tax liabilities {net) 24 611.09 124.02
Total current liabilities (E} $6,279.89 29,186.55
Total equity and liabilities (C+D+E) 4,02.284.31 2,70.558.68
The accompanying notes are an integral part of the consolidated financial statements. 1-58
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Avaada Ventures Private Limited
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Prashant Choubey
Director Director
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Date: June 20, 2026 Date: June 20, 2026
Place: Noida Place: Noida



Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041

Statement of Consolidated Profit and Loss for the year ended March 31, 2026

(All'amounts in INR millions unless siated otherwise)

Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
Income
Revenue from operations 25 30,795.00 21,387.90
Other income 26 3.714.22 3271.30
Total income (A) 34,509.22 24.,659.20
Expenses
Cost of goods sold 27 4,004.66 8.46
Employee benefit expenses 28 2,176.68 1,389.13
Finance costs 29 14,481.10 11,369.88
Depreciation and amortisation expenses 30 724149 6,029.52
Other expenses 31 4.882.65 3.208.38
Total expenses (B) 32,786.58 22,005.37
Profit before fax and exceptional item {(C=A-B) 1,722.64 2,653.33
Exceptional item (D)
Fair value loss on Optionally convertibje debentures 32 {16.084.00) (8.949.00)
Loss before tax after exceptional item (E=C-D) {14,361.36) (6,295.17)
Tax expense: 9
Current tax 392910 1,224.22
Deferred tax credit (7.448.27) (4.432.43)
Total tax credit (F) (3,519.17) (3.208.21)
Loss after tax (G=E-F) (10,842.19) (3,086.96)
Other comprehensive loss
Items that will not to be reclassified subsequently to profit/ (loss):
Re-measurement losses on defined benefit plans (6.97 (8.61)
Income tax effect of re-measurement losses on defined benefit plans 1.76 2.15
Sub total (5.21) (6.46)
Other comprehensive Joss for the year, net of tax (H)y (5.21) (6.46)
Total comprehensive loss for the Year, net of tax (I=G+H) (10,847.40) (3,093.42)
Profit/ (loss) for the Year attributable to:
Equity holders of the Company (11,356.61) (4,548.25)
Non-controlling intercsts 514.42 1,461.29
Other comprehensive profit/ (loss} attributable co;
Equity holders of the Company (3.78) (3.46)
Non-controlling interests {1.43%) (3.00)
Total comprehensive income/{loss) for the year attributable to:
Equity holders of the Company (11,360.39) {4,551.71)
Non-controlling interests 512.99 1,458.29
Earnings per share: 33
(a} Basic (in INR) (134.89) (54.02)
(b} Diluted (in INR) (134.89) (54.02)
The accompanying notes are an integral part of the consolidated financial statements. 1-58
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Date: June 20, 2026 Date: June 20, 2026
Place: Noida Place: Noida




Avaada Ventures Private Limited
CIN:- U3S106MH2007PTC31804]

Consolidated statement of Cash Flows for the yeer ended March n,

(All amounts jn INR millions unless stated olherwise)

2026

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A. Cash (low from operating activities

Loss before tax (14,361.36) (6,295.17)
Adjustments:
Gain on mutual find at fair vajue through profit and foss (net) (152.65) (114.47)
Fair value loss on financial assets 5.51 -
Interest income on security deposits {2.21) {1.05)
Interest income on intercorporate deposits {14.74) (78.72)
Interest income on performance deposit - (207
Interest income on investment in bank deposit (1,905.58) (2,391.24)
Defetred income on refind of exiension charge paid {2.59) (2.59)
Unwinding interest income on GST Claim (11.78) (13.22)
Revenue from safeguard duty and goods and services tax claim (62,10) {62.10}
Profit on sale of investments in mutual funds and equity (quoted) {367.20) (458.9%)
Viability gap fund subsidy {93.47) (7.63)
Liabilities written back (67.71) {8.46)
Dividend Income (0.24) ¢.24)
Goodwill written off - 26.43
Amortisation of confract cost 2310 18.96
Interest accrued on loan given written off on settlement 128.00 -
Unrealised loss on fair value of optionally convertible debentures (OCD) 16,084.00 8,949.00
Loss/ (gain) on assets discarded (net) 12.07 14.90
Impairment of interest in subsidiary and associate - 0.05
Provision for bad debts 293 042
Income tax refund writien off {recovered) earlier years (net} (33.35) -
Interest on lease liability 325.91 236,18
Interest on decommissioning liability 5.08 4.61
Interest and other cost on commercial paper 34918 -
Interest on loan and other borrowing cosi 13,800.94 11,109.10
Corporate gauranice commission cxpenses - -
Share based payment expenses 178.26 81.77
Depreciation and amortisation expenses 7,241 .49 6,029 52
Warranty expenses 190.47 -
Gratuity and leave encashment expenses 235.02 53.56
Exchange difference (net loss) (818.67 317.68
Operating profit before working capital changes 20,668.31 17,146.23
Adjustment for decrease/ (increase) in operating assets
Changes in inventories (720.92) {1,613.01)
Changes in irade receivables (2,818.78) (313.28)
Changes in other financial assets {825.76) (15.51)
Changes in other assets {6,659.42) (1,260.26)
Adjustment for increase/ {decrease) in operating Habilitles
Changes in provisions 311.32 138.19
Changes in trade payables 12,570.17 3597
Changes in other fnancial liabilities 3,099 99 76.10
Changes in other liabilities 4,128,51 134,14
Cash generated from operations 29.753.42 14,651,77
Income tax paid (3.267.52) (1,242.82)
Net cash_gencrated fromy operating activities (A} 26,485.90 13,408.95
B. Cash flow from investing activities
Purchase of property, plant and equipment and inlangible assets (1,06,301.46) {(45,600,10)
Investment in murual funds and bonds (56,806.54) (22,294.78)
Acquisition of subsidiaries during the year - (26.00)
Proceeds from sale of investments in mutual fund and bonds 53,022.68 23,507.95
Proceeds from short term loan 35764 84.68
Interest received on fixed deposit [,898.44 2,389.8]
Interest received on intercorporate loan 14.74 3189
Dividend received 0.24 0.24
Investments in banl deposits (97.527.42) (64,219,53)
Redemption of investment in bark deposits 96,587.32 57,289.80
Net cash flows used in investing activities (B) (1,08,754.36) (48,836.04)
C. Cash flow from financing activities
Proceeds of Optionally convertible debentures (nel) 6,000.00 -
Payment on acquisition of stake of subsidiary from non conirolling interest (6,970.75) -
Proceeds from issue of share capital by subsidiaries o non~controlling interest sharcholders 3549 45529
Repayment of non convertible debentures (NCD) - (13,086.80)
Proceeds from long term borrowings = 77,662.92 69,576.58
Repayment of long term borrowings A am (12,454.70) (9,783.05)
Proceeds from commerefal paper & = el N 6,92933 [,930.11
Paymen of lease liabililies = i <\ (1,093.20) (588.94)
Interest and other borrowing cost paid o ﬂ adored | (N | = | (18,097,08) (11,047.81)
Pracecds from short term borrowings "o \Ace anls o _f' 32,632.59 4,334.78
Repayment of short term borrowings c o J/ (4,433.36) (2,478.27)
Praceeds from cash eredit N %A S ¥ 2468516 43.17
Repayment of cash credit ST el (24,728.33) -
Net cash flows from financing activities (C) vl _ 80,068.07 39,355.06




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Consolidared statement of Cash Flows for the year ended March 31, 2026
(Al amounts in INR millions unless staled olherwise)

For the vear ended For the year ended
Particulars March 31, 2026 March 31, 2025
Net increasnf{dccrease) in cash and cash equivalents {A+B+C) {2,200.39) 3,927.97
Cash and cash equivalents af the beginning of the year 13,288.33 9,360.36
Cash and cash equivalents at the end of the vear 11,087.94 13,288.33
Components of cash and cash equivalents As at As at

March 31, 2026 March 31, 2025
Balances with scheduled banks:
On current accounts 9,231.10 8,301.91
On fixed deposit account 1.856.84 4,986.42
Cash and cash equivalents (note 13(¢)) 11,087.94 13,288.33

The accompanying notes are an integral part of the consolidated financial statements. 1-58
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Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026

{All amounts in INR millions unless stated otherwise)

(a) Equity share capital

Particulars Numbers Amount
Balance at April 1, 2024 8.41,92,075 841,92
Changes in equity share capital issued during the year (refer note 15) - -
Balance as at March 31, 2025 8.41,92.075 §41.92
Changes in equity share capital issued during the year (refer note 15) - -
Balance as at March 31, 2026 8.41.924075 841.92
(b) Other equity @
Capital Retained Securities Foreign Debenture | Share based Tuotal
Particulars reserve earnings premium Currency redemption payment
translation reserve reserves
reserve
Balance as at April §1, 2024 922,22 |  {11.272.05) 2.022.02 16.33 1.255.1% 33.25 (7,023.04)
Add: Reclassification adjustment between non 20,644.40 - - - - - 20,644.40
controlling interest and owners equity (refer]
note 17)
Restated balance as at April 01, 2024 21.566.62 {11.272.05) 2,022.02 1633 1,255.19 33.25 13,621.36
Profis for the year - {4.548.25) - - - - (4,548.25)
Other comprehensive loss for the year - (6.46) - - - - (6.46)
Share based payment expenses - - - - - 81.73 81.73
Transfer to/ (from)} debenture redemption - 1,255.19 - - (1,255.19) - -
reserve*
Foreign currency translation reserve** - - - .00 - - 0.00
Qther adjustment {refer note 17) - (41.17) - - - - (41.17)
Balance as at March 31, 2025 21.566.62 (14,612.74) 2.022,02 16.33 - 114,98 9,107.21
Lass for the year - (11.356.61) - - - - {11.356.61)
Other comprehensive loss for the year - {3.78) - - - - (3.78)
Share based payment expenses - - - - - 178.19 178.19
Foreign cutrency translation reserve** - 16.33 - {16.33) - - {0.00)
Aquistion of stake in subsidiary (4,717.31) - - - - - {4.717.31)
Other adjustment (refer note 17) - {1.01} - - - - (1.01}
Balance as at March 31, 2026 16.849.31 (25.957.81) 2,022.02 - - 293.17 {6,793.31)

@ Also refer note 16

* Transfer from debenture redemption reserve to retained eamings due to redemption of non convertible debentures redeemed during the previous year.
*# Expressed in absolute INR 1,63,30,621 (March 31, 2025: INR 2,237)

() Non-controlling interest #

Particalars Non-~controlling
Interests
Balance as at April 01, 2024 53.606.59
Less: Reclassification adjustment between non controlling interest and owners equity (refer note 17) {20.644.40)
Restated balance as at Apeil 01, 2024 32,962.19
Profit for the year 1.461.29
Shares issued to non-controlling sharcholder 455.29
Other adjustments (refer note 17) 41.17
Balance as at March 31, 2025 34,919.94
Profit for the year 512.99
Share purchased from non-controlling shareholders {2,253.43)
Shares issued to non-controlling shareholder 3549
Other adjustments (refer note 17) 1.02
Balance as at March 31, 2026 33.216.01

# Also refer note 17

The accompanying notes are an integral part of the consolidated financial statements.
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Avaada Ventures Private Limited

CIN - U30221MH2007PTC336458

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR Millions unjess stated otherwise)

2

2.1

2.2

a)

Corporate information
Avaada Ventures Private Limited (AVPL) is a private C ompany domiciled in Indja and incorporated on June 27, 2007 under the provisions of the Companies
Actapplicable in India, The registered office of the Company is located at 406, 4th Floor, Solaris One, N S Phadke Marg, Andheri (East), Mumbai - 400 069,

Avaada Venture Private Limited together with its subsidiaries is hercin afier referred to as the “Group”.

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 cnergies, tic-lines, sub-stations and transmission lines on build,
own and transfer (BOT) and/or build, own, lease and transfer (BOLT) basis,

Material accounting policies

Basis 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, 2015, Companies (Indian Accounting
Standards) Amendment Rules, 2016 issued by the Ministry of Corporate Affairs, amended from time 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 pronouncements.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing account
standard required a change to the accounting policy hitherto to in use,

The consolidated financial stalements have been prepared on a going concern and historical cost basis and on accrual method of accounting, except for the
following assets and liabilities which have been measured at fair valye:

- Derivative financial instruments

- Certain financial assets and liabilities measured at fair value {refer accounting policy regarding consolidated financial instruments)

The financial statements have besn prepared on the accrual and going concem basis and the historical cost convention (except) for certain financial
instruments, Historical cost is generally based on the fair value of the consideration given in exchange for goods and services (refer note 54y

Presentation requirements of Division [1 of Schedule 111 to the Companies Act, 2013,"as amended,” as applicable to the Consolidated Financial Statements
have been followed. The Consolidated Financial Statements are presented in Indian Rupees ("INR™} in million rounded off to two decimal places as
permitted by Schedule 111 to the Companies Act, 2013,

Basis of conselidation

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 133 of the Companies Act 2013, read together with
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 issued by the Ministry of
Corporate Affairs,

Control is achicved when the Group is exposed, or has rights, to variable 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.c. existing rights that give it the current ability to direet the relevant activitics of the investes)

b) Exposure, or rights, to variable returns from its involvement with the investee, and

¢) The ability to use its power over the investee to affect its retumns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority
of the voting or similar tights of an investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an investee,
including:

a) The contractual arrangement with the other vote holders of the investes

b) Rights arising from other contractual arrangements

¢} The Group’s voting rights and potential voting rights

d) The size of the group’s holding of voting rights relative to the size and dispersion of the boldings of the other voting rights holders

The Group re-assesses whether of ot 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,

Assets, 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 control until the date the Group ceases 1o control the subsidiary.




Avzada Ventures Private Limited

CIN- U80221MH2007P’TC336458

Notes 1o consolidated financial statements for the year ended March 31, 2026
(All amounts in INR Millions unless stated otherwise)

b) Consolidation Process:
The Consolidated Financial Statements are prepared on the following basis:

(i)Subsidiary companies are consolidated on 1 line-by-line basis by adding together the book values of the like items of assets, liabilities, income and
expenses afier eliminating ail significant Intra-Group balances and Intra-Group transactions and also unrealized profits or josses.

(ii}The Consotidated Financial Statements are prepared using uniform accounting policies 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 bet ween the cost 1o the Group of its investment in the subsidiaries and jis Proportionate share in the equity of the investee Group at the
time of acquisition of shares in the subsidiaries is recognized in the consolidated financiaj statements as Goodwill or Capital Reserve, as the case may be.
Goodwill is tested for impairment by (he anagement on an annual basis,

(iv) Non Controlling interests in net profits of consolidated subsidiaries for the year is identified and adjusted against the income in order to arrive at the net
income attributable 1o the shareholders of {he Group. Their share of net assets is identified and presented in the Consolidated Balance Sheet separately.
Where accumulated losses attributable 1o 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 1o same reporting date as that of the Group,

¢} The subsidiary companies considered in the consolidated financial statements are:

. Country of %e of voting power held as at
Naoie of subsidiary incorpor:lion Marclll) 31, 2026
Avaada Encrgy Private Limited India 60.10
Avaada Electro Limited (formerly known as Avaada Electro Private Limited) India 100.00
Avaada GreenH2 Private Limited India 100.00
Avaada Electrolyser Private Limited India 100.00
Avaada Foundation India 100.00
Avaada Power trading Private Limited (formerly known ag Avaada Infra Private Limited) India 100.00
Avaada Green Methanol Private Limited India 100,00
Avaada Glass Private Limited (formerly known as Sunya Green Ammonia Private Limited) India 100.00
Avaada Green Fuels Private Limited (formerly known as Sunya Green Hydrogen Private Limited) India 100,00
Avaada Ecomat Private Limited ( formerly known as Avaada GrAmmonija Private Limited) India 100.00
Avaada GrHydrogen Private Limited India 100.00
Avaada WaterBattery Private Limited India 100.00
Avaada Aqua Batteries Private Limited ( formerly known as Avaada GreenNH3 Private Limited) India 100.00
Avaada Green Batteries Private Limited ( formerly known as AquaCharge Private Limited) India 100.00
Avaada HydroCharge Private Limited India 100.00
Avaada Hydropower Battery Private Limitod India 100.00
Avaada Hydrocell Private Limited India 1064.00
Avaada HydroResereve Battery Private Limited India 100.00
Avaada BESS Private Limited (formerly known as Avaada HydroFlow Battery Private Limited) India 100.00
Avaada Data Services Private Limited India 100.00
Avaada RIBESS Private Limited India 100.00
Holding through Avaada Energy Private Limited*
Fermi Solarfarms Private Limited India 60. JF]
Avaada Sustainable Encrgy Private Limited India 60.10
Solarsys Non Conventional Energy Private L mited India 60.10
Clean Sustainable Energy Private Limited India 60.10
Avaada Non conventional Energy Private Limited India 60.10
Avaada Solar Energy Private Limited India 60.10
Avaada Green Sustainable Energy Private Limited India 60.10
Avaada Clean Encrgy Private Limited India 60.10
Avaada Sunce Energy Private Limited India 60.10
Avaada Clean Sustainable Energy Private Limited India 60.10
Viraj Solar Maharashira Private Limited India 60.10
Avaada Green HNProject Private Limited India 6010
Avaada Solarise Energy Private Limited India o 60.10
Avaada Non-Conventional UPProject Private Limited India £ AIES A\ 60.10
Avaada Clean Project Private Limited B W India e AN 60.10
Avaada Sunbeam Encrgy Privare Limited o T RS India i ) 60.10
Avaada Sunrise Energy Private Limited /R4 N\ India - | /=] 60.10
Avaada Clean TNProject Private Limited [[ O] Raflereq Lenl] India \ VeV 42.29
Avaada MHBuldhana Private Limited Lol agis oo J] India N L 44.37
Avaada MHKhamgaon Private Limited N T e~/ India e 44.47
Avaada Sustainable RIProject Private Limited N\ = A India 60,11
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. Country of % of voting power held as at

Name of subsidiary incorpn::tion March 31, 2026

Avaada HNAdampur Private Limited India 60.10
Avaada SataraMH Private Limited India 44.47
Avaada MHYavat Private Limited India 44 47
Avaada RJHN Private Limited India 60.10
Avaada Bankabihar Private Limited India 60.10
Avaada Sunrays Energy Private Limited India 60.10
Avaada MHSustainable Private Limited India 60,10
Avaada Solar UPKharpar Private Limited India 60.19
Avaada Green KNProject Private Limited India 60.10
Avaada Clean KNProject Private Limited India 6010
Gobindsagar Energy Private Limited India 60.10
Lachura Solar Private Limited India 60.10
Matatila Energy Private Limited India 60.10
Rohilik Energy Private Limited India 60.10
Welspun Green Energy Private Limited India 60.10
Avaada MHAmravati Private Limited India 39.79
Avaada MHSolar Private Limited India 60.10
Avaada MHVidarbha Private Limited India 44.47
Avaada KNSolar Private Limited India 4447
Avaada Sunshine Energy Private Limited India 60.10
Avaada TNGreen Private Limited India 60.10
Avaada RJGreen Private Limited India 60.10
Avaada RIBikaner Private Limited India 60.10
Avaada Indsolar Private Limited India 44.47
Avaada Insustainable Private Limited India 60.10
Avaada Sunlight Private Limited India 44.47
Avaada Indiclean Private Limited India 60.10
Avaada Inclean Private Limited India 60.10
Avaada Indigreen Private Limited India 60,10
Avaada BankaBH Private Limited India 60.10
Avaada KNYadgir Private Limited India 44.47
Avaada KNshorapur Private Limited India 44.47
Avaada Green Hydrogen Private Limited India 60.10
Avaada Green Ammonia Private Limited India 60.10
Avaada KNGreen Private Limited India 60.10
Avaada RISustainable Private Limited India 60.10
Avaada SunEnergy Private Limited India 60,14
Avaada SuryaEnergy Private Limited India 60.10
Avaada MHGreen Private Limited India 44.47
KMF Nandini Avaada KN Private Limited india 44 .47
Avaada MHClean Private Limited India 60.10
Avaada RIClean Private Limited India 60.10
Avaada MHRenewablel Private Limited India 60.10
Avaada MHRenewable2 Private Limited India 60.10
Avaada MHRenewablc3 Private Limited India 60.10
Avaada KNNandini Private Limited India 60.10
Avaada GJClean Private Limited India 60.10
Avaada MHUrja Private Limited (Formerly known as Bafna Solar and Infra Private Limited ) India 60.10
Avaada APGreen Private Limited India 60.10
Avaada KNClean Private Limited India 60.10
Avaada Green Power Private Limited India 60.10
Avaada Solar Power Private Limited India 60.10
Avaada MHRenewabled Private Limited India 60.10
Avaada Sunurja Private Limited India 60.10
Avaada MHRenewableS Private Limited Indja 60.10
Avaada Suryapower Private Limited India 60.10
Avaada MHNon-Conventional Private Limited o aS LN\ India | = oo o 60.10
Avaada Ingreen Private Limited o o d\\\ India  Ze>—7 60.10
Avanda Green Urja Private Limited // S / India /.97 REET 60,10
Avaada MHSustainable2 Prijvate Limited Chgrtgred ‘Lm H India | 12 ]] 60.10
Avaada GJSustainable Private Limited u CD\ nls /@ ,J’ India |- VEd 60.10
Avaada KNRenewablel Private Limited NN / India N\ [~ e 60.10
Avaada Clean Urja Private Limited N e India go W 60.10
Avaada GJGreen Private Limited —" India T 60,10
Avaada MHSustainable3 Private Limited India 60.10
Avaada Hybrid Energy Private Limited India 60.10
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a}

b)

.= Country of % of voting power held as at
Name of subsidiary incorpo::tinn I\'larEIIIIJS 1, 2626
Avaada Sustainable Urja Private Limited India 60.10
Avaada Wind Energy Private Limited India 60.10
Avaada GiLakadiya Private Limited India 60.10
Avaada RIRenewable] Private Limited India 60.10
Avaada GJ SolarPrivate Limited India 60.10
Avaada OdisustainublcPﬁvmc Limited India 60.10
Avaada RIRenewable2 Private Limited India 60.10
Avaada MHSustainabled Private Limited India 50.10
MSKVY First Kusum Private Limited (Formerly known as MSKVY First Solar Private Limited) India 60,10
MSKVY Fifih Solar Private Limited (Formerly known as MSKVY Fifih Solar SPY Private Limited) India 60.10
MSKVY Tenth Solar Private Limited (Formerly known as MSKVY Tenth Solar SPV Private India 60.10
Limited)
MSKVY Eleventh Solar Private Limited ( Formerly known as MSKVY Elevemh Solar SPV Private India 6@
Limited)
MSKVY Twenticth Solar Private Limited (Formerly known as MSKVY Twentieth Solar SPV, India 60.10
Private Limited)
Avaada MPClean Private Limited India 60.10
Avaada MPSolar Private Limted India 60.10
Avaada GJNon Conventional Private Limied India 60.10
Avaada MPSustainable Privaie Limited India 60.10
Avaada M PSustainable2 Private Limnited India 60.10
Avaada G)Sustainable2 Private Limitod India 60.10 |
Avaada MHSustainables Private Limited India 60.10
Avaada KNRenewable2 Private Limited India 60.10
Avaada MPSustainabled Private Limited India 60.10
Avaada GJSustainable3 Private Limited India 60.10
Avaada MPSustainable3 Private Limited India 60.10
Avaada MHSustainable6 Private limited India 60.10
Avaada RJRenewable3 Private Limited India 60.10
| Avaada GlSustainabled Private Limited India 60.10
Avaada GlSustainables Private Limited India 60.10
Avaada MHSustainable7 Private Limited India 60.10
Avaada GJSustainables Private Limited India 60.10
Outapidaram Wind park Private Limited India 60.10
Avaada RJRencewablod Private Limited India 60.10
Avaada APRenewable Privaie Limited India 60.10
Avaada MHsustainableg Private Limited India 60.10
Avaada MHsustainable9 Private Limited India 60F1

* Above petcentage (%) has been computed after considering Non controlling interest.
Summary of material accounting policies

Use of estimates

The preparation of consolidated financial statements in conformity with Ind AS requires the management 1o make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and (he 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

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 10 sold gr consumed in normal operaiing cycle;

- held primarily for the purpose of trading;

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

- cash or cash equivalenes unless restricted from being exchanged or used io settle a Hability for at Jeast twelve months after the reporting period
A liability is treated ag current when it ig:

All other assets are classified as non-current,
e
- expeeted to be settled in normal operating cycle; A Y a\-ﬁf‘_{
~ held primarily for the purpose of trading; -
- - - . * .-“"
- due to be settled within twelve months afier (he reporting petiod; or Of Charterey
~ there is no unconditional right to defer the settfement of'the liability for at leas Wwohde

)
o
%2 .
thejeporting period.
o r;":‘

All other liabilities are classified as non-current, Aﬂt
Deferred tax assets /liabilities are classified as nom-current assets/liabilities, |

——
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e)

The operating cycle is the time between the acquisition of assets for processing and their realization/settlement in cash and cash equivalents. The Group has
identified twelve months as their operating cycle for classification of their current assets and liabilities except for project business. The project comprises
long tem contracts which have an operating cycle exceeding | year. For classification of current assets and liabilities relaled to project business, the
Company uses duration of the individual life cycle of the contracts as its operating cycle,

Property, plant and equipment

Property, plant and equipment is stated at cost, net of accurmulated 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
1ax authorities), 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 also includes replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recogmition criteria are met. When
significant paris of plant and equipment are required to be replaced at intervals, the group depreciates them separalely based on their specific useful lives.
Likewise, when a major inspection is performed, its cost is recognised in (he camying amount of the plant and equipment as a replacement if the recognition
critetia are satisfied. All other repair and maintenance costs are recognised m profit or loss 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 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 (Jegal or construclive) 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 estimated cost of dismantling, removing or restoring the site is capitalized along with the cost of acquisition or consiruction wpon
completion and a corresponding liability is recognized.

De-recognition

An item of property, plant and equipment and any significant pari initially recognized is derecognized upon disposal or when no future economic benefits are
expecled from its use or disposal. Any gain or loss arising on de-recognition of the assel (calculated as the difference between the net disposal proceeds and
the carrying 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 equipment are reviewed at each consolidated financial year end and adjusted prospectively, if appropriate.

Depreciation

Depreciation on power project related assets "Solar Power Generating System” is provided on straight line method by considering the useful life as per the
PPAs i.e. 25 years.

The useful life of Plant & Machinety in Avaada Eleciro Limited (formerly known as Avaada Electro Private Limited) assessed on basis of technical
assessment and estimated usage of assets is 6/7 years.

Depreciation on other asstes is calculated on straight line method by considering the useful life prescribed in Part C of Schedule 11 of the Companies Act,
2013. The identified components are depreciated over their useful lives; the remaining asset is depreciated over the life of the principal asset.

Type of asset Useful Lives
Buildings 10/ 30/ 60 years
Plant and Machinery 6/ 1/ 15 years
Vehicles 8/ 10 years

Lab equipment 10 years

Office equipment 5 years
Furniture and fixture 10 years
Computers 3 years
Elevators 10 years

Assets individually costing less than Rs, 5,000 are fully depreciated in the year of acquisition.
Leasehold 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 embodied in the asset are considered 1o 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 carrying value of another asset.

Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. The cost ftar : assels acquired in a bus.l
value at the date of acquisition. Following initial recognition, intangible assets arg n\ﬁ% any accumulaied 2 n‘l sation and“age
impairment losses. Internally generated intangibles, excluding capitalised develop: 1'-9 ils, are no C&p\ﬁ lised and the mli L'& xpenditure “‘im‘
profit or loss in the period in which the expenditure is incurred. o Cha rtered | ll J=
The useful lives of intangible assets are assessed as either finite or indefinite, G N
O\
N\

G50 nbmalmn 1\“‘&" fair
mulated
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Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible
asset may be impaired. The amontisation period and the amortisation method for an intangible asset with 3 finite usefu] life are reviewed at least at the end of
cach reporting period. Changes in the expected useful life or the expected pattern of consumption of firture economic benefits embodied in the asset are
considered to modify the amoriisation period 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 cartying value of another asset,

Type of asset Useful Lives
Software and Trademark 5/ 6/ 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 Ccarrying amount
of the asset and are recognised in the Statement of Profit and Loss when the asset is derecognised.

Leases

The Group assesses at coniract inception whether g contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified
assel for a period of time in exchange for consideration,

As a lessee

The Group applies a single recognition and Measurement approach for all leases and Jeases of low-value assets, The Group recognizes lease labilities 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.c., the date of underlying the asset is available for use). Right-of-use assets are
measured at cost, less any accumulated depreciation and bmpairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of Jease liabilities recognised, initial direct costs incurred, and Jease 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 term:

ii) Lease liabilities

At the commencement date of the lease, 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 expeeted to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase
option reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if the lease term reflects the Group exercising the
option to terminate. Variable lease payments that do not depend on an index or a rate are recognized as expense (unless they are incurred (o produce
inventories) in the period in which the event or condition that triggers the payment oceurs,

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the interest rate
implicit in the lease is not readily determinable, Afier 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 Jease
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-term lease recognition exemption to its short-term leases (i.e., those leases that have a Tease tenm of 12 months or less from the
commencement date and do not contain a purchase option), Lease payments on shont-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 classi fied as operating leases, Rental income
from operating lease is recognised on straight-line basis over the term of the relevant lease. Initial direct costs incurred in negotiating and arranging an
operating lease are added (o the carrying amount of the leased asset recognised over the lease term on the basis as rental income, Contingent rent are
recognised as revenue in the period in which they are eamed.

Borrowing costs
Bomrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to et 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, amortization of ancillary costs incurred in connection with the arrangement of borrowings and exchange differences arising
from forcign currency borrowings to the extent they are reparded as an adjustment 10 the interest cost jess any interest income camed 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 discounts 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 ail
the contractual terms of the financial instrument.

The group determines the amount of borrowing costs eligible for capitalisation as the actual b
the extent that an entity borrows funds specifically for obtaining a qualifying asset. In case j
qualifying asset, borrowing costs eligible for capitalisation are determined by applying a ca
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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 10 the acquisition or issue of financial assets (other than financial assets at fair value through profit or loss) are added to the fair valve of the
financial assets on initial recognition. Transaction costs directly attributable to the acquisition of financial assets at fair valve through profit or loss (FVTPL)
are recognised 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 do 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 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 amount outstanding are
subsequently measured at amortised cost (except for financial assets that are designated as at FVTPL on initial recognition) using the effective interest (EIR)
method 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 dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding are subsequently measured at fair value through other comprehensive income {except for financial assets that are designated as at FYTPL on
initial recognition}.

All other financial asseis 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. Interes! 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 its 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 ai each Balance Sheet date whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit
losses to be measured through a loss allowance. The Company recognizes loss allowances vsing the expected credit loss (ECL) model for the financial assets
which are not fair valued 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 to 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 recogmition. 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 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 recognises a loss allowance based on lifetime ECLs at each reporting date.
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 contrctual 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 recognised immediately in the Statement of Profit and Loss and is included in ‘finance costs”.

Financial liabilities are classified as at FYTPL when the financial liability is held for trading or it is designated as at FVTPL all other financial liabilities are
subsequently measured at amortised 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 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 amangements 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 netted against borrowings and recognised using

effective interest rale method.
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The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or have expired. The difference
between the camrying 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 financiat assets

The Company determines classification of financial assets and liabilities on initial recognition. Afier initial recognition, no reclassification is made for
financial assets which are equity instraments 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 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 period following the change in the business model. The Company does not restale any previously recognized gains, losses
{including impairment gains or losses) or interest,

Offsetting of financial instruments

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

Compound instruments

In case 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 settled 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 insitument’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:

Financial liabilities at fair value through profit or loss

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

Financial liabilities at amortised cost

This is the category most relevant to the Company. After 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 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 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 liability are recognised in the Statement of Profit and Loss.

Loans and borrowings

Afler initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR method. Amortized cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is
included as finance costs in the Statement of Profit and Loss.

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 debis held by the entity, it is not accounted for separately.

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 reporting period. They are recognised initially at
their fair value and subsequently measured at amortised cost using the effective interest method.
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b

m)

n)

o)

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 Profic
and Loss on a systematic and rational basis over the useful life of the asset. Government grants 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 ameunt
All amounts disclosed in the consolidated financial statements and notes have been rounded off 1o the million as per the requirement of Part | of Schedule [,

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 arrangement exisis, the fee is fixed or determinable, solar energy kilowatis are
supplied and collectability is reasonably assured. Revenue is based on the solar energy kilowatts actually supplied to customers multiplied by the rate per
Kilo-watt hour agreed 1o in the respective PPAs. The solar energy kilowatis supplied by the group are validated by the customer prior to billing and
recognition of revenue. The difference between scheduled and actual transmitted energy is recognized as Unscheduled Interchange (V1) charges and are
adjusted with the revenue recognized on accrual basis.

Measurement:
Revenue towards satisfaction of a performance condition is measured at the amount of transaction price (net of variable consideration) allocated to that

performance obligation.

Income from carbon emission reduction

The Group recognized carbon emission reduction "CER" income in the period when it is reasonably certain that the Group will be able fo 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 gooeds,
and the amount of revenue can be measured reliably.

Revenue from rendering of services is recognised when the performance of agreed contractual task has bcen completed. Revenue from operations is measured
at the fair value of the consideration received or 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 authentication of carbon 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 accounted 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 group functional currency. Functional currency is the currency
of the primary economic environment in which a Group operates and is normally the cumrency in which the group primarily generates and expends cash.

Transactions in foreign currencies are jnitially recorded by the group at the functional currency spot rates at the date the iransaction first qualifies for
recognition.
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p)

q)

r}

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 setilement or translation of monetary items are recognized in profit or loss. Non-monetary items that are measured in tenms
of historical cost in a foreign currency are translated using the exchange rates al 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 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 alse recognized in other comprehensive income or profit
or loss, respectively).

Group Companies

On consolidation, the assets and liabilities of foreign operations are translated into Indian Rupees at the rate of exchange prevailing at the reporiing date and
their consolidated financial statements of profit and loss are translated at exchange rates prevailing al the dates of the transactions. For practical reasons, the
group uses an average fate 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 OCI. 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 01 April 2015 and any fair value adjustments to the camying
amounts of assets and liabilities arising on the acquisition are treated as asseis and liabilities of the foreign operation and translated at the spot rate of
exchange at the reporting date.

Foreign exchange difference on foreign currency bomrowings, settlement gainfloss 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
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 includes any adjustment to tax payable in respect of previous years.

Subject to exceptions below, deferved 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, on carry forward of unused 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 1ax assets are recognised only to the extent that il is more likely than not that they will be recovered.

Deferred tax assels and liabilities are measured at the tax rates thal 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 ilems recognized outside profit or loss is
recognised outside profit or loss {either in other comprehensive income or equity).

Defarred 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 comrelation to the underlying transaction either in OCI or directly in equity.

The carrying amount of deferred tax assets is reviewed at each reporting date and is adjusted to the extent that it is no longer probable thai 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.

