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INDEPENDENT AUDITOR'S REPORT

To The Members of Deshraj Solar Energy Private Limited

Report on the Standalone lnd AS Financial Statements

Opinion

We have audited the accompanying Standalone lnd AS financial statements of Deshraj Solar Energy Private Limited ("the
Company"), which comprise the Balance Sheet as at March 3I, 2026, the Statement of Profit and Loss, including the
Statement of Other Comprehensive lncome, the Statement of Cash Flows and the Statement of Changes in Equity for the
year then ended, and Notes to the Financial Statements and a summary of the material accounting policies and other
explanatory information (hereinafter referred to as'Standalone lnd AS Financial Statements').

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013, as amended ("the Act") in the manner so required
and give true and fair view in conformity with the lndian Accounting Standards prescribed under section 133 of the Act read
with the Companies (lndian Accounting Standards) Ru|e,2015, as amended, ("lnd AS") and other principles generally
accepted in lndia, of the state of affairs of the Company as at March 3I,2026 and the Statement of Profit and Loss and
other comprehensive income, changes in equity and its Cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143 (10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the 'Auditor's Responsibilities for
the Audit of the Standalone lnd A5 Financial Statements' section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion.

lnformation Other than the Standalone lnd AS Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprises the Director's
Report, but does not include the financial statements and our auditor's report thereon.

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

ln connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,

consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.

Based on the work we have performed, we conclude that there is no material misstatement of this other information,
which we are required to report. We have nothingto report in this regard.

Management's Responsibilities for the Standalone lnd AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act, 2013 ("the
Act") with respect to the preparation of these financial statements to give a true and fair view of the financial position,
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financial performance including other comprehensive income, cash flows and changes in equity of the Company in

accordance with the accounting principles generally accepted in lndia, including lndian Accounting Standards specified

under Section 133 of the Act, read with the Companies (lndian Accounting Standards) Rules, 2015, as amended This

responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and

application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and

design, implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the Company's ability to continue as a going

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Standalone lnd AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we have exercised professional judgment and maintained professional

skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and have obtained audit evidence that is sufficient

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances. Under section L43(3)(l) of the Companies Act, 20L3, we are also responsible for

expressing our opinion on whether the Company has adequate internal financial controls system in place and the

operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

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. Our conclusions are based on the audit

evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

I
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whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentati on.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020, issued by the Central Government of lndia in terms of

sub-section (1-1) ofSection 143 ofthe Act (hereinafter referred to as the "Order"), and on the basis ofsuch checks ofthe
books and records of the Company as we considered appropriate and according to the information and explanations

given to us, we give in the "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2.

A. As required by Section 143(3) ofthe Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge and

belief were necessary for the purposes of our audit.

b) ln our opinion, proper books of account as required by law have been kept by the Company so far as it appears

from our examination ofthose books.

c) The Balance Sheet, the Statement of Profit and Loss, the Statement of Cash Flows and the Statement of

changes in equity dealt with by this Report are in agreement with the books of account.

d) ln our opinion, the aforesaid Standalone lnd AS financial statements comply with the Accounting Standards

specified under Section 133 of the Act, read with Companies (lndian Accounting Standards) Rules, 2015, as

amended.

e) The observation to the maintenance of accounts and other matters connected there with are as stated in

paragraph 2(A)(b) above on reporting under section 143(3)(b) and paragraph 2(B)(f) below on reporting under

Rule 11(g).

f) On the basis of the written representations received from the directors as on March 37,2026, taken on record

by the Board of Directors, none ofthe directors are disqualified as on March 3I,2026, from being appointed as

a director in terms of Section 164(2) of the Act.

g) Our report expresses an unqualified opinion on the adequacy and operating effectiveness of the Company's

internal financial controls over financial reporting, refers to our separate Report in "Annexure 8".

h) The provision of Section 197 of the Companies Act,2013 is applicable to the company. However, the company

has not paid or provided for any remuneration to its directors during the year. Hence, the provisions relating to
limits under Section 197(1) do not apply.
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B. With respect to the other matters to be included in the Auditors' 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 knowledge and

belief and according to the information and explanations given to us:

a) The Company does not have any pending litigations as at March 3t, 2026, which would impact its financial

position.

b) The Company did not have any long-term contracts including derivatives contracts for which there were any

material foreseeable losses.

c) There were no amounts which were required to be transferred to the lnvestor Education and Protection Fund

by the Company in accordance with section 124(5) ofThe Companies Act, 2013 and Rules there under.

d)

i. The management has represented that, to the best of its knowledge and belief, 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 persons or entities, including foreign entities

("lntermediaries"), with the understanding, whether recorded in writing or otherwise, that the

lntermediary shall:

. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever

("Ultimate Beneficiaries") by or on behalf of the Company or

. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The management has represented, that, to the best of its knowledge and belief, no funds have been

received by the Company from any persons or entities, 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

("Ultimate Beneficiaries") by or on behalf of the Funding Party or

. provide any guarantee, security orthe like from or on behalf of the Ultimate Beneficiaries; and

iii. Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing

has come to our notice that has caused us to believe that the representations under subclause (d) contain

any material mis-statement.

e) The company has not declared or paid any dividend during the year; hence compliance of Section 123 of

Companies Act is not applicable.

f) Based on our examination which includes test checks, the Company has used accounting software (Tally Prime

edit log 4.I) for maintaining its books of account which has a feature of recording audit trail (edit log) facility and

the same has operated throughout the year for all relevant transactions recorded in the software. Further, during
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the course of our audit we did not come across any instance of audit trail feature being tampered with, and the

audit trail has been preserved by the Company as per the statutory requirements for record retention.

FoTBDG&COLLP
Firm Registration Number: 119739W/W100900
Chartered Accountants

Sourabh Chittora
Partner
Membership Number: t,3tl,22

UDIN: 26131 122CWTHKP8482
Place: Gurugram
Date:24th April 2026
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Annexure A to lndependent Auditors' Report

Referred to in Paragraph 1 of the lndependent Auditors' Report of even date to the members of Deshraj Solar Energy Private

Limited on the Standalone lnd AS financial statements for the year ended March 31,2026.

i. The Company is generally maintaining proper records showing full particulars, including quantitative details and

situation of Property, Plant and Equipment.

ii. The Company doesn't have any intangible assets, hence the requirements of clause 3(l)(aXii) of the order is not
applicable.

b) The company has only land under Property, Plant & Equipment. ln our opinion, the verification procedures (through

title deeds and related documents) are reasonable having regard to the nature of the asset, and no material

discrepancies were noticed.

c) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the title deeds of immovable properties (other than immovable properties where the Company is the lessee

and the lease agreements are duly executed in favor of the lessee) as disclosed in the standalone financial statements

are held in the name of the Company

d) According to the information and explanations given to us and on the basis of our examination of the records of the

Company, the Company has not revalued its property, plant and equipment during the year.

e) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, there are no proceedings initiated or pending against the Company for holding any benami property under

the Prohibition of Benami Property Transactions Act, 1988 and rules made there under.

il.

a) There is no inventory with the company during the year hence the requirements of clause 3(ll)(a) of the order is not

applica ble.

b) According to the information and explanations given to us and on the basis of our examination of the records of the

Company, the Company has not been sanctioned any working capital limits on the basis of security of currentassets;
Accordingly, Clause 3(ll)(b) is not applicable to the company.

ilt. According to the information and explanations given to us and on the basis of our examination of the records of the

Company, the Company has not made investment, provided guarantee or security or granted any advances in the

nature of loans, secured or unsecured, to companies, firms, limited liability partnerships or any other parties during the

year.

tv. Therearenoloans,investments,guarantees,andsecurityinrespectofwhichprovisionsofsectionslS5and 186ofthe

Companies Act, 20i"3 are applicable and accordingly, the requirement to report on clause 3(iv) of the Order is not

applicable to the Company.

a)
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V The Company has not accepted any deposits or amounts which are deemed to be deposits from the public.

Accordingly, clause 3(v) of the Order is not applicable,

According to the information and explanations given to us, the requirements of maintenance of cost records under

Section 148(1) of the Companies Act, 20L3 is not applicable on to the company hence clause 3(Vl) of the Order is not

applicable.

vil.

a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including goods and

services tax, provident fund, income-tax, service tax, cess and other statutory dues applicable to it.According to the
information and explanations given to us and based on audit procedures performed by us, no undisputed amounts
payable in respect ofthese statutory dues were outstanding, at the year end, for a period of more than six months
from the date they became payable. The provisions ofService tax, provident fund ESI are not applicable.

b) There are no dues of goods and service tax, provident fund, employee's state insurance, income tax, sales-tax,
service tax, customs duty, excise duty, value added tax, cess, and other statutory dues which have not been

deposited on account of any dispute.