As the parent controls the dividend poliey of its subsidiaries and has ability to control the timing of the reversal of temporary differences and further parent
has decided whenever the dividend will be distributed from subsidiarics, it will parallelly be distributed from parent entity also therefore no deferred tax
liability has been recognised on undistributed profit of subsidiaries,

Segment reporting

An operating segment is a component of the group that engages in business activities from which it may earn revenues and incur expenses, including
revenues and expenses that relate to transactions with any of the Group’s other components, and for which diserete financial information is available. All
operating segments’ operating results are regulatly reviewed by the group chief operating decision maker to make decisions about resources to be atlocated 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 eamings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after deducs le taxes)
by the weighted average ny g
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u)

Provisions, contingencies and conmitments

(i} General

Provisions are recognized when the proup has a present obligation (legal or conshiuctive) as a 1esult ol past evenl. it is probable that an outllow ol iesoulces
cmbedving cconomic benelits will be required 1o scitle the obhigation and a reliable cstimate can be made of the amount of the obligation. When the group
expects some ol all of a provision 10 be tembursed. the reimbursemenl is recognized as a separate asset bur only when (he reimbursemeni is virually certain
The expense relating W any provision s preseted in the Statement of Profit and 1_oss net of any reimbursement

IMihe effeet of (the time value of money 1s malenal, provisions are discounied using a current pre-tax rate that refleets, when appropiate, the risks specific to the
liability When discountiny is wsed. the inerease in the provision due 1o the passage ol time 15 vecogmized as a tinance cost

Provisions are reviewed a the end ol each reporting periond and adjusied 1o reflect the current best estimate. 10 it 15 no longer probable that an owllew ol
resources would be required 1o seltle the obligation, the provision is reversed

(i) Provision for warramiy

The product warranty obligations and related eslimales are determined based en industry informalion, considering the type of produgt, nature, frequency, and
aveiaze cost of warranty chiws, along with estmates of possible future product failures. Chamges i the estimated frequency or amount of future waranty
claims, which are inherently uncertau. may mauenially affect the warmniy expense

{1id) Condingent assets f liabilities

Contingent assuls e not recognised. However, when realisation of ingomy is vinually certain, then the related assel is no longer 2 vontingent assel, and 15
recopnised as an asscl

A diselusure for contingent halnhives 15 made where there is-

a) a possible ablization thal anses from past events and whose exisience will be confinmed only by the occurmence or non-geeurrence of one or mare uncertain
Firture events not wiolly within te contrel of the ety ot

by a present wbhgation that arises (tom past events but s not recognized because:

- itis not prabable that an cutllow of 1esources embodving cconomic benelt will be required ta settle the obhigation; or

zation cannot be measured with sutficient refiability
A contingenl assel is 1 possible assel Ihat ariscs {tom past cvents and whose existence will be confivmed only by the occuirence o non-oceurience of ong o
maore uncertain (ulare events nol whelly within the contrel of the cniily
Commitments include the amount of purchase order tnet of advances) rssucd 1o panies Tor completion ol assets

- the amuang of the wlihy

Compntments are future rabilnics lor contractual expendiure. classitied and disclosed as follows:

Provisions. cuntingent liabilities. contingent assets and commiuments are reviewsd al ¢ach reporting penod
Provisions [or virerous contiacts are recognized when the cspecied benetit 1o be derived by the group from 2 contract are Jower than the unavoidable vosls of
meeting the e ebligattons under the contiact

Tmpairment of mon-financial assets
Cash eenctating vnits as defined in Ind AS 36 on impaiiment of assels are wentitied at the balance sheet date. Al Lhe dae of Balance Sheer, al there are

indications of impainment and the carrving ameownt ol the cash generating unit exceeds ils 1ecoverable amount (ie. the higher of the tair value less costs ol
disposal and value in use), an impairment loss is recognized The carrying amount is reduced to the recoverablz amount and the reduction is recogmzed as an
impairment loss in the Statement of Protin amd Loss. The impainnent loss recognized in the prioc accounting peried s ieversed 1o the extem of increase n the
estimate ol (ccoveioble amount. Past unpaisment, depreciation is provided on Lhe revised carrying value of the impaired assel over its remaining vscful ife

Fair Valuce Measurement
Fait value 15 the price Ul would be yecenved 1o sell an asser or pard 1o wansfer a babiliry 1 an orderly nansacnon between markel parbicipanls L
measuccment date The fir value mieasurcment is based on the presumplion that the transaction 1o sell the agset o translir the liability wkes plce cither

- In the principal market tor the usset or labilicy

- In the absence of a principal market, in the most advantageous market Jor the asset or liability

The principal ar the most advantageous market must be accessble by the Group

The Lair value of an asset o o bability is messwed nsing the assumptions i narker panicipants would use when pricing the asset o liabibry. assunnng Uial

markel pasticipanis act in thew ceonamic best inkiest

A fair value measurenent of @ non-financial assel Wwhes inw account o market particpant’s ability 1o penerate cconomic benefits by using e asset in s highest
and best use or by selling it w anothar marke) paticipant that would use the asset in i3 highest and best use

The wroup uses valuation techniques thar are appropriate i the circumstances and fur which sufficiont data ure avalable 1o measure Taie value, mosmizing the
use ol levant obseovalde inputs wod minimizing the use ol unebscoable mputs
All assets and habifines Jor which Gur value ix measueed or disclosed i the financia) statements are catevarized within the fuir value hicaarehy, desenbed as

Fulloavs, based i the lowest kevel inpul that s sigauicant w e G valoe measurement a3 o whole

Level 1= Queted uoadjusted ) macket prves in acive markets [wodennead assels o habilites
Level 2 - Vatuatwon techngques for which the lowest leved mpun that 1s sigmifciaat W the Gar value measurement is directly or indirectly vbrscrvalyle

Level 3 - Valuation techniques For swhich the lowest level mypa that 1s sighificant 1@ the faic valug measurement is unobservable

acd Dalndines that are weopnzed o the linanciad siilements on o ccwning basis. the goup delermines whether nansios bave decuried between
vty he ond of
-

For agems
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For the purpose of Gur value disclosures, the group has determined classes of assels and habilities on the basis of the nature, characieristics and risks ol the
asset or liability and the Jevel of the fair value higrarchy as explained above

This ame summarises accounting policy for far value. Ciher fair valoe eetated disclosores are given in the relevanl notes

Inventories

Inventories are stated at the lower of cost and net realisable value Cost comprises direct materials and, where applicable, direct labour costs and those
overheads that have been incurred in bringing the inventorics to their present location and condilion Cosl is calculated usiny the weighted average cost methed
Net realisable valve 1epresents the estimated selling price less all estimaled costs of completion and costs to be incurred in marketing. selling and dishibution

On consolidation, the Company allocates malerial in stock between inventorics and capital-work-in -progress bascd upon reasonable cstimation that invenatoncs
will be used for further sale or will be vsed for establishing. commissioning, selling np. operating and maiutaining efectric power generating stalions in respect
ol sular, biv-mass, hydro, wind energies. te-lines, sub-stations and ie iszion lines elc

w)  Cash and cash equivalents

x)

¥

z}

Cash and cash equivalents in the Balance sheet comprise cash at banks and on hand and shori-term deposits with an origmal maturiry of three months or less,
which are subject Lo an insignificam risk of clanges in value

Events neenrring after the balance shecet date
Impact of events occoming after the balance sheet date Ihat provide additional information materially effecting the deienmination of the amounts relating o
conditions exisung at the bakince sheet dale are adjusted 1o respective assets and liabilities

Share bused payment

1Under the Gengral Emplayee Sharc-option plan (GESP), employees {including senior cxecutives) of the subsidiarics reccive remuneration in the form of share-
based payments by Avaada Energy Privale Limited {one of the subsidiary} in the form of equity settled Instuments, form rendering services over defined
vesting pentad The cost of equity settled hansactions is determined by the fair value ul the date the Gair value at the date when the grant is made using un
appropnate valuanon model

Service and non marker performance conditions are not taken into accounl wien determining the grant date fair value of awards. but the hikebhood of the
conditions beng mel is assessed as part of the company's besl estimate of the number of equity instiuments that will ultimaiely vest Maket performance
conditions are rellected wilhin the granl date fair value

Mo expense is recoynized for awards that do not ullimately vest because non market performance and/or service cenditions have not been met. Where awards
include 3 markel o1 non vesting conditions. the transactions are tieated as vesied inespective of whether the matkel or non vesting condilion 15 salistied,
provided that all other performance andfor service conditions are satisfied The stock options granied Lo employzes in terns ol the Group Stock Options
Schemes, are messured al the Fair value of the eprions at the grant dute

The fair value of the aptions i3 Lreated as discount and accounied as employee compensalion cost over the vesting period on a siraighi-ling basis. The amount
recognized a5 expense in each year is arrived at based on the number of gramis cxpecled to vesi

If a grant kapses after the vesting period. the cumulative discount recognized as expense in respect of such granl s feansferied to the genmal reserve within
equity

In case of Guoup equity-settled share-based payment Liansactions, whera the Group grants stock oplions to the elployees of its subsidiavies, the uansactions aie
accounled by increasing the cost of investiment in subsidiary with a cotresponding credit in the equity

Retiveoent and ather emplryes benedits

§i) Shori-term obligations Liabilities for wages and salarics. including non-monetary benefils that are expected Lo be setiled wholly within 12 months after the
end of the pertod in which the employees render the related service are recognised in respect of employees’services up 10 the end of the reporting period and are
measured a1 the amounis expeciad 1o be paid when the liabilities are setiled

{ii) {ther long-rerm emplayee benefit obligaiions The liabilities for earned leave thal are not expecled to be settled wholly wilun 12 nionths are measured ag
the present value of expecied fature payments Lo be made in respect of services provided by emplovees up to (he end of the reporting period using the projecied
unit credit method The benetits are discounted using the discount rates for Government Securities i G-Sec) at the end of the 1eporting period thal have terms
approximating 1o the terms of the relaled obligalion Remezsurement as a result of expericnce adjustments and changes in actuarial assuimplions are recogmsed
in the Statement of Profit and Toss

Defived contrilbution plan

Elizible employces vl the (oup receive benelils finm he Provident Fund. administered by the Govelnment ol India, winch s 3 delmed comribunon plan Both
the emplovess and the Group make monthly contnbutions 1o the Provident Fund equal 1o a specified percentage of the ehigible employess” salary. The Group
has no further tunding oblhgation under the Provident Fund, beyond the contributions elecied o1 required 10 be made thereunder. Contiibutions to the Provident
Fund by the Company aie chaiged 10 expense in the peviod in which seivices e rendered by the covered emplovees

Far defined beneiil reurement plan, the cost ol providing beneiis is determined using the projected unit credit method, wih acivanal valuations being canivd
oul At the endd ol cach annual reponing period  Remeasurement, compuising actualial gaing and losses, 13 rellected innmediately in the balance sheet with a
charge o credit recogmsed in other comprehensive income in the peried in which they occur Past service cost is recognised i the Swatement of Prolitand Loss
in (he penad of a plan amendment. Net interest is calculated by applying the discount rate at the beginming of the penod o the net defined beaelin halnlic or

ussel
Dehined benelit costs are cateporised as follows: service cost tincludiog current service eost and past servive cost as welb ag gains an 5 on curlalments
amd 5l M L interest upr:nﬁe or income:, and remeasurement. The Group presents service cost aml met inlaesl eapense of i BE Suicignt ol Frolit
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aab Recent Indian Accovnting Standards {Ind AS)
Recent ac ing pronounc ts Ministry of Corpoate Affairs ("MCA”™) notifies nw standards or d Lo the existing standards under Companies
{Indian Accounting Slandards) Rules as issued from lime Lo time, applicable for reporting persod beginning on or afler April 01, 2023

Ind AS t - Presentation of Financial Statements - This amendment requires classification of liabilities as currenl or non-curcent and non-cuirent liabilities with
covenants The classification of Kubilities is bascd on the righls existing al the repurting dute Borrowings containing covenants are classified considering
compliance requirements applicable on or before the reporting date. The Company has evaluated Ibe amendment, and the impact of the amendment is
insignificant im (he siandalone financial statements

Ind AS 7 — Statement of Cash Flows and Ind AS 107 = Financial Instrumenis- This amendment requires additional disclosure for supplier finance arrangements.
The amendments tequire enhanced disclosures to enable users of financial statements to assess the impact of such amangements on the Company’s liabilities,
cash flows, and liquidity risk. The Company has evaluated the amendment, and the impact of the amendment is insignificant in the standalone financial
statements,

Ind AS 21 - The Effects of Changes in Foreign Exchange Rates — This amendment sequires addilional disclosures when a currency is not exchangeable,
including natre and financiat effect of the lack of exchangeability, currenciss affected, estimation lechnigues and assumplions nsed and risks ansing from the
lack of exchangeability. The Company has evaluated tihe Iment and there is no impact on its standalone financial slatemenls

Standard issved but not yet effective

Ministry of corporate affairs (MCA) notifies new slandards or amendments to the exisling standards undec Companies {Indian Accounting Standards} Rules as
issued from time to time, MCA has not nolified any new standards or amendment Lo the existing standards applicable to the company as at March 31, 2026
Further, Ind As 118, Presentation and Disclosure in Financial Statements, has been issucd by ICAl and is effective for annual periods beginning on or after
April 1.2027 The Company is evaluating the impact ol the Standard on s linancial stilements
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3. Property, plant and equipment

Freehold Land § BRuilding & Plant & Furniture & Office Lab Computers Vehicle Elevator Total

_land* = improvemen machinery fixture  equipments eguipments
Gross Carrying value
As at Aprll 1, 2024 7.6%4.64 121.28 4,796.82 1,35,932.45 13.57 48.47 - 59.54 50.39 1.33 1,48.218.54
Additions during the year  3,561.56 197.78 1,232.18 27.441 38 5.53 15.59 10,11 86.85 0.38 - 32,552.36
Disposals/ adjustments (13.39) - - {14.35) - - - - - - (27.74)
As at March 31, 2025 11,242.81 319.06 5,530.00 1,63,359.48 19.10 64,06 10.11 146.39 50.77 1.38 1,80.743.16
Additions during the year  1,934.34 352 7,768.83 54,691.02 10.74 36.74 0.07 62,70 31.99 - 64,567,95
Disposals/ adj (21.88) - - (130.59) - - - - (2.79) - (155.26)
As at March 31, 2026 13.155.27 350.58 13.298.83 2,17,919.91 29.84 100.80 10,18 209.09 B5.55 138 2.45.155.85
Accomulated depreciation
As at Aprll 1, 2024 - - 424,56 13,829.10 321 28907 - 3139 13.56 1.05 14.330.94
Depreciation for the year - - 192.68 5,665.08 1.48 815 0.55 25,71 5.20 0.06 5,898.91
Disposals/ adj - - - (3.03) - - - - . - (3.03)
As at March 31, 2025 - 617.24 19.491.15 4.6% 36.22 0.55 5110 18.76 1.11 20.226.82
Diepreciation for the year - 0.57 304,07 6,663.80 230 9.68 097 48.04 643 0.06 703592
Disposals/ adjustmenls - - . (4.26) - - - - (2.65) - (6.91)
As at March 31, 2026 - 0.57 921.31 26.150.69 6.99 45.90 1.52 105.14 22,54 1.17 27.255.83
Carrying amount
As at March 31, 2026 13,155.27 350.01 12.377.52 1.91,769.22 22.85 54.90 8.66 103.95 63.01 0.21 2,17.900.02
As at Marceh 31, 2025 11,242,381 3906 4,912.76 1.43,868 .32 1441 27.84 0256 8929 2.0 027 1,60,516,34
Refer note 18(a) and 21(a) ior assets pledged as securities
*Details of immovable properties whose title deeds are pot held in the name of the Group are as follows:
Name of the entities  |Description of property Graoss Carrying Held 1n the name of Whether | Period held | Reason for not being held in

value promoter, pame of Group
director or
their relative
or employee

Avaada Ventures Private|Freehold land and located at Chanchalkani, 50,21 Agreement to Sale/ General Power of Attormey No 4 Year |Pending regisiration due to
Limited Bagalkot (Kamalaka) {March 31, 2025: in the name of Avaada Yentures Private government clearances,

admeasuning 84.05 Acre 50.99) Limited.
Solarsys Non- Freehold land located at Tandaga and 52.91 Agreement 10 sell {ATS)/General power of No Gyears |Agreement lo sale is in the
Conventionat Energy  |Kanubenshalli (Kamaiaka) admeasuring | (March 31, 2025: atlorney in the name of Company namie of the Company and it
Privale Limited 117.625 Acres {March 31, 2025 : 117.625 52.91) will be registered to Company

Acres) name after setilement of 1erms

of the transfer with owner of
fand.

Avaada MHSustainable | Frechold land located al Pangaon 322 Agreement 1o sell (ATS)General power of Na 4 Year |Agreement to sale is in the
Private Limited (Maharashtra} (March 31, 2025: alloney in the nane of Company name of the Company and it

measuring §.425 Acre (March 31, 2025: 512 will be registered to Company

10.75 Acre)

name after settlement of lerms
of the transfer with owner of|
land.

$ In Avaada Sunrise Private Limited, the government land includes certain land admeasuring 78.76 acres amounting to INR 121.28 purchased from Gujarai government vide letter of allotment dated
December 14, 2020. As per the allotment leiter; this land is of controlled authority type, it means the land is allotted on indivisible sale controlled condition and shall be used only for putting up of
solar energy project. Therefore, the said Jand cannot be sold, pledged, bounty or transferred or sub-leased without the prior permission of the Governmeni. This land has been mortgaged 1o Calalyst
Trusteeship Limited in June 2021 against the loan from State Bank of India based on the pennission ketter dated June 11, 2021 received from Collector Office, Surendranagar District, Gujarat.

In Fermi Solarfarms Private Limited, land admeasuring 7.69 hectares located at Chalisgaon has pending dispute filed by the relative of the erstwhile selkers of the Jand Cumrently matter is pending with
senior division court. Management is of the view, based npon the legal advice, the Company has clear title of the Jand and doesn't expect any material impact on account of this.

Impairment of property, plant and equipment:
The Group 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 Group estimales the value in use by discounting the expected foture operating cash flows to determine impairment effect. During the current year, no such events have occurred
that would render management to evaluale impairment, however the Group has conducted impairment evaluation on value of property, plant and equipment and estimated that there is no impairment
during the year ended March 31, 2026 and March 31, 2025 {refer nole 34).

The Group has not revalued any of its property, plant and equipment during the year.




Avaada Ventores Private Limited
CIN - S0 I200TPTIIR5S

Notes tn ¢

lidatd financial sial 15 for the year ended hlarch 31, 2026

L0 ameunts w R &ilhers unless staned otbwrwise)

A, Capital work-in-progress (" COWIP™)

w

Capnal winh-n-progiess | epresenis solar power and module manufacturing mant under congtiuction. the bieakup s ag follows:

Asal As ol
Partivulars March 31, ) .

2026 Mareh 31, 2025
Orpening Balance 2T.195.52 15,653,044
Wamonal, Senice & Frechon Cogt 107472 41 44 25205
Finance cost 340515 1.06% 73
Onhers 1,435 52 172467
Less= Amount capughised dunng the year (672 798 65) 133992 02)
Lesz - CWIP wansfened to cost (o obtam conbiact (reler note 11 and 14) {212.23; -
Tolal T7.015.72 17.195.52
AL an 1ep dote. 1he Manag has canduered evaluahon of impairment mdicators for capnal work 1 progiess and idenhified no iy d
45 o 1epaning dal, The projects under CWIP are not overdue and has not sxcesded its cost compared 10115 origmal plan and none of the projects wre suspended
Capital work in progress ageing schedule as a Mareh 31, 2026;
Capital work-in- Lessthan 1| 1-2 Years | 2-3 Yemrs Mare than 3 Total
ATOREESS Yeur yuacs
Project in pirom o5 T4.621 18 2 219 55 167 35 17 64 77.015.72
Caprital work in_prog agcing schedule as ar Mlarch 31, 2025:

tal work=in- Lessthan L | 1-2 Yeurs 2-3 Years Mlore than 3 Total

EI ETEas vear years
Prajecl in prowiess 33 997 57 176 56 2093 046 27.195.52
Mote: f
Lo e case of capual work m progess where progeets due date have extended vl March 31, 2026 or subsequent 1o year end, the Company has accordingly not considered
these projects as overdve Also refer nale 44{aa) in respear of project wherein due date haz acth d and Company 15 exp )
Guoodwill Guodwill Tutal
Casl
As al Aprib 12024 23554 213554

Addiens duriny the vem
Dusposats” Adjustnienls
As al March 31, 2025 235.54 23554
Additions durmy the yea =

Disposals’ adpusiments
As ol ¥lavch 3, 24026 235.54 235,54

Tpairment of Goodwill as ar March 31, 2ol

For the purpose of ampan ment (esting, goodwill acquired in a business combinanon is allacated 1a the cash zenerating vl (CGUY which benefil fiom the genegies of the acqusiion CGUs which fave
voodwall allocated o them are tested for imy at least lly The Comr recogises imparment, when 1he catrying omount of CGUs meludimy goodwall, ds the esti d 1ecoverable
amount of CGL The recoverable amounts of the CGUs are determined from value-in-use calculations The Group estunates the salue n use by discounimyg the sxpected future opeauny cash Naws (o
drtermne mmipanment efiecl The Group have computed the value in use and concluded that the same exceeded 13 carrymyg amount and accordmgly, no imy was 1ecouinsed dunny the vear ended
March 31 2026 and March 31 2033 The bel that na by possible change in the inputs (used Tor recoverable value calculationy would cause the recoveralie amount of the above

u value [refer note 34}

CGUs to 1l shoer 1han then carryi
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Nales 1o & lidaded financial 1% Tor the year ended March 31, 1014

Lall w MR lilliens unless siated ohewase)

6. Other intangible assets Sulware Trademark? Liceuse Puwrer Tutal

Tevs purchnse
Gross Carrying value
As al April 1, 2024 3z G 0% - 145 30 168 3%
Agdditions during the year 27401 - 175 - TG
Disposals/ Adjustments - - - - -
As al Mareh 30, 2025 50,13 08 1.75 145.39 191.35
Additions dunng the year 23 41 - - 2391
Dizposalsd Adjusiments - - - - -
As al Mavel 31, 206 T LY 1.75 145.39 211.20
Accumubated aooriisation
As at April 1, 2024 (LR - - 3493 4592
Charge for the year 430 e a0z 381 1064
Dnsposals! Adjustments - - - - -
As al March 31, 2025 15.79 - .02 40.75 5,56
Charge (or the year 1584 - 007 582 217
Dhsposals! Adjustments - - - -
As ol March 31, 1926 363 - 0,09 46,57 7419
Net Carrying value
As a0 March 31, 2026 4141 .03 1.66 98.81 143,97
As a1 March 31, 2023 3434 008 173 104 64 14079
* The Group has registered trademark for Avasda Group and capitali
Mate The Company has pledeed certan assets agamst borrownyzs which has beew disclosed 1 note 13(z) and noe 21(2)
Building Solar park Land Tainl
7. Right-of -use assets larility on on lease
Tease
Grnss Carrying value
As Al April 1, 2024 171 46 T4 15 1,314 6% 2196 40
Addiion during, the yoo g22 1,073 13 417521 3.261 56
As at March 31, 2025 179.65 1,788.38 545000 TAFT96
Adduion during ihe yea 204 23 = 3,604 03 3,408 26
Cisposalsd Adjustmenis - - 1103 343 [103 541
As at March 31, 2026 383.91 1,738.38 £.090.3% LLIG2.68
Accumulaled Depreciation
Az at Apil 1, 2024 5600 142 60 G543 267 65
Depeciation fo the yeal 19 65 7162 136 24 121 5
As al March 31, 1025 Ta.25 21421 106 49516
Pepreciation for e yea 4997 7164 23115 35276
Msposalzd Adpusiments - - (] (170}
As at March 31, 2020 120621 2585.86 434,14 B46.22
Met Carryima value
As al Miuch 31, 2026 257.60 1,502.51 5.556.25 10.316.46
103 43 157416 528521 6,962 80

& a1 March 31, 2025




Avanda Yentores Private Limited
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Notes 10 consolidated Ginancial stalements for the year ended Mavceh 31, 2026

{All amounts in INR millions unless stated olthenvise)

8. Non-current financinl assels

8{a) Invesiments
As ar As at Asat As at
Particulars March 31, March 31, March 31, 2826 Mlarch 31, 2025
226 2125
Cavried at Fair value thrivogh profit and less Numbers Neumbers
Livvest in Equity instr ts {quaied)
Shares of INR 1 each in HDFC Bank Limited 200 106 0is 013
Shares of INR 10 each in Welspun Enterprises Linited 71024 $1.216 3377 3924
Suly total (A) 33yl 342
Carricd at amortised cost
Unquoted equily instruments in asseciates
Shares of INR 10 each w Grenoble Infrasiructure Private Limited @ 5100 5.100 003 005
[L.ess: Provision for impairment of invesiment 10 05) {0 Q3)
Linguoted equity insty tsin others #
Shares of INE 10 each in Welspun 5 hapuram Magap Road FPrivate
L 1 1 - -

Limited*
Less. Provision for impairment of investment
Shares of INR 1 cach m Trinity Tradelink Limited 13.00,000 13,00 000 - -
Sub torad (B) - -
* Expressed in absolure- INR 100
Total (A + K} 3342 19,42
Auprepate book value of quoted investments 3392 3042

3392 39 .42

Agpresate market value of quoted investments

# The classilication has changed lrom quoted 1o unquoted because the Group though listed bul the rading of the shares is suspended hence, the shares have been
treated as ongquoted and valued as lasl trading value available

The Company 23 1equired under Ind A5 36 ™
2026 and as a1 March 31,

mpairmenl ol Assets™,

Limited and Welspun Sattanathapurany Magapattinam Road Private Limited had been recognised as a1 March 31, 2026

lnvestment in asseciile
Drelails and financial infor

of an associate:

Mame ol associate

Principal activity

Place of incorperation and

Proportion o

principal place of business  [ownership
nterest !
voting rivhls
Grenobie Infrasiruciure Private Limned Inlrasiruciure development |India a1%

evalualed the ympairment indicators of luvestment 1n its subsicliaries {“CGU™} as at Maich 310
2025 Based on the results of the evaluation, no impairment in any investment other than invesunent in Grenoble Infrasiruciure Privae

@ A3 pel management, Grenoble Infiastucture Private Lintited is rot comttolled by Avaada Ensigy Private Limited and 115 financials are consolidated with Welspun
Group Further, the share of loss exceeds the investment made m the entity. Theretore, considering Paa 29 of Ind A8 28. cquity method of accounting shall not apply

Sommarised fimancial information of associate

The summarised linancial information belew tepresents amounts shown in the associate’s financial stalements prepared i accordance with Ind AS

Particulars As b As at
March 31. 2024 March 31. 2025
Mon-current assels 102 04 LO2 0y
Current assets 037 anl
Current habihitics 10243 192 34
As ot A #l

Parlicolars

Murch 31, 226

Margh 31, 2025

Revenue
Profit! {luss] Tor the veat
Total comprehensi 2 income? (loss) fr the yea

0wl
031

0o
1107

ask ;
.;;, ‘7\9
A red
ecdyntants m
A =

=]




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

8(b) Other financial assets

9.

As at As at
Particulars March 31,2026 March 31, 2025
Considered at amortised cost
Considered good
Security deposits 413.40 47277
Term deposits with maturity of more than 12 months*® 11,897.97 9,144.09
Claim receivable** $0.19 94.80
Total 12,391.56 9.711.66

*Tenm deposit of INR 7,345.90 {(March 31, 2025: INR 5,349.32) are under lien for the purpose of Debt Service Reserve Account (DSRA) as per the requirement of
tenders, term deposits of INR 715.22 (March 31, 2025: INR 597.29) against margin for bank guarantee, term deposit of INR 1,002.52 (March 31, 2025: INR 544.27)

against lien of bank overdrafl facility and term deposit of INR 16.03 (March 31, 2025: Nil) against Letier of Credit.

#*One of the subsidiary of the Group, Fermi Solar Fanns Private Limited , recorded GST claim as receivable under other financial assets and a corresponding
liability as deferred revenue under other Hability. Deferred revenue is recognized over the PPA period. The Company had recognized the upfront amount received

against claim by reduction from the claim receivable and the remaining claim is recoverable by way of annuity payment.

Refer note 18(a) and 21¢a} for assets pledged as securities

lncome taxes
“The major components of income tax expense for the years ended March 31, 2026 and March 31, 2025 are;
Particulars As at As at

March 31, 2026 March 31, 2025
(a) Tax expenses recognised in the statement of Profit and loss
Current tax:
Current tax on profits for the year 3.929.10 1.224.22
Total current tax expense 3,92%.10 1.224.22
Deferred tax
Relating to origination and reversal of temperary differences {7.448.27) (4.432.43)
Total deferred tax (charge) Credit (7448.27) (4,432.4%)
Income tax expenses reported in the statement of profit and loss (3,519.17) (3,208.21)
Other comprehensive income
Deferred tax :
Re-measurement gains on defined benefit plans 1.76 2.15
Income tax refated to other comprehensive income 1.76 215
Income tax expenses (3.520.93) (3.210.36)
(b} Reconciliation of tax expense and the accounting profit in terms of by India’s domestic tax rate for March 31, 2026 and March 31, 2025
Accounting profit/ (loss} before income tax (14,361.36) {6,295.17)
At India’s statutory income tax rate of 25.17% (March 31, 2025: 25.17%) {3,614.73) {1,610.24)
Tax effect of amounts which are not deductible/ (taxable) in calculating taxable income;
Effect of expenses that are not deductible in determining taxable profit 116.20 100.14
Adjustments in respect of current income tax of previous year with retumn trve up 21.02 {6,411.62)
Effect of difference in tax rate of Parent Company and the subsidiaries {78.79) (2,723.28)
Deferred tax recognised on loss on FCCDs redemption* - {1,109.38)
Tax set off with brought forward losses 0.00 8,543.46
Others 35.37 .53
Total adjustments 93.80 (1.600.12)
Income tax expense (3.520.93) (3.210.36)




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

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

(¢} The following are the deferred tax assets and liabilities recognised by the Group and movement thercon during the current and prior yeporting year:-

As at (Chsrge)¥  Charge/ {credit) to As at
April 1,2025  creditto  Other comprehensive  March 31, 2026
Particulars Statement of income
Profit and
Loss
Deferred tax assets @
Carried forward losses 4,610.98 4,058.03 - 8,669.00
Property, plant and equipment (including capital work in progress) (254.11) {859.00) - (1,113.10)
Provision for employee benefits 37.05 3845 120 7731
Optionally convertible debentures 3462.51 3.314.12 - 6,776.63
Provision for expenses 186.82 117.97 - 304.78
Qthers (50.7%) (545.12) - {595.85)
Total 7.993.12 6.124.45 1.21 14.118.78
Deferred tax liability#
Carried forward losses 14,858.04 1,670.94 - 16,528.97
Property, plant and equipment {including capital work in progress) (16,259.63)  (1,350.17) - {17,609.80)
Provision for employee benefits 222 14.47 0.55 17.25
Provision for expenses 0.72 0.71 - 1.42
Others {234.12) 9R7.87 - 753.74
Total (1.632.79) 1.323.82 0.55 {308.41})
Particulars As at (Charge)¥  Charge/ {credit) to As at
April 01, creditto  Other comprehensive  March 31, 2025
2024 Statement of income
Profit and
Loss
Deferred tax asset @
Carried forward losses 688.64 3,922.35 (0.01) 4,610.98
Property, plant and equipment {including capital work in progress} 630.37 (854.48) - {254.11})
Provision for employee benefits 28.15 7.26 224 37.65
Optionally convertible debeniures 1,872.65 1,589.86 - 3462.51
Provision for expenses (28.30) 215.12 - 186,82
Others 318.36 {365.09) - (50.73)
Tatal 3.509.87 4.481.02 2.23 7.993.12
Deferred tax liability#
Carried forward losses 12,561.25 2,297.12 0.33) 14,858.04
Property, plant and equipment (including capital work in progress) {14,051.32) {2,208.31) - (16,259.63)
Provision for employee benefits 0.57 1.39 0.25 222
Provision for expenses 0.32 .41 - o
Others (94.96) (139.19) a (234.14)
Total (1,584.15) (48.58) (0.08) (1.632.79)

@ Subsidianies which have recognised net deferred tax asseis

# Subsidiaries which have recognised net deferred tax liabilites

The Company offsets tax assets and labilities 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 to income taxes levied by the same lax authority. :

% A5 at March 31, 2022, Avaada Energy Private Limited has considered the loss on redemplion of Fully Compulsorily Convertible Debentures (FCCDs) INR
7.469.58 as business expenses w'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 camry forward of unused tax losses and unused tax credits to the extent that it is
probable that future taxable profit will be available against which the unused tax losses and unused tax credits can be utilised. The Company is in business of supply
of materal and equipment fo the subsidiary and each year's profitability depend upon size and number of customer contract completed with other market
circumstances.,

Accordingly, till March 31, 2024, a probable estimate of future 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 contracts and PPA secured for future. Therefore, in accordance with IND AS
sset (DTA) on loss of FCCD redemption and other carried forward losses of Nil (March 31, 2025 : INR 1,1 9/7,8- ;
7 QUTES 2

. $)
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Avaada Yentures Private Limited

CIN:- U3S106MUZINTPTCIA0T

Notes 10 consoliated finamcial statements fov the year ended Maveh 31, 2026
{All amounts in IMR. milhons unless stated othenvise)

10

*As per the Finance Bill 2023, the long-term capiial goins tax 1ate has been reduced from 20% 1o 12 3% (excluding surcharge and health & educalion cess) Linuil
March 31, 2024, the Company had been recognizing a deferied tax chaige on the fair valuation gain of invest at the earlier rare of 20% However, following the
amendment, the rate has besn revised 10 12 5%, resulting in a net deferred tax ceedit of INR 2,833.16 on the fair valuation gain of invesiments during previous financial

year

Income tax assels (net)

Particulars e i
Mlarch 31, 2026 March 31, 2025

Non carrent

Tax deducted ar seurce and advance 1ax fnet of provision) 434 68 555 85

Tatal 434.68 355.85

Refor note 1B{a)and 21{a) tor assels pledeed as sccwitics

Other non current hssels

Particulars il .
March 31, 2026 March 31, 2025

(Unsecured, considered good)

Capital advances i¢elated to projecis 3,53225 3.547.06

Capital advanees for land 1,22533 72594

Deposit under protest® 57507 20837

Cost by sbain conlracl* " 384 88 402,73

Totak 5.915.53 1.884.16

Refer note 18(a) and 2 1{a} for assets pledped as secunilies

* Avasda Sunrise Private Limited TNR 6 47 (March 31. 2025 : INR 6 47) has been deposited under appeal with Income lax department

n line churges

Avaada Sunce Energy Private Lamited deposited INR 912 {March 31, 2025 ; INR 4.12) with Central Eleciriony Regulatory Commission for

Avaada Sustainable RIProject Privale Limiled deposited INR 2.81 (March 31, 2025 : INR 2 81) with SECI for compliance of agreement terms signed for the

acquisition ot lond and financial closwe and INR 1.99 (Maich 31, 2023

extended

© INR 1 99) with CERC for transmission line charges tor the period project commissioning

*#Cost o oblain contract is bidding fee. payment security fund and cost incurred for issing perivrmance bank guaraniee as per lerms of power purchase agreenient
E X £ el &l P 4

The cost are amortised an a straight line basis over the petiod ol power purchase agreement,

Inventuries

Purticulars

As ot
March 31, 2026

As at
March 31, 2025

Raw matenal

On hand 74768 1377.32
in transil 529 73 93.06
Consumables
COn hand 14 36 193]
Waork in progress - 8349
Finshed poods
On hand 146 .40 65
In transit 29 81 3324
Siores and spaies Uswer of costor nel seahisable value) 1.044 33 20738
2.512.78 1,791.85

Tatal

Refer note 18ia) and 2 1{a) for assers pledecd as sccurities

BSkipN\

@
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Avaada Ventures Private Limited

CIN:- U35106 MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

13.  Current financial assets

13(a) Investments

Particulars et i
March 31, 2026 March 31. 2025

Carried at fair value through profit and loss

Investments in mutual funds {quoted)* 10,803.91 5941.98

Investments in Bonds - quoted

HDB Financial Services - 6.02

L&T Financial Holdings Limited - -

IDFC First Bank Limited - 3,00

State Bank of India - 49,19

Carried at amortised cost

Investments in intercorporate deposits (unguoted)

Piramal Enterprises Limited - 500.00

Total 10.803.91 6,500.19

Aggregate book value of quoted investiments™* 10,803.91 6,500.19

Aggregate market value of quoted investments 10,803.91 6,500.19

* [nvestment in mutual fund INR 851.54 (March 31, 2025 INR 439.41} are under lien for the purpose of debt service reserve account (DSRA) and and as per
sanction terms of loan agreement required amount of DSRA is INR 661.05.
Refer note 18(a) and 21(a) for assets pledged as securities

13(b) Trade receivables

Particulars il e

March 31, 2026 March 31, 2025
Carried at amortised cost
Considered good -unsecured 6,822.07 4,006.22
Trade receivables-credit impaired 5.23 273
Less:- Allowance for expected credit loss* (5.23) {2.73}
Total receivables 6,822.07 4,006.22

*The Group does not have any history of defaults in Trade Receivables. Allowance for credit loss is estimated for “time value of money" impact basis past trend.

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 privale companies respectively in which any director is a parmer, a director or a member.

Trade receivables ageing schedule as at March 31, 2026

Outstanding for following periods from due date of payment

Particulars Not Less than | 6 months to 1to2 2t03 More than Total
due* 6 months 1 vear Years years 3 years
(i) Undisputed Trade receivables - 457537 2,218.92 898 5.17 16.30 2.56 6,827.30
considered good
a) Considered good - - - - - - -
b) Significant increase in credit risk - - - - - - -
¢) Credit impaired - - - {2.93) (2.30) - (5.23)

d) Less: Loss Allowance - - y = - : -
{ii) Disputed Trade Receivables - - = & = 2 =

a) Considered good - - - E - - -

b) Significant increase in credit risk - - - = N = :

¢) Credit impaired - - = - z = -
Total 457537 2.218.92 8.98 2.24 14.00 2.56 6.822.07

Trade receivables ageing schedule as at March 31, 2025

Cutstanding for following periods from due date of payment

Particulars Not Less than | 6 months to 1te2 2t03 More than Total
due* 6 months 1 vear years years 3 vears
(i) Undisputed Trade receivables - 3,242 44 743.09 972 11.03 0.98 1.69 4,008.95
considered good
a) Considered good - - - - - - -
b) Significant increase in credit risk - - - - - - -
¢} Credit impaired - - - {2.31) {(0.08) {00.34) {2.73)
d) Less: Loss Allowance - - = - - - -
{ii) Disputed Trade Receivables - - - - - P -
a) Considered good - - - - . L AUTeS BN :
b) Sisnificant increase in credit risk - - - - - A7 Ne\ =
Sk eedit Tapaired - - - - - =2/ N -
Tdtal "0 "\ 324244 | 74309 .72 .72 090 ||| = 183 4,006.22

-
: fINR 3,163.56 (March 31, 2025: INR 2,642.07) included in trade receivable L \_/@
(4)Y#h 21(a) for assets pledged as securities ) \\ " //
m g -
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CIN:-
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Mutes to consolidated fnancial statements for the year emded Mavch 31, 2026
{All amounts in INR millions unless siated othenyise)

131¢)

13¢d)

13(¢)

13(0

Cash and cash equivalents

Particulars

As at
March 31, 2026

As at
March 31, H25

Bilunces with banks

N current accounts 923110 8,301 91

et deposits with griginal maturity of tess than 5 monihs 15356 84 4.986 42

Tatal 11.087.94. 13.288.33

For Lhe purpose of statement of cash Nows, cash and cash equivalents comprise the Tollowing:

Farticlars As at Asat
Mavch 31, 2026 March 3, 2025

Balances with banks

an CArrent accounts 223110 8,301.91

an deposits with original mawrity of less than 3 months* 1,856 84 4,986 42

Tatal cash and cash equivalents 11,087.94 13,288.53

* Includc bank deposit of INR 17 68 (March 21, 2023 Nil) arc under lien against margin for bank guaranice and bank deposit of INR 125.09 (March 31, 2025 INR
Milj against margin for the letter of credit
Refer note T8(a)and 21{a) for assels pledged as securilies

Other bank balances

Particulars As at As at
March 31, 2026 March 31, 2025

Carvied at amortised cost

Term deposits with original maturity of more than 3 monihs but less than 12 moanths* 10,245 64 14,374 69

Total 10,245.64 14,374.69

* [nclude bank deposil of INR 1,454.06 (March 31, 2025, INR | 403 68) against margin for bank guarantee. bank deposil of INR 2,371 80 (March 31, 2023 INR
4,860.59) against margin for the letter of credit, bank deposit of IMR 2,318 6 {Maich 31, 2025: INR 2,671 1) against lien of bank overdralt lacility and bank deposit
of TR 74 46 (March 31, 2025 thil} agaimst lien of Buyers Credit

Reler note 13(a) and 21{a) lor assets pledged as secunlies

Loans
Particulars As at As at
Maveh 31. 2026 March 31,2025
Unscevored, considered good
& 4835 64

Loans te others

Total - J85.64

* Loan to others includes loan given 1o Glacier Dealers Private Limned TNE Nil {March 31, 2025, 483 64)

Oher financial assets

As at As at

Particwlars

March 31, 2026

March 31, 2015

Unsecured, considered zood

Security deposit 11738 2312
Claim receivable {refer note §tb)) 2495 24 95
Term deposits with original maturity more than 12 months* 10,523 41 TEI0 0
Recoverzble IPO expenses** 13422 -
Others 60.66 433 47
Carried at lair value through profit and loss

Derivalive assels 63723 -
Tutal 11,547.90 A51.70

* Inclade bank deposits of TNR 1,296 63 (March 31, 2023 INR 28% 66) auaingt margin for bank puaranice, bank deposit of INR 1,143 38 (March 31, 2025: TNR
96 33) against margin for the lenier of credit, bank deposil of INR3,676 81 {Maich 31, 2023 INR 4,499 21) against licn of bank overdraft facility, bank deposit of INR
21800 (March 31, 2023 [NR Nil) against lien of DSRA a0d bank deposiis of INR 346 03 iMach 31, 2023; Nil) against lien of buyers credin

**The Company has incwrred Intial public ofier (IPQ) cost direeily awnbuiable to 1ssuc of shares or sale of existing shae The proposed public issue substanually will
result in dilution of parenl ownership stake without luss of control IPO costs that ss diecily annbuable 1o this equity transacuon will deduct from equity at the
consolidated Jevel Al this stage. the Company has no estimation of ravio for issue of fresh shares {through which the cost will recover) and sale af existing shares
tthroueh which it will be considered as equity bansaction), hence IPO related expenses has been recorded ag unamortised expenses lill the conclusion of PO event

Refer nore 13ia}and 21{z) for assets pledped as secunites
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Avaada Ventures Private Limited

CIN;- U35106MH2007TPTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

14, Other current assets

Particulars As at As at
March 31, 2026 March 31, 2025
Advances to
Suppliers 710.05 268.59
Employees 392 5.28
Others 0.19 8.72
Amount recoverable from others 134,12 134.12
Balances with statutory authorities 8,103.25 2,347.00
Anount recoverable from Ceniral Board of Indirect Taxes and Customs (CBIC) E-cash* 9.39 .87
Prepaid processing fee 152.88 47.80
Prepraid interest on bill discounting 877.68 136.27
Prepaid expenses 58324 505.24
Income tax paid under protest - 122.33
Cost to obtain contract 182.37 248.64
Total 10,758.89 3.824.86
*Amounl has been deposited in E cash wallet of CBIC for payment of custom duty.
Refer note 18(a) and 21(a) for assets pledged as securities
15. Equity share capital
As at As at
As at As at
EirtisSlacs M’;;;‘:l’ Mazro“"z": L March31,2026  March 31,2025
Authorised share capital Number Number
Equity shares of INR 10 each 24,07,80,000 24.,07,80,000 2.407.80 240780
Issued, subscribed and fully paid-up share capital
Equity shares of INR 10 each 24192075 841,92,075 841,92 841.92
Total §41.92 $41.92
{a) Reconciliation of shares outstanding a¢ the beginning and at the end of the year (expressed in absolute numbers)
Particulars As at As at
March 31, 2026 March 31, 2025
Equiity shares
At the commencement of the year 8.41,92.075 8,41,92,075
Issued during the year - -
At the end of the year 8,41,92,075 8.41.92.075

{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, after distribution of preferential amounts, The
distribution will be in proportion to the number of equity shares held by the shareholders.

{c} Particulars of sharcholders holding more than 5% equity shares (expressed in absolute numbers)

As at March 31, 2026 As at March 31, 2025
Particulars Number % helding in Number % holding in the

of shares the 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 27.27%
Integral Distributors LLP 2,2422 208 26.63% 22422208 26.63%
Manav Kalyan Educare Private Limited [,49,60,158 171.77% 1,49.60,158 17.37%
(d) Particulars of promoters holding (expressed in absolute numbers)

As at March 31, 2026 As at March 31, 2025
Particulars Number % holding in Number % holding in

of shares the class of shares the ¢lass
Suvayu Ventures Private Limited 2,38,50,526  28.33% 2,38,50,526 28.33%
Candor Renewable Energy Private Limited 22959183  27.27% 2,29.59,183 27.27%
Integral Distributors LLP 22422208  26.63% 2,24,22 208 26.63%
Manav Kalyan Educare Private Limited 1,49,60,158 17.77% 17.77%
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

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

16. Other equity

Particulars As at As at

Mareh 31, 2026 March 31, 2025
Retained earnings'
Opening balance (14,612.74) (11,272.05)
Net profit/ {loss) atiributable to owner of the Company {11,356.61) (4,548.25)
Other adjustment {refer note 17) {1.01) (41.17)
Other comprehensive income arising from measurement of defined benefit obligation, net of tax (3.78) {6.46}
Transfer from foreign currency translation reserve 16.33 -
Transfer from debenture redemption reserve - 1,255.19
Closing balance (4) (25.957.81) (14.612.74)
Share Based Payments Reserve’
Opening balance 114.98 33.25
Add: Share based payment expenses 178.19 81.73
Closing balance {B) 293.17 114.98
Securities premium’
Opening balance 2,022.02 2.022.02
Closing balance (C) 202202 2,022.02
Capital reserve’
Opening balance 1,177.45 1,177.45
Movement during the year - -
Closing balance (D) 1,177.45 1,177.45
Capital charge on acquisition of holding share in subsidiary”
Opening balance 20,389.17 {255.23)
Movement during the year {refer note 17) (4,717.31} 20,644.40
Closing balance (E) 15,671.86 20,389.17
Forelgn currency translation reserve’
Opening balance 16.33 16.33
Movement during the year* (16.33) 0.00
Closing balance (F) - 16.33
Debenture Redemption Reserve
Opening balance - 1,255.19
Movement during the year - - (1.255.19)
Closing balance (G) - -
Total (A+B+C+D+E+F+G) {6,793.31) 9,107.21

* Expressed in absolute INR 1,63,30,621 (March 31, 2025: INR 2,237)

'Retained earnings: It represent the amount of accumulated earnings of the Gronp and re-measurement differences on defined benefit plans. Retained earnings is a
free 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.

3Securities 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: In Avaada Energy Privale 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.
SCapital charge on acquisition of holding share in subsidiary: Equity adjustment on acquisition of additional stake in subsidiary represent difference in

consideration paid and equity value of additional stake acquired of the subsidiary company.

Foreign currency trsnslation reserve (FCTR): It is an accumulated gain or loss resulting from the translation of financial stateents denominated in a foreign
currency into the Group’s reporting currency. During the year the Company has reclassed FCTR on liguidation of subsidiary (Avaada Energy {Mauritins) PTE

Limited).
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Avaada Ventures Private Limited

CIN:- U351060H2007PTC 313041

Notes to consolidated inancial statements for the year cuded March 31, 2026
(AL amounts in INR millions ualess stated othenvise)

17. Now-controlling interests

Particulars st As at
March 31, 2026 March 31, 2025
Opening balance 34.919.94 33.606.3Y
Shares issued 10 non-controlling shareholder 3549 455.29
Shares purchased from non-controlling shareholder (2,253.43) -
Protit for the year 514.42 1.461.29
Oiher comprehensive income arising from measvrement of defined benefit abligation. net of tax 1143 -
Olher adjustmenls 1.02 41.17
Share of NCT transterred due to shareholding change and reclassification adjustment between non - {20.644.40)
controlling interest and owners equity*
Closing balance 33,216.01 34.919.94

* During the curren year, management identified a reclassification adjustment of INR 20.644.40 between non-conirolling interest and owners’ equity relating to
previous period, which has been retrospectively adjusted. The above said reclassificaion/ adjustment didn”t result in change in total equity amount and any other account
balances

18, Nun-current linancial liabilities

18(a) Long term binvrowings

Particulars ASa As al
tlarch 31, 2026 Mavch 31, 2025
Carvied at amortised cost
Secured
Term loan
Term loan from banks (reter note (a) lo (al) below) 03,336.44 59,292.71
Term loan from financial institations (refér note (am) to {cc) below 114,068 46 §6,540.35
Supplier's credil
From banks 313638 -
Carried at fair value through profit and loss account
Oplionally convertible debentures {refer note icd) and (ce) belowj 73.929.00 51.845.00
Sub-total 284,970.28 197,678.06
1.ess - Cureent maturities of long term borrowings (reter note 21(a) 17,.212.03) (8.080 .54}
Taotal 277,758.25 189.,597.72




Avaada Ventures Private Limited

CIN:- U35106 MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{ All amounts in INR millions unless stated otherwise)

Term loan from banks

a) Term loan of INR 1,025.17 (March 31, 2025; INR 1,078.34) from Axis Bank net of processing charges in Avaada Energy Private Limited

Indian rupee long term loan REPQ + 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 earlier, as per Bank's extant guidelines in force is repayable in 19 structured quarterly instalments commencing from December 31,
2024 and bullet payment at the end of 5th year. 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 leaschold) pentaining 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, including movable plant
and machinery, machinery spares, tools and accessories, furniture, fixtures, vehicles and all other movable properties;

c. 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 en 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, alb 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 7.94 (March 31, 2025: INR 11.53) 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 1,018.93 (March 31, 2025 : INR 3,155.39 ) net of processing charge in Fermi Solarfarms Private

Limited
Indian rupes long term loan from AXIS Bank catries annual interest tate of 7.50 % 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 monih. The principal amount of facility is repayable in 58 structured quarterly instalments cotnmencing
from 31 March, 2025, The loan is secured by first pari passu charge on entire movable assets, intangible assets and immovable properti¢s (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 default. 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),OCDs/CCDs/NCDs or any other equity instrument of the Subsidiary Company, held by AEPL.

{d) Term loan from Bank of Maharasthra amounting to INR 873,76 (March 31, 2025 : Nil) net of processing charge in Fermi Solarfarms Private Limited
Indian rupee long term loan from Bank of Maharashtra carries annual interest rate of 7.90% p.a., linked to the Bank’s Overnight MCLR, i.e., Overnight MCLR
(7.90%) + 0.00% spread, at present, payable at the end of every month. The spread shall be adjusted so that the effective rate of Bank of Maharashtra shall be
aligned with the effective rate of Axis Bank which is linked to Repo rate, provided that at no time will the applicable interest rate of Bank of Maharashtra be lower
than prevailing overnight MCLR. The principal amount of facility is repayable in 57 structured quarterly instalments commencing from 3¢ June, 2025. The loan is
secured by first pari passu charge on entire movable assets, intangible assets and immovable properties (excluding specific land parcels) (both present and
futuredincluding 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 default, The loan is also secured by pledge of shares, OCDs, CCDs, NCDs in the Subsidiary Company, held by Avaada Energy
Private Limited representing $1% of paid-up share capital, OCDs/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.

(e) Term Loan from Axis Bank INR 783.56 (March 31, 2025: 2,441.78) net of processing charges in Clean Sustainable Energy Private Limited

Indian rupee long term loan from Axis Bank carries annual interest rate of 7.50 % 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 ts repayable in 60 structured quarterly instalments commencing from
March 31, 2025. The loan is secured by first pari passu charge on entire movable assets, intangible assets and immovable properties (mortgage of leasehold 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 in¢luding receivables and beok 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),
cleatances, any guarantee, assignment of insurance policies, project documents, all clearances and approvals r¢lating to the project, assignment of unsecured loans
by AEPL (infused as part of promoter contribution) in case of an event of default. The Joan 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 an isposal undertaking on
balance shares (exc i .

o
F(‘f\ I\ T \Ace

\ Q\\

~.



Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

(f) Term Loan from Bank of Maharashtra INR 686.13 (March 31, 2025: Nil) net of processing charges in Clean Sustainable Energy Private Limited

Indian rupee long term loan from Bank of Maharashtra carries annual interest rate of 7.90% p.a,, linked to the Bank’s Ovemnight MCLR, i.e., Overnight MCLR
(7.90%) + 0.00% spread, at present, payable at the end of every month. The spread shall be adjusted so that the effective rate of Bank of Maharashira shall be
aligned with the effective rate of Axis Bank which is linked to Repo rate, provided that at no time will the applicable interest rate of Bank of Maharashtra be lower
than prevailing overnight MCLR. The principal amount of facility is repayable in 59 structured quarterly instalments commencing from June 30, 2025. The loan is
secured by first pari passu charge on entire movable assets, intangible assets and immovable properties (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, titte, interest, benefits, claims and demand in project documents (incleding amendments in project documents), ¢learances, any guarantes, 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 default. 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/CCD&/NCDs and Non disposal underiaking on balance shares (except nominee
shares),0CDs/CCDs/NCDs or any other equity instrument of the Subsidiary Company, held by AEPL.

(g) Term loan cutstanding from State Bank of India is INR 4,039.08 (March 31, 2025 : INR 4,357.39) net of processing charges) in Avaada Solar Energy

Private Limited
Indian rupee long term loan from State Bank of India carries annual interest rate of 8.95% (6 M-MCLR + spread of 0.35%) payable monthly with interest reset date

of 1 year from respective disbursement to fall after 1 year from disbursement date i.e. 26-July -2023. The principal amount for Tranche — | 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, tols and accessories, fumiture, fixtures, vehicles, consumable goods and atl other
movable asseis of whatsoever 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 Retention 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 preference 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 corporate
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 letter to State Bank of India for release of the aforementioned corporate guarantee fumnished against Tranche-1 of the
facility detailing compliance with perfection 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, 2026.

(1) Term Loan from State Bank of India INR 1,084.88 (March 31, 2025: INR 1,145.50 } net of processing charges in Avaada Green HNProject Private
Limited

Indian rupee long term loan from State Bank of India carries annual interest rate calculated at 6 month MCLR + 0.15% payable at the end of every month with
effective interest rate of 8.75% p.a. at present. The principal amount is repayable in 68 structured quarterly instalments commencing from February 28, 2023. The
loan is secured by

a) an exclusive charge by way of mortgage on all the Borrower's immovable properties (including mortgage of leasehold rights in case of leased land / govemment
land, if applicable and Project Site), both present and future, pertaining to the Project;

b) an exclusive charge by way of hypothecation:

(i) on all the Borrower’s tangible moveable assets pertaining to the Project (wherever situated), including movable plant and machinery, machinery spares, tools and
aceessories, fumiture, fixtures, vehicles, consumable goods and all other movable assets of whatsoever nature, both present and future;

{ii) 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 ot to
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 certificate, 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 Maintenance Reserve Account and other reserves (or any account(s) in substitution thereof) that may be opened in terms hereof and
of the Project Decuments and in all funds from time to time deposited therein and in all Permitied Investments or other securities representing all amounts credited
thereto or liable to be credited thereto;

(iv) on Security Deposits of the Borrower, both present and future;

¢) exclusive charge on all the rights, titles, 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 entities.




Avaada Ventures Private Limited

CIN:- U35106MH2007PTCI18041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR. millions unless stated otherwise)

(i) Term loan vutstanding from Axis Bank INR 1,366.39 (March 31, 2025 : 4,274.45) net of processing charges in Avaada solarise Energy Private Limited
Indian rupee long term loan from AXIS Bank carries annual interest rate of 7.50 % p.a. linked to Repo Rate applicable on the date of first disbursement with 3
months 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 assets including machinery spares, tools and
accessories and all other movable assets; substitution right in respect of the Implementation Support Agreement and the Land Sub-Lease Agreement as approved by
Kamataka Solar Park Development Corporation Limited (KSPDCL); 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 default. The loan is also secured by pledge of shares, OCDs, CCDs, NCDs in the Subsidiaty 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), OCDs/CCDs/NCDs or
any other equity instrument of the Subsidiary Company, held by AEPL.

(j) Term Loan from Bank of Maharashtra INR 1,212.09 (March 31, 2025: Nil) net of processing charges in Avaada solarise Energy Private Limited

Indian rupee long term loan from Bank of Maharashtra carries annual interest rate of 7.90% p.a., linked to the Bank’s Overnight MCLR, i.e., Overnight MCLR
(1.90%) + 0.00% spread, at present, payable at the end of every month. The spread shail be adjusied so that the effective rate of Bank of Maharashtra shall be
aligned with the effective rate of Axis Bank which is linked to Repo rate, provided that at no time will the applicable interest rate of Bank of Maharashtra be lower
than prevailing overnight MCLR, The principal amount of facility is repayable in 62 structured quarterly instalments commencing from 30 June, 2025. The loan is
secured by first pari passu charge on entire movable assets, intangible assets and immovable properties (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 default, 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),OCDs/CCDs/NCDs or any other equity instrument of the Subsidiary Company, held by AEPL.

(k)Term loan from SBI amounting to INR 18,668.52 (March 31, 2025 : INR 18,915.09) net of processing charges in Avaada Sunrise Private Limited

Term Loan for Project -1 (300 MW)

Indian rupee long term loan facility A from SBI carries annual interest rate of 8.70% 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.
Indian rupes long 1erm loan facility B from SBI carries annual interest rate of 8.70% 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 project (including project land (through an equitable mortgage or leasehold
assignment), first charge on project’s cash flows, receivables, and revenues), and first charge on intangible assets (including goodwill, uncalled capital) of project It
also includes the assignment of Right of Way (ROW) for transmission lines and a first charge on project documents, such as PPAs, lease agreements, clearances, and
insurance contracts. Additionally, all Trust and Retention Accounts {TRA) and other bank accounts for the project 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 year ended March 31, 2026.

Term Loan for Project -2 (280 M'W)

The Indian Rupee Jong-term loan Facility from SBI carries an annual interest rate of 8.80% p.a., linked to the 6-month MCLR of SBI plus a 0.45% spread prevailing
on the date of initial disbursement, with a rebate of 0.25% post commissioning. The principal amount of Facility (Rs 1096 crore) is repayable in 73 structured
quarterly instalments, commencing from December 31,2025,

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 of the project. 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
ather 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.

(I) Term loan from Kotak Infrastructure Debt Fund Limited amounting to INR 928.18 (March 31, 2025: INR 992.98) 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, 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 modules,
other inventory, receivables, machinery spares, freehold land, leasehold rights; first pari passu charge on ¢ash and bank accounts, including escrow accounts and
debt service reserve account (DSRA) or permitted investments or irrevocable bank guaraniee, 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 , Yetter 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 ] CCDs, NCDs in the Subsidiary Company, held by Avaada Energy Private Limited representing 51% of paid-up
share capital/CCDs, NCDs.
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(m)Term loan from Canara Bank amounting to INR 3,128.84 (March 31, 2025 : INR 3,288.98) net of processing charges in Avaada MHSustainable
Private Limited

Indian rupee long term loan from Canara Bank carries annual interest raie 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 immovable 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 (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,

(n)Term loan from Central Bank of India amounting to INR 1,308.69 (March 31, 2025 : 1,375.40) net of processing charges in Avaada MHSustainable
Private Limited

Indian rupee long term loan from Central 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 instalments. The loan is secured by first pari passu charge
on entire movable assets, intangible assets and immovable 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 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.

(0)Term loan from Canara Bank amounting to INR 2,021.35 (March 31, 2025 : INR 2,151.11) net of processing charges in Avaada Sunshine Private

Limited
"Indian rupee long term loan from Canara Bank currently carries annual interest rate of 9.45% calculated on basis on 1 year MCLR of Canara Bank +0.60%. The

ROI will reset on COD / | 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 Inmovable properties, movable properties and assets, including
plant & machinery, machinery spares, equipment, tools & accessories, furniture, fixtures, vehicles, and all other mavable 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 Praject 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, 2026.

(p)Term loan from Punjab National Bank (PNB) amounting to INR 1,685.68 (March 31, 2025: INR 1,740.56) net of processing charges in Avaada
Sunshine Private Limited

Indian rupee long term loan from Punjab National Bank currently carries annual interest rate of 9.35% calculated on basis on 1 year MCLR of PNB Bank +0.55%
(effective RO1 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 vear 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 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 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, 2026.

(g)Term loan from Indian Bank amounting to INR 936.86 (March 31, 2025: INR 967.53) net of processing charges in Avaada Sunshine Private Limited
Indian rupee long term loan from Indian Bank currently carries annual interest rate of 9.75 % calculated on basis on 1 year MCLR of Indian Bank +0.60% (effective
RO1 will be linked to Canara Bank by adjusting the spread), The ROT 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 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 alse 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, 2026
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(r)Term loan from Yes Bank amounting to Nil (March 31, 2025 : INR 2,854.66) 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, 2025, The Joan is secured by
first charge on of entire movable properties, both present and future, including movable plant and machinery, machinery spares, tools and accessories, fumiture,
fixtures, raw material, stock-in-trade, and inventory; first charge on entire immovable properties of the Project, both present and future including morigage 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 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 shares, 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 .
The company has refinance the loan during the year on March 29, 2025 and the repayment of the loan is done on April 8, 2025.

(s) Term loan from Kotak Mahindra Bank Limited (KMBL) amounting to INR 482.48 (March 31, 2025 : INR 657,64) net of processing charges in
Solarsys Non-Conventional Energy Private Limited

Indian rupee long term loan from KMBL carries annual interest rate of 3 month Repo Rate plus 300 Basis points payable at the end of every month with effective
interest rate of 8.50% p.a. (7.60% p.a. till Sep’25). 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 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 eserow accounis and debt service reserve
account (DSRA) or irrevocable bank guarantee, atl current assets including receivables and book debts (both present and future); first charge on all the rights, title,
interest, benefiis, claims and demand in project agreement (including amendments in project agreement), clearancés ,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 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, 2026.

(¢ Term loan from Kotal Mahindra Bank Limited amounting to INR 92.01 (March 31, 2025 : INR 148.57) net of processing charges in Avaada Non-
Conventional Energy Private Limited

Indian rupee long term loan from KMBL carries annual interest rate of 3 month Repo Rate plus 300 Basis points payable at the end of every month with effective
interest rate of 8.50% p.a (7.60% p.a. till Sep’25). The principal amount is repayable in 33 structured quarterly instatments 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
account (DSRA) or irrevocable bank guarantee, all current assets including receivables and book debts (both present and future); first charge on all the righis, 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 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, 2026.

(u) Term loan from Union Bank of India (UBI) INR 3,776.02 {March 31, 2025: INR 1455.39) net of processing charges Avaada Inclean Private Limited
Indian rupee long term loan from Union Bank of India, carries annual interest rate of 1year MCLR prevailing on the date of first disbursement plus 35 Basis points
payable at the end of every month with effective interest rate of 9.20% p.a. (including additional ROI of 0.25% p.a applicable upto 1st repayment date) 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 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 futore including the Common Infrasiructure, 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, 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 (c) creation
& perfection of Security.
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(v) Term Joan from Bank of India INR 1,923.73 (March 31, 2025: INR 736.94) net of processing charges Avaada Inclean Private Limited

Indian rupee long 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 9.20% p.a. {including additional ROI of 0.25% p.a applicable upto 1st repayment date), 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 morigage 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 fimited 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
botrower, including the trust and Retention account and the sub accounis, 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, ¢laims 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.

(w) Term loan from Export Import Bank of India INR 3,077.46 (March 31, 2025: INR 1,177.99) net of processing charges Avaada Inclean Private
Indian rupee long term loan from Export Import Bank of India, carries annual interest rate of 1 year MCLR prevailing on the date of first disbursement plus 165
Basis points pavable at the end of every month with effective interest rate of 9.20% p.a. (including additional ROI of 0.25% p.a applicable upto 1st repayment date)
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 Borrower including land related to Commeon 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, inciuding 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 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, Preference shares, CCDs and QCDs (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.

(x) Term loan from Industrial Development Bank of India (IDB] ) INR 764.68 (March 31, 2025: INR 292.60) net of processing charges Avaada Inclean
Private Limited

Indian rupee long term loan from IDBI Bank, carries annual interest rate of 3 month MCLR prevailing on the date of first disbursement plus 80 Basis points
(including additional ROI of 0.25% p.a applicable upto st repayment date) payable at the end of every month with effective interest rate of 9.20% 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 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 mavable 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, 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 QCDs (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.

(y) Term loan from Yes Bank Ltd INR 2,307.80 (March 31, 2025: INR 883.22) net of processing charges Avaada Inclean Private Limited

Indian rupee long term loan from YES Bank Ltd, carries annual interest rate of 3 month T- Bill with quarterly reset on 1st of every month and Spread of 258 basis
point payable at the end of every month with effective interest rate of 8.38% p.a. at present (including additional ROI of 0.25% p.a applicable upto 1st repayment
date) . 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
lzaschold 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 accesseries, fumiture, fixtures, vehicles and all other movable assets, present and future including the Commeon Infrastructure, all
botrower's intangible, goodwill, uncalled capital present and future, all the borrowet'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
botrower, including the trust and Retention account and the sub accounts, Debt service reserve account, any letier 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, benefiis, claims and demand in project agreement
(including amendmentsin 2utagreement), clearances ,any guarantee, warrant , letter of eredit, performance bond provided by any party to the project agreement,
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(z) Term loan from Axis Bank amounting to INR 2,942.58 (March 31, 2025: 902.75) net of processing charges in Avaada GJSustainable Private Limited
Indian rupee long term loan from Axis Bank Limited (ABL) which carries interest rate linked to the repo rate at 8.25% payable monthly. The principal amount is
repayable in 12 structured quarterly instalments commencing from June 30, 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 debis, operating cash flows,
receivables, commissions, revenue of whatsoever nature and whenever arising both present and future, first charge by way of hypothecation over atl 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, wamant, 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 cutrency of the loan and corporate guarantee issued by Avaada Energy Private Limited, the holding Company.

{aa) Term loan from Standard Chartered amounting to INR 4,265.19 (March 31, 2025: INR 1313.85) net of processing charges in Avaada GJSustainable
Private Limited

Indian rupee long term loan from Standard Chartered Bank (SCB} which carries interest rate of 7.92% with quarterly reset payable monthly. The principal amount is
repayable in 12 structured quarterly instalments commencing from June 30, 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
borrawer'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
borrawer, 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 Limited, the holding Company.

(ab)} Term loan from HSBEC Ltd amounting to INR 1,949.41 (March 31, 2025 : INR 2,034.58) 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 0 Basis Peint. 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 secured 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 Lid, Gobindsagar
Energy Pvt Ltd and Matatila Energy Pvit 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 yvear ended March 31, 2026,

(ac) Term loan from Bank of Maharashtra amounting te INR 947.47 (March 31, 2025 : 948,32 ) net of processing charges in Avaada SunEnergy Private
Limited

Indian rupee long term loan from Bank of Maharashtra which carries annual interest rate of 8.5% linked to 3 Month MCLR rate payable monthly. The principal
amount is repayable in 74 structured quarterly instalments commencing from March 31, 2026. The lfoan is secured by first charge on entire movable assets,
intangible assets and immovable properties (both present and future) including inventory, receivables, machinery spares, freehold land, leasehold rights, first charge
on cash and bank accounts, including escrow accounts and debt service reserve accounts {DSRA) or irrevocable bank guarantees, all current assets, including
receivables, operating cash flows and book debts (both presént and future); first charge on all the rights, titles, interest, benefits, claims, and demand in the project
agreement (including amendments in project agreements), clearances, any guaraniee, 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 of 30% of total equity share capital held by Avaada Energy Private Limited and charge on all sub-debt,
NCDs / CCDs / OCDs (as applicable} extended by Avaada Energy Private Limited in relation to the Project. The loan is alsc secured by a corporate guarantee by
Promoter i.e., Avaada Energy Private Limited, valid upto COD, security perfection and obtaming external credit rating of “A” for the project.

(ad) Term loan from Canara Bank amounting to INR 5,157.96 (March 31, 2025 ; Nil ) net of processing charges in Avaada SunEnergy Private Limited
Indian rupee long term loan from Canara Bank which carries annual interest rate of 8.5% linked to 6 months MCLR rate payable monthly. The principal amount is
repayable in 76 structured quarterly instalments commencing from March 31, 2028, The loan is secured by exclusive charge on all movable assets, intangible assets
and immovable properties {both present and future) including plant and machinery, receivables, machinery spares, tools and accessories, furniture, fixtures, vehicles,
leasehald rights, goodwill, uncalled capital and intellectual property, exclusive charge on cash and bank accounts, including escrow accounts and debt service
reserve accounts (DSRA), all current assets, including receivables, revenues and book debis (both present and future), first charge on all the rights, titles, interest,
benefits, claims, and demand in the project agreement (including power purchase agreement, clearances, insurance contracts, proceeds under the insurance contracts,
relating to the project, both present and future), any guarantee, warrant, letter of credit, bank guarantes, performance bond provided by any party to the project
documents, exclusive charge by way of pledge on 51% of the equity share capital held by Avaada Energy Private Limited (to be shared on pari passu basis with
existing lenders of Avaada Sunenergy Private Limited)

The loan is also secured by a corporate guarantee by Promoter i.e., Avaada Energy Private Limited, valid upto fulfilment of COD or security perfection, obtaining
external credit rating of “A” for the project and compliance of financial covenants for one year post COD, whichever is later.
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(a€) Term loan from DBS Bank INR 1282.61 (March 31, 2025: INR Nil} net of processing charges in Avaada Surya Power Private Limited

Indian Rupee long-term loan from DBS Bank India Limited forms part of a multiple banking atrangement for the project of Avaada Surya power Private Limited
under the facility agreement dated February 13, 2026, with Catalyst Trusteeship Limited acting as facility agent and security trustee. Under the arrangement, the
Borrower has availed financial assistance from DBS Bank consisting of: (i) Rupee Term Loan of INR 404,67 crore, (ii) letter of credit sub-limit of INR 315.00
crore, {iii) off-taker performance bank guarantee facility of INR 28.00 crore, and (iv)} connectivity approval performance bank guarantee facility of INR 3,33 crore.
As at March 31, 2026, the outstanding exposure comprises Rupee Term Loan of INR 133.33 crore, off-taker performance bank guarantee of INR 28.00 crore, and
connectivity approval performance bank guarantee of INR 3.33 crore. The Rupee Term Loan carries a floating interest rate of 8.38% p.a. (3-month MIBOR OIS +
2.96% spread) with quarterly reset, payable monthly. The principal amount is repayable through structured quarterly instalments commencing from December 31,
2027, with the balance payable as a bullet repayment on February 13, 2031, The facility is secured by the same first-ranking security package described above,
including mortgage over immovable assets, charge over movable assets, receivables, project accounts including DSRA, intangible assets, assignment of project
documents and clearances, pledge of equity and preference shares, pledge of quasi-equity instruments and assignment of subordinated shareholder loans, with
security held by Catalyst Trusteeship Limited acting for the [enders.

(af) Term loan from HSBC Baunk INR 1,282.69 (March 31, 2025: INR Nil) net of processing charges in Avaada Surya Power Private Limited

Indian Rupee long-term loan from HSBC forms part of a multiple banking arrangement for the project of Avaada Surya power Private Limited. The facility is
governed by the facility agreement dated February 13, 2026 with Catalyst Trusteeship Limited acting as facility agent and security trustee. Under the amangement,
the Borrower has availed financial assistance from HSBC consisting of: (i} Rupee Term Loan of INR 404.67 crore, (ii) letter of credit sub-limit of INR 315.040 crore,
(iii} off-taker performance bank guarantee facility of INR 28.00 crore, and (iv) connectivity approval performance bank guarantee facility of INR 3.33 crore. As at
March 31, 2026, the outstanding exposure with HSBC comprises Rupee Term Loan of INR 133.33 crore, off-taker performance bank guarantes of INR 28.00 crore,
and connectivity approval performance bank guarantee of INR 3.33 crore. The Rupee Term Loan carries a floating interest rate of 8.32% p.a. (3-month Treasury Bill
rate + 3.01% spread) with quarterly reset, payable monthly, The principal amount is repayable through structured quarterly instalments commencing from December
31, 2027, with the balance amount payable as a bullet repayment on February 13, 2031, being the final maturity date of the facility. The facility is secured by first
priority security interest comprising: (i) first morigage (equitable/registered) and/or assignment of leaschold rights over all immovable properties of the Bormower
relating to the project, both present and future; (ii) first charge by way of hypothecation over all movable assets including plant and machinery, machinery spares,
tools and accessories, fumiture, fixtures, vehicles and other movable properties; (iii) first charge over the entire cash flows, receivables, book debts and revenues of
the Borrower relating to the project; (iv) first charge over all project accounts including the Debt Service Reserve Account (DSRA} and other bank accounts and
reserves and all monies lying therein; (v} first charge over all intangible assets of the Botrower, including goodwill and uncalled capital, both present and future. The
facility is further secured by assignment by way of hypothecation of all rights, titles, interests, benefits, claims and demands of the Borrower under the project
documents (other than transmission agreements and connectivity agreements), together with assignment of clearances, warranties, guarantees and insurance policies,
to the extent permitted under applicable law. Additional security includes pledge of 51% of the equity shares and 90% of the preference shares of the Borrower
together with a Non-Disposal Undertaking (NDU) over the balance equity and preference shares, negative pledge and power of attormey, pledge of 100% of quasi-
equity instruments {including CCPS / CCD / OCD / NCD) issued by the Borrower, and assignment of shareholder loans or other quasi-equity contributions, if any,
which shall remain unsecured, subordinated and assigned in favour of the lenders.

(ag) Term loan from Standard Chartered Bank INR 1,282.69 (March 31, 2025: INR Nil)net of processing charges in Avaada Surya Power Private

Indian Rupee long-term loan from Standard Chartered Bank forms part of a multiple banking arrangement for the project of Avaada Surya power Private Limited
under the facility agreement dated February 13, 2026, with Catalyst Trusteeship Limited acting as facility agent and security trustee. Under the arrangement, the
Borrower has availed financial assistance from Standard Chartered Bank consisting of: (i) Rupee Term Loan of INR 404.67 crore, (ii) letter of credit sub-limit of
INR 315.00 crore, (iii) off-taker performance bank guarantee facility of INR 28.00 crore, and {iv) connectivity approval performance bank guarantee facility of INR
3.33 crore. As at March 31, 2026, the outstanding exposure comprises Rupee Term Loan of INR 133,33 crore, off-taker performance bank guarantee of INR 28.00
crore, and connectivity approval performance bank guarantee of INR 3.33 crore. The Rupee Term Loan carries a floating interest rate of 8.69% p.a. (3-month
MIBOR + 1.90% spread) with quarterly reset, payable monthly. The principal amount is repayable through structured quarterly instalments commencing from
December 31, 2027, with the balance payable as a bullet repayment on February 13, 2031. The security package is identical to the HSBC note above, consisting of
first mortgage on immovable project assets, first charge on movable assets, cash flows, receivables, project accounts including DSRA, intangible assets, assignment
of project documents (excluding transmission and connectivity agreements), assignment of clearances, guarantees and insurance, pledge of 51% equity and 90%
preference shares with NDU over balance shares, pledge of 100% quasi-equity instruments and assignment of subordinated shareholder debt in favour of the lenders
through Catalyst Trusteeship Limited acting as security trustee.