vilt According to the information and explanations given to us and on the basis of our examination of the records of the

Company, the Company has not surrendered or disclosed any transactions, previously unrecorded as income in the

books of account, in the tax assessments under the lncome-tax Act, 196L as income during the year.

a) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not defaulted on any loans or borrowings from lender during the year.

b) Accordingtotheinformationandexplanationsgiventousandonthebasisofourexaminationoftherecordsofthe
Company, the Company has not been declared a willful defaulter by any bank or financial institution or government
or government authority.

c) Accordingtotheinformationandexplanationsgiventousandonanoverall examinationofthebalancesheetofthe
Company, we report that term loans have, prima facie, been used for the purpose for which the loans were obtained
by the Company.

d) On an overall examination of the financial statements of the Company, no funds raised on short-term basis have
been used for long-term purposes by the Company.

e) According to the information and explanations given to us and on an overall examination of the financial statements
of the Company, we report that the Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(e) of the
Order is not applicable.

f) According to the information and explanations given to us and procedures performed by us, we report that the
Company has not raised loans during the year on the pledge of securities held in its subsidiaries as defined under the
Companies Act, 201-3. Accordingly, clause 3(ix)(f) of the Order is not applicable.

x.
a) The Company has not raised any moneys by way of initial public offer or further public offer (including debt
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instruments). Accordingly, clause 3(x)(a) of the Order is not applicable

b) According to the information and explanations given to us and based on our examination of the records of the
Company, no funds have been raised by way of preferential allotment or private placement during the year.

However, the Company has issued shares through a rights issue.

xt.

a) DuringthecourseofourexaminationofthebooksandrecordsoftheCompany,carriedoutinaccordancewiththe
generally accepted auditing practices in lndia, and according to the information and explanations given to us, we

have neither come across any instance of material fraud by the Company or on the Company by its officers or

employees, noticed or reported duringthe year, nor have we been informed ofany such case bythe Management.

b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013, has been filed by us in

Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors)

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

during the year.

xil. As the Company is not a Nidhi Company and hence the provisions of Clause 3 (xii) of the Order are not applicable to

the Company.

Xlll. Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013 where applicable

and the details have been disclosed in the notes to the financial statements, as required by the applicable

accounting standards. The provisions of section !77 are not applicable to the Company and accordingly the

requirements to report under clause 3(xiii) of the Order in so far as it relates to section I77 of the Act is not

applicable to the Company.

XlV. Based on information and explanations provided to us and our audit procedures, in our opinion, the internal audit

system is not applicable on the company, the provisions of Clause 3 (XlV) of the Order are not applicable to the

Company.

ln our opinion and according to the information and explanations given to us, the Company has not entered into any

non-cash transactions with its directors or persons connected to its directors and hence, provisions ofSection 192 of

the Companies Act, 2013 are not applicable to the Company.

xvt
a) Theprovisionsofsection45-lAoftheReserveBankof lndiaAct, 1934(2of 1934) arenotapplicabletotheCompany.

Accordingly, the requirement to report on clause 3(xvi)(a) of the Order is not applicable to the Company.

b) The Company has not conducted any Non-banking Financial or Housing Finance activities and is not required to
obtain coR for such activities from the Reserve Bank of lndia.

c) The Company is not a Core lnvestment Company as defined in the regulations made by Reserve Bank of lndia.

Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to the Company.

XV
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d) Asrepresentedbythemanagement,theGrouphas4CorelnvestmentCompany(ClC) aspartofthegroup,asperthe
definition of Group contained in the Core lnvestment Companies (Reserve Bank) Directions, 2016.

XVll. The Company has incurred cash losses of INR 18.22 million in the current financial year and INR 12.96 million in the

immediately preceding financial year.

XVlll, There has been no resignation of statutory auditors during the year. Accordingly, clause 3(XVlll) of the Order is not

applicable.

XIX. According to the information and explanations given to us and on the basis of the financial ratios, ageing and

expected dates of realization of financial assets and payment of financial liabilities, other information accompanying

the financial statements, our knowledge of the Board of Directors and management plans and based on our

examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that the Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from

the balance sheet date. We, however, state that this is not an assurance as to the future viability of the Company.

We further state that our reporting is based on the facts up to the date of the audit report and we neither give any

guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date,

will get discharged by the Company as and when they fall due.

The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social Responsibility is not

applicable to the Company. Accordingly, the requirement to report on clause 3(xx) of the Order is not applicable to

the Company.