(ah) Term loan from YES Bank INR 1580.59 (March 31, 2025: INR Nil)net of processing charges in Avaada GJClean Private Limited

Indian rupee long term loan from yes Bank Limited (YBL) which carries interest rate of 8.95% linked to Yes Bank EBLR payable monthly. The principal amount is
repayable in 72 structured quarterly instalments commencing from March 31, 2028. The loan is secured by first charge on 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 futore, all
borrower's intangible, goodwill, uncalled capital present and future, all immovable properties including mortgage of project land or leasehold/easement rights of
project land, first charge by way of hypothecation over all of the borrower's cutrent 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 pari passu charge over all accounts of the borrower, including the
trust and Retention account and the sub accounts, Debt service reserve account, any letier 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 including PPA, O&M Contract, AUA. The loan is also secured by Pledge of 30% of
Equity Shares till currency of the loan and corporate guarantee issued by Avaada Energy Private Limited.
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{al) Term loan from SBI BANK INR 1,818.71 (March 31, 2025: INR Nil) net of processing charges in Avaada GJSolar Private Limited

The Indian Rupee long-term loan Facility from SBI carries an annual interest rate of 8.75% p.a., linked to the 3-month MCLR of SBI plus a 0.50% spread prevailing
on the date of initial disbursement, with a 0.25% rebate post COD. The principal amount of Facility (Rs 740 Crore) is repayable in 73 structured quarterly
instalments commencing from June 30,2027,

The loan is secured by a first charge on all movable and immovable properties of the project, including plant and machinery, spares, tools, fumniture, fixtures,
vehicles, raw materials, stock-in-trade, and inventory. It also includes a first charge on all cash flows, receivables, book debts, revenues and intangible assets of the
project. Further, there is an assignment of all project documents, approvals, authorisations and clearances, and insurance contract of the project, The loan is forther
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.

(aj) Term loan of INR 1523 (March 31, 2025: INR 0.16) from Lexus financial services net of processing charges in Avaada Clean Project Private
Limited
Indian rupee long term loan is vehicle loan and carried annual interest rate 6.91 % -7.5% p.a.. Loan is secured against the vehicle and repayable in 36 equal
monthlv.

{ak) Term loan from Central Bank of India INR 2,264.62 (March 31, 2025: INR Nil) net of processing charges in Avaada Solar Power Private Limited
Indian Rupee long-term loan from Centeal Bank of India forms part of the consortium facility led by National Bank for Financing Infrastructure and Development.
Pursuant to a facility agreement dated November 26, 2024, an amount of INR 231.25 crore of the original facility was down sold to Central Bank of India. The
outstanding amount as at March 31, 2026 is INR 227.75 crore. The loan carries a floating interest rate of 9.00% p.a. (1-year MCLR of Central Bank of India +
0.05% spread) with annual reset, payable monthly. 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 mortgage (equitable / registered) and/or assignment of leasechold rights over all immovable properties of the Borrower
pertaining to the Project. It is further secured by first charge by way of hypothecation over all tangible movable assets of the Borrower in relation to the Project,
including plant and machinery, machinery spares, tools and accessories, equipment and other movable assets, both present and future, The facility is also secured by
first charge by way of hypothecation over the Trust and Retention Account and the sub-accounts thereof including the Debt Service Reserve Account (DSRA} or any
account in substitution thereof (excluding the Distribution Account) opened pursuant to the financing documents, together with all funds deposited therein, all
project proceeds, permitted investments and other investments or securities of the Borrower, both present and future, Further security includes first charge by way of
hypothecation over all revenues and receivables of the Borrower in relation to the Project, whether or not deposited in the accounts, operating cash flows and all
other commissions, revenues, cash and investments of the Borrower {excluding the Distribution Account and monies lying therein), both present and future, and first
charge by way of hypothecation over all current assets and intangible assets, including but not limited to goodwill, rights, undertaking and uncalled capital of the
Borrawer. The facility is additionally secured by first charge and assignment, by way of hypothecation, over (i) all rights, title, interests, benefits, claims and
demands of the Borrower under the Project Documents, including step-in rights and substitution rights, if applicable; (if) all rights, title, interests and benefits of the
Borrower under the project clearances, to the extent permissible under applicable law; (iii) all rights, interests, benefits, claims and demands under letters of credit,
guarantees (including contractor guarantees), liquidated damages and performance bonds issued by project participants; and (iv) all rights, title, interests, benefits,
claims and demands under the insurance contracts, both present and future, Additional security includes pledge of 30% of the equity shares of the Borrower held by
Avaada Energy Private Limited together with a Nen-Disposal Undertaking over a further 21% of the equity shares, subject to Section 19(2) of the Banking
Regulation Act, 1949, In case of multiple lenders in the consortium, the pledge is required to be increased to 51% of the equity share capital of the Bommower. The
lenders also hold pledge over 51% of preference shares / CCDs / OCDs / NCDs issued by the Borrower to the Promoter and 100% assignment / hypothecation of
subordinated debt, if any. Security for the facility is held by **Catalyst Trusteeship Limited acting as security trustee for the lenders.

(al) Term loan from State Bank of India amounting to INR 15,846.49 (March 31, 2025: Nil) net of processing fees.

The Company has executed a facility agreement with State Bank of India on February 10, 2025, and August 1, 2025, for the sanction of credit facilities as follows:
Facility I for Part reimbursement of capital expenditure for solar module manufacturing plant at Dadri, Uttar Pradesh, amounting to INR1,450 with the
following Security Structure:

a) First charge over the entire movable and immovable fixed assets of the project, both present and fature.

b) Second 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 the Company which are convertible to shares.

d) Corporate Guarantee of AVPL for a period up to two full financial years of operation post commercial operation date (COD).

Facility 2 for Part financing of the cell and module manufacturing plant at Butibori, Nagpur, Maharashtra, amounting to INR 18,200 with the following
Security Structure:

a) First charge over the entire movable and immovable fixed assets of the project, both 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 Electro Limited which are convertible to shares.
d) Corporate Guaraniee of AVPL for a period up to two full financial years of operation post COD.

Facility 2 for Part financing of the cell and module manufacturing plant a¢ Butibori, Nagpur, Maharashtra, amounting to INR 13,290 with the following
Security Structure:

a) First charge over the entire movable and immovable fixed assets of the project, both present and future.

b) First charge by way of hypothecation of all current assets of the project, both present and future.

c} A pledge of 51% Equity Shares/ Preference shares/ CCDs/ all other instruments and securities issued by Avaada Electro Limited which are convertible to shares.
d) Corporate Guarantee of AVPL for a period up to two full financial years of operation post COD.

out of the
nal Bank
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{am}) Term loan from India Infrastructure Finance Company Limited amounting to INR 2,084.51 (March 31, 2025 : INR 2,190.68) 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 repayable in 216 structured monthly instalments. The loan is secured by first pari passu charge on entire
movable assets, intangible assets and immovable 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 Jbenifits ,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
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.

(an) Term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NIIF IFL) amounting to INR 1,253.50 (March 31,
2025: INR 1,339.91) net of processing charge in Avaada SataraMH Private Limited

Indian rupee long term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NTIF IFL) 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 prineipal 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 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 permitted investments or irrevocable bank guarantee, all current assets
including receivables and book debts (hoth 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 guaraniee, 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/CCDs, NCDs.

(a0) Term loan from NIIF(IFL) NIIF Infrastructure Finance Limited amounting to INR 578,28 (March 31, 2025: INR 678.44) net of processing charges
of processing charges in Avaada Sustainable Energy Private Limited.

Indian rupee 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 25 basis
points payable at the end of every month with effective interest rate of 8.50% p.a. (8.90% p.a.till 11-06-2025 and 8.50% p.a. w.e.f 12-06-2025) 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 inventory, receivables, machinery spares, frechold land,
leasehold rights; first charge on cash and bank accounts, including escrow accounts and debt service reserve account 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 guaraniee, 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 share
capital, The Company has not defaulted in repayment of interest and principal amount during the financial year ended March 31, 2026.

(ap) Term loan from NIIF Infrastructure Finance Limited (NIIFIFL) amounting to INR 838.01 (March 31, 2025 : INR 1,153.29) net of processing charges
in Solarsys Non-conventional Energy Private Limited.

Indian rupee long term loan from NITF IFL carries annual interest rate of NIIF IFL Syear 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, 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, freshold land, Yeasehold 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, warrand , 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 Fnergy Private representing 51% of paid up equity share capital and 100% of other securities other than equity shares. The
Company has not defauited in repayment of interest and principal amount during the financial year ended March 31, 2026,

(aq) Term loan from NIIF Infrastructure Finance Limited amounting to INR 161.25 (March 31, 2025: INR 269.87) net of processing charges in Avaada
Nen-conventional Energy Private Limited.

Indian rupee long term loan from NIIF IFL carvies annual interest rate of NITF IFL Syear 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, 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 asseis 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 Toan is also secured by pledge of shares, CCDs,
NCDs in the Compan by Avaada Energy Private Limited representing 51% of paid up equity share capital and 100% of other securities other than equity
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(ar) Term loan from Power Finance Corporation Limited amounting to INR 170.62 (March 31, 2025: INR 181.01) 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 9.70% 8.50% with 3 year reset payable at the monthly
rest. The principal amount is repayable in 224 structured 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, 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,
¢laims and demand in project agreement (including amendments in project agreement), clearances, any guaraniee, warrant , letter of credit, performance bond
provided by any party to the project agreement. The loan is also secured by Pledge of 51% of [SC2.1JEquity 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.

(as) Term loan from India Infrastructure Finance Company Ltd. (IIFCL) amounting to INR 3,662.89 (March 31, 2025 : INR 3,852.35) in Avaada Sunce
Energy Private Limited

Indian rupee long term loan from IIFCL carries annua) interest rate of Base Rate of IIFCL payable at the end of every month with effective interest rate of 3.10%p.a.
The principal amount is tepayable 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, frecheld land,
leasehold rights; first charge on cash and bank accounts, including escrow accounts and debt service reserve account (DSRA) or mutual funds® investments in
permitied 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 amendmenis in project agreement), clearances ,any guarantes, wartant , 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 Pwvt Ltd, Avaada Sunce Energy Pvt Ltd, Avaada Sunrays Energy Pvt Ltd & Avaada Sustainable RIProject Pvt Ltd. for surplus cash pooling
in case of shorifall specifically debt servicing. The Subsidiary Company has not defaulted in repayment of interest and principal amount during the financial year
ended March 31, 2026.

{(at) Term loan from Power Finance Corporation Limited (PFC) amounting to INR 1,330.18 (March 31, 2025 : INR 1,411.11) net of processing charges in
Avaada non Conventional UPproject Private Limited

Indian rupee long term loan from PFC Limited carries annual interest rate of 9.70%8.50% p.a. with 3 year reset payable at the monthly rest. The principal amount is
repayable in 204 structured 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
debis, 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.

(an)Term loan from NIIF Infrastructure Finance Limited amounting to INR 1,292.92 (March 31, 2025 : INR 1,408.44) net of processing charges in
Avaada MHBuldhana Private Limited

Indian rupee 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 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 (including but not limited to goodwill,
undertaking and uncalled capital both present and future of the Borrower and immovable properties (both 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 Borrower including but not limited to
escrow account and DSRA. First charge on all fixed and current assets of the Borrower including revenue and receivable, the baok debts, operating cash flows and
all other commissions (both present & future) First charge on all the rights, title, interest, benefits, claims 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 to time; the Clearances, subject to Applicable Law and any Letter of Credit ,Guarantee, Performance Bond, Comporate Guarantee, Bank
Guaraniee or Warranty (including contractor guarantees) provided by any party/counter party under the Project Documents , 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 Maharashira Private Ltd in the
Company. The loan is also secured by inter Company undertaking for surplus cash payment structure between Avaada MHKhamgaon Pvt Ltd & Avaada
MHBuldhana Pvt Ltd for surplus cash pooling in case of shortfall specifically debt servicing.
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

(av) Term loan from NIIF Infrastructure Finance Limited amounting to INR 1,363.16 (March 31, 2025; INR 1,494.02) net of processing charges in
Avaada MHKhamgaon Private Limited

Indian rupee 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 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 Viraj Solar Maharashtra Pvt Lid 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 debis (both present and future); first charge on all the rights, title,
interest, benefits, claims and demand in project agreements, 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 Lid 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 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, 2026.

(aw) Term loan from National Investment and Infrastructure Fund amounting to INR 968.71 (March 31, 2025 1,004.89) (net of unamortised processing
fees) in Avaada MHYavat Private Limited

Indian rupee tong term loan from NIIF 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 75 structured quarterly instalments commencing from September 30, 2024,
The loan is secured by a first charge on all movable and immovable asseis of the company and Avaada MH Solar Pvt Ltd {“AMHSPL”), in¢luding 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 Letters of Credit,
Guarantess, 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.

(ax) Term lean from India Infrastructure Finance Company Ltd. (ITFCL) amounting to INR 2,562.21 (March 31, 2025 : 2,691.61) net of unamortised
processing fees in Avaada RJHN Private Limited

Indian rupee leng term loan from 1IFCL carries annual interest rate of Base Rate of IIFCL payable at the end of every month with effective interest rate of 8.10%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 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 also secured by an inter Subsidiary Company undertaking for pooling of surplus cash
between Avaada RIHN Pvt Ltd, Avaada Sunce Energy Pvt Lid, Avaada Sunrays Energy Pvt Ltd & Avaada Sustainable RIProject 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, 2026.

{ay)Term loan from India Infrastréure Finance Company (IIFCL) Limited amounting to INR 4,137.12 (March 31, 2025: INR 4,292.80) net of processing
charges Avaada Sunrays Energy Private Limited

Indian rupee long term loan from IIFCL carries annual interest rate of 8.10% with I year reset payable monthly. The principal amount is repayable in 77 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, benefiis, claims and demands in Project Documents/ contracts, all Insurance Contracts and Insurance Proceeds). The
[oan is also secured by Pledge- 51% of Equity Shares, 51% of NCDs/ OCDs and assignment of 100% of unsecured loan of the company. Further, NDU over 25%
equity shareholding has alsc been created. Further, cash pooling mechanism has been put in place for mitigating the risk with the RG entities Avaada Sustainable
RJProject Pvt Lid, Avaada Sunce Energy Pvi Lid and Avaada RTHN 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, 2026.

(az) Term loan from National Investment and Infrastructure Fund amounting to INR 940.03 (March 31, 2025 : 976.95) (Net of unamortised processing
fees) in Avaada MHAmravati Private Limited

Indian rupee long term loan from NIIF Infrastructere Finance Limited (NIIF [FL) The effective Applicable Interest Rate of 8.80% p.a. pm (linked to 5-year
benchmark rate-8.40%+ (.40% spread). The principal amount of facility is repayable in 75 structured quarterly instalments commencing _. D t.mlwr 30, 2024,
The loan is secured by ¢ on all movable and immovable assets of the company and Ava.ada MH Solar Pvt Ltd (“AMHSPL; §
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Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

(ba) Term loan from NIIF Infrastructure Finance Limited amounting to INR 925.81 (March 2025: INR 961.53) (Net of unamortised processing fees) in
Avaada Sunlight 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 5-year
benchmark rate-8.40%+ 0.40% spread). The principal amount of facility is repayable in 75 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, 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 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.

(bb} Term loan from National Investment and Infrastructure Fund amounting to INR 953.94 (March 31, 2025 : 989.36) (Net of unamortised processing
fees) in Avaada MHVidarbha 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 5-year
benchmark rate-8.40%+ 0.40% spread). The principal amount of facility is repayable in 75 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 modules,
inventory, receivables, machinery spares, and leasehold or freshold 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,

{(bc) Term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NIIF 1FL) amounting to INR 548.78 (March 31, 2025:
INR 574.70) (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 5year 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, leasehold rights of the Company and the Promoter (i.e. Avaada
Indiclean Pvt Ltd) ; first charge on cash and bank accounts, including escrow accounis and debi service reserve account (DSRA) or irevocable bank guarantee, all
current 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, 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
Pwvi Ltd), 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 Pvt Ltd & Avaada KNYadgir Pvi 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, 2026.

(bd) Term loan from National Investment and Infrastructure Fund Infrastructure Finance Limited (NIIF IFL) amounting to INR 421.85 (March 31,
2025: INR 443,41) (Net of unamortised processing fees) in Avaada KNShorapur 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 cach 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, leasehold righis 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 irevocable bank guarantee, all
current 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, warrant, letter of
credit, performance bond under module supplier agresment provided by any party to the project agreement of the Company and the Promoter (i.e. Avaada Indiclean
Pvt Lid), assignment of insurance pelicies 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 ather 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 KINShorapur Pvt Ltd & Avaada KNYadgir Pvi 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, 2026.
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Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

(be) Term loan from National Invesiment and Infrastructure Fund Infrastructure Finance Limited (NIIF IFL) amounting te INR 756.31 (March 31, 2025
787.67) (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 instalmentis
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, freehold land, feasehold rights of the Company and the Promoter (ie. Avaada
Indiclean Pvt Ltd) ; first charge on cash and bank accounts, including escrow accounts and debt service reserve account (DSRA) or imrevocable bank guarantes, all
current assets including receivables and book debts (both present and future) of the Company and the Promoter (i.e. Avaada Indiclean Pvt Lid); 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 Promater (i.e. Avaada Indiclean
Pt Ltd), 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 Pvt Ltd & Avaada KNYadgir Pvt Lid for sutplus cash pooling in case of shortfall specifically debt servicing. The Company
has not defaulied in repayment of interest and principal amount during the financial year ended March 31, 2026.

(bf) Term loan from REC Limited amounting to INR 1,886.18 (March 31, 2025 : INR 1,956.20) net of processing charges in Avaada Clean Sustainable
Energy Private Limited

Indian rupee long term loan from REC Limited carries annual interest rate at 9.20% p.a. payable monthly on first day of the subsequent/next calendar month. The
principal amount is repayable in 204 structured monthly instalments commencing from March 31, 2025. The loan is secured by first charge by way of
mortgage/montgage 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, teols and accessories, furniture, fixtures, vehicles, stocks and all other movable assets, present and future, all the present and future
book debts, 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 bond provided by any party to the project agreement.
The loan is also secured by corporate guarantee issued by Avaada Energy Private Lid and pledge of shares and CCDs in the Company, held by Avaada Energy
Private Limited representing 51% of paid up equity share eapital and 51% of CCDs. The Company has not defaulted in repayment of interest and principal amount
during the vear ended March 31, 2026.

{bg) Term loan from India Infrastructure Finance Subsidiary Company Limited (IIFCL} amounting to INR 1,701.27 (March 31, 2025: INR 1,771.89} net
of processing charges in Avaada Sunshine Private Limited

Indian rupee long term loan from IIFCL currently catries annual interest rate of 9.45% calculated on basis on 1 year MCLR of Canara Bank +0.60%. The ROI will
reset on COD / 1 vear 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 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 Coniracts 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, 2026.

(bh) Term loan from NIIF amounting to INR 2,713.92 (March 31, 2625 :2,836.14) net of processing charges in Avaada Indselar 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 0.40%) first reset 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 Private 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, 2026.

(bi) Term loan from Indian Renewable Energy Development Agency Limited (JREDA) INR 3,595.23 (March 31, 2025: INR 3,745.70) net of processing
charges in Avaada MHGreen Private Limiced

Indian rupee long term loan from Indian Renewable Energy Development Agency Limited carries annual interest rate of 9.60% (interest rate applicable as per
IREDA’s policy). The ROI will be reset on Commercial Operation Date / 1 year from date of first disbursement whichever is earlier and every vear thereafter. 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, fumiture, fixtures, raw material, stock-in-trade,
and imventory; 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 revenucs; first charge on entire intangible assets of the Project, including goodwill, uncalled capita], and intellectual property;

'mned representing 51% of paid-up share capital and condltlonal corporate guarantee from Ava ;pa
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Notes to consolidated financial statements for the year ended March 31, 2026
(All amounts in INR millions unless stated otherwise)

{b]) Term loan from Aseem Infrastructure Finance Limited Nil (March 31, 2025: INR 3,114.10) net of processing charges in KMF Nandini Avaada KN
Private Limited (Formerly Known As Avaada KNSustainable Private Limited)

Indian rupee long term loan from Aseem Infrastructure Finance Limited (ATFL) 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 properties 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, furniture, 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 Penmitted Investments or
other securities of the Borrowers of whatsoevet nature and wherever arising, both present and future, in favour of Lender(s) / their Security Trustee, First pari-passu
charge through hypothecation / assignment on all rights, titles, interests, benefits, claims and demand in Project documents {including without limitation the power
purchase agreement, clearances, insurance contracts, proceeds under the insurance contracts, relating to the project, bath 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 / Promeoter / 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 will fall off on
completion of 1 full year of operations at full DC capacity and security perfection whichever is later.

(bk) Term loan from Aseem Infrastructure Finance Limited (Aseem) amounting to INR 2,598.33 (March 31, 2025: 405.98) net of processing charges in
Avaada MHRenewabled Private Limited

Indian rupee long term loan from AIFL carries annual interest rate of | year MCLR of AIFL plus Spread of 90 basis points payable at the end of every month with
effective interest rate of 9.95% p.a. The principal amount is repayable in 78 structured Quarterly instalments commencing from March 31, 2027, The loan is secured
by first charge on entire Immovable properties (freehold and leaschold), movable properties and assets, including plant & machinery, machinery spares, equipment,
tools & accessories, farniture, 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 investmenis (both present and future); First charge on all the rights, titles, interests,
benefits, claims and demands in Project Documenis/ coniracts, charge on all the rights, titles, interests, benefits, claims and demands letter of credit, guarantee ,
waranty , performance bond et 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 rights 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 instrument issued by the Company (if any issued in future) till Project stabilization date
and 51% thereafter till the final settlement date , first charge created by Common Infrastructure Provider on the on all rights, titles, interest, benefits, claims and
demand of the Common Infrastructure Provider (i.e. Avaada MHSustainable2 Pvt Lid) 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 tofin the Company. The loan is also secured by a conditional corporate guarantee issued by
Avaada Energy Pvt Ltd which shall be valid upto 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 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, 2026,

{bl)} Term loan from Power Finance Corporation Limited amounting to INR 2,181.78 (March 31, 2025: 780.65) 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 January 01, 2028. 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
future, all borrower's intangible, goodwill, uncalled capital present and fuiure, 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 Refention account and the sub accounts, Debi 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 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 opticnally convertible debentures.
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(bm) Term loan from Power Finance Corporation Limited amounting to INR 5,911.15 (March 31, 2025: 1,708.70) net of processing charges in MSKVY
Fifth Solar Private Limited (Formerly knmown as MSKVY Fifih Solar 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 January 01, 2028, 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 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 Lid 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.

(bn) Term loan from Power Finance Corporation Limited amounting o INR 6,155.86 (March 31, 2024: 1,903.40) net of processing charges in MSKVY
Eleventh Solar Private Limited (Formerly known as MSKVY 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 year reset payable monthly. The principal
amount is repayable in 228 structured monthly instalments commencing from January 01, 2028. 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
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 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 guaranies, warrant , letter of credit, performance bond provided by any party to the
project agreement. The lean is also secured by corporate guaraniee issued by Avaada Energy Private Lid 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 6,107.25 (March 31, 2025: 1,805.16) 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 structured monthly instalments commencing from January 01, 2028, 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
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 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 whetever 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 Privaie 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 opticnally convertible debentures.

(bp) Term loan from Power Finance Corporation Limited amounting to INR 4,368.11 (March 31, 2025: 1,015.82) net of processing charges in MSKVY
Twentieth Solar Private Limited (Formerly known as MSKVY Twentieth Selar SPY 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 January 01, 2028. 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
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 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 Privaie 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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bg) Term loan from Power Finance Corporation Limited amounting to INR 5,213.47 (March 31, 2025: INR 1,411.04) net of processing charges in
MSKVY Tenth Solar Private Limited (Formerly known as MSKVY Tenth Solar 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 Janvary 01, 2028. The loan is secured by second charge on 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, 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 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
praject 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 guarantes 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.

(br)Term loan from Tata Capital Limited (TCL) amounting to INR 2762.71 (March 31, 2025: 1822.75) 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 commencing from June 30, 2027. 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 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 s¢cured 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 guarantee issued by Avaada Energy Pvit Ltd which shall be valid upto 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, 2026.

bs) Term loan from National Bank for Financing Infrastructure and Development (NaBFID) amounting to INR 7,686.69 (March 31, 2025 ; INR 8,082.42
Jnet of processing fees in Avaada Sunce Energy Private Limited

Indian rupee long term loan facility (A) (Rs. 1067 crore) from NABFID carries annual interest rate at 1-Year NABFID Lending Rate plus 0.40% spread. The
principal amount of facility (A} (Rs. 1067 crore) is repayable in 77 structured quarterly instalments commencing from June 30, 2024. Indian rupee long term loan
facility (B) (Rs. 173 crores) from NABFID carries annual interest rate at 1-Year NABFID Lending Rate plus 0.50% spread. Principal amount of facility (B) (Rs.
173 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 propesties (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 RTHN Pvi Lid, Avaada Sunce Energy Pvt Lid, Avaada Sunrays Energy Pvt Ltd & Avaada Sustainable RIProject 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, 2026,

bt)Term loan from Nationat Bank of Financing Infrastructure and Development amounting to INR 6,194.63 (March 31, 2025 : INR 6,518.00 ) net of
processing charges in Avaada Sustainable RJProject Private Limited

Indian rupee long term loan from NABFID (A) (Rs. 918 crore) carries annual interest rate at 1-Year NABFID Lending Rate plus 0.40% spread and (B) (Rs. 77
crore) carries annual interest rate at 1-Year NABFID Lending Rate plus 0.50% spread. The principal amount is repayable in 77 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 unsecured loan of the company. Further, NDL 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 RJProject 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, 2026.
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(bu) Term loan from National Bank for Financing Infrastructure and Development (NABFID) amounting to INR 5,380.72 (March 31, 2025 : 5,652.45)
net of wnamortised processing fees Avaada RJHN Private Limited

Indian rupee long term loan facility (A) (Rs. 742 Crore) from NABFID camries annual interest rate at 1-Year NABFID Lending Rate plus 0.40% spread. The
principal amount of facility (A) (Rs. 742 Crore) is repayable in 77 structured quarterly instalments commencing from June 30, 2024. Indian rupee long term loan
facility (B) (Rs. 123 crores) from NABFID carries annual interest rate at 1-Year NABFID Lending Rate plus 0.50% spread prevailing on the date of initial
disbursement. The principal amount of facility (B) (Rs. 123 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 righis; 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, benefis, 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 also secured by an inter Subsidiary Company
undertaking for pooling of surplus cash between Avaada RJHN Pwt Ltd, Avaada Sunce Energy Pvt Ltd, Avaada Sunrays Energy Pvt Ltd & Avaada Sustainable
RIProject 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, 2026,

(bv) Term loan from National Bank for Finance Imfrastructure and Development (NaBFID) INR 4,863.51 (March 31, 2025: INR 3,194.89net 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 mortgage 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 Distribution Account) that may be opened in accordance with thig 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 Botrower 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
Account and the monies lying therein), both present and future, 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 Barrower in the Project Documents, both
present and future (including 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; {iii) 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 of
21% equity shares, subject to section 19(2) of BR Act 1949, If there are more than one lender in the consortium, then the pledge has to be increased to 51%. Pledge
on 51% Preference Shares /CCD/OCD/NCD of AEPL in the Borrower in relation to the Project and 100% Assignment / Hypothecation of sub-debt, if any.

(bw)Term loan from National Bank of Financing Infrastructure and Development (NABFID) amounting to INR 8,695.46 (March 31, 2025 ; INR 9,022.66)
net of processing charges in Avaada Sunrays Energy Private Limited

Indian rupee long term loan from NABFID (A} (Rs. 1120 crore} carries annual inferest rate at 1-Year NABFID Lending Rate plus 0.40% spread and (B) {Rs. 251
crore) carries an annual interest rate at 1-Year NABFID Lending Rate plus 0.50% spread. 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, fumiture, fixtures, vehicles, and all other movable assets (both present and future); Operating cash flows, book
debis, receivables, commissions, revenues, Trust & Retention Account including Debt service reserve accounts {DSRA) and other reserves (both present and future);
First charge on ali the rights, titles, interests, benefits, claims and demands in Project Documenits/ 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 unsecured Joan 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 RJProject Pvt Lid, 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, 2026.
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(bx)Term loan from India Infrastriure Finance Company Limited amounting to 2,937.00 (March 31, 2025 : INR 3,090.34 ) net of processing chargesin
Avaada Sustainable RJProject Private Limited

Indian rupee long term loan from 1TFCL carries annua) interest rate of 8.10% with 1 year reset payable monthly. The principal amount is repayable in 77 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 unsecured 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 entitiecs Avaada Sustainable
RJProject Pvt Ltd, Avaada Sunce Energy Pvi Ltd and Avaada RIHN 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, 2026,

{by) Term loan from India Infrastructure Finance Company Ltd amounting t¢ INR 1,071.45 (March 31, 2025 : Nil) net of processing charge Fermi Solar
Farms Private Limited

Indian rupee long term loan from India Infrastructure Finance Company Limited (IIFCL) carries annual interest rate of 7.80% p.a. linked to the IIFCL’s base rate,
ie., Base rate (7.80%) + 0,00% spread, at present, payable at the end of every month. The spread shall be adjusted so that the effective rate of 1IFCL shall be
aligned with the effective rate of Axis Bank which is linked to Repo rate, provided that at no time will the applicable interest rate of IIFCL be lower than prevailing
base rate. The principal amount of facility is repayable in 56 structured quarterly instalments commencing from 30 September 2025, The loan is secured by first pari
passu charge on entire movable assets, intangible assets and immovable properties (excluding specific land parcels) {both present and futurejincluding 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 aceount
(DSRA) and other teserves , 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 praject 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 coniribution) 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 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.

(bz) Term loan from India Infrastructure Finance Company Ltd amounting to INR 841.21 (March 31, 2025 : Nil) net of processing charge in Clean
Sustainable Energy Private Limited

Indian rupee long term loan from India Infrastructure Finance Company Limited (IIFCL) carries annual interest rate of 7.80% p.a. linked to the 1IFCL’s base rate,
i.c., Base rate (7.80%) + 0.00% spread, at present, payable at the end of every month. The spread shall be adjusted so that the effective rate of IIFCL shall be
aligned with the effective rate of Axis Bank which is linked to Repo rate, provided that at no time will the applicable interest rate of IIFCL be lower than prevailing
base rate. The principal amount of facility is repayable in 58 structured quarterly instalments commencing from September 30, 2025. The loan is secured by first pari
passu charge on entire movable assets, intangible assets and immovable properties (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 default. 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),OCDs/CCDs/NCDs or any
other equity instrament of the Subsidiary Company, held by AEPL.

(ca) Term loan from India Infrastructure Finance Company Ltd amounting to INR 1,486.14 (March 31, 2025 : Nil) net of processing charge in Avaada
Solarise Energy Private Limited

Indian rupee long term loan from India Infrastructure Finance Company Limited (IIFCL) carries annual interest rate of 7.80% p.a. linked to the IIFCL’s base rate,
i.c., Base rate (7.80%) + 0.00% spread, at present, payable at the end of every month. The spread shall be adjusted so that the effective rate of 1IFCL shall be
aligned with the effective rate of Axis Bank which is linked to Repo rate, provided that at no time will the applicable interest rate of IIFCL be lower than prevailing
base rate. The principal amount of facility is repayable in 61 structured quarterly instalments commencing from 30 September 2025. The loan is secured by first pari
passu charge on entire movable assets, intangible assets and immovable properties (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 debis {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 default. 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),OCDs/CCDs/NCDs or any
other equity instrument of the Subsidiary Company, held by AEPL.
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(ch) Term loan from NABARD amounting to INR 3,076.78 (March 31, 2025 : Nil) net of processing charge in KMF Nandini Avaada KN Private Limited
(Formerly Known As Avaada KNSustainable Private Limited)

Indian Rupee long-term loan from National Bank for Agriculture and Rural Development carries a floating interest rate of 8.35% p.a. (G-Sec + 281 bps spread) with
annual reset, payable monthly. The loan was refinanced on January 01, 2026 for a sanctioned amount of INR 314.61 crore. The principal amount is repayable in 73
structured quarterly instalments commencing from March 31, 2026, with the final repayment due on March 31, 2044, The facility is secured by first pari-passu
charge on all immovable properties and assets (including leasehold rights) relating to the project of the Borrower by way of registered/equitable mortgage; all
movable properties including plant and machinery, machinery spares, tools and accessories, fumiture, fixtures, vehicles and other movable assets; the entire cash
flows, current assets, receivables, book debts and revenues of the Borrower; and all intangible assets, all of whatsoever nature and wherever arising, both present and
future, in favour of the Lender / its Security Trustee, First pari-passu hypothecation / assignment of all rights, titles, interests, benefits, ¢laims and demands under the
project documents, including without limitation the power purchase agreement, project clearances, insurance contracts and proceeds thereof, both present and future.
It is also secured by first pari-passu charge on all bank accounts of the Borrower, including escrow accounts and the Debt Service Reserve Account (DSRA}
maintained under the Trust and Retention Account arrangement operated through Axis Bank Limited, together with a charge over all monies, receivables and cash
deposited therein. Pledge of 51% of the issued and paid-up equity share capital (on a fully diluted basis) of the Borrower held by the Promoter; pledge of 51% of
debentures / securities, including Compulsorily Convertible Debentures (CCDs), Non-Convertible Debentures (NCDs), Optionally Convertible Debentures (OCDs)
or other instruments (if any) issued by the Borrower to the Promoter; and assignment / hypothecation of alf rights, titles, interests, benefits, claims and demands of
Avaada MHClean Private Limited (Common Infrastructure Provider) under the Common Infrastructore Agreement. The loan is further supported by a corporate
guarantee of Avaada Energy Private Limited, which shall remain valid until completion of security perfection as required under the financing documents. The
Borrower is required to maintain a Debt Service Reserve Account equivalent to one quarter of scheduled debt servicing obligations.

(¢¢) Term loan from Aseem Infrastructure Finance Limited (Aseem) amounting to INR 1,689.52 Million(March 31, 2025: Nil) net of processing charges

in Avaada GJLakadiya Private Limited

Indian rupee long term loan from Aseem Infrastructure Finance Limited carri¢s annual interest rate of AIFL 1-year benchmark rate prevailing on the date of Initial
Disbursement Date plus Spread of 20 bps, payable at the end of every month with effective interest rate of 9.25% p.a. The principal amount is repayable in 79
structured quarterly instalments commencing from September 30, 2026, The loan is secured by first charge on entire movable assets, intangible assets and
immovable properties (both present and future) including sotar modules, other inventory, receivables, machinery spares, freeheld land, leasehold rights; first charge
on cash and bank aceounts, including escrow accounts and debt service reserve account 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 relating to the project, assignment of unsecured loans by the AEPL . An unconditional corporate guarantee issued by Avaada
Energy Private Limited which will be valid till the later of the following a, PPA has been tied up for entire capacity as per PPA Tie Up Stipulations b. Full DSRA, is
maintained as stipulated c. Project has achieved generation and revenue as per base case for a continuous period of 24 months without levy of any penalty and
payments in line with the base case d. All relevant approvals for the Project have been received; ¢. No dip in DSRA :f. No event of default is existing, g. All
securities are created and perfected. The loan is alsc secured by pledge of shares, CCDs, NCDs in the Company, held by Avaada Energy Private Limited
representing 100% of paid-up share capital which will reduce to 75% on project stabilization . The Company has not defaulted in repayment of interest and principal
amount during the financial year ended March 31, 2026.