The requirement of clause 3(xxi) is not applicable in respect of Standalone Financial Statements

FoTBDG&COLLP
Firm Registration Number: 119739W/Wl00900
Chartered Accountants

Sourabh Chittora
Partner
Membership Number: L3Lt22
Place: Gurugram
Date:24th April 2026
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Annexure B to lndependent Auditors' Report

Referred to in paragraph 2(g) of the lndependent Auditors' Report of even date to the members Deshraj Solar Energy

Private Limited on the Standalone lnd AS financial statements for the year ended March 3I,2026;

Report on the lnternal Financial Controls under Clause {i) ofSub-section 3 ofSection 143 ofthe Act

We have audited the internal financial controls over financial reporting of Deshraj Solar Energy Private Limited ("the

Company") as of March 31,2026 in conjunction with our audit of the Standalone lnd AS financial statements of the
Company for the year ended on that date.

Management's Responsibilities for lnternal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the

internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting issued by the
lnstitute of Chartered Accountants of lndia (lCAl). These responsibilities include the design, implementation and

maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient

conduct of its business, including adherence to company's policies, the safeguarding of its assets, the prevention and

detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on

our audit. We conducted our audit in accordance with the Guidance Note on Audit of lnternal Financial Controls Over

Financial Reporting (the "Guidance Note") and the Standards on Auditing prescribed under section 143(10) of the Act to the

extent applicable to an audit of internal financial controls, as issued by the lCAl. Those Standards and the Guidance Note

require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about

whether adequate internal financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on

the assessed risk. The procedures selected depend on the auditor's judgment, including the assessment of the risks of

material misstatement of the Standalone lnd AS financial statements, whether due to fraud or error.

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

Meaning of lnternal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of Standalone lnd AS financial statements for external
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purposes in accordance with generally accepted accounting principles. A company's internal financial control over financial

reporting includes those policies and procedures that:

Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and

dispositions ofthe assets ofthe company;

b) Provide reasdnable assurance that transactions are recorded as necessary to permit preparation of Standalone lnd

AS financial statements in accordance with generally accepted accounting principles, and that receipts and

expenditures of the company are being made only in accordance with authorizations of management and

directors of the company; and

Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or

disposition of the company's assets that could have a material effect on the Standalone lnd AS financial

statements.

a)

c)

lnherent Limitations of lnternal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods

are subject to the risk that the internal financial control over financial reporting may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

ln our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 3L,2026,
based on the internal control over financial reporting criteria established by the Company considering the essential

components of internal control stated in the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting

issued by the lnstitute of Chartered Accountants of lndia.

FoTBDG&COLLP
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Chartered Accountants
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Partner
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Date:24th April 2026
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Deshraj Solar Energy Privrte Limited
CIN: tJ40300W82022PTC280S04

Balnnce Sheel as al 3lsl March 2026
(All amounts are in INR nrillion utrless otherrise stsied)

Particulars Notes As at As at
3lst March 2026 3lst March 2025

Assets
Non-current asscts

Property, plant and equipment

Capital work-in-progress
Right-of-use assets

Finacial 6sets
Inv6tments
Others

Deferred tax 6sels (net)

Non current tax assets (net)

Other non-current assets

Tot{l non-current assets

Current assels

Finocial osets
Cash and cash equivalents
Bank balances other thm cash and cash equivalent
Others

Other current assets

Totsl cuueDt assets

Total assets

Equity atrd liabili(ies
Equity
Equity share capital
Other equity

Total equity

Financial liabilities
Borrowings

Lease liabilities
Totrl non-cilrrent liabilities

Current liabilities
Finmcial liabilities

Borrowings

Lease liabilities
Trade payables

i. total outstanding dua ofmicro enterprires and small enterprises

ii. total outstoding dues ofcreditors other thil micro enterprises and small
enlerprises

Others

Other current liabilities
Total current liabilitics

Tolal liatrilities
Total eqtrity and liabilities

This is the Balace Sheet referred to in our Report ofeven date.

4

4

5

6
'1

9

| 3.63

5,39't.74
586.88

0.78

3,555.75

98.35

442.5t

0.10

0.06
o.'13

934.26IO

lt
ll
7

t2

t3
t4

9,554.78 1,480.01

I 18.l7
0.05

il 1.33

0.64

t.62

102.94
t78

230.19 t06.34
9,784,97 1,586.35

2,250.t0
(3 5.60)

0.10

0 7.38)

l5
l6

4,972.58

450.99

I,122.16
406.66

5,423,s7 1,528.82

t7

l6
t8

t,577 .49

34.47

0.51

33.89

3.65

l9
20

508.67

25.76

3 1.95
51?