Optionally-convertible debenture

(cd) Optionally Convertible debentures (OCDs) amounting to INR 67,645 (March 31, 2025: INR 51,845)

As on March 29, 2023, the Company has issued redesmable, 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 to India Renewables Opportunities Fund - Scheme II1, a scheme of India Renewables Opportunities Fund, a category I altemmative 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 instrument is tretaed as hybrid. The
Company has classified OCDs as a financial liabilites as the overall number of ¢quity instruments that the issuer is obliged to deliver is not fixed against the number
of OCDs issued and fixed-to-fixed criteria does not meet. Furiher, the Company has measured the OCDs at fair value through profit & loss account

(ce) Optionally Convertible Debentures (OCD's) amounting to INR 6,284.00 (March 31, 2025: Nil)

As on March 17, 2026, the Company has issued redeemable, unlisted, unsecured 60,000 optionally convertible debentures {OCD's) with face value of 1,00,000 each
by passing a special resolution dated Jaunary 08, 2026 to National Investment and Infrastructure Fund Limited. The tenure of OCD's is 4 years from the date of
Issue.
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18(b) Lease liabilities

Particulars As at Asat
March 31, 2026 March 31. 2025
Carried at amortised cost
Lease liabilities (refer note 36) 5,535.22 3.723.48
Total 5,535.22 3.723.48
19. Leng term provisions
Particulars LG L.
March 31, 2026 March 31, 2025
Provision for employee benefits
Gratuity (refer note 35) 182.92 87.32
Leave encashment (refer note 35) 104,70 4228
Provision for asset retirement obligation
Decommissioning liabilities 55.35 50.27
Provision for warranty* 190.47 -
Total 533.44 179.87
“Movement of provision for warranty
) As at As at
Particulars March 31,2026 March 31, 2025
Opening
Addition 190.47 -
Reversal/Actualization - -
Total 190.47 -
20. Other non current liabilities
Particulars Sl .
March 31, 2026 March 31, 2025
Carried at amortised cost
Project subsidy and GST refund 348574 195.75
Deferred revenue on safeguard duty and GST 1,038.51 1,100.61
Deferred Income other £0.23 72.84
Total 4,604.48 1.369.20
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*Fermi Solar Farms Private Limited is eligible for Viability Gap Funding (VGF) support on commercial operation of project. The Company had received VGF
amounting INR. 160.00 from SECI and recognised amount received as deferred revenue receipt under description of Capital subsidy.

*Avaada Sunbeam Energy Prviate Limited 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 is eligible for central finance assistance in different phases of project commercial operation under Mukyamantri Saur
Krushi Vahini Yojana 2.0 (MSKVY), Company has received Subsidy INR 759.90 (March 31, 2025: INR 26.42) and recognised the same as deferred revenue receipt
under description of capital subsidy.

*MSKVY Twenticth Solar Private Limited is eligible for central finance assistance in different phases of project commercial operation under Mukyamantri Saur
Krushi Vahini Yojana 2.0 (MSKVY), Company has received Subsidy INR 429.85 (March 31, 2025: INR 35.70) and recognised the same as deferred revenue receipt
under description of capital subsidy. '

*MSKVY First Kusum Private Limited is eligible for central finance assistance in different phases of project commercial operation under Mukyamantri Saur
Krushi Vahini Yojana 2.0 (MSKVY), Company has received Subsidy INR 462.72 (March 3 t, 2025: Nil) and recognised the same as deferred revenue receipt under
description of capital subsidy,

*Avaada Sustainable Urja Private Limited is eligible for central finance assistance in different phases of project commercial operation under Mukyamantri Saur
Krushi Vahini Yojana 2.0 (MSKVY), Company has received Subsidy INR 377.28 (March 3] » 2025: Nil) and recognised the same as defermed revenue receipt under
description of capital subsidy.

*MSKVY Tenth Solar Private Limited i eligible for central finance assistance in different phases of project commercial operation under Mukyamantri Saur
Krushi Vahini Yojana 2.0 {MSKvY), Company has received Subsidy INR 576.77 (March 31 , 2025 : Nil) and recognised the same as deferred revenue receipt under
description of capital subsidy.

"MSKVY Fifth Solar Private Limited s eligible for central finance assistance in different phases of project commercial operation under Mukyamantri Saur
Krushi Vahini Yojana 2.0 (MSKVY), Company has received Subsidy INR 906.23 (March 3 1, 2025 : Nil) and recognised the same as deferred revenpe receipt under
description of capital subsidy.

**In Avaada Solar Energy Private Limited, The Project has been approved by Karnataka Renewable Energy Development Limited ynder 2014-19 Industrial Policy
for sanction of fifly 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 reimbursement.

In order dated 13 April 2023, OP No. | 072022 Kamataka 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 claim 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 canying cost claim
INR 227.53. KERC has given two options for payment -

1) One-time lumpsum settlement for SGD with carrying cost on $GD up-to the date of Payment,
2} Compensation for SGD incurred pre-COD shall be in form of additional taniff and SGD incurred post COD with camrying cost on pre & post COD up to the date
of payment as one-time lump sum payment.

Duting 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 claim 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 cartying cost.
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21. Cwrrent financial liakilities

X1(a) Curvent borvowings

Particolars As al As al
Mrch 31, 2026 Murch 31, 2025

Carried at amartised cost

Secored

Current maturities of long term borrowarys 121203 8080 34

Bills discounted {refer note (viii) 10 (xix) below) 7380 168821

Commercial paper {refer note (xxiii) below) 7.166 00 -

Buyer's credit from banks (refer note (1) below) 4,105 50 1.930.11

Suppliet's credil fiom banks {refer note 18{a} and note (xx1i] below) 1,647 41 .

Cash Credit from bank {refer note i xxi1) below) - 4317

Unsecured

Bank overdrafis (reler note (1) 10 (vi1) below} 5.452.84 5 968 91

Tutal 53,164, 49 18,710.74

Terms amil conditions:
(i) Bank overdraft from Indusind Bank Limited mingunting o INR 3,170.30 (March 31, 2025: INR 2,203.62) in Avaads Enevgy Privale Limited

Bank overdrafl from bank carried interest rate 0. 6% p o over and above the rate of inferest on the margmn fixed deposit. The bank overdralt is secured by Iied deposn

{ii) Bank overdraft from Ves Bank limited amounting to INR 1,796.24 (March 31, 2025: INR 3,580.58} in Avaada Energy Private Limited
Bank overdiall from bank carried interest rate 0. 7% p . over and above the rate of return of fised deposit. The bank overdiatt is secured by fixed deposi

{iii) Bank overdralt from DBS Bank limited amounting (o Nil {March 31,2025 INR 0.05) in Avaada Encrgy Private Limited
Bank vverdialt fror bank canied inlerest rate of MCLR plus margin of 6.65% The bank overdiall is secured by cuirent assels

{iv) Baok overdralt from CSB Bank amsunting to INR 12,37 (March 31, 2025: INR 130,33} in Avaada Epergy Private Limited
Bauk overdiaft fiom bank carried interest rate 7% pan. over and above the rate of return of fixed deposit. The bank overdrali is secured by fived deposit

(¥) Bank overdrafi from Siate Bank amonnting (o INR 20.01 (March 31, 2025: INR Nil) in Avaada Encrgy Private Limited
Bank overdraft from bank carricd inlerest rate ¢ 7% p.m. over and above the rate of retum of fixed deposit. The bank overdrait is secured by fiked deposit

{vi) Bank overdralt from CSB Bank amounting 1o TNR 0.26 {March 31, 2025: INR 0.29) in Avaada Clean Project Private Limited
Bank overdrafl from bank carried interest rate 0.5% p.m_ over and above the rate of relurn of fixed deposil. The bank overdrafi is secured by fived deposit

(vii) Bank overdralt from Yes Bank amovnting to INR 447,13 (March 31, 2025: INR Nil) in Avaada Clean Project Private Limited
Bank overdrall from bank carried inlerest rate 0.5% pm_ over and above the rale of rewurmn of fixed deposil. The bank overdrali is secured by fixed depostt

(viii) Bill discounied on LC issued by Yes Bank Limited amounting to INR 3,377.82 { March 31, 2025 : INR 74.26) in Avaada Encragy Private Limited
LCs issued by Ves Bank discounted for periad 150 1o 167 days at the interest rate of 6 30 - 6 .55 % payable on mawrity

{ix) Bill diseounted on L& issued by lnidusind Bawk amounting to INR 6,699.64 { Mlarch 31, 2025 : {NR 1,613.94 ) in Avaada Encegy Private Lirmited
L.Cs 1ssued by Indusind Rank discounied Tor perod 138 10 347 days al the interesi rate of 6 15 - 7.05 % payable on mawrity

(x) Bill discounted on LC issued by IDFC Bank amounting tn INR 2,995.20 ( #larch 31, 2025 : INR Nil) Avaada Emergy Privace Limited
LCs issued by IDFC Bank discounted for period 345 days al the interest rate o7 6.20 - 6 39 % payable on magurity

(i} Bil discounted on LC issued by DBS Bank amaunting to TNR 2,331.98 ( dlarch 31, 2025 ; INR Nil) Avamda Energy Private Limited
1.Cs issued by DBS Bank discounted for pediod 115 to 345 davs at the inlercst rate of 6,20 - 6 70 % payable on maturity

{x#i) Bilt disconnted on LC issued by SOCIETE GENERAL amounting to INR 1,640.86 { March 31, 2025 : INR Nil) Avaaida Encray Private Limited
LCs issucd by Socrete General Bank discounted for perrod 269 10 336 doys at the inlerest rate of 6.60 - 7 63 % payable on mawnry

{xiii) Bill discounted on LC issved by 1CICL Bank aweunting 1o INR 1,992.48 { Mavch 31, 2025 : INR Nil) Avaada Energy Private Limited
LCs issued by ICIC] Bank discounted for period 168 (0 172 days at the intzrest rate of 623 - 635 %a payable on mawrity

{xiv) Bill discounied on LC issucd by HSBC Bank amounting to INR 2,295.94 ( March 31, 2025 : INR Nil) Avaada Energy Frivate Limied
I.Cs issued by HSBC Bank discounled for period 328 10 349 days ac the inlerest rate of 6 65 - 6 69 % payable on maturity
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(xv) Bill discounted on LC issued by SMBC Bank amounting to INR 2,353.81 { March 31, 2025 : INR Nil) Avaada Energy Private Limited
LCs issued by Indusind Bank discounted for period 293 to 342 days at the interest rate of 6.70 - 7.00 % payable on maturity.

(xvi} Bill discounted on LC issued by Federal Bank amounting to INR 1,999.21 { March 31, 2025 : INR Nil) Avaada Energy Private Limited
LCs issued by Indusind Bank discounted for period 348 to 352 days at the interest rate of 6.49 % payable on maturity.

(xvii) Bill discounted on LC issued by FAB Bank amounting to INR 598,77 ( March 31, 2025 : INR Nil) in Avaada Energy Private Limited
LCs isswed by Indusind Bank discounted for period 338 to 349 days at the interest mte of 6,80 % payable on maturity.

{xviii) Bill discounted on LC issued by Yes Bank Limited amounting to INR Nil { March 31, 2025 : INR 1,000.00 ) in Avaada Solar Pewer Private Limited
LCs issued by yes bank discounted for period 339 days at the interest rate of 7.4% p.a payable on maturity.

{xix) Bill discounted on LC issued by Yes Bank Limited amounting to INR 1,095,00 (March 31, 2025 : INR Nil} in Avaada GJClean Private Limited.
LCs issued by Yes Bank discounted for period 357 days at the interest rate of 7.20 % payable on maturity.

(xx) Bank overdraft from Yes Bank Limited amounting to Nil (March 31, 2025: INR 52.54) in Avaada Electro 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.

(xxi) Cash credit from IndusInd Bank Limited amounting to INR Nil (March 31, 20225: INR 43,17} in Avaada Electro Limited
Cash credit from bank carried floating rate of CD-Six months-CC/OD + 1.49% i.e. 9.04% p.a. at monthly rest.

(xxii) Suppliers financiang arrangement in Avaada Electre Limited

The carrying amounts of the trade receivables include receivables which are subject to a financing arrangement. Under this arrangement, the Company has
transferred certain receivables to the factor in exchange for cash, However, the Company has retained credit risk. Therefore, the Company continues to recognise the
transferred assets in their entirety in its balance sheet. The amount repayable under the financing agreement is presented as borrowings. The Company considers that
the held to collect business model remains appropriate for these receivables and hence continues measuring them al amortised cost.

(xxiii) Commercial paper from DBS Bank amounting to INR 7,166.00 (March 31, 2025; Nil) in Avaada Ventures Private Limited

The Company has executed an agreement with DBS bank Limited on September 29, 2025 for raising INR 6,929.32 through commercial paper. The tenure of
commercial paper is 260 days and maturity value will be INR 7,500.00, The redemption date is September 24, 2026. The fund raised will be wiilized for purchase of
equity shares of Avaada Energy Private Limited (AEPL) and to meet transaction expenses.

21(b) Lease liabilities

Particulars As at As at
March 31, 2026 Mareh 31, 2025

Carried at amortised cost

Lease liabilities (refer note 56) 427.56 394.78

Total 427.56 394.78
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21(c)

22

Reconciliation of liabilities arising from financing activities pursuant 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

Particulars As at Non-cash Financing As at

April 1, 2025  Changes* cash flows March 31, 2026
Term loan from banks and financial institations 1,45,833.06 393,83 61,678.01 20790490
Lease liabilities 4,118.26 3,037.72 (1,193.20) 5.962.78
Particulars As at Non-cash Financing As at

April 1,2024 _ changes*® cash flows March 31, 2025
Term Yoan from banks and financial institutions 99,126.34 130.97 46,525.75 1.45,833.06
Lease liabilities 1,627.27 3,079.93 (588.94) 4,118.26

* Effeet of transfer of non-cusrent portion of lease liabilities to current lease libilities for future lease payment and interest accrued thereon. It also includes impact of

processing fees amortised for term loan.

Trade payables
Particulars e As at

March 31, 2026 March 31, 2025
Carrled at amortised cost
Total outstanding dues of micro and small enterprises 73220 290.74
Total outstanding dues of creditors other than micre and small enterprises 12.276.14 1.052.23
Total 13.028.34 1,342.97
Trade payable ageing schedule as at March 31, 2026:

Qutstanding for fellowing perieds irom due date of transaction
Particulars Not due | Lessthan 1| 1-2 years 2-3 years More than Total
year 3 vears
(i) MSME 64.36 673.47 11.24 0.93 2.20 752.20
(i) Others 10,356.04 1.815.11 2477 79.07 116 12.276.14
Trade payable ageing schedule as at March 31, 2025;
Qutstanding for following periods from due date of transaction
Particulars Not due | Lessthan 1| 1-2 years 2-3 years More than Total
year 3 years
(i) MSME 35.54 246.00 4.70 0.95 3.55 290.74
(ii) Others 412.14 540.77 84.61 0.68 14.03 1,052.23
21(d) Other financial tiabilities

Particulars SNt L

March 31, 2026 March 31, 2025
Carried at amortised cost
Payables to employes 29.64 1.73
Payables to other parties for purchase of capital goods 14,043.91 7,817.20
Security deposits received from Customer 3.90 -
Performance security deposit 3,137.40 -
Directors Commission Payable 6.88 -
Interest accrued but not due on loan from banks and financial institutions 29,32 50156
Carried at fair value through profit and loss
Derivative liabilities - 76.10
Total 17,251.05 7.945.59
Other current liahilities
Particulars As at As at

March 31, 2026 March 31, 2025
Statutory dues 627.99 39241
Advance from customer against EPC contracts 372.36 1.06
Deferred revenue on safeguard duty and GST (refer note 8(b) and 20) 60.66 60.66
Deferred revenue other 3.78 3.63
Project subsidy as viability gap funding (refer note 20} 137.18 915
Other 4.71 4,73
Total 1,206.68 471.64
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23,

25.

26.

Short term provisions

Particulars o G
March 31, 2026 March 31, 2025
Provision {or contingencies* 33434 -
Provision for Rajasthan Renewable Energy Development Fund charges (RREDF charges) (refer note 44) 153.00 153.00
Provision for employee beneflts
Gratuity (refer note 35) 59.15 30,49
Leave encashment (refer note 35) 44.19 13.32
Total 590.68 196.81

* The Company has recognized a provision amounting to INR 334.34 (March 31, 2025 INR Nil) in respect of a demand raised by the Office of the Commissioner of
Customs, Audit through its Audit Consultative Letter dated November 12, 2025. The Letter alleges that the Company has incorrectly availed exemption from AIDC
by applying a *Nil’ rate on the import of solar cells from Vietnam. The Company has contested the matter before the Office of the Commissioner of Customs, Audit.
Notwithstanding the above, the Company has created the provision in the books of account as a matter of prudence and conservatism, the Company may be liable to
pay differential AIDC along with applicable interest and penatty. Accordingly, the Company has recognized a provision towards the estimated differential duty,
interest, and potential penalty in the financial statements.

Current tax liabilities {net}

Particulars ekt el
March 31, 2026 March 31, 2025

Provision for tax (net) (TDS/ TCS and advance tax INR 3,530.83 (March 31, 2025 : INR 613.25)) 611.09 124.02

Total 611.09 124.02

Revenue from operations

For the year ended  For the year ended

alminkiels March 31,2026 March 31, 2025
Sale of electricity* 25,259.76 21,300.17
Contribution from Collaborative 1.24 .63
Sale of solar module 5,412.93 -
Sale of trading goods 0.01 10.07
Other operating revenue

Sale of carbon credits - 0.62
Revenue from safeguard duty and goods and services tax claim 62.10 62.10
Others 58.96 14,31
Total 30,795.00 21,387.90

*Revenue from sale of clectricity is net of deviation charges/ (income) and rebate amounting to INR 273.31 and INR 176.15 respectively (March 31, 2023: INR
282.41 & INR 127.02).
Revenue from sale of power is recognised at point in time basis when power is supplied to the customers, at contracted rate under the long term Power Purchased

Agreement (“PPA”),

Other income
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Inceme on instruments designated at FVTPL (Falr value through Profit and Loss)
Profit on sale of investments in mutual funds and equity 367.20 458.99
Gain on Invesiment at fair value through profit and loss (net) 152,65 114.47
Others
Interest income on-
[nvestment in term deposits 1,905.58 2391.24
Intercorporate deposits 14.74 78.72
Performance deposits - 207
Security deposits 221 1.05
Unwinding interest income on GST claim (refer note 8(b)} 11.78 13.22
Subsidy related to project 9347 7.63
Liabilities written back 67.71 846
Exchange differences (net) 82225 2.73
Dividend income 0.24 0.24
Deferred income on refund of extension charge paid 2.59 2.59
Gain on sale of fixed assets 6.35 -
Insurance claim received ¥ 132.83 145.80
Income tax refund of earlier years 67.55 -
Miscellaneous income 67.07 44.09
Total 3,714.22 3,271.30
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21,

28.

29,

Cost of goods sold
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2028
Contract material consumed
Coniract material consumed 4.004.66 846
Total 4,004.66 8.46
Employee benefit expenses
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Salary, wages and bonus 1,513.81 1,083.23
Contribution to provident fund and other funds (refer note 35) 124.04 7227
Gratuity expense (refer note 35) 132.22 32.82
Leave encashment {refer note 35) 102.30 20.74
Share based payment expenses (refer note 16 and 36) 178.20 81.77
Director Sitting fees and commission expenses 7.36 -
Staff welfare expenses 118.25 98.30
Total 2,176.68 1.389.13
Finance Costs
For the year ended  For the year ended
Particulars March 31,2026 March 31, 2025
Interest costs on account of
Loan from banks 5,171.65 2,778.37
Loan from financial institutions 7,098.45 5,962.92
Bill discounting 687.45 312.54
Non convertible debenture - 233.02
Lease liabilities (refer note 56) 32591 256.18
Commercial paper 349.18 -
Decommissioning lability 5.08 4.61
Buyers credit 132.50 6.85
Suppliers credit 26.99 -
Other borrowing costs
Bank charges & bank gurantee charges 74.30 34.86
Processing fee 226.37 22782
LC and LUT commission charges 151.99 28.11
Loan prepayment charges - 814.20
Others 201.23 110.40
Total 14,481.10 11,369.88
Depreciation and amortisation expenses
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Depreciation on property, plant and equipments 703592 5,898.91
Amortisation of intangible assefs 13.91 8.56
Amortisation of right-of use-assets 191.66 122.05
Total 7.241.49 6,029.52
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33.

Other expenses

Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Advertisement Expenses 514.63 52.63
Amortisation of contract cost 23.10 18.96
Auditor remuneration 41.60 37.06
Bidding expenses 7.32 15.97
Interest accrued on loan given writien off on settlement 128.00 -
Business development expenses 11.90 50.16
Corporate social responsibilty expenses 132.54 191.07
Electricity expenses 202.66 127.33
Electricity sale expenses 58.79 323.92
Foreign exchange differences (net) 3.59 40.41
Fees and subscription expenses 193.90 150,15
Impairment of interest in subsidiary and associale - 0.05
Insurance expenses 330.14 263.55
Interest on TDS, Service Tax & GST - 0.27
Lease and rent expenses 135.04 58.15
Freight expenses 96.38 -
Legal and professional expenses 296.15 224.06
Engineering & Technical consultancy services 3.86 4.61
Retainership fees 61.34 40.60
Ouisourcing fees 115.59 65.74
Assets discarded due to loss & damage 18.42 14.90
Office upkeep expenses 41.32 24.82
Plant maintenance expenses T799.56 663.81
Printing and stationery 6.18 5.29
Goodwill written off (refer note 38) - 2643
Project compliance charges 20.59 15.42
Rates and taxes 103.63 89.71
Security expenses 452.06 268.33
Site and Guest house expenses 123.21 61.64
Solar park facility & land development 17.77 14.64
Training and seminar expenses 19.39 15.15
Telephone & IT expenses 95.70 52.11
Travelling and conveyance 426.29 297.93
Fair value loss on financial assets (net) 5.51 -
Provison for bad debts 2.93 042
‘Warranty expenses 190.47 -
Miscellaneous expenses 203.09 §3.00
Total 4,882.65 3,208.38
Exceptiona) Item
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Fair value loss on optionally convertible debentures (16,084.00) (8,949.00)
Total (16,084.00) (8,949.00)
Earnings per share (EPS)
For the year ended  For the year ended
FaRiEHars March 31,2026 March 31, 2025
Basic (INR} (134.89) (54.02)
Diluted (INR) {134.89) {54.02)
Basic earnings per share:
The earnings and weighted average number of equity shares used in the calculation of basic earnings per share are as follows
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Total operations for the year
Loss for the year attributable to equity holder of parent (11,3506.61) {4,548.25)
Eamings used in the calculation of basic eamings per share from continuing operations (11,356.61) {4,548.25)
$.41,92,075 84192075
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Diluted earnings per share:

For the year ended  For the year ended

Particulars March 31,2026 March 31, 2025
Loss for the year attributable to equity holder of parent {11,356.61) (4,548.25)
Earnings used in the calculation of diluted eamings per share from continwing operations {11,356.61) (4,548.25)
Weighted average number of equity shares used in the calculation of diluted earnings per share 8.41,92.075 8.41.92,075

In accordance with Para 56 of IND AS 33, Diluted eamings per share excludes contingently issuable shares from optionally convertible debentures, as the triggering
liquidity event is at the discretion of the Company and has not occurred as of the reporiing date.
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34, Disclosure of siguilicant sccwunting judgencats, extimales and assumplions
The prepaalion of the Group's linancial slalements 1equires management o make judgements. eslimates and assumpuions 1hat alfcel the reported amounts ol revenucs,
i liabilives Uncerinnty abwut these assumptions and esinnoles could resull in

expenses, sssets and labelites, and the Group disclosures, and the disclosure of conting
oulcomes that require 2 matecial adjustment o the carrying amount of assets o liabilities aflvcted in {umre periods

Judg ts, estianates and ptiuns

The jud nts and key puions concerning the future and other key sources of estmatian uncertainry at the reporiing dane, that have a sig
material adjusiment (o the canying amounis of assets and liabilities within the next (inancial yvear, ae desentred belew. The Group based ns judgements, assumplions and
eslmales on parameters available when the financial statements were prepared. Exisling cocumstances and asswmptions abaut future Jevelopiments, however. may chanpe
due to markel changes or circumsiances arising that are beyond the control of the Growp. Such changes are reflecied in the assumptions when they oocur

ilicant tisk of causing a

Signilicant judzements, estimates and i are s spevidied below:-
2 & I

Useful lives of property, plant and equijunent
The Group reviews the useflil tife of property. plant and equipment at the ¢nd of each reporting petiod This reassessment may result i change in depreciuon expense in

futwe periods

Tmpairmene of property, plant and equipment
The Company assesses the cairying amount of each project (CGU} 1o deteomine whether tiere is any indication that those assels bave sullered an tmpairment loss Where

the carrying wmount of CGU exceeds s recoverable amount {being higher of Guit value Jess cost w sell or value in use}. the assel 15 vonsideled impaiad and 15 wrillen
down to its recoverable amounl An impairmenl loss (iFany) is iecopnised in the statement of profit and loss

The value in use is determined basis discounted cash flow model which requires exercise of signiicant judgment in delermining key assumptions like forecast of future
revenue, openaling argins, growth cate and selection of the discount rates, Further, this equity value is adjusted Tor Deb. Cash and Cash cquivalenis, and Liquid
[vestments (such as investments in nutoal funds, fived deposits eic.) 1o arrive at the Enlerprise Value of the Entily. The Company has comsidered projeciions over the lila

of the project 1o calculate the discounted cash Mow The key yrions used for the caloulations are as lollows

Particubars A As at
Alarch 31,2026 March 31, 2025
13.75% - 14 50% 14 50%

Driscount Rale
As a1 March 31, 2026, the estimated recoverable amount of the CGU exceeded its carrying

Sensitivily analysis of assmnptions
The Company has performed sensitivity analysis on the key assumplions by +/4~ 23 basis peints for cach of the assumptions wscd and ensured that the valvauon is

appropriate and there is no further impairment

Taxes

Delereed (ax assets are recognised Tor unabisorbed tax losses. unabsoibed depreciation and all deducnble emposary diMerehees, W the exent that it is prohable thal Qe
laxable profit will be available against which they can be wilised Management judgement 15 1equited 10 Jerarmine the amount of deferred v assets thal can be
recoenised. based upon the likely timing and the Tevel of future laxable profits 1opcther with future lax planning steategies

The Group has 1eviewed s losses and unebsorbed deprecianon. and determined that it 1s probable thay suliicient fulure teable prufis will be availuble agminst which
such tax losses and unabsorbed depreciation can be ubilised

Any changes in 1hese assumptions may have an impact on the measureraent of (he defenied laxes in fute

Frovisions aod conlingeni liahilities
The Group estimates the provisions that have present obligations as a reswlt ol past venls and 1t 13 probabibe thal outlmw ol resogrees will be regquired 1o seile the
obligavons These provisions are reviewed at the end ol each reporting period and are adjusted to redlect the current best esumares

The Group uses significant juduements to disclose contingent liabililies. Contingent liabihiics are diselosed when theie 15 possible obligation ansing Gam past events, Lhe
exisience of which will be caniirmed ouly by the accunence of non- vecurrence of onc of more uncettain fulure cvents nou wholly within the cantrol of the Group or 2
present obligation that arises from past events where it is cither not probable thal an outtlow of resources will be required to sentle the obligation or a rehable cslimate of the

amount cannal be made, Contingent assets aie neither recognised not disclosed in the linancial statemenis

Delined benelit plans

The cost of the defined benetu eratuity plan and other post-emplayment benefits and the present value ol the
An acluarial valuation involves makhmy various assumplions thal may differ (rom actual developments in the Fubure, These include the deter minaticn of 1he discount rate,
future salary increases and momality raes Due Lo the complexities involved i the valuaion and 1ts long-teom nature. a detined benelin ohiigation 1s sensiive o changes in
these assumptions All assumpbons are revicwed at caeh reporting date

actuanal valuations

ity obhganon are determmed usi

The parametzr most subject w change is the discount rate. In deteaminiog the approprate discount raw fie pkins operated 1 Indva, the manggement conswders the interest

rates of povernment bonds in [ndia

The mentaliy e 15 based on publicly available monaliny bles fue e specilic countries Thase maraliny ables end 1o change oaly ar uneoval morcspanse lo
demographic changes. Fulure salary increases and protuily inercases we based on evpeeted iuture intlation raies in ndra
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Leases
The Group has taken certain land and land & building on long term lease basis The lease agreements generally have an escalation clause and are generally non-cancellable

In assessing whether the Group is reasonably certam 10 exercise an option o eviend a lease. or NOL Lo exercise an option 1o terminale a lease, it considers all relevant facls
and circumstances that create an economic incentive for the Group o exercise the option w extend the lease, o net 10 exgicise the oplion to terminate the lzase. The Group
eval if an arcangement qualilies to be a lease as per the tequirements of IND AS 116 ldenuification ol a lease requires judgment. The Group uses judgement in
assessing the leasc 1erm and the applicable discount rate. The discount rate is gencrally based on the incremental borrowing rale

Fair value of financial instrunents

When the fair values of financial assets and financial liatlitics vecorded in the balance sheat cannot be measwed based on quoted prices in active markets. their fair value
is measured using valuation techniques including the DCF model The mputs to these models are Laken from observable markets where possible, but where this is nol
teasible, a degree of judgement is required in establishing Lair values. Judgemenls include considerations ol inputs sach as hauidiry visk, credit risk and volaulity, Chanues
in assumplions about these factors could affect the reporied (air value of linancial insiruments

Corporate Guarantee issved by the Company in faveue of Avaada Energy Private Limited is INR 1,23,109.45 (March 31, 2015: [NR 59,050.00)
Corporate Guarantees isseed by the Company in respect ol its subsidianies:

Avaada Venture Private Limited {the parenl entity’ or 'AVPL'} has issued coiporate puarantees during tie year aguregating to INR 64,039.435 and till March 31, 2026,
cutstanding of INR 1,23,105 45 in favor of banks and Tinancial institutions Jor borrowings & nen-fund based facilities availed by Avaada Encegy Private Limited and
Avaada Electro to enable the Tunds for its business operations AVPL. in insell, 15 an investment entity and also procures and spplies project equipments to its subsidiaries
From the Group standpoint, the main business operations in respeel ol generition and sale of eleerricity carries out al the group companies! SPVs level

Further, as per the restichons of the 1hird parey leaders, AVPL was required w provide the corporate guarantze 1o the lenders 1o enable the Group companies/SPVs 1o avail
such loan facilities for theis business operanions Without such corporate vuarantee, the group companies/SPVs would not have been able to avail such loans from third
party lenders 10 execuie the renewable energy projects

Based on the assessment of the underlying conlcaciual leims and economic substance of the arrangements, the Board of Directors has assessed and considered these
corporate goarantees arc mainly as a confirmation 1o the lender’ stakeholders that the Group companies/ SPVs are part of the Avaada Group and under the shareholder
conirol of AVPL The arrangement was transacted by AVPIL solcly because of awncrship tmetest and for its own benefil. in view of above, the Board has concluded thai
the Corporate guataniee is in the nature of shasebalder-to-sharehalder activiry and hence it should be transacied at Mil value with the groop companies/SPYs. This has also
been supporied by analysis performed by management's Transfer Prcing (TP) specralists (MYs Emst & Young TLP}. Therefore, no linancial impact is considered in the
standalone financial statements

Eair valvation of Optionally Convertikle Debentures

As on March 2%, 2023, the Company has 1ssued redeemable, unlisted, unrated. wnsecured 32,900 optionatly convertible debentures (OCDs) with face value of [NR
10,00 000 cach on prvate placemem basis apgresating to MR cquivalent off USE 400 million {equivalent to INR 32,900 million) by passing speeial resolution dated
March 25. 2023 (o India Renewables Opportunities Fund - Scheme Il a scheme of Tadia Rencwables Oppoitunities Fund. a calegory 1) alternative investment fond The
teture of the OCDs is 8 years from the daie af 15sue, extendable by the holders of the OCTDs by a maximum of 6 months The conversion and redemprien of the instruement
will be based on the specified liquidity evenis as per the terms of the subscription agreement. The zpayment of OCD includes floor and cap features which are linked (o
wquity valuation of AEPL and Electro and on liquity event petling tigered

The Company has measured the OCDs at fair value throuzh profit & loss account The valumion of the OCD has been carried out on a 100% redemplion basis. The
valuation incorperotes simulations peiformed using a Monte Carlo model, which considers potential liquidity evenis at both the Avaada Energy Frivate Limited (AEPL)
and Avaada Electro Limiled {Eleciro)

For the purpose of measusing Guie vattue, the Company has used certain key assumptiuns ke probablity of liquidity event for Electro and AEPL, forcasted USD/INR rates,
discount rale etc, mentioned as below

Particulars Murch 31, 2024 March 31, 2025
Liquiditv event Elzctro - 0%, AEPL - 40% Electro - 60%, AEPL - 40%
Diiscount Rate 13 20% - 13.60% 13.00% - 13 40%
Forcasted LJSDY INER rates {2027 10 2031) 97 3w %7 39,4 10 87 1

For the purpose of vatuation saluation of OCD, the Company cunsiders signilivant judgement relating to peiformance of Electro, The key assumptions relating w
petlormance of Electro are future cash Hows projectnn. Wax aie. discount e growth ke

Particulars March 31, 2024 March 31, 2025

Chisegunt rate 13 70% 34 20%%*

Long lerm growth mle 4 00%% 4.00%

Tnterest rate 9 00% to @ 23% S 30%

Cusl Assurmpiion Dirvct costs estimated at 64 3% 10| Ditect costs estmated a1 70 37% o

69 6% of revenue Operatng &|73 3% of revenue  Operating &
administrative expenses estimated|administralive expenses estimated al
a5 3% 10 654 ol 1evenue 3 5% 10 3 6% ol revenue

ERIT 4% w 31 3% 4% 10 31 3%

*Iy the previous year, Wie Company has considermed the ligher WACT Jue 1w all the prajects were under the constiuction phase
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(A0 amownts in INR millions unless siated whervise)

mpairment of non-financial asseis

The recoverable amount of propeity. plant and equipment. capital work in progress, imangible assets and Goodwill is based on estimates and assumptions, in particular the
expected market outlook and future cash Nows associated with the power project Therz is no indication of impairment of assels as at each 1epoing date. Any changes in
these assumptions may have an impact on the measurement of the recoverable amount resulting in impairment,

The value 1n use is determined basis discounted cash flow model which requires exercise of significant judgment in determining key ptions like torecast of Tutwe
revenue. operaling marging, growth rare and selection of the discount rales. The Company has considered peojections over (he life of the project to caleulate the discounted

cash How The key assumpions used for the caleulations are as foli

Particulars Asat As at
March 31,2026 March 31, 2025
13.75%-14 50% 14.50%

Duscount Rale

As at March 31, 2026, the eslimaled recoverable t of the inv exceeded its carrying amount

Sensilivity analysis of assumptions
The Company has perfonned sensitivity analysis on the key assumptions by +/= 23 basis points for each of the assumptions used and ensured that the valuation is

appropriale and there 1S no fuither impanment
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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 is eligible for gratuity on exit 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 actwarial valuation. The gratuity is payable withous any limits. The following tables sumimarize
the components of net benefit expense recognized in the statement of profit and loss and amounts 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, 2026 March 31, 2025

Discount rate 6.99%-7.98% 7.24%-7.32%
Salary increment rate T.00% T.00%
Retirement age AVP and below 60 years 60 years
Retirement age VP and above 60 years 60 years
Monrtality table Indian Assured lives Indian Assured lives

Mortality (2012-14) Mortality (2012-14)

Withdrawal rates; age related and past experience % Withdrawal

Age March 31, 2026 March 31, 2025
Upto 30 year 3%-26% 3%-27%
Between 31 and 45 years 2%=21% 2%-23%
Above 45 years 1%-20% 1%-11%

The principal assumptions are the discount rate and salary growth rate. The discount rate is generally based upoa 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 term basis.

Changes in the present value of the defined benefit obligation are as follows: March 31, 2026 March 31, 2025
Opening defined benefit obligation 117.81 85.77
Acquisition adjustment - -
Obligation transferred from Group 6.11 0.62
Obligation transferred to Group {6.11) {0.61)
Past service cost 57.88 0.96
Current service cost 66.03 25.62
Interest cost 8.32 6.23
Benefits paid (14.94) (9.39)
Actuarial loss 6.97 8.61
Closing defined benefit obligation 242.07 117.81
Non current 182.92 87.32
Current 59.15 30.49
Plan asset / (liability) 242,07 117.81
Expenses recognised In statement of profit and loss March 31, 2026 March 31, 2025
Interest cost 832 6.23
Current service cost 66,03 25.62
Past sevice cost 57.88 0.96
Net benefi¢ expense 132.23 32.82
Expenses recognised in other comprehensive income March 31, 2026 March 31, 2025
Actuarial (gain) / loss

Due to change in demographic assumptions 2.18 (0.05)

Due to change in financial assumptions {11.62) 9.86

Due to change in experience adjustments 16.41 (1.20)
Total expense recognised in statement of other comprehensive income 6.97 8.61

A quantitative sensitivity analysis for significant assumption as at March 31, 2026 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 {5.69) 6.00 6.02 {5.75)
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 1.50% decrease 0.50% increase 0.50% decrease
Increase/ (decrease) in defined benefit obligation {3.86) 4.15 4,13 (3.38)

B &{ﬁi}jl

Sensitiviticgdig\ : withdrawals are nol material hence impact of change due to these is not calculated. Sensitivities as g/l i creaseol pensions in

payment Pincrease "PEP ions before retirement and life expectancy are not applicable.
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The following payments are expected contributions to the defined benefit plan in future years:

March 31, 2026 March 31, 2025

Within one year 81.25 38.61
1-5 years 165.19 75.31
More than 3 years 10.17 6.90

The average duration of the defined benefit plan obligation at the end of the reporting period is between 0.05 to 10.35 years (March 31, 2025: between 0.08 to 10.22
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 mte 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 jmpact 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
lability.

{b) Compensated absence : The amount of the provision INR 148.89 (March 31, 2025: INR 55.60)
The principal assumptions used in determining Compensated absensesobligations for the Group’s plan are shown below:

March 31, 2026 March 31, 2025

Discount rate 6.99%-7.28% 6.99%-7.28%

Salary increment rate 7.00% 7.00%
Leave availment rate 0.50% 0.50%
Retirement age AVP and below i 60 years 60 years
Retirement age VP and above 60 years 60 years
Mortality table Indian Assured lives Indian Assured lives

Mortality (2012-14) Monality (2012-14)

Withdrawal rates: age related and past experience { for Avaada Ventures Private Limited) % Withdrawal
Age March 31, 2026 March 31, 2025
Upto 30 year 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, 2026 March 31, 2025
Upto 30 year 3%-26% 3%-30%
Between 31 and 45 years 2%-21% 2%-21%
Above 45 years 1%-14% 1%-11%
A quantitative sensitivity analysis for significant assumption as a¢ March 31, 2026 is as shown below:

Discount rate Salary growth rate
Sensitivity level 1.50% increase 0.50% decrease 0.50% increase 0.50% decrease
Increase/ (decrease) in defined benefit obligation 2.72) 289 282 (2.68)
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 {1.58) 1.70 .71 (1.60)

(¢) Defined contribution plan
During the year, the Group has recognised the following amounts in the statement of profit and loss

March 31, 2026 March 31, 2025

Employer's contribution to employee’s provident fund 124.04 7227
124.04 72.27

{d) Notes on New Labour Code
The Government of India has implemented four new Labour Codes including the Code on Wages, 2019, with effect from November 21, 2025, The Company has
carried out actuarial valuation for the year ended March 31, 2026 considering uniform definition of “wages" as per the Cades on Wages and recorded additional
obligation of IN - NR 30.77 in respect of gratuity and compensated absence respectively. The Company continues to monitor the developments pertaining
to Labour C h’yy@ {¢ impact if any on the measurement of liability pertaining to employee benefits.
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36. Shared based payment

Under the General Employee Share-option plan (GESP), employees (including senior executives) of the Group receive remuneration in the form of share-based
payments by Avaada Energy Private Limited in the form of equity settled Instruments, form rendering services over defined vesting period. The cost of equity settled
transactions is determined by the fair value ai the date the fair value at the date when the grant is made using an appropriate valuation model.

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 of Avaada Energy to be vested from time to time on the basis of performance and other eligibility criteria. The options are vested equally overa

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 preseribed 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 expected
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 surumarized below:

Particulars October 12, 2024] October 12, 2025 October 12, 2026| October 12, 2027
Market Price {Rs.) 100.84 100.84 100.84 100.84
Expected Life (In Years) 3.01 3.51 4.01 4,51
Volatility (%) 42,98 43.39 43 .96 43.18
Riskfree Rate (%) 7.2 722 7.24 7.25
Exercise Price (Rs.) 100.84 100.84 100.84 100.84
Dividend vield (%) 0 0 0 0
Fair Value per vest {Rs.} 37.34 40.83 44.19 46.51
Vest Percent (%) 25 25 25 25
Options Fair Value (Rs.) 42.22 42.22 42.22 42.22

The expected life of the share options is based on historical data and current expectations and is not necessarnily indicative of exercise patterns that may occur. The
expected volatility refiects the assumption that the historical volatility over a peried 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 shareholders of the Company on October 11, 2023, for employee stock option of Avaada

Energy. The ESOP 2023 covers grant of options to the specified employees covered under ESOP 2023,

Movement in shares during the vear:

ESOP 2023 March 31, 2026 March 31, 2025

Number INR Number INR
Outstanding at 1 April 28.91,315.00 79.47 32,32,730.00 3324
Granted during the year - - - -
Forfeited during the year (72,777.00) (0.65) {3,41,415.00) (3.51)
Exercised during the year - - - -
Expired during the year - - - -
Expenses arising from shared based payments during the year - 2538 - 49.74
Quistanding at the end of the year 28,18,538.00 104.20 28,91,315.00 79.47
Exercisable at the end of the year - - - -

Stock option scheme 2024:

1) Terms:

a) 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 employess 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 expected
price volatility of the underlying shares, expected dividend yield and the risk-free interest rate for the term of the option.




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Netes to consolidated financial statements for the year ended March 31, 2026
{ Al amounts in INR millions unless stated otherwise)

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) 2.42 292 342 4.00
Volatility (%} 3731 3958 41,25 42.11
Riskfree Rate (%) 6.50 6.51 6.53 6.54
Exercise Price (Rs.) 100,84 100.84 100.84 100.84
Dividend yield (%) - - - -

Fair Value per vest (Rs.) 3506 39.77 4399 48.02
Vest Percent (%) 25.00 25.00 25.00 25.00
Options Fair Value (Rs.) 41.71 41.71 41.71 41.71

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
expecied 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

necessanily be the actual outcome.

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 year:

March 31, 2026 March 31, 2025

ESOP 2024 Number INR Number INR
QOutstanding at the beginning of the year 54,23.210 35.50 - -
Granted during the year - - 54,23.210 35.50
Forfeited during the year (3,29,230) (6.01) - E
Exercised during the year - - - -
Expired during the year - - - -
Expenses arising from shared based payments during the year - 99.08 - -
QOutstanding at the end of the year 50,93,980 128.57 54,23,210 3550
Exercisable at the end of the year - - - -

Stock option scheme 2025:

1)Terms;

a) The Company has Employees® Stock Option Scheme i.e. “Avaada Employee Stock Option Scheme 2025 under which options have been granted at the exercise
price of INR 391 per share of Avaada Electro Limited to be vested from time to lime 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 expected
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 October 12, 2025| October 12,2026] October 12, 2027| October 12, 2028
Market Price (Rs.) 391.00 391.00 391.00 391.00
Expected Life {In Years) 3.00 4.00 500 6.00
Volatility (%) 0.58 0.58 0.58 0.58
Riskfree Rate (%) 0.06 0.06 0.06 0.06
Exercise Price (Rs.} 391.00 391.00 391.00 391.00
Dividend vield (%) - - - -

Fair Value per vest {Rs.) 171.03 196.91 218.89 237.79
Vest Percent (%) 0.25 025 0.25 0.25
Options Fair Value (Rs.) 206.15 206.15 206.15 206.15

The expected life of the share options is based on historical data and current expeciations and is not necessarily indicative of exercise pattems 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

necessanily be the actual outcome.
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3) Scheme detail:

The Avaada Employee Stock Option Scheme 2025 has been approved by the shareholders of the Company on 1st October, 20235, for employee stock option of the
Company. The ESOP 2025 covers grant of options to the specified employees covered under ESOP 2025.

March 31, 2026 March 31, 2025

Eorass Number INR Number INR

Qutstanding at the beginning of the year - -
Granted during the year 12,97,512 69.07 - -
Forfeited during the year {1,62,892) {8.67) - -
Exercised during the year - - - =
Expired during the year - - - -
Quistanding at the end of the year 11,34,620 60.40 - -
Exercisable al the end of the year = - - z

The weighted average remaining contractal life for the stock options outstanding as a¢ March 31, 2026 is 2.01 years (March 31, 2025 : NIL).
The weighted average fair value for the stock options granted during the year is INR 206.15 (March 31, 2025 NIL).

Amount of expense recognised in the statement of profit and loss

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
178.20 $1.77

Expenses arising from share based payments during the year

37. 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 fotal revenue

Total revenue was earned from the customers to whom revenue exceeds 10% of entity's revenue, No other customer contributed 10% or more to the revenue.

Revenue from customer

Revente from customer as a % of total

Name of customer
revenue

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Maharashtra State Electricity Distribution Company Limited 5,361.79 3,614.22 17.41% 16.75%
Solar Energy Corporation of India Limiied 3,285.89 332507 10.67% 15.41%

38. Business Combinations
Summary of acquisitions
During the year ended March 31, 2025, the Group has acquired 6 entities which are as follows:
Group Acquired Date of [nstruments % Stake No. of Consideration
acguisition Acquired shares Transferred

MSKVY First Solar SPV Limited May 08, 2024 Equity shares 100% 10,000 5.00
MSKVY Fifth Solar SPV Limited May 08, 2024 Equity shares 100% 10,000 5.00
MSKVY Tenth Solar SPV Limited May 08, 2024 Equity shares 100% 10,000 5.00
MSKVY Eleventh Solar SPV Limited May 08, 2024 Equity shares 100% 10,000 500
MSKVY Twentieth Solar SPV Limited May (8, 2024 Equity shares 100% 10,000 5.00
Outapidaram Wind Park Private Limited December 27, 2024|  Equity shares 100% 1,00,000 1.04)
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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, MSKVY Eleventh Solar SPV Limited, MSKVY Twentieth Solar SPV Limited, on May 8, 2024 under Mukhyamantri Saur Krushi Vahini Yojana
2.0 (MSKVY). As a result, above mentioned companies 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 Energy Commerce Private Limited and the Promoters of Ottapidaram Wind Park Private Limited.

Details of Assets and Lisbilities acquired:

Particulars MSKYY First MSKVY Fifth MSKVY Tenth | MSKVY Eleventh |MSKVY Twentieth| Ottapidaram Wind
Solar SPY Limited | Solar SPV Limited | Solar PV Limited | Solar SPV Limited | Solar SPV Limited Park Private
Limited
Deferred Tax Asset 0.01 0.01 0.01 0.01 0.01 -
Cash and Cash Equivalent 0.10 010 0.10 010 0.10 010
GST input tax credit - - - - - 0.33
Preliminary expense - - - - - 0.05
Advance to DCA Energy - - - - - 5.00
Kamataka Renewable Project fees - - - - - 12.80
Provisions (001} (0.01) (0.02) (001 (0.01}) (1.00}
Inter Company payable : MSEB {0.03) {0.04) 0.03) {0.03) {0.03}) -
Solar Agro Power Ltd
Borrowings - - - - - (18.04)
Net worth 007 0.06 0.06 0407 007 (0.76)
Less: Purchase Consideration 5.00 300 5.00 5.00 5.00 1,00
Goodwill written off 4.93 4.94 4.94 4.93 4.93 1.76
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39. Related party transactions
(i) Names of relaced parties and related party relationship

(a) Ultimate beneficial owner
Mr. Vineet Mittal
Mrs. Sindoor Vineet Mittal

(b) Companies having significant influence over the Group
Suvayu Veniures Private Limited (Trustee of Candor Trust)
Candor Renewable Energy Private Limited

Integral Distributors LLP

Manav Kalyan Educare Private Limiled

(c) Key Management Personnel
Mr. Vineet Mittal (Director)
Mrs. Sindeor 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)
Mr. Prakashchandra Khulbe (w.e.f. July 13, 2024}

Remuneration paid to key management person

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Key management person 48.13 47.83
(if) Transaction with related partics during the year
Particulars Company exercising significant influence
For the year ended | For the year ended
March 31, 2026 March 31, 2025
Purchase of Solar Power System - 1.68
Candor Renewable Energy Private Limited - 1.68
Purchase of Shares of Avaada Data Services Private Limited from 010
Candor Renewable Energy Private Limited 0.10
Demand loan given to 0.10
Candor Renewable Energy Private Limited 0.10
Demand loan received back 0.10
Candor Renewable Energy Private Limited 0.10
Amount paid for purchase of solar power system 0.0%
Candor Renewable Energy Private Limited 0.09
Amount pzid for purchase of material - 1.68
- 1.68

Candor Renewable Energy Private Limited

{iii} Balances outstanding at the end of the year

Company exercising significant influence

Particulars As at As at

March 31, 2026 March 31, 2025
Trade paysble 0.10 0.09
Candor Renewable Energy Private Limited 0.10 0.09
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40. Fair values

41

Set out below, is 2 comparison by class of the carrying amounis and fair value of the Group’s financial instruments, other than those with carrying amcunts that are
reasonable approximations of fair values:

Carrying Valoe Fair Value
Note As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Financial assets
Measured at fair value through profit and loss
Investment in equity instraments LIEY 3392 39.42 33.92 39.42
Investment in mutual funds {quoted) 13(a) 10,803.91 6,500.19 10,803.91 6,500.19
Derivalive assets 13(H) 687.28 - 687.28 -
Measured ar amortised cost
Claim receivable 8(b) and 13{f) 105.14 119.75 105.14 119.75
Trade receivables 13{b} 6,822.07 4.006.22 6,822.07 4,006.22
Cash and cash equivalents 13(¢c) 11,087.94 13,288.33 11,087.94 13,288.33
Other bank balances 13(d) 10,245.64 14,374.69 10,245.64 14,374.69
Loan io others 8(b) & 13(e) - 485.64 - 485.64
Security deposits 8(b) and 13(f) 530.78 495 89 530.78 495,89
Term deposits with maturity of more than 12 months 8(b) and 13(f) 22.421.38 16,714.25 22.421.38 16,714.25
Other financial assets 13{f) 134.22 - 134.22 -
Others 13{N 60.66 43347 60.66 433.47
Financial liabilities
Measured at fair valwe vhrough profit and loss
Optionally convertible debentures 18(a) 73,929.00 51,845.00 73,529.00 51,845.00
Derivative liabilities 18(c} and 21(d) - 76.10 - 76.10
Measured ar amortised cost
Term loan from banks 18(a) 93,836.43 59,292.71 93,836.43 59,292.71
Term loan from financial institutions 18(a} 1,14,068.46 $6,540.35 1,14,068 .46 86,540.35
Bill discounted 21{a) 27.580.71 2,688.21 27,580.71 2,688.21
Suppliers credit from banks 18{a) and 21(a) 4,783.79 - 4,783.79 -
Buyers credit 21¢a) 4,105.50 1,930.11 4,105.50 1,930.11
Commercial paper 21{a} 7,166.00 - 7,166.00 -
Cash credit from bank 21¢a} - 43.17 - 43.17
Bank overdraft 21(a} 545284 5,968.91 545284 5,968.91
Lease liabilities 18(b) and 21(b}) 596278 4,118.26 5,962.78 4,118.26
Trade payable 21{c} 13,028.34 1,342.97 13,028.34 1,342.97
Other current financial liabilities 21(d)y 17,251.05 1,869.49 17,251.05 7,869.49

The carrying amounts of financial instruments closely approximate their fair value.

Fair value hierarchy

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or nnobservable 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 indivectly observable
- Level 3 — Valuation techniques for which the lowest level inpus that is significant to the fair value measurement is unobservable

Quantitative disclosures fair value measurement hierarchy for financial assets and financial liabilities as at March 31, 2026

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) 3392 3392 - -

Investments in equity (unquoted)* - - - -

Investments in mutual funds and bonds {quoted) 10,803.91 - 10,803.91 -
Financial llabihties.

Optionally cony ehentures 73,929.00 - //’{\ uf 73,929.00

pas k”’ {5 %
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Quantitative 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) 3942 39.42 - -
Investments in equity (unguoted)* - - - -
Investments in mutual funds and bonds (quoted) 6,500.19 558.22 5,941.97 -
Derivative assets . - - - -

Financial liabilities:
Optionally conventible debentures 51,845.00 - - 51,845.00

* 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 lisbilities
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 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 (refer note 34).
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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 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 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 Tate 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 group is financed by loans, the shareholders' fund and internal proceeds. The interest bearing loans of the Group comptises of both fixed
and floating rate.

Interest rate sensitivity
The following table demonstrates 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 loan {decrease} in % profit{loss)

before tax
As at March 31, 2026
Term loan from banks and financial institutions, suppliers, buyers credit and Debentures 3,30,922.74
Impact on prefit before tax on account of increase in interest costs 1L.00% (3,300.23)
Impact on prefit before tax on account of decrease in interest costs -1.00% 3,309.23
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 1.00% 2,083.08
Impact on profit before tax on account of decrease in interest costs -1.00% (2,083.08)

(iiy 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 wtilising forward foreign exchange contracts and currency swaps.

Derivatives 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, 2026 As at March 31, 2025
Amount Amount Amount Amount
Particulars Currency outstanding outstanding outstanding outstanding
FCY INR FCY INR

Unhedged foreign currency exposure
Trade payables UspD 0.46 43.95 0.39 3358
Imports usp 0.94 88.98 - -
Optionally convertible debentures usp 710.03 67,645.00 621.64 51,845.00
Hedged foreign currency exposure
Imports UsD 184.26 17,441.00 37.21 3,184.48
Trade eredits usp 76.09 7,202.25 23.34 1,997.47
Particulars Amount Increase! Effect on profit/

outstanding (decrease) in %  (loss) before tax

INR

As at March 31, 2026
Unhedged foreign currency exposure 92,421.18
Impact on profit before tax on account of increase in exchange rate 5.00% (4,621.06)
Impact on profit before tax on account of decrease in exchange rate -5.00% 4,621.06
As at March 31, 2025
Unhedged foreign cumrency exposure 57,060.53
Impact on profit before tax on account of increase in exchange rate (2,853.03)
Impact on profit before tax on account of decrease in exchange rate 2,853.03
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(b) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrarment or customer contract, feading to a financial loss. The Group is
exposed o eredit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and financial
institutions, foreign exchange wansactions and other financial instraments. Credit tisk is managed by Group's established policy, procedures and control relating to
customer credid risk management.

Financial assets that potentially exposed the Group 1o credit risk are listed below:

As at As at
March 31,2026  March 31, 2025
Loans receivable - 485.64
Trade receivables 6,822.07 4,006.22
Other financial assets including cash and bank balances 56,110.87 51,965.99
Total 62,932,594 56,457.85

(i) Trade receivables

Customer credit risk is managed on the basis of group's established policy, procedures and contro] 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 mainty 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.

(i1) Financial instruments and cash depuosits

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 through countemarty’s potential failure to make payments.

{(¢) 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 o 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 liabilities as at March 31, 2026:

Particulars Effective interest  Within1  Between1and5 More than 5 Total Carrying
rate year years Years amount
(% p.a.)
Variable interest rate
Term loan from banks* 7.60%-10.00% 11,885.82 60,959.82 86,188.79 1,59,034.43 93,836.43
Term loan from financial Institutions* 7.80%-11.00% 13,679.12 57,053.19 1,44,101.53 2,14,833.84 1,14,068 46
Suppliet's credit from banks* 397%to4.13% 1,647.41 3,136.38 - 4,783.79 4,783.719
Bill discounied 6.15%-7.05% 27,580.71 - - 27,580.71 27,580.71
Buyers credit 3.99% to 4.66% 4,105.50 - - 4,105.50 4,105.50
Bank overdraft Interest on fixed 5,452.84 - - 545284 545284
deposits (MCLR)
plus Spread

Commercial paper £.00% 7,166.00 7,166.00 7.166.00
Non interest bearing
Optionally convertible debentures** - 73,929.00 - 73,929.00 73,929.00
Lease liability 365.44 2,096.75 14,077.19 16,550.98 5,962.78
Trade payables 13,028.34 - - 13,028.34 13,028.34
Other financial liabilities 17.251.05 - - 17,251.05 17,251.05

1,02,162.23 1,97,175.14 2,44,367.51 5,43,716.48 3,67,164.90

—

(\i‘%\
b ! )rr)\
=) rered N
o \AC t __t'E
SN j

—

e




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated finznelal statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

The table below provides details regarding the contractual maturities of financial liabilities as at March 31, 2025:

Particulars Effective interest  Within 1  Betweem land 5  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 50,292.71
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 - - 2,688.2] 2,688.21
Buyers credit 4.56% to 4.68% 1,997.83 - - 1,997.83 1,930.11
Cash credit from bank floating rate of 43.17 - - 4317 43.17

CD-Six months -

CC/OD + 1.49%

presently 9.04%

pa. at monthly
rest,

Bank overdraft Interest on fixed 5,967.42 - - 5,967.42 5,968.91

deposits (MCLR}

plus Spread
Non interest bearing
Optionalily 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 - - 76.10 76.10
Short term bormowings 16.82 - - 16.82
Trade payables 1,327.77 - - 1,327.71 1,342.97
Other financial liabilities 9.247.39 - - 0.247.39 7,869.49
42,642.84 79,255.64 2,26,695.67 3,48,594.15 2,21,715.28

*Includes principal and interest cash flows.
** Maturity varies subject to liquidity events.

43. Capital management

The Group manages its capital to ensure that it will be able to continue as going concem while maximising the retrn to stakeholders through the optimisation of the
debt and equity balance. The Capital structure of the Group consist of net debt (borrowings 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 year.

In order to achieve this overall objective of capilal 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 to 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

objectives, policies or processes for managing capital over previous year.

Particula As at As at

"‘ March 31,2026 March 31, 2025
Debt* 3,36,885.52 2,12,426.72
Less: cash and cash equivalents {11,087.94) {13,288.33)
Net debt (A) 3,25,797.58 1,99.138.39
Equity 27,264.62 44.869.07
Capital and net debt (B) 3,53,062.20 2,44,007.46
Gearing ratio [(A)/(B)) 92.28% 81.61%

* Debt includes borrowing and lease liabilities
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1)

{ii)
(i)

b}

Commitments iml contingencies

Capital commitments AS al s at

March 31, 2026 March 31, 2025
Construction cost 1o be completed {net of advances) 4809 419291
Conlingencies
Cantingent Liabilities A As at

Marveh 31, 2026 Mareh 31, 2023
Bank guaraniees given by the Avaada Eleciro Limited, ane of Company's subsidiary, for its habvhpy 1.367 41 39100
Income 1ax* 342 342
Inter-state wransmizsion charges and losses 137 .96 137.96
Goods and serviee lax®** 291.79 9179
Export Promation Capilal Goods availed by the Company fut tuty saved**¥¥ 16,023 39 -

Also refer below:

“In Viraj Solar Maharashtra Privare Limited, The meome tax depariment raised the demand for the A Y 2018-19 vide order under section 143{3) read with section
143(A) and 143{B} of the Income Tax Act, 1961 and Company has deposited INR ¢.70 under protest against the demand of INR 3 42 and ed the appeal belore CIT
(A} and same is still pending

** Avoada Eneiyy Private Limited paid amoonl ol INR 63 93 which 15 30% of towal invoice ol INR 137 96 raised by Cennal Transinission Uity of Tndia Limited [or
sharing of inler-state teansmission charges and losses. The Company has filed pettion 10 appellae tribunal for clecwenty and 13 pendiny adjudicalion

*+4 Avaada Eneruy Private Limited had received show cause nolice no. 29/2023-24 proposing to raise demand ol INR 291,79 alone with interest and penalty, on
account of short payment of tax in respect of the contracts For supply of goods for seiting up of Solar Power Genelatng Syster, A Writ Petition had been filed by the
Company under Artiches 226 and 227 of the Col impugning the legality and validity of the show cause police

Based on management's evaluation and legal counsel opinion, the Company believes that no coenamic outllow cxpecied, aecordingly no provision is considercd
neCcessany

Avaada Enecey Prvate Lunited (AEPLY is presently engaged in an ongaing dispute befoe the Central Electiicny Regulatorye Commission [CERC) concening the
revocation by CTUIL of its 50 MW and 250 MW connectiviry at the Koppal 1! substation, along with the encashment of bank suaranizes amounting 1o INR 370 60
AEPL assetts that 11 duly complied with all applicable regulatory requirements, including the submission of Connectivily Bank Guarantee (Cann BG3). However,
CTUIL did not grant final connectivity and denied access 1o an available bay on incensistent and unienable giounds During the pemdency af the proceadings, CTUIL
procezded with the revocation of conneclivity and invoked the bank guarantees, which led AEPL 10 deposit the said amnunt urder protest

AEPL has challenged these actions as acbitrary and contrary lo the applicable regulatocy ltamework. and is secking restorilion of comrectivily along with a refund ol
the deposited wunount. with applicable interest. Based on lepal advice. the Company believes it has song gounds in the matter and that the amount deposited is
recoverable

The matter is currently sub pudice before the CERC

=42 A vaada Electro Limited does not have any pending litigations which would impact its linancial positon

Corparate gunrantee given by subsidiaries company as per dedail given below

Name of catities Issucd in Favour As at Asal
March 31, 2024 Mareln 39, 2025

Avanda Sunrise Eocigy Private Limited SRICAP Trustce - 234 .00
Avaada Ingreen Privaie Limited SRICAP Trustee - 5000
Avaada MHClean Private Limied SBICAP Trustee - 10070
Avaada KNGreen Privale Limied indiun Bank 5000
KMF Mandim Avaada BN Private Limited {Fonnerly known Indian Bank - 215350
as Avaada KM Sustainable Privaie Limited )

Toial 639,30

In Clean Sustainable Energy Private Limned. The Rajasthan Rerewable Energy Corporation Limiked (R RECL'E i demanded. development charges ol INR 310 per
MW pursuant to the Rajasthon Solw Policy, 20014 Subsequent ievisions lo the pulicy and clacilicanens mandales solay putvir developers m Rajasthan to comnbule to
the RREDF in cases where the solar power projects are sel up for sale of power Lo panies other than DISCOM: of Rajasthan

The Company have responded o RRECL that the power genenited is sold 1o Rajasthan Uiga Vikas Nigam Lited. a Ragasiban DISCOM. pursaan Lo power sale
aureements and therefore, the Company is not liable w pay such duvelopment vharges The Company has also Mled 2w petiton betors the Rajasthan High Court Tor
guashing. setting aside RRECL s demand and hias also obtained a legal opmion shich alfirms the view taben byl Company

Rajasthan Figh Cour vide order dated July 18, 2020, has passed directions thot no cocteive steps shall Ge tuken against the Comppany
Based on Manapement assessment (includiog an independent legal opimon), the RREDF vhanges re cansidered 55 costingenl labiliics Tar an amaunt [NR 7311
excluding GET (dacch 31, 2025 INR 6311 excluding G5T}
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d) 1n Avaada MHSustainable Private Limited, During the vear ended March 31, 2021, the holding company Avaada Energy Privaie Limited {AEFL or the parent

company) had won the bid for 250 MW solar power project at Rs. 290 per kWh which was assigned to the Company tdaharashtra State Electricity Disuibution
Company Limited {"MSEGCL™) did not exccute the final Power Puchase Agieement {PPA) citmg non-compliance of certain conditions as stated in the tender
document On January 19, 2021, AEPL filed an appeal for exceubion of the final PPA at Maharashica Electriciny Regulatory Commission” (MERC) wherein MERC
directed MSEDCL 1o execute the linal PPA vide its order dated February 16, 2021, Agerieved by the order of MERC, MSEDCL filed an appeal with Appellate
Tiibunal for Eleciricity New Delhi (APTEL). On tune 23, 2021, APTEL ditected ta execule an adhoc PPA a1 avate ol Rs 243 per KWH pending final onieome of the

appeal

The Company and MSEDCL entered into inretim airangement for sale of electeicity at ad hoc il of 32 43 per kWh peadiog finahzation ol the litigation
Accordingly, the Company has recognized revenue for sale of electricity amounling o Rs 4,622 68 milhion for the period From financial year 2022-23 to financial year
2025-26 detenmined al the rate of Rs. 243 per kWh

APTEL, vide its order dated May 19, 2022, decided the maiter in favour ol the Company and directed M3EDCL and the Company' 10 execute the final PPA at the rate
of Rs. 2.90 per KWH. On June 14, 2022, MSEDCL filed a civil appeal at the Hon’ble Supreme Court of India in response Lo the appeal outcome by APTEL

Based on the legal opinion received by the Company on the possible outcome of the matter pending at 11on"ble Supreme Court of India and considering the fact that the
matter has already been decided in fivour of the Company {through AEPL) at MERC and APTEL, the management believes that Minal oulcome will be decided in the
favour of the Company

Avaada MHSustainable Private Limited imported solar modules classified under Customs ‘TaniT Heading $3414300 through two warehousing Bills of Entry, 1.2, B/E
Mo 8250712 dated April 13, 2022 and B/E No. 8280689 dated April 14, 2022

Subsequenily, the Company received a demand order dated fune 16, 2025 under the Customs Act, 1962, apurepating 10 Rs. 6,43 million {including penalty), wherein
the Customs authorities alleged that the exemption [rom Basic Customs Duty (BCD} on solar modules siood withdiawn with cflect from Apnil 1, 2022 vide
Notification Mo, 15/2022 Customs, and 1hai the Company had incorrecily ¢laimed exemplion under Serial Mo 384 of Noufication No 242005 Customs,

The Company has filed an appeal before the Cammissioner of Customs (Appeals) Based an legal advice. the Company Ias contended that the imporled goods were
warehoused under the MOGWR scheme, wherein customs dury 15 deferred unti) the goods are cleared for home consumplion. As the goods continue Lo remam in the
bonded waiehouse, nu duty liability has crystaliised, andl accordingly. the demand of duty. interest, penally, and fine is premature. Further, under the MOOWR
framewaoik, duty becomes payable only upon clearance from the waichouse and therelore, the aileved issue has not resulted in any acwal loss of revenue

The Company is alsa involved in vngoing litigation rctating to the applivability ot the MOOWR schem, wherem the Hon’ble Delhi High Cowt has passed a favourable
judgment ia favour of the Company The said matier is curtenily under adjudicanon before the Hon'ble Sumeme Court

Based on the above and legal opinion obiained. the management behieves thal (he denand is nol sustainable and does not expect any oulflow of economic resourees in
this matter.

Avaada MHSustainable Private Limited has apphed for Manufaeiuring & Other Operations in a Customs Bonded Warehoose (MOOWR) ‘Privale Bonded Warchouse
Licenses’ under Section 38 of the Customs Act. 1962 soverned by the MOOWR Regulations Scheme notilied by Custom Notificaiion Mo 69/2019 - Customs dated
0110 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 3,453 94 under Private Bonded Warehouse licence and did not paid the Goods and Service lax "GST " of INR
349 11 Management of Company dectded for not using module Tor any other purpase or sale in domestic market and export the modules after clearance fiom bonded
warehouse, accordingly Company has not recognised GST deferral liahiliry as per prowsions of Bonded Warehousing

CRIC has issned the Instruction Mo 1372022 - Customs dated July 9. 2022 under the Customs Act. 1962 dealing with the Inapplicability of the MODWR Scheme 1o
Solar Power Generating Units with tesulung Goods s Elecricity’, wherein cusioms avthorities were empowered and direcied 10 review the permissions’ licences
already granted or any other consequential notices issued by the Commissicnar of Customs Compaay liled petition no. 10840/2022 in Hon'ble Delhi High Coun and
the said wiil Petiions were decided in favour of the Avaada by the Hon'ble Delhi Hhgh Court vide order dawed 6th May. 2024 wheieby quashing the impugned
nehfication ond the show cause notice

The said common judgment and final order daed 06 03 2024 passed by tHon'ble High Court of Dethi has been challenged by CBIC by way of SLP
The said SLP was admitted by the Hon 'ble Supreme Courl and has been converied 1o Civil Appeal The same shall be takea up in s Jue e

Avaada Sunrays Energy Private Limiled has apphed for Manulacturing & Other Operations 11 a Customs Buonded Warehouse (MOGWR) ‘Private Bunded Warchouse
Licenses” under Scction 38 of the Customs Act. 1962 goveined by the MOOWR Regulation! Scheme notified by Custom Notification No 69/2019 - Custoins dated
01 10 2019 and received licence which entitled the Company 1o claim duly deferval on imports ol solar modutes

In FY¥-23_ Company imponed solar modules for INR 7.372 73 under Private Bonded Warchouse heence and oot paid 1he Goods and Service lax "G5T " INR 908 73
Management of Company decided (or nol using module for amy wiher purpose or sale m domesie market and export the modules afier clearance from bonded
warchouse. accordingly Company has nol recognised GST delenal liabiny as per provisions of Bonded Wa chousing

CBIC has 1ssued the nstruction No 1372032 - Custems duted Tuly 69 2022 under the Customs Act 1962 dealing with the Inapplicability of the MOOWR Scheme o
Solar Power Generating Lhuits with resulinz Goods as Eleciony . nherein customs authonnes were empowered and dirccied o review the permissions’ hoences
already uranted or any other consequenbal notices ssucd by the Commissione: of Customs Company Giled pennoa oa V08402022 1n Hun'ble Delhi Fligh Coun and
High Coun vde orders dated 13 07 2022, 2007 2022 and 08 08 2022 granted s1ay on the inslruction The Company has advised 1o pay the due of INR 812 19 Mn of
Cusiens Duty vide consuliative Jetter dawed Ml 4, 2024 from Customs Aathoniry

The said writ Petitions were decided 10 Gvour of the Avagda by the Hon ble Delhy Ligh Court wide order dated 6th Mav, 2024 whereby quashing the mpugned
notification and the <how cause novee The said common [udgment and final order dated 06 035 2024 passed by o bhe Thgh Cowt ol Delhi has been challenged by
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h}  Avaada Enecgy Private Lamited jthe Holding Compuny) has enwered ina agreement Tor Long-Term Open Access {LTOA) with Power Grid Cooperation of India
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Limited on Oclober 22, 2019 and Jatest supplementary agreoment dated Seprember 28, 2021 for providing Uansmission line to tansmit the power venciated by 350
MW Solas Power Projeet Jevelaped by the Company The Tiansinission line shall be accessible from the date of commencement which was February 15,2022 o
commissionng ol 1SS fur LTA whichever is later

The Holding Company vide s lener daled January 10, 2022 roquested Cennal Transmission Uohiy of India (CTU) for extension ol the stan dote of LTOA on account
of COVIT 2019 disruptions. etension received Tor SCOD for 130 MW 1o April 8, 2022

Avuada Sunce Encrey Privote Limited has liled another Petition beanag Ne 12404P/2022 belore the Ceanal Electucity Regulatory Commission [CERC). secking
direction apainst Cewrral Transmission Unlity of india (CTU) to extend the start date of the Long-Term Open Access (LTOA) and further restrain CTU from levymg
any penalty? charges ole. In previous years, total myoives 1aised by CTU for transmission charges amounting 1o INR 4. 12 which has been deposited by the Company

Based on Manazement assessment (including an independent kezal opinion), the management is of the view that the Avaada Sunce Energy Private Limited will be able
1o defend the cases on the ments and aceordingly disclosed the same as contingent liabitities

Avaada Energy Private Limiled {AEPL)Ythe Parent Company) has entered into agreement Jor Medium Term Open Access (MTOA) with Power Grid Ceoperalion of
India Lamited on Oclaber 29, 2021 for providing transmission ling 1o transmil the power gencrated by 240 MW Solar Power Froject developed by the Avaada RIHN
Private Limiled The Transmission line sliall be aceessible Trom the date of commencement which was February 1. 2022 01l November 30, 2026

The Holding Company vide ns lener dated January 18, 2022 requested Central Trangmission Utibty of India (CTL)) for extension of the starl date of MTOA on account
of COVID 2619 discuptions, extension reeerved for SCOD for 114 23MW 10 May 23, 2022 eie

Funher. the Company and Holding Company has filed a Petiton bearing No. 36/MP/2022 before Central Electricity Regalatory Commission [CERC), o seeking a
direction sgainst CTU 1o extend the start date of Medium-Term Open Access (MTOA] and further restrain CTU from levying am penalty ¢ Charges oo Central
Eleciricity Regulatory Commission i their order dated Seprember 9, 2022 denied the Company’s application (or extension of the starl date of MTOA

The Pareat Company and the Company have challenged the Hon'ble CERC's Order dated Seplember 2, 2022 before Lhe llon’ble Appellate Tribunal for Electricity
TAPTEL). The Parent Company and the Company also (lled an mierim applicalivn seeking stay on the operation of the Order dated Seplember 9, 2022 which
application was allowed by the Hanble APTEL on Apnl 3, 2023 subject 1o payment of 30% amount of the bills due and Turnishing of an unconditional bank wuarantee
for the remainmg 50% amount During FY 202223 1otal uwvoices raised by CTU for transmission charges amounting lo INR 137.96 Mn

The $0% amount of bills raised by CTU is pand by the Pacent Company and remaining 50% of an unconditional bank gvarantee is also furnished by ihe Parent
Company during the financial year 2023-24

CERC mechamcally disposed off the Peotion vide its Order dated 09.0% 2022 citing therr judgments in previously decided matlers and denicd the scliefs sought by
ARPL

CERC Order dated 09 09 2022 was challenged by AEPL belore the Hon'ble APTEL whereby it was prayed to Slay the operation and sflect ol the Impugned Order
dated 09 09 2022 passed by the CERC and also 16 pass an inteiim order resiraining CTUIL from 1aking any coercive measures, including but not limited to levyiny any
penaliy/ charges etc. for non-operationalisation of 11425 MW out of the total 240 MW, on the premise ol the start date of MTOA being taken as 01 02,2022, during
the pendeney aod 1 the Tinad disposal

Tl maitey is curreatly i the Liso ol Finals and shulk be taken op onils ome

Based vn the favorable decision in similar cases ¢ egal opimions taken by the Company / discussions witl the solicitars eic. the Company believes that il has pood
vases i respect of all the iwms Nisied above and hence no provision s considered necessary

The Company daes not expect any reimbuisements in respect o the above contingent liabilities

I Avaada Solar Knersy Prvae Limted, The Depanment of Revenee, Government of India, vide ils notification dated foly 36, 2018 {'Nolification’y under the Customs
Tadill Act, 1973 PCTA'Y imposed Saleouud Duty CSGD) on impo of “selar cells whether or ot assembled in modules or pancls’ The Salepuird Duly was imposed
with effect from the Jate of Motficauon Pursuant to thes notificanon. the Company incurred INR 823 14 which has been capitalized under property. plant and
equipment in relation 1o Safeguard Duty tmcluding Goods and Service Tax [GST)) on solar modules

The Company has received {aveurable order from Kamalaka Eleclrivity Regulatory Commission ( KERC) in which total claim of INR 818 15 wwards Saleguard Juty
and GST detenmined on three respondent | e, Chamundeshwari Electricity Supply Corparation Limiled (CESC). Gulbarga Electricity Supply Company Limied
1GESCOM) and Mangalore Elecineny Supply Company Limited IMESCOM} with additional carrying cost claim ol [NR 227,33

Option was wven for one lime seltlement payment of $G0 and GST and carrying cost or allematively payment of chaim by way ol additional 1ariff MESCOM has
disehursed complere amoum determinzd by the ander INR 273 600 CESC paid [NR 27904 for SG0 and G5 claim while GESCOM apred makng paynient by
adopting addibonal tl . pad nll INR 38 36 CESC and GESCON both Mited the petition contanding the grder Tor making payment ol conymg cust

Considering. the Company has not recerved the amount of carnng cost from CESC and GESCOM and matler s under litigation | Management has nol recorded the

clms it thein books

—_

~——
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k)
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In Avaada Sunrays Energy Privale Limited, a Civil Writ Petition was filed through Sustainable Power Developers Association {SPIA), before the Flon'ble Rajasthan
Migh Cowrt a1 Jodhpur, Rajasthan, inter-alia challenging the validity of Clause 20 of the Rajasthan Selar Energy Pohey, 2014, Clause 22 of the Rojasthan Solar Eneryry
Policy, 2019 and Clause 24 of the Rajasthan Renewable Energy Pohicy, 2023, on behalf compeany.