2,146.90 74.81

7,510,47 |,603.63
9,784.91 1,586.35
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Deshraj Solar Energy Private Limited

CIN: U40300W82022PT C280504

Statement of Profit and Loss for the year endcd 3lst March 2026

(All amounts are in INR million unless otherwise stated)

Particulars Notes
For the ycar ended

31st March 2026

For the year ended

3lst March 2025

Income:

Other income

Total income

Expenses:

Finance costs

Other expenses

Total expenses

Loss before tax

Tax expense:

Current ta,\

Deferred tax

Loss for the year

Other comprehensive income for the year, net of tax (OCI)

Total comprehensive income for the year, net of tax

Earnings per share (Amounts in INR):

Basic and diluted earnings per equity share (Face value of Rs. I 0 per share)

This is the Statement ofProfit and Loss referred to in our Report ofeven date.
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Deshraj Solar Energy Private Limited
CIN: U40300WB2022PTC280504
Statement ofCash Flows for thc year ended 3lst Marth 2026

(All amounts are in INR million unless othenvise stated)

Pa rticulars
For the year ended

3lst March 2026

For the year ended

31st March 2025

Cash florv flom operating activities
Los before tax
Adjushnents for:

Interest income

hnpairrnent allowances for financial assets

Loss on tennination oflease contract

Operating profit(loss) before working capital changes

Movement in working capital
([ncrease)/Decrease in other cun€nt assets

(lncrease/Decrease in oiher cunent financial assets

(Decrease/lncrease in other current liabilities
(Decrease)/lncrease in trade payables

(Decrease)/lncrease in other cunent fi nancial liabilities

Cash generated from / (used in) operations
Inconre tax paid (net)

Net cash generated from / (used in) operating activities

Cash flow from investing activities
Payment for property, plant and equipment and right ofuse including capital advances, capital creditors

Net rnovement in bank balance other than msh & caslr equivalent

(lnvestrnent in)/Sale of subsidiary

Interest income received

Net cash generated from (used in) investing activities

Cash flow from financing activities
Proceeds from issue ofequity slrares (including prerniurn) (net ofshare issue expenses)

Proceeds frorn long-tenn bonowings
Proceeds frorn short-tenn bonowings
Repaynent of slrort-tenn bonowings
Paynent related to leases

Interest paid

Net cash generated from(used in) from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end ofthe year

Components ofcash and cash equivalcnts
Balances with banks:

- On cunent accounts

Total cash and cash equivalents (note 11)

This space has been left blank intentionally--------

(r8.r6)

(0.04)

(t7.26)

(0.01)

002
t4.28

(18.20)

Ll4
( r .40)

20.44

(3 15)

0.01

(2.e7)

(t .'12)

(0.02)

4.18

3.1 I

(1.16)

(0.02)

2.58

(0.s6)

(1.18)

(7,516.94)

(o os)

0. l0
8.32

2.O2

(9s3.6e)

(0. l 0)

(7,s08.s7)

2,250.OO

5,062.30

2,430.50

( 1,993.40)

(33.88)

(8e.22)

(es3.7e)

1,122.t6

(142.48)

(28.e7)

7,626.30 950.7!

I t6.55 (1.06)

1.62 2.68

I t8.l 7 1.62

I 18.1 7 1.62

l 18.17 1.62



Particulars
As at

lst Anril 2025
Cash florvs (net) Other changes* As at 3lst March 2026

Long-tenn borrowings (including cutrent rnaturities and net of
ancilliary bonowings cost incuned)

Shon-tenn bonowings

|,122.t6 5,062.30

437 .10

(1,211.88)

I,140.39

4,972.58

1.577 .49

Total liabilities fi'om financins activities 1,t22.t6 5.499.40 (71.49\ 6,550.0?

Changes in liabilities arising flom financing activities

in terest.

Surnrnary of material accounting policies 2.1

Notes:

a) The Statetnent ofCash Flows has been prepared under the indirect method as set out in the Ind AS 7 "Statement ofCash Flows"

Notes fonning part ofFinancial Statements (l - 35)

Thrs is the Cash flow Statement refened to in our Report of even date.
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Particulars
As at

lst