The Wit Petition is premised on the grounds that the establishment of Rajasthan Renewable Enengy Development Fund (RREDF} and Rajasthan Energy Development
and Facilitation Charges {REDFC) are invalid, unconstitulional, and the mandatory conribution imposed in the form ol taw/tees/levy without any lagislative backing
and sanction, is invalid, unconstitmional and direetly in tecth of Arlicles 14 & 263 of the Constitution, which categorically stipulates that no levy can be imposed, save
by authority of lmv. Also, reliange has been piaced on the latest Minisiry of Power's vircular dated 25102023 1o substantiate such levy 1o be invalid and illegal. The
Company is member of SPDA und were required 1o make payment of the REDFC Charges amountiag tw INR 64.00 (or the year 20242015 and v which company bas
made provision . During the year, the company has not recognized any provision based on the information available and management’s decision

I'he Hemble Hich Cowt of Rajasthan, Jodhpur (RREDF) heard the case and issued notice on the Wil Petilion as well as the Stay Application afler taking into
consideration the arpuments made by SPDA in its Order dated 21.05.2024_ 11 also ordered that no coercive steps should be 1aken againsi the petitioner. The matter is
yet to be listed again

The (lenble Lligh Coun of Rajasthan, Jodhpur (REDFC) heard the case and issued notice on the Wil Perition as well a5 the Stay Application. The matter is yet 1o be
listed aguin, The last date of hearing was 13.03.2026 wherein the maiter coul! not reach the board. There is no slay ordec in place in the REDFC manter, aad the next
date of hearing shall be notified shoutly

in Avaada Sustainable RIProject Private Limited, a Civil Wril Petition was filed through Sustainable Power Developers Association (SPOA). before the Hon'ble
Rajasthan High Court a1 Jodhpur, Rajasthan, intee-alia chalienging 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 Rgjasthan Renewable Energy Policy, 2023, on behalf company,

The Wril Petition is premised on the giounds that the establishment of Rajasthan Renewable Eneriry Development Fund (RREDF) and Rajasthon Energy Development
and Facilitation Charges (REDFC) are invalid. unconstitutional, and the mandatory contribution imposed in the form of @x/feesflevy without any legislative backng
and sanction, is invalid, unconstilutional and direcily in weth of Articles 14 & 265 of the Consutution, which calegorically stipulates that ag levy can be imposed, save
by autherity of law Also. teliance has been placed on the latest Minisiry of Power’s circular dated 25.10.2022 to substantiate such evy to be invalid and illegal The
Company 1s member of SPDA and weee required to make payment of the REDFC Charges amounting 10 INR 30 00 for the year 2024-2023 and for which company has
made pravision  During the year, the company has not recognized any provision based on Ihe information available and management’s decision

The Hon'ble High Cowrt of Rajasthan, Jadhpur (RREDF} heard the case and issued notice on the Writ Petition as well as the Sty Application after iaking o
consideration the arguments made by SPDA in its Order dated 21.05 2024 It also ordered that no coercive steps should be 1aken againsi the petitioner. The maller is
ver 10 be lisied again

The Hon'ble High Court of Rajasthan, Jodhpur (REDFC) heard the case and issued nolice on the Writ Petition as well as the Sty Applicalion. The maller is yel 1o be
listed again. The last date of hearing was (3.03.2026 wherein the maiter could not reach the board. Ther is na stay order in place in the REDFC matter, and the next
date ol hearmg shall be notified shortly

In Avanda Sunce Energy Private Limited, a Civil Writ Petition was tiled through Sustainable Power Developers Association (SPDAF, befme the Hon'ble Ragasthan
Fheh Cout at Jodhpur, Rajasihan, inter-alie challenging the validity of Clause 20 of the Rajasthan Solar Eneryy Policy. 2014, Clause 22 of the Rajasthan Solar Energy
Policy. 2019 and Clause 24 of the Rajasthan Renewable Energy Policy, 2021, on behalf company

The Wi Petitien is premised on the grounds that the establishment of Rajasthan Rencwable Enerry Developmenl Fund {RREDF) and Rajasthan Energy Development
and Facilitation Charges (REDFC) are invalid, unconstitulional, and the mandatory contribution imposed in the form of tax/lees/levy without any lagislanive backing
and sanctien, is im alid, uneenstitutional and dircetly in 1eeth of Articles 14 & 263 of the Constitution. which cawegorically stipulates that o Jevy can be imposed. save
by authorily of law Also. reliance has been placed on the latest Mimisiry of Power's ciccalar daved 25 10 2023 10 substantiate such levy ta be invalhd and itlepal

Bused on legal advive obtained and management's assessment of the merits of the cases, the Company believes that it kas o strong case on merits

The Hon'ble High Court of Rajasthan, Jodbpur (RREDF) heard 1he case and issued nouce on the Wiit Petition as well as the Siay Application atier 1aking inte
consideration Ihe arguments made by SPDA in its Order dated 21052024 It also ordered that no coercrve steps should be taken againsl the petitioner. The matter is
vet g be listed again

The Hon'ble High Court of Rajasthan, Jodhpur (REDFC) heard the case and issued nolice on the Writ Petition as well as the Stay Application. The matter is yet o be
listed again. The st dare of hearing was 13052026 wherein the matter could not reach the board: There is no stay wder in place in the REDFC maiteyr, and the nesl
thate of heing shall be notified shontly

Accordingly the Company has, 1o the extent required, recopnised appropriate provisions in the financial statements  Fuithe based on the current sialus of the
linegation, the Company does not expect any material addinonal habiliry beyond the amounts already provided

The final outcome of the alorementioned mattcrs 15 dependent on future judicial pronouncements and may differ from the Company’s current assessment
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In Avaada RIHN Private Limited, a Civil Writ Petiticn was Tiled thiough Sustinable Power Developers Association (SPIXAL before the Hon’ble Ttajasthan High Court
at Jodtipur, Rajasthan, inti-alia chailenging the validity of Clause 20 of the Rajasthan Solar Energy Pohey, 2014, Clause 22 ol the Rajasthan Solar Energy Policy.
2019 and Clause 24 of the Rajasthan Renewable Energn Policy. 2023, on behalf company

The Writ Petition is premised on the grounds that the establishment of Rajasthan Reicwablz Energy Development Fund {(RREDFY and Rajasthan Energy Development
and Facilitation Charges (REDFC) are invalid. uncenstitutional, and the mandatory contiibution imposed in the form of tav/lzesflavy without any legislative backing
and sanclion, is invalid, unconstitutional and dircetly in tecth of Articlcs 14 & 263 of the Consution, which categonically slipulates that ne levy can be imposed, save
by authority of law. Also, reliance has been placed on the ktest Minisiry of Powec's orcular dated 25 10.2023 o substanuate such levy 10 be mvalid and illegal. The
Company is member ol SPDA und were required (o make payment of the REDFC Charges amounting 1o INR 24 00 Tor the year 20242023 and toc which company has
made provision . During Ihe year, the company has not recognized any provision based on the informaiion avarlable and management's decision

Ihe Howble High Cowt of Rajasthan, lodhpur [RREDF) heard the case and issucd notce on the Wiit Petition as well 25 the Stay Applicaven aller taking inte
consideration the arguments made by SPDA in its Order dated 21 05 2024, 1t also ordered thal no coereive steps should be taken against (he petitioner. The matler is

yel 10 be hsted agam

The [Ton'ble High Court of Rajasthan, Jodhpur (REDFC) heard the case and issued notice on the Wit Petition as well as the Stay Application, The maner is yet Lo be
listed again, The last date of hearmg was 13.03.2026 wherein the mutter could not reich the board. There is no stay order in place in the REDFC matler, and tie nest
date of heating shall be nahhed shottly

Accordingly, the Company has, 10 the extent required, recogaised appropriate provisions in the linancial statements Futther, based on the current status ol the
litigation, the Company does not expect any matenial additionaf liability beyond the amounis already provided

The final cutcome of the aforementioned matiers is dependent on future judicial pronouncements and may differ {rom the Company’s current assessment

Clzan Suslainable Eneigy Private Limited has provided letier of credit amounting INR. 100 10 Tata Power Company Limued for focecasting & scheduling
Avaada Selar Energy Private Lamited has given the Standby Letter of Crdit (3BLC) for the Solar Park Lease amounting o INR 108 33

Avaada Solarise Eneray Private Limiled has given the Standby Lelter of Credil (SBLC) for the Solar Park |ease amounting to 1NR 10512

Aviaada GJSolar Private Limited has given the PBG TNR 464 to Gujarat Urja Vikas Nigam Linited {GUVNL)

Aviada GlSustainably Private Limitced has given the PBG INR 347 40 10 Solar Eacray Corporation of India Limited

Avaada Inclean Private Limited has giver the PBG INR 285 00 1o Cenirol Transmission Unlity ol India Lid (CTUIL) and Damedar Valley Corporation
Avaada Suryapower Privale Limited has grven the PBG INR 360 10 NTPC Limued

Matatila Energy Private Limited bas given corperate guacantee amounting 1o INR 303 in favour of The Hongkong and Shanghar Banking Corporation Linited in
respect of financial tacilities avanled by Avaada Clean TNProject Private Limiled

Rohilik Eneray Private Limited has given corporate pumantee amounting 1o INR 0 02 in favour of The Hongkong and Shanghai Banking Comoration Limited o
Avaada Clean TNFraject Privale Limiled

Avaada MERenewables Private Limited and lindal Films Private Limited {JPFL”) bad enteeed o a Power Purchase Agrecment ("PPA™) and 2 Share Subscription
Shareholders™ Agreement |"SSHATYL. both dated November 01, 2023 i ielation woa 17 10 MW sular-wind hybiid copuive power plant at Beed, Mabharashira owing to
the rejection of the gad connectivily apphcation, the Company issued a Foree Mageure noliee on July 09 2024 JPEL digprited the same. erminaed the PPA and 55HA
on October 29, 2624, and invoked arbitration claiming temmnation charges of INR 660 under Clause 20 2 dyii) of the PPA. ogether with addivonal unquaniitivd
damages under the PPA and 55H4

A sole arbitratar has been appownted pursuant 1o otders of the Hon'ble Dethi High Court JPFL has filed its statement of claim and the Company. aleny with the Holding
Company, Iias filed its Statement of Defense resisting the claims on medils, The preceedings are in prograss

Based on writlen Jecal advice received from exteral counsed and sement's internal assessmient of the conteaciual position, incliding the limilation af lialahiy
under Clause 21 4 of the PPA, the requirement under Section 74 of Lhe Indian Conlract Act. 1872 for the claimant to establish actual Joss and the docinne of lrustration
under Section 36, the Company s conlesting the claims on fll and 15 of the view that nw provision is presenty required

Aviada MHRenewabled Private Linnted and Jindat Filins Povate Limiel 17 1PFL") had entered inte a Posser Puichase Agresment ("PPAT) and a Share Subsenplion
Shareholders’ Agreement {~$$114™), both dated Wovembur 1, 2023 in relanon 1o g 49 20 W solacwind hybrd captive power plant Csmunabad, dMaharishira
Owing o the rejeetion of the miid connecivity application, the company issucd 2 Foree Majeure nobce on July 9. 2024 JPFL disputed the same, terminaicd the PPA
and 551A on Oclober 29, 2024, and invoked arbitiation clanming wenmaauon chaiges of INR 3,330 under Clause 20 2 Hir} of the PPA_1ogether with additional
unguanulicd domages under the PPA and S5HA
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2)

ax)

ab)

{iii)
)]

A sole arbitrator has been appoinied pursnant o orders of the Hon'ble Delhi High Court | JPEL hus filed its stavement of Clam and the company, along will 1he
Hoiding Company, has fiked its Statement of Défense resisting 1he claims on merits, The proceedings are in propress

Based on wrillen legal advice received from exiemnal counsel and management’s internal assessmenl of the contraciual positian, including the limitanon ot Tiabihty
under Clause 21 4 ol the PPA, the requirement under Section 74 of the [adian Convact Act, 1872 for the claimani 12 establish actual loss and the docleine of Nusiration
under Section 56, the Company is conlesting the claims on firll and is of the view that no provision is presently 1equired

Avaada MHRenewabled Private Limited and Jindal Films Private Limited ("JPFL"} had enteted into a Power Purchase Agreement {"PPA™} and a Share Subscription
Shareholders’ Agreement (“SSITA™}, both daied November 1, 2023, in relation to a 26 40 MW AC seneraled from wind captive power plant at Beed disirict.
Maharashira. Owing 1o the rejection ol the vrid connectivity application, the company issued a Force Majeure notice on July 9, 2024, JPFL disputed the same,
terminated the PPA and $SHA on October 29. 2024 and invoked arbiiration claiming termination charges of INR 790 under Clause 20 2 4{n) of the FPA_ topether
with additienal unquantified damages under the PPA and SSHA

A sole arbitrator has been appointed porsuant 1o orders of the Hon'ble Delhi High Cowrt . JPFL has filed its statement of Claim and the company, alonyg with the
Holding Company, has filed its Statement of Défense resisting the claims on merits, The proceedings are in progress

Based on wrillen legal advice 1eceved fiom exteinal counsel and 9 10s internal asse t of the contractual position. including the limitation of liabihry
under Clause 21 4 of the PPA, the requirement under Section 74 of the Indian Contract Act, 1872 for the claimant 1o establish actual loss and the doctring of rusiralion
under Section 56. the Company is contesting the claims on full and is o the view that no provision is presently required

In Avaada GJ Clean Privale Limited, the Company has entered into a Power Putchase Agresment ("PPA™) daled Aupust 30, 2024 with Damuedar Yalley Corporavion
(DVC}in relation Lo construction of 50 MW wind captive power project in Gujarat

As at the reporting date the project has not lully commissioned, and as per Article 4 6.1 of the PPA | the Scheduled Cammissioning Date is 28 Febouary 2026 and the
Company shali be liable 10 pay liquidated damages lor project days delay nll the date of aclual commissioning date . The company has requested revised scheduled
commissioning date and in continuous discussion with DVC for waiver of delay penalty. Company has received no demand from DVC apainst the estimated amount of
ligbility INR 6741 million and is optimistic for forgoing this liability due 1o force majeure evenls cansed delay in projeet commissioning

In Avaada Sunrays Energy Privaie Limited the Central Governmenl, vide nonfications dared 30 Seplember 2021 and 14 Oclober 2021, amended the GST rates
applicable 10 rencwable energy components and EPC comracts, effective | October 2021 The GST 1ates increased liom 3% to 12% on renewable energy devices and
parts. and to a composite eltective 1ale ol 13 8% for EPC contracts

The Company had fTled a petition betore the Central Electricity Regulatory Commission (CERC), claiminy that the said GST amendrments constitute a “Change in Law’
event under Article 9 of the Power Purchase Agreement [PPA), resulting m an increase in project cost

The Company il sought compensation from National Hydroeletric Power Corgoration {NHFC) lowards additional GST b den incuned during procurement amd
construction and associated financial impact arising due to such increase

"he CERC, vide its order dated 4 February 2026, has ruled in favour of the Company and direeted MHPC to pay 244 33 crores, alony with appheable interest. over a
perigd of 15 vears

However, considering that:
a2 the recovery 15 subject o implementation over an extended period:
b. the exact timing and certainty of inflow (including intercst realization) are ye 1o be fully established;

Therefore, the Company has treated the aforesaid clom as a contingent assel and has non ecopnised the assel in the financial stmemens w gecordance with the
applicable accouniing standards

The Company will recognise the income in the books when the 1ealization becomes coitiin

Other conumitnients

The Group has commitmeats tor purchase/sale orders which are issucd alter considering requirements per opeiating crcle fo puichase or sale ol goods and services
emplayze benefits The Group docs not have any long tenm commitment or material non-cancellable conraciual commitments/contracts which might have a matcnal
impact on the linancial sktemens

The Group has estlimaled amount of conliael remaining e be execuled an capilal sccount nel provided

The Group has made long 1erm siralegic nvesiments in certain subsidiary companies, which are in their initialfdeveloping stage of vperanon and would generate
growih and returns over a period of time

Fen the commissioned projects. the respective entiiies have entered power purchase agreements for the apreed teom al the agreed prve

Incentive scheme

Avaada Electro Linwted's (Company) manulactaring (acility at addinenal Maharashura Indusirial Development Corporation {MIDC) Butibori, Nagpue and MIDC

Bhokarpada. Panvel has been gianied “Anchor Unnt Status™ in Thrust & Hi-Tech Sector to sel-up an integraled Lilra Meya Prgject unded the Pachuged Schemic of

Incentive (F51) 2024 CR 13° Ind-3 (the “Schemie') as noufied by the Government of Maharashtra (GOM) subject to complance ol the terms and condiions of the P35I

Scheme The Company is seting up its Bulibori project under aforcsaid scheme and 1t shall be cligible for inceatives upon receipt ol chability cerlificate subject Lo

conditions mcluding bui not fimited to exceeding the minimom threshold amaunt of Tised capital invesiment. The Company cxprects to apply Tor ehgibiluy calificity
Fnardingly. the Company wail
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46. Information about subsidiaries

The consolidated financial staternents of the Group includes subsidiaries listed in the table below:

Ownership Interest Ownership Interest held
held by the group (%) by Nen controfling
Interest (%)
Entity Name Principal activities Country of | March 31, [ March 31, | March 3 1, | March 31,
incorporation 2026 2025 2026 2025
Avaada Energy Private Limjted Engineering, procurement, India 60.10% 57.07 39.90% 42.93
construction and generation & sale of
power
Avaada Power Trading Private Limited (formerly known |Business of trading of power India 100.00 100.00 - -
as 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 Methano! India 100.00 100.00 - -
Avaada GreenH2 Private Limjted Manufacturing of Green Hydrogen India 100,00 100.00 - -
Avaada Aqua Batteries Private Limited Business of converting Potential India 100.00 100.00 - -
energy to Kinetic energy
Avaada Glass Private Limited (formerly known ag Sunya |Manufacturing of Green Ammonia India 100.00) 100.00 - -
Green Ammonia Private Limited)
Avaada Green Fuels Private Limited Manufacturing of Green Hydrogen India 100.00 100.00 - -
Avaada Electrolyser Private Limited Manufacturing of Electrolyser India 100.00 100,00 - -
Avaada Ecomat Private Limited Production of Green Ammonia India 100.00 100.00 - -
Avaada GrHydrogen Private Limited Manufacturing of Green Hydrogen India 100.00 100.00 - E
Avaada WaterBatiery Private Lirnited 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 100.00 100.00 - -
energy into chemical energy
Avaada Hydropower Battery Private Limited Business of converling electrical India [00.00 100.00 - -
energy into chemicat energy
Avaada Hydrocell Private Limited Business of converting electrical India 100.00 100.00 - -
energy into chemical energy
Avaada Hydroreserve Battery Private Limited Business of converting clectrical India 100.00 - - -
encrgy into chemical energy
Avaada BESS Private Limited (formerly known as Manufacturing of Battery Energy India 100.00 - - -
Avaada Hydroflow battery Private Limited) Storage System
Avaada Data Services Private Limited Manufacturing of Data Centre India 100.00 - - -
Avaada RIBESS Private Limited Manufacturing of Battery Energy India 100.00 - - -
Storage System
Fermi Solarfarms Private Limited Generation and sale of solar power India 60,10 57.07 39.90 42,93
Avaada Sustainabie Energy Private Limited Generation and sale of solar power India 60.10 5707 39.90 4293
Solarsys Non conventional Energy Private Limited Generation and sale of solar power India 60.10 57.07 39,90 42,93
Clean Sustainable Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42,93
Avaada Non conventional Energy Private Limited Generation and sale of solar power India 80,10 57.07 39.90 42,93
Avaada Solar Energy Private Limited Generation and sale of solar power India 60.10 5707 3990 42,93
Avaada Green Susiainable Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Clean Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada Sunce Energy Private Limnited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Clean Sustainable Encrgy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Viraj Solar Maharashira Private Limited Generation and sale of solar power India 60.10 57.07 39.50 42.93
Avaada Green HNProject Private Limited Generation and sale of solar power India 60.10 57.07 3990 42.93
Avaada Solarise Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Non-Conventional UPProject Private Limited  |Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Clean Project Private Limited EPC and Sale of Solar Power India 60.10 57.07 3990 4293
Avaada Sunbeam Energy Private Limnited Generation and sale of solar power india 60.10 57.07 39.90 42.93
Avaada Sunrise Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Clean TNProject Private Limited Generation and sale of sojar power India 4229 4223 5171 57.77
Avaada MHBuldhana Private Limited Generation and sale of solar power India 44.37 42.13 55.63 57.87
Avaada MHKhamgaon Private Limited Generation and sale of solar power India 44.47 4223 55.53 5777
Avaada Sustainable RIProject Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada HNAdampur Private Limited Generation and sale of solar power India 60.10 57.0 3990 4293
Avaada SataraMH Priv Tfed Generation and sale of solar power India 44,47 aXps £,°34,53 5197
Avaada MHYavai P ak?’-l,%' feiyerly known as Generation and sale of solar power India 44.47 < 57.77
Avaada HNSirsa varoLimited)
Avaada RJHN P ae Li Generation and sale of solar power India 60.10 42.93
Avaada Bankabi i o Generation and sale of solar power India 60.10 42.93
Avaada Sunrays Et}lk‘@b\%:[c : Generation and sale of solar power India 60.10 42.93
Avaada MHSustainible Pri Generation and sale of solar power India 60.10 42,93

e
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Crhwnership Interest | Ownership Interest held
held by the group (%) by Non controlling
Interest (%)

. . . Country of | March 31, | March 31,| March 31, March 31,
Entity Name Principal activities incorporation| 2026 | 2025 | 2026 2025
Avaada Solar UPKharpar Private Limited Cieneration and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Green KNProject Private Limited Generation and sale of solar power India 60.10 57.07 3990 42.93
Avaada Clean KNProject Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Gobindsagar Energy Private Limited Generation and sale of solar power India 60.10 57.07 3990 42,93
Lachura Solar Private Limited Generation and sale of solar power India 60.10 51.07 3990 4293
Matatila Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Rohilik Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Welspun Green Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada MHAmravati Private Limited (Formerly known as|Generation and sale of solar power India 39.79 38.26 60.21 61.74
Avaada UPProject Private Limited)

Avaada MHSolar Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42,93
Avaada Energy (Mauritius) Pte Limited* Generation and sale of solar power Mauritius - 57.07 = 42,93
Avaada MHVidarbha Private Limited (formerly known | Generation and sale of solar power India 4447 4223 55.53 57.77
Avaada TNPambur Private Limited)
Avaada KNSolar Private Limited Generation and sale of solar power India 44 47 4223 55.53 571.77
Avaada Sunshine Energy Private Limited Generation and sale of solar power India 60.10 57.07 3990 42.93
Avaada TNGreen Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada RIGreen Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada RIBikaner Private Limited Generation and sale of solar power India 60.10 57.07 3990 42.93
Avaada Indsolar Private Limited Generation and sale of solar power India 44.47 42.23 55.53 5177
Avaada Insustainable Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Sunlight Private Limited Generation and sale of solar power India 44.47 4223 55.53 3177
Avaada Indiclean Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Inclean Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42,93
Avaada Indigreen Private Limited Generation and sale of solar power India 8010 57.07 39.90 42,93
Avaada BankaBH Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada KNYadgir Private Limited Generation and sale of solar power India 4447 4223 55.53 57.77
Avaada KNshorapur Private Limited Generation and sale of solar power India 44.47 42.23 55.53 51.717
Avaada Green Hydrogen Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Green Ammonia Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada KNGreen Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada RJSustainable Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada SunEnergy Private Limited Generation and sale of solar power [ndia 60.10 57.07 39.90 42.93
Avaada SuryaEnergy Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada MHGreen Private Limited Generation and sale of solar power India 44.47 57.07 55.53 42.93
KMF Nandini Avaada KN Private Limited {Formerly Generation and sale of solar power India 4447 42.23 55.53 5171
Known As Avaada KNSustainable Privaie Limited)
Avaada MHClean Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada RIClean Private Limited Generation and sale of solar power India 60.10 5707 39.90 4293
Avaada MHRenewablel Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada MHRenewable2 Private Limited Generation and sale of solar power India 60.10 5707 39.90 4293
Avaada MHRenewable3 Private Limited Generation and sale of solar power India 60.10 51.07 39.90 42.93
Avaada KNNandini Private Limited Generation and sale of solar power India 60.10 57.07 3990 42.93
Avaada GIClean Private Limited Generation and sale of solar power India 60.10 57.07 3990 42.93
Avaada MHUrja Private Limited (formerly known as Generation and sale of solar power India 60.10 57.07 39.90 42.93
Bafna Solar and Infra Private Limited )
Avaada APGreen Private Limited Generation and sale of solar power India 60.10 51.07 3990 4293
Avaada KNClean Private Limited Generation and sale of solar power India 60.10 5107 39.90 42.93
Avaada Green Power Private Limited Generation and sale of solar power India 60.10 57.07 3990 4293
Avaada Solar Power Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada MHRenewabled Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada Sunurja Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada MHRenewable5 Private Limited Generation and sale of solar power [ndia 60.10 57.07 39.90 42.93
Avaada Suryapower Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada MHNon-Conventional Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada Ingreen Private Limited Generation and sale of solar power India 60.10 57.07 3990 42.93
Avaada Green Unja Private Limited Generation and sale of solar power India 60.10 42.93
Avaada MHSustainable 2 Private Limited Generation and sale of solar power India 60.10 42.93
Avaada GlSustainable Private Limited Generation and sale of solar power India 60.10 42.93
(aady ewablel Private Limited Generation and sale of solar power India 60.10 4293
/{?ﬂ ig Private Limited Generation and sale of solar power India 60.10 42.93
vaada GIG ivate Limited Generation and sale of solar power India 60.10 4293
ACRRIAUESU AR hable3 Private Limited Generation and sale of solar power India 60.10 42.93
ﬁ%ﬁ?ﬂ?iﬂ“ jdEn¢rey Private Limited Generation and sale of solar power India 60.10 42,93
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Ownership Interest | Ownership Interest held
held by the group (%} by Non controlling

Entity Name Principal activities m(;:::;z t?cf;n Mazr‘;‘zh 631’ Mszr;;l;l’ Mazr‘;:;l 631’ Mazr‘;zhsﬂ,
Avaada Sustainable Urja Private Limited Generation and sale of solar power India 60,10 57.07 3990 42,93
Avaada Wind Energy Private Limited Generation and sale of solar power India 60.10 57.07 39.9¢ 4293
Avaada GjLakadiya Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada RJRenewablel Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada GJSolar Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada Odisustainable Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada RIRenewable2 Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada MHSustainable4 Private Limited Generation and sale of solar power India 60.10 51.07 39.590 42.93
MSKVY First Kusum Private Limited (Formerly known  [Generation and sale of solar power India 60.10 57.07 39.90 4293
as MSKVY First Solar Private Limited)™*
MSKVY Fifth Solar Private Limited (Formerly known as |Generation and sale of solar power India 60.10 57.07 3990 4293
MSKVY Fifth Solar SPV Private Limited)y**
MSKVY Tenth Solar Private Limited (Formerly known as |Generation and sale of solar power India 60.10 5707 3950 4293
MSKVY Tenth Solar SPV Private Limited)**
MSKVY Eleventh Solar Private Limited (Formerly known|Generation and sale of solar power India 60.10 57.07 39.9) 4293
as MSKVY Eleventh Solar SPV Private Limited)**
MSKVY Twentieth Solar Private Limited (Formerly Generation and sale of solar power India 60.10 57.07 3990 4293
known as MSKVY Twentieth Solar SPV Private
Limited)**
Avaada MPClean Private Limited Generation and sale of solar power India 60.10 57.07 3990 42,93
Avaada MPSolar Private Limted Generation and sale of solar power India 60,10 57.07 3990 42.93
Avaada GINon Conventional Private Limted Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada MPSustainable Private Limited Generation and sale of solar power India 60,10 57.07 3990 4293
Avaada MPSustainable2 Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada GJSustainable2 Private Limited Genemtion and sale of solar power India 60.10 57.07 39.90 42,93
Avaada MHSustainable5 Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada KNRenewable2 Private Limited Generation and sale of solar power India 60,10 5707 39.90 42.93
Avaada MPSustainable4 Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada GJSustainable3 Private Limited Generation and sale of solar power India 60.10 5107 39.90 42.93
Avaada MPSustainable3 Private Limited Generation and sale of solar power India 60.10 51.07 39.90 42.93
Avaada MHSustainable6 Private limited Generation and sale of solar power India 60.10 5107 39.90 42.93
Avaada RJRenewable3 Private Limited Generation and sale of solar power India 60.10 57.07 35.90 42.93
Avaada GJSustainabled Private Limited Generation and sale of solar power India 60.10 57.07 39,90 4293
Avaada GJSustainable5 Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada MHSustainable7 Private Limited Generation and sale of solar power India 60.10 5707 39.90 4293
Avaada GISustainable6 Private Limited Generation and sale of solar power India 60.10 57.07 39.90 42.93
Ottapidaram Wind park Private Limited*** Generation and sale of solar power India 60.10 57.07 39.90 42.93
Avaada RJRenewable4 Private Limited Generation and sale of solar power India 60,10 37.07 39.50 42.93
Avaada APRenewable Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293
Avaada MHsustainable§ Private Limited Generation and sale of solar power India 60,10 37.07 3950 42.93
Avaada MHsustainable9 Private Limited Generation and sale of solar power India 60.10 57.07 39.90 4293

* Liguidated during the year
** Acquired w.e.f. May 08, 2024
& Acquired w.e.f, December 27, 2024
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47.

Statutory group information

Net Assets, i.e., total assets

Share in

Share in other

Share in total

As at March 31, 2026 minus total profit and loss comprehensive comprehensive
liabilities income income
As % of
As % of As % of mm’;:d'; e As % of

Name of the entity in the group INR consolidate INR censolidatc INR d other INR lotalh

d net assets d profit comptehen comprehen

and loss sive income
sive income

Parent
Avaada Ventures Private Limited 6995949 | 256.59%| -9,853.51 90.88% (0.02) 0.39%| -9,853.53 20.84%
Indian subsidiaries
Avaada Power Trading Private Limited 2392 0.09% {2.77) 0.03% - 0.00% {2.77) 0.03%
Avaada Electro Limited (formerly known as Avaada 15,926.37 58.41% 8,887.36 -81.97% - 0.00% 8,887.36 -81.93%
Electro Private Limited)
Avaada Foundation 155.51 0.57% 24.04 0.22% - 0.00% 24.04 -0.22%
Avaada Green Methanol Private Limited (0.09) 0.00% (0.04) 0.00% - 0.00% {0.04) 0.00%
Avaada GreenH2 Privaie Limited 43.41 0.16% 6.00 £.06% - 0.00% 6.00 0.06%
Avaada Aqua Batteries Private Linated 0.07 0.00% 0.00 0.00% - 0.00% 000 0.00%
Avaada Glass Private Limited {formerly known as {0.31) 0.00% (0.31) 0.00% - 0.00% {131) 0.00%
Sunya Green Ammonia Private Limited)
Avaada Green Fuels Private Limited 156.38 0.57% 5.79 -0.05% - 0.00% 5.79 -0.05%
Avaada Electrolyser Private Limited {0.04) 0.00% {0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada Ecomat Private Limited .0 0.00% (0.05) 0.00% - 0.00% {0.05) 0.00%
Avaada GrHydrogen Private Limited (0.05) 0.00% (0.05} 0.00% - 0.00% {0.05) 0.00%
Avaada WaterBattery Private Limited {0.65) 0.00% {0.49) 0.00% - 0.00% {0.49) 0.00%
Avaada Green Batteries Private Limited {formerly (0.10) 0.00% (0.04) 0.00% - 0.00% {0.04) 0.00%
known as AquaCharge Private Limited)
Avaada HydroCharge Private Limited {0.06) 0.00% (0,04) 0.00% - 0.00% (0.04) 0.00%
Avaada Hydropower Battery Private Limited (0.04) 0.00% (0.05) 0.00% 2 0.00% (0.05) 0.00%
Avaada Hydrocell Private Limited {0.06) 0.00% (0.05) 0.00% - 0.00% (0.05) 0.00%
Avaada Hydroreserve Baitery Private Limited (0.01) 0.00% (0.07) 0.00% - 0.00% (0.07) 0.00%
Avaada BESS Private Limited (formerly known as (187.56) -0.69% (286.52) 2.64% - 0.00% (286.52) 2.64%
Hydroflow Battery Private Limited)
Avaada Data Services Private Limited - 0.00% - 0.00% - 0.00% - 0.00%
Avaada RIBESS Private Limited 1,737.56 6.37% {12.44) 0.11% - 0.00% (12.44) 0.11%
Avaada Energy Private Limited 78,839.13 289.16% 4,552.68 -41.99% (2.66) 51.15% 4.550.02 -41.95%
Fenni Solar Farms Private Limited 1,146.93 421% 154.89 -1.43% 0.01 0.17% 154,90 -1.43%
Avaada Sustainable Energy Private Limited 789.75 2.950% 70.32 -1.65% 0.00 -0.01% 7032 0.65%
Solarsys Non-Conventional Energy Private Limited 2,733.78 10.03% 391.75 -3.61% 0.00 =0.03% 391.75 -3.61%
Clean Sustainable Energy Private Limited 742.53 2.12% 58.31 1.54% 0.01 -0.25% 58.33 -0.54%
Avaada Non-Conventional Energy Private Limited 1,055.67 387% 139.84 -1.29% 0.00 0.04% 139.84 -1.29%
Avaada Solar Energy Private Limited 1,602.63 5.88% 102.93 -0.95% {0.00) 0.02% 102.93 -0.95%
Avaada Green Sustainable Energy Private Limited 3,408.98 12.50% (39.29) 0.36% - 0.00% {39.29) 0.36%
Avaada Clean Energy Private Limited 79.59 0.29% 4.27 0.04% 0.00 -0.06% 427 -0.04%
Avaada Sunce Energy Private Lirnited 1,501.90 6.98% 296.96 -2.74% 0.01 -0.24% 296.97 -2.74%
Avaada Clean Sustainable Energy Private Limited 157.75 0.58% (17.69) 0.16% - 0.00% {17.69) 0.16%
Viraj Solar Maharashtra Private Limited 1,340.24 4.92% 9.62 -0.09% - 0.00% 9.62 0.09%
Avaada Green HNProject Private Limited 672.55 2.47% {0.54) 0.00% - 0.00% (0.54) 0.00%
Avaada Solarise Energy Private Limited 1,123.64 4.12% 71.63 .66% 0.00 -0.07% 71.63 -0.66%
Avaada Non-Conventional UPproject Private Limited 740.44 2.72% 30.74 -.28% 0.00 =0.09% 30.75 0.28%
Avaada Clean Project Private Limited 4 484.36 16.45% 2,497.91 -23.04% {1.05) 20:19% 2,496.86 -23.02%
Avaada Sunbeam Energy Private Limited 11.29 0.04% 205 0.02% - 0.00% 205 0.02%
Avaada Sunrise Energy Private Limited 4,.598.67 16.87% (147.47) 1.36% .01 -0.28% (147.45) 1.36%
Avaada Clean TNProject Private Limited 940.21 3.45% 26,57 0.25% 0.00 -0.09% 26.58 0.25%
Avaada MHBuldhana Private Limited 1,201.40 4.41% 78.85 -0.73% 0.01 -0.27% 78.87 0.73%
Avaada MHKhamgaon Private Limited 1,095.98 4.02% 66.89 0.62% 0.00 -0.05% 66.89 -0.62%
Avaada Sustainable RIProject Private Limited 1,440.42 5.28% 210.00 -1.94% 0.00 -0.05% 210,00 -1.94%
Avaada HN Adampur Private Limited {0.86) 0.00% (0.04) 0.00% - 0.00% (0.04) 0.00%
Avaada SataraMH Private Limited 1,726.61 6.33% 67.05 0.62% 001 -0.28% 67.07 -0.62%
Avaada MHYavat Private Limited (formerly known as 405.97 1.49% 4.95 -0.05% - 0.00% 4.95 -0.05%
Avaada HNSirsa Private Limited)
Avaada RJHN Private Limited 1,194.31 4.38% 150.84 -1.39% 0.00 -0.02% 150.84 -1.39%
{Avanda-Bank: ablhar Private Limited 18.38 0.07% 1.24 -0.01% 0.01 -0.13% 1.25 -0.01%
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Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026

{All amounts in INR millions unless stated otherwise)

Share In Share in other Share in total
As at Mareh 31, 2026 et 1;&ssets, i'e",mt?l assols profit and loss comprehensive income | comprehensive income
minus total liabillities
o As % of
As % of As ';;j';f consolidate As % Iof
Name of the entity in the group INR consolidate INR cn:llsn ate INR d other INR tota
d net assets profit comprehen c.om?rehen
and Joss . sive income
sive income
Avaada Sunrays Energy Private Limited 1,768.34 6.49% 49.05 -0.45% 0.00 -0.04% 49.05 -0.45%
Avaada MHSustainable Private Limited 2.489.19 9.13% {15.09) 0.14% 001 -0.21% (15.08) 0.14%
Avaada Solar UPKhaprar Private Limited {1.07) 0.00% {0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada Green KNProject Private Limited {0.60) 0.00% (0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada Clean KNProject Private Limited (0.58) 0.00% (0.04) 0.00% - L00% {0.04) 0.00%
Gobindsagar Energy Private Limnited s 0.02% 1,98 0.02% - 0.00% 1.98 -0.02%
Lachura Solar Private Limited {0.57) 0.00% (0.04) 0.00% - 0.00% {0.04) 0.00%
Matatila Energy Private Limited 431 0.02% 1.87 -0.02% - 0.00% 1.87 -0.02%
Rohilik Energy Private Limited 1.77 0.01% 1.16 0.01% - 0.00% 1.16 -h01%
Welspun Green Energy Private Limited {0.76) 0.00% {0.05) 0.00% - 0.00% {0.05) 0.00%
Avaada MHAmravati Private Limited (Formerly 39248 1.44% 10.48 -0.10% - 0.00% 1048 -0.10%
known as Avaada UPProject Private Limited)
Avaada MHSolar Private Limited 1,137.01 4.17% 21.36 -0.20% - 0.00% 21.36 -0.20%
Avaada MHVidarbha Private Limited (formerly known| 451.01 1.65% 10.92 =0.10% 0.00% 10.92 0 10%
Avaada TNPambur Private Limited)
Avaada KNSolar Private Limited 447.49 1.64% 25.63 -0.24% - 1.00% 25.63 -0.24%
Avaada Sunshine Private Limited 1,403.13 5.15% (181.04) 1.67% 0.01 -0.19% (181.03) 1.67%
Avaada TNGreen Private Limited (1.33) 0.00% 0.88) 0.01% - (1L.00% {0.88) 0.01%
Avaada RIGreen Private Limited {0.57) 0.00% (0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada RJBikaner Private Limited 3,672.86 13.47% {26.52) 0.24% - 0.00% {26.52) 0.24%
Avaada Indsolar Pavate Limited 1,281.24 4.70% 36.49 -0.34% 0.00 -0.08% 36.50 -0.34%
Avaada Insustainable Private Limited (0.99) 0.00% (0.52) 0.00% - 0.00% {0.52) 0,00%
Avaada Sunlight Private Limited 416.22 1.53% 15.55 -0.14% 0.01 N.11% 15.55 0.14%
Avaada R)Namsar Private Limited - 0.00% - 0.00% - 0.00% - 0.00%
Avaada Indiclean Private Limited 509.79 1.87% 0.02 0.00% - 0.00% 0.02 0.00%
Avaada Inclean Private Limited 1,120.37 4.11% (123.47) 1.14% 0.00 0.01% {12347 1.14%
Avaada Indigreen Private Limited (0.73) 0.00% {0.27) 0.00% - 0.00% {0.27) 0.00%
Avaada BankaBH Private Limited {1.36) 0.00% {0.89) 0.01% - 0.00% (0.89) 0.01%
Avaada KNYadgir Private Limited 247.28 0.91% 1.64 0.02% (0.00) 0.00% 1.64 -0.02%
Avaada KNshorapur Private Linited 284.61 1.04% 15.84 -0.15% - 0.00% 15.84 0.15%
Avaada Green Hydrogen Private Limited {0.61) 0.00% {0.05) 1.00% - 0.00% {0.05) 0.00%
Avaada Green Ammonia Private Limited {0.63) 0.00% {0.05) 0.00% - 0.00% {0.05) 0.00%
Avaada KNGreen Private Limited (2.07) 0.01% {0.10) (.00% - 0.00% {0.10) 0.00%
Avaada RISustainable Private Limited (0.40) 0.00% {0.08) (.00% - 0.00% (0.08) 0.00%
Avaada SunEnergy Private Limited 1,380.67 5.06% (35.12) 0.32% 0.00 0.00% (35.12) 0.32%
Avaada MHGreen Private Limited 1,779.13 6.53% 39,59 -0.37% 0.00 -0.03% 39.59 0.36%
Avaada SuryaEnergy Private Limited (0.57) 0.00% {0.24) 0.00% - 0.00% {0.24) 0.00%
Avaada KNSustainable Private Limited 1,382.12 5.07% 3265 -0.30% (0.01) 0.26% 32.64 0.30%
Avaada MHClean Private Limited (31.26) -0.11% (11.49) 0.11% - 0.00% (11.49) 0.11%
Avaada RJClean Private Limited (3.04) 0.01% (1.16) 0.01% - 0.00% {1.16) 0.01%
Avaada MHRenewablel Private Limited 2,358.94 8.65% (22.55) 0.21% - 0.00% (22.55) 0.21%
Avaada MHRenewable2 Private Limited (0.51) 0.00% {0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada MHRenewable3 Private Limited (2.01) -0.01% (1.60) 0.01% - 0.00% {1.60}) 0.01%
Avaada KNNandini Private Limited (0.43) 0.00% {0.04} 0.00% - 0.00% {0.04) 0.00%
Avaada GIClean Private Limited 28511 1.05% {4.38) 0.04% - 0.00% {4.38) 0.04%
Avaada MHUrja Private Limited (formerly known as 3.99 0.01% 5.36 0.05% - 0.00% 5.36 -0.05%
Bafna Solar and Infra Private Limited )
Avaada APGreen Private Limited (0.43) 0.00% {0.03) 0.00% - 0.00% {0.03) 0.00%
Avaada KNClean Private Limited (0.78) 0.00% 0.37) 0.00% - 0.00% 0.37) 0.00%
Avaada Green Power Private Limited (0.45) 0.00% {0.05) 0.00% - 0.00% (0.05) 0.00%
Avaada Solar Power Private Limited 650.63 2.39% {74.62) 0.69% - 0,00% (74.62) 0.69%
Avaada MHRenewabled Private Limited 373.06 1.37% (11.54) 0.11% - 0.00% (11.54) 0.11%
Avaada Sunurja Private Limited (0.48) 0.00% (0.08) 0.00% - 0.00% (0.08) 0.00%
Avaada MHRenewable5 Private Limited (0.68) 0.00% (0.28) 0.00% - 0.00% (0.28) 0.00%
Avaada Suryapower Private Limited 752.48 2.76% (7.02) 0.06% - 0.00% (7.02) 0.06%
Avaada MHNon-Conventional Private Limited 0.31 0.00% 0.39 0.00% - 0.00% 0.00%
{0.47) 0.00% (0.06) 0.00% - A Vol 0.00%
©4n  0.00% ©005)|  0.00% - | Abbow 0.00%
422.6] 1.55% {4.39) 0.04% - _'?/{0[1% 0.04%




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise}

As at March 31, 2026 Net Assets, i.c., tetal assets msi':a::l::llloss me::;:;:i\?:?::nme com S:'e;reen:ilv?::::ome
minus total liabilities P p p
o As Yo of
As % of As z"- of comsolidate As % of

Name of the entity in the group INR consolidate INR conselidate INR d other INR fotat

d net assets d profit comprehen comprehen

and loss . sive income
sive Income

Avaada GJSustainable Private Limited 541.59 1.99% (33.35) 0.31% - 0.00% (33.35) 0.31%
Avaada KNRenewablel Private Limited (0.43) 0.00% {0.05) 0.00% - 0.00% (0.05) 0.00%
Avaada Clean Urja Private Limited {0.48) 0.00% {0.09) 0.00% - (.00% {0,09) 0.00%
Avaada GJGreen Private Limited 376,47 1.38% {3.40) 0.03% - 0.00% {3.40) 0.03%
Avaada MHSustainable3 Private Limited {0.44) 0.00% {0.05) .00% - 0.00% {0.05) 0.00%
Avaada Hybrid Energy Private Limited {0.41) 0.00% (0.05) 0.00% - 0.00% {0.05) 0.00%
Avaada Sustainable Urja Private Limited 330.02 1.21% 30.01 -0.28% - 0.00% 30.01 -0.28%
Avaada Wind Energy Private Limited {0.44) 0.00% (0.08) 0.00% - 0.00% {0.08) 0.00%
Avaada GjLakadiya Privaie Limited 144 .95 0.53% (8.19) 0.08% - 0.00% (8.19) 0.08%
Avaada RJRenewablel Private Limited {0.46) 0.00% (0.09) 0.00% - 0.00% {009 0.00%
Avaada G SolarPrivate Limited 600.59 2.20% (12.59) 0.12% - 0.00% {12.59) 0.12%
Avaada OdisustainablePrivate Limited {0.40) 0.00% (0.04) 0.00% - 0.00% (0.04) 0.00%
Avaada RJRenewable 2 Private Limited {0410 0.00% (0.05) 0.00% - 0.00% (0.05) 0.00%
Avaada MHSustainable 4 Private Limited (0.45) 0.00% 0.07 0.00% - 0.00% (0.07) 0.00%
MSKVY First Kusum Private Limited 811.31 2.98% 21.73 -0.20% - 0.00% 21.73 -0.20%
MSKVY Fifth Solar Private Limited 823.97 3.02% 83.54 0.77% - 0.00% §3.54 0.77%
MSKVY Tenth Solar Private Limited 629.49 2.31% 37.06 -0.34% - 0.00% 37.06 -0.34%
MSKVY Eleventh Solar Private Limited 762.32 2.80% 56.60 -0.52% - 0.00% 56.60 0.52%
MSKVY Twenticth Solar Private Limited 548,58 2.01% 26.52 0.24% - 0.00% 26.52 -0.24%
Avaada MPClean Private Limited {0.45) 0.00% {0.10) 0.00% - 0.00% (0.10) 0.00%
Avaada MPSolar Private Limted 0.54) 0.00% (0.17) 0.00% - 0.00% (0.17) 0.00%
Avaada GJNen Conventional Private Limted {0.45) 0.00% {0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada MPSustainable Private Limiled 0.41) 3,00% (0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada MPSustainable2 Private Limited {0.44) .00% {0.09) 0.00% - 0.00% {0.09) 0.00%
Avaada GJSustainable2 Private Limited {0.44) 0.00% {0.09) 0.00% - 0.00% {0.0%) 0.00%
Avaada MHSustainable5 Private Limited {0.42) 0.00% (0.0 0.00% - 0.00% {0.07) 0.00%
Avaada KNRenewable2 Private Limited (D.40) 0.00% {0.04) 0.00% - 0.00% {0.04) 0.00%
Avaada MPSustainabled Private Limited {0.39) 0.00% {0.04) 0.00% - 0.00% {0.04) 0.00%
Avaada GJSustainable3 Private Limited {0.39) 0.00% (0.04) 0.00% - 0.00% {0.04} 0.00%
Avaada MPSustainable3 Private Limited (0.44) 0.00% {0.09) 0.00% - 0.00% {0.09) 0.00%
Avaada MHS5ustainablet Private limited (0.45) 0.00% (0,10} 0.00% - 0.00% (0.10y 0.00%
Avaada RJRenewable3 Private Limited (0.40) 0.00% {0.05) 0.00% - 0.00% (0.05) 0.00%
Avaada GJSustainable4 Private Limited 0.39) 0.00% (0.04) 0.00% - 0.00% (0.04) 0.00%
Avaada GJSustainable5 Private Limited (0.40) 0.00% {0.04) 0.00% - 0.00% (0.04) 0.00%
Avaada MHSustainable7 Private Limited (0.43) 0.00% {0.07) 0.00% - 0.00% (0.07) 0.00%
Avaada GISustainable6 Private Limited 0.40) 0.00% {0.04) .00% - 0.00% (0.04) 0.00%
Ottapidaram Wind park Private Limited (6.44) -0.02% {547 1.05% - 0.00% (547 0.05%
Avaada RJRenewabled Private Limited 0.04 0.00% {0.06) 0.00% - 0.00% {0.06) 0.00%
Avaada APRenewable Private Limited 0.03 0.00% {0.07) 0.00% - 0.00% {0.07) 0.00%
Avaada MHsustainable8 Private Limited 0.03 0.00% {0.07) 0.00% - 0.00% {0.07) 0.00%
Avaada MHsustainable® Private Limited 0.03 0.00% {0.07) 0.00% - 0.00% (0.07) 0.00%
Foreign subsidiary
Avaada Energy Mauritius PTE Limited (0.00) 0.00% - 0.00% - 0.00% - 0.00%
Non-controlling interest in all entities 33,216.01 121.83% 514.42 -4.74% (1.43) 27.46% 512.99 -4.73%
Inter Group elimination/adjustment at ¢consol (2,37,736.62)| -871.96%| (18.844.67) 173.81% {0.17) 331%| (18.844.85) 173.73%
Subtotal 27.264.62 100.00%] (10,842.19)) 100.00% (5.21)] 100.00%| (10.847.40) 100.00%
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Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041

Notes to consolidated financial statements for the year ended March 31, 2026

{All amounts in INR millions unless stated otherwise)

Net Assets, i.e., total assets Share in Share in other Share in total
As at March 31, 2025 minus tetal comprehensive comprehensive
R profit and loss ) .
liabilities income inceme
As % of
As % of L consolidate el
Name of the entity in the group INR conselidate INR pemsslidite INR d other INR ‘total
d net assets it comprehen cnm!)rehen
and loss = sive income
sive income
Parent
Avaada Ventures Private Limited 79,813.02 177.88%| 21,634.85  -700.85% (0.00) 0.03%| 21,634.85| -699.38%
Indian snbsidiaries
Avaada Power Trading Private Limited 21.70 0.05% (3.19) 0.10% = 0.00% (3.19) 0.10%
Avaada Electro Limited (formerly known as Avaada 5.880.28 13.11% 1,733.02 -56.14% - 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 {0.04) 0.00% (0.10) 0.00% - 0.00% (0.100 0.00%
Avaada GreenH2 Private Limited 3134 0.08% 26.55 -0.86% - 0.00% 26.55 -(.86%
Avaada GreenNH3 Private Limited 0.06 0.00% 0.01 0.00% - 0.00% 0.01 0.00%
Avaada Glass Private Limited (formerly known as 0.00 (0.05) - {0.05)
Sunya Green Ammonia Private Limited} 0.00% 0.00% 0.00% 0.00%
Avaada Green Fuels Private Limited 150.38 0.34% 5298 -1.72% - 0.00% 52.98 -1.71%
Avaada Elecirolyser Private Limited 0.01) 0.00% 0.04) 0.00% - 0.00% (0.04) 0.00%
Avaada GrAmmonia Private Limited {0.02) 0.00% (0.10) 0.00% - 0.00% {0.10) 0.00%
Avaada GrHydrogen Private Limited .00 0.00% (0.08) 0.00% - 0.00% (0.08) 0.00%
Avaada WaterBattery Private Limited (017 0.00% (0.24) 0.01% 0.00% (0.24) 0.01%
Avaada Green Batteries Private Limited (formerly {0.06) {0.14) - (0.14)
known as AquaCharge Private Limited) 0.00% 0.00% 0.00% 0.00%
Avaada HydroCharge Private Limited {0.01) 0.00% (0.09) 0.00% s 0.00% (0.09) 0.00%
Avaada Hydropower Battery Private Limited 0.01 0.00% {0.08) 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 {0.03) - {0.03)
Hydroflow Battery Private Limited) 0.00% 0.00% 0.00% 0.00%
Avaada Energy Private Limited 74,171.32 165.31% 344075 -111.46% (5.96) 92.35% 343479 | -111.04%
Fermi Solar Farms Private Limited 991.85 221% 230.59 “T47% 0.02) 0.23% 230.58 -1.45%
Avaada Sustainable Energy Private Limited 719.43 1.60% T125 -2.50% - 0.00% 7125 -2.50%
Solarsys Non-Conventional Energy Private Limited 2,345.81 5.23% 356.91 -11.56% 0.00 -0.04% 356,91 -11.54%
Clean Sustainable Energy 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 2,281.21 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 Private Limited 15.21 0.17% 313 -0.10% (0.01) 0.11% 312 -0.10%
Avaada Sunce Energy Private Limited 1,604.17 3.58% 121.31 -3.93% {0.03) 0.50% 121.28 -3.92%
Avaada Clean Sustainable Energy Private Limited 175.45 0.39% {4.7%) 0.15% - 0.00% 4.78) 0.15%
Viraj Solar Maharashira Private Limited 1,330.62 2.97% 931 0.32% - 0.00% 9.81 -0.32%
Avaada Green HNProject Private Limited 672.96 1.50% 5.99 0.19% - 0.00% 5.99 -0.19%
Avaada Solarise Energy 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 1,971.07 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 -1.86% {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 -0.75%
Avaada MHBuldhana Private Limited 1,092.24 243% 85.58 2.77% (0.01) 0.13% 85.57 2.77%
Avaada MHKhamgaon Private Limited 1,003.58 2.24% 72.61 2.35% (0.00) 0.05% 7261 2.35%
Avaada Sustainable RJProject Private 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% 90.43 -3.22% 0.02) 0.33% 99.40 -3.21%
Avaada MHYavat Private Limited 399.95 0.839% 3.06 -0.10% - 0.00% 306 -0.10%
Avaada RJHN Private Limited 1,053.42 2.35% 0.27 0.01% 0.00 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% (0.01) 0.13%| (22245 7.19%
Avaada MHSustainable Private Limited 2,503.42 5.58% {13.43) 0.44% {0.04) (13.47) 0.44%
adi UPKhaprar Private Limited (1.03) 0.00% (0.46) 0.01% - A46) 0.01%
A GheeRKNProject Private Limited 057  0.00% 046)  0.01% - 6  001%
~JAaada Cleah KNProject Private Limited .58  0.00% ©46)|  0.01% - 40|  0.01%
'6 (@pg}gépgar Private Limited 312 0.01% 1.72 -0.06% - _:]:72 -0.06%
> te Litited (0.54) 0.00% (046  001% - hi46) 0.01%
vate Limited 2.45 0.01% 1.62 -0.05% - £1.62 ~(1.05%




Avaada Ventures Private Limited
CIN:- U35106MH2007PTC318041
Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millicns unless stated otherwise)

Net Assets, i.e., total assets Share in Share in other Share in total
As at March 31, 2025 minus total comprehensive comprehensive
s 2. profit and loss
liabilities income income
N As Y of
As % of As "{' of consolidate As % of
Name of the entity in the group INR consolidate INR censolidate INR d other INR total
d net assets 4 profit comprehen com?rehen
and loss sive income
sive income
Rohilik Energy Private Limited 0.6l 0.00% 0.90 -0.03% - 0.00% 0.90 -0.03%
Welspun Green Energy Private Limited (0.71) 0.00% 047 0.02% - 0.00%: {047 0.02%
Avaada MHAmravati Private Limited (Formerly 382.87 (1.7 - (1.7
known as Avaada UPProject Private Limited) 0.85% 0.06% 0.00% 0.06%
Avaada MHSolar Private Limited 1,115.66 2.49% 22,08 0.72% - 0.00% 22.08 0.71%
Avaada MHVidarbha Private Limited (formerly known 439.67 0.98% 1.20 0.04% - 0.00% 1.20 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) 523% {0.00) 0.05% {161.40) 5.22%
Avaada TNGreen Private Limited {0.46) 0.00% (0.42) 0.01% - 0.00% {0.42) 0.01%
Avaada RJGreen Private Limited {0.50} 0.00% {0.42) 0.01% - 0.00% {0.42) 0.01%
Avaada RJBikaner Private Limited (0.52) 0.00% {0.47) 0.02% - 0.00% (0.47) 0.02%
Avaada Indsolar Private Limited 1,238.91 2.76% 16.51 -0.53% (0.00) 0.01% 16.51 0.53%
Avaada Insustainable Private Limited (0.48) 0.00% (0.47) 0.02% - 0.00% (0.47) 0.02%
Avaada Sunlight Private Limited 397.71 0.89% 1.77 -0.25% (0.02) (1.38% 1.75 -0.25%
Avaada RJJamsar Private Limited - 0.00% - 0.00% - 0.00% - 0.00%
Avaada Indiclean Private Limited 509.77 1.14% {(3.40) 0.11% - 0.00% {3.40) 0.11%
Avaada Inclean Private Limited 1,243.83 2.71% (10.18) 0.33% - 0.00% (10.18) 0.33%
Avaada Indigreen Private Limited (0.45) 0.00% (0.46) 0.01% - 0.00% (©.46) 0.01%
Avaada BankaBH Private Lisnited (0.47) 2.00% (0.46) 0.01% - 0.00% {0.46) 0.01%
Avaada KNYadgir Private Limited 248.71 0.55% (8.72) 028% (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% {0.48) 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 {(1.97) 0.00% {0.51) 0.02% - 0.00% {0.51) 0.02%
Avaada RJSustainable 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% {5.29) 0.17%
Avaada MHGreen Private Limited 1,735.40 3.87% 11.80 -0.38% - 0.00% 11.80 0.38%
Avaada SuryaEnergy Private Limited (0.33) 0.00% 037 0.01% - 0.00% {0.37) 0.01%
Avaada KNSustainable Private Limited 1,347.833 3.00% 428 -0.14% {0.02) 0.31% 426 -0.14%
Avaada MHClean Private Limited {19.77) 0.04% (19.79) 0.64% - 0.00% (19.79) 0.64%
Avaada RIClean Private Limited (1.39) 0.00% {0.48) 0.02% - 0.00% (0.48) 0.02%
Avaada MHRenewable] Private Limited {0.41) 0.00% (©.44) 0.01% - 0.00% (0.44) 0.01%
Avaada MHRenewable2 Private Limited {0.45) 0.00% {0.43) 0.01% - 0.00% {0.43) 0.01%
Avaada MHRenewable3 Private Limited (0.41) 0.00% (0.45) 0.01% - 0.00% (©.45) 0.01%
Avaada KNNandini Private Limited (0.39) 0.00% (0.46) 0.02% - 1.00% (0.46) .01%
Avaada GJClean Private Limited {0.40) 0.00% (0.48) 0.02% - 0.00% (0.48) 0.02%
Avaada MHUnja Private Limited (formerly known as {1.37) 0.00% (3.59) 0.12% - 0.00% (3.59) 0.12%
Bafna Solar and Infra Private Limited }
Avaada APGreen Private Limited {0.39) 0.00% (0.47) 0.02% - 0.00% (0.47) 0.02%
Avaada KNClean Private Limited {0.41) 0.00% {0.49) .02% - 0.00% {0.49) 0.02%
Avaada Green Power Private Limited (0.40) 0.00% (0.48) 0.02% - 0.00% {0.48) 0.02%
Avaada Solar Power Private Limited 725.25 1.62% (5.98) .19% - 0.00% (5.98) 0.19%
Avaada MHRenewable4 Private Limited 384.60 0.86% {5.36) 0.17% - 0.00% {5.36) 0.17%
Avaada Sunurja Private Limited {0.40) 0.00% (0.47) 0.02% - 0.00% {0.47) 0.02%
Avaada MHRenewable5 Private Limited 0.40) 0.00% (0.45) 0.01% - 0.00% 0.45) 0.01%
Avaada Suryapower Private Limited {0.40) 0.00% 047 0.02% - 0.00% {047 0.02%
Avaada MHNon-Conventional Private Limited {0.07 .00% (0.15) 0.00% - 0.00% (0.15) 0.00%
Avaada Ingreen Private Limited (0.40% 0.00% (0.48) 0.02% - 0.00% {0.48) 0.02%
Avaada Green Utja Private Limited ©.38) 0.00% {0.45) 0.01% - 0.00% {0.45) 0.01%
Avaada MHSustainableZ Private Limited 426.99 0.95% {1.68) 0.05% - 0.00% {(1.68) 0.05%
Avaada GJSustainable Private Limited 544 .94 121% {4.97) 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 Urja Private Limited (0.39) 0.00% 047 0.02% /_fﬁgﬁ}\\_‘uom (0.47) 0.02%
Avaada G)Green Private Limited (0.44) 0.00% (0.51) 0.02% / “a R (0.51) 0.02%
AR Sustainable3 Private Limited (0.39) 0.00% 0.46) 0.02% f-_ ' (0.46) 0.01%
N g Energy Private Limited ©36)  0.00% ©46)  0.02%| & ©46)|  0.01%
| Kvaada SiNigipakle Urja Private Limited 300.01 0.67% (2.79) 0.09%)\ - (2.79) 0.09%
Avaada, Win y Private Limited (0.36) 0.00% (0.46) 0.01%[\ 0.46) 0.01%
fhwoadu £ a Private Limited {0.36) 0.00% {0.46) 0.01% {0.46) 0.01%
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Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise)

Net Assets, i.e., total assets Share in Share in other Share in total
As at March 31, 2025 minus total rofit and los comprehensive comprehensive
liabilities prott i income income
As % of o
As % of As % of consolidate As /’-]of

Name of the entity in the group INR  [comsolidate| INR [®°™olidatel pp o | dother | INR tota

d net assets d profit comprehen comp rehen

and loss P sive income
sive income

Avaada RJRenewablel Private Limited {0.37) 0.00% 047 0.02% - 0.00% 0.47) 0.02%
Avaada GJ SolarPrivate Limited {5.22) -0.01% {5.32) 0.17% - 0.00% {5.32) 0.17%
Avaada OdisustainablePrivate Limited {0.35) 0.00% {0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada RJRenewable 2 Private Limited {0.36) 0.00% {0.46) 0.02% - 0.00% {0.46) 0.01%
Avaada MHSuvstainable 4 Private Limited {0.3%) 0.00% 049 0.02% - 0.00% (0.49) 0.02%
MSKVY First Kusum Private Limited 672.52 1.50% {6.20) 0.20% - 0.00% {6.200 0.20%
MSKVY Fifth Solar Private Limited 626.24 1.40% 0.71 -0.02% - 0.00% 0.7 -0.02%
MSKVY Tenth Solar Private Limited 592.43 1.32% {6.12) 0.20% - 0.00% {6.12} 0.20%
MSKVY Eleventh Solar Private Limited 705,72 1.57% {5.07) 0.16% - 0.00% (5.07y 0.16%
MSKVY Twentieth Solar Private Limited 522.06 1,16% 0.30 -0.01% - 0.00% 0.30 -0.01%
Avaada MPClean Private Limited {0.35) 0.00% {0.45) 0.01% - 0.00% {0.45) 0.01%
Avaada MPSolar Private Limted 0.37) 0.00% (047 0.02% 2 0.00%, 0.47) 0.02%
Avaada GJNon Conventional Private Limted {0.39) 0.00% (0.49) 0.02% - 0.00% {0.49) 0.02%
Avaada MPSustainable Private Limited {0.35) 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 GJSustainable2 Private Limited {0.35) 0.00% {0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada MHSustainable5 Privale Limited {0.35) 0.00% (0.45) 0.01% - 0.00% 045 0.01%
Avaada KNRenewable2 Private Limited {0.35) 0.00% (0.45) 0.01% - 0.00% (045 0.01%
Avaada MPSustainabled Private Limited {0.35) 0.00% (0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada GJSustainable3 Private Limited {0.35) 0.00% (0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada MPSustainable3 Private Limited {0.35) 0.00% {0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada MHSustainable6 Private 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) 2.01%
Avaada GJSustainable4 Private Limited {0.35) 0.00% {0.4%) 0.01% - 0.00% (0.45) 0.01%
Avaada GJSustainable5 Private Limited {0.35) 0.00% {0.45) 0.01% - 0.00% (0.45) 0.01%
Avaada MHSustainable7 Private Limited {0.36) 0.00% {0.46) 0.01% - 0.00% {0.46) 0.01%
Avaada GJSustainablet Private Limited {0.35) 0.00% {043%) 0.01% - 0.00% {0.45) 0.01%
Ottapidaram Wind park Private Limited {0.9N 0.00% {0.21) 0.01% - 0.00% {0.21) 0.01%
Avaada RIRenewabled Private Limited 0.10 0.00% - 0.00% - 0.00% - 0.00%
Avaada APRenewable Private Limited 0.10 0.00% - 0.00% - 0.00% - 0.00%
Avaada MHsustainable8 Private Limited 0.10 0.00% - (.00% - 0.00% - 0.00%
Avaada MHsustainable9 Private Limited 0.10 0.00% - 0.00% - 0.00% - 0.00%
Foreign subsidiary
Avaada Energy Mauritius PTE Limited {0.00 0.00% (0.16) 0.01% 0.00 -0.03% {0.16) 0.01%
Non-controlling interest in all entities 34,919.94 123.84% 1,576.65 -51.07% {3.00) 46.42% 1,573.65 -50.87%
Inter Group elimination/adjustment at consol (1.98.600.31)] -488.63%| (34.587.34)] 112043% 3.52 -54.57%| (34.583.82) 1117.98%
Subtotal 44,869.07 100.00% (3,086.96)| 100.00% {6.46)] 100.00%)| (3,093.42)| 100.00%




Avaada Ventures Private Limited

CIN:- U35106MH2007PTC318041

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

48.

49,
50.
a)
b)

<)

d)

51.

52,

a)

b)

In Avaada Sunrise Energy Private Limited, On May 18, 2021, due to cyclone Tauktae, that passed closely from the plant site, and damaged some installed modules.
The Company has estimated the damage to be of approximately of INR 278.24 and the filed insurance claina for the damage with the insurance Company, During the
year FY 2022-23 Company received an advance claim from insurance Company for INR 75.00 Mn subject to final settlement of insurance claim. During the year
March 31, 2025, the Company has received an additional claim of INR 7,61 as full & final settlement of insurance ¢laim.

The Group did not have any long tenn contracts including derivative contracts for which there were any material foreseeable losses.

Other statutory information

The Group does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.
The Group does not have any transactions with Companies struck off.

The Group has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961},

The Group did not have any transactions with companies stuck off under section 248 of the Companies Act 2013 or section 560 of Companies act, 1956 during the
financial year.

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
incorporated in India.

Disclosure under Rute 11(¢) of Companies {Audit & Auditor) Rules 2014.
The Company have not advanced or loaned or invested funds to any other person{s) or entity(ics), inchiding 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;

ii) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

Following are the details of the funds received by the Company and further advancing 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 | further advanced or |Beneficiary
received are further | loaned or invested by
invested/ loaned | soch intermediaries
by to other
intermediaries intermediaries or
to other ultimate 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
m 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, 202§ 97.40|Avaada Crreen Fuels Equity Investment
Private Limited
March 27, 2025 2,000.00| Avaada Green Fuels Fully Corapulsory
Private Limited Convertible Debenture
July 31, 2025 1,605.00| Avaada Electro Limited  |Long term loan
September 04, 1,100.00| Avaada Electro Limited  |Equity Investment
2025

*Includes an amount of INR 31.30 utilized in general corporate purposes.

Further 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 guarantes, security or the like to or on behalf of the ultimate beneficiaries.
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Notes to consolidated financial statements for the year ended March 31, 2026
{All amounts in INR millions unless stated otherwise}

3.

55.

56.

Going Concern assumption

The board of directors of the Parent Company has undertaken assessment of the Group ability to continue as a going concern wherein the current liability is exceeded by
current asset amounting [NR 22,500.77. In making this assessment, the Board has considered the Group business plan, including projected cash flows, ongoing initiatives
to raise funds and the availability of liquidity support

The Group is in the process of implementing a fund-raising plan to support its operations and growth abjectives. In addition, the Group has access to undrawn committed
sanctioned borrowing limit amounting to USD 600 Mn (approximately INR 36,700 Mn) as at the reporting date

Based an the above. including the Group future projections and available financial resources, the Board of Directors is of the view that the Group will be able to meet its
financial obligations as they fall due for the next 12 months from the date of approval of financial statements. Accordingly. the financial statements have been prepared on
a going concem basis, which has been considered as appropriate by the Board of Directors

The main object of the Parent 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. 1998-99/1269 dated April 08, 1999 (‘NBFC Press Release’) which categorically mentioned that both
financial assel and financial income test (50:50 or *Principal Business Test') are required to be satisfied as the determinant factor for principal busioess of the Company
During the year ended March 31, 2023, the Company has changed its accounting policy to vafue its certain category of equity investments in subsidiaries at "fair value
through profit & loss' {'FVTPL") which resulted in the recognition of unrealized gains on these investments. As the gain from change in fair value of these [nvestment 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 45[A 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 *Pritcipal Business Test’

Further, the Campany 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 *Tncome from financial assel’ while computing the “Principal Business Test'. In response, the RB1 requested the Parent financial statements for FY
2022-23 and FY 2023-24. which have been submitted by the Management on October 28, 2024. The Parent is secking guidance from the RBI and awaiting final
conclusion.

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 vear ended March 31, 2026, have been prepared in accordance with Division [1 of Schedule (1] of the Companies

Act, 2013,

Reconciliation of lease liabilities

Particulars Fs gt As at
March 31, 2026 March 31, 2025

As at beginning of the year 411826 1.627.27
Addition during the year 258343 2.743.04
Interest on lease liabilities 32501 256.18
[nterest on lease liabilities charge to captial work-in-progress 128.38 80.71
Payament of lease liabilities (1,193.20) (388.94)
As at end of the year 5.962.78 4.118.26
Non Current lease liabilities 553522 372348

427.56 319478

Current lease liabilities

Amounts recognised in the statement of profit and loss

For the year ended

For the year ended

Particulars March 31,2026 March 31,2025
Tnicrest on lease Tiabilitics 32591 356.18
191.66 122.05

Depreciation on right of use assets

The total cash outflow for leases is INR [.328.24 {March 31, 2025 INR 647.09} including cash outflow of short-term leases and leases of low-value assets.
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§7 As per the proviso Lo Rule 3(1) of Companivs { Accounts) Rules, 2014, every company which uses sceounting soliware Tfor maintaining its boaks ol account, shall use
only such secounting soflware which has o feature of recording sudil trail of cach and every transaction. ereating an edit log of cach ¢hange made in the backs of aceount
along with the date when such changes were made and ensuring that the audit wail cannot be disabled,

The Group uses primary dgecounting soltware (i.c. SAP and Tally) for vecording all the accounting ansactions for the year ended March 31, 2026. The soflwarcs has a
feature of recording audit trail (edit log} facility which was enabled throughout the year.

The audit trail (hat was enabled and operated for the previous years, has been prescrved by the Group as per the stiutory vequirements for record eetention. The Group has
chsured adequate safeguands to ensure that the audit teail recorded! preserved during the year are niol tampered.

The Management has adequate internal controls over financial reporting which were operating effectively for the year ended March 31, 2020.

As per the Companics (Accounts) Rules, 2022, as amended. the books of accounts and other relevant books and papers maintained by the Group in electronic mode shall
remain accessible in India, at all times. In the view of the requirement, the books of account and other relevant books and papers maintained by the Group in clectronic
imode are readily aceessible in India and enabled feature of daily back-up of the books of accounts and other books and papers of the Company maintained in electronic
mode, are kept in servers physically located in India on daily basis.

58, The financial statcments were approved for issue by the Board of Directors on June 20, 2026,

For and on behalf of Board of Directors
Avoada Ventures Private Limited

Prakashchandra Khulbe \\iinoo George Prashant Choubey
Company Secretary Director Director
Membership no.: F13024 DIN: 00993702 DIN: 08072225
Date: June 20, 2026 Date: June 20, 2026 Date: June 20, 2026

Place: Mumbai Place: Noida Place: Noida
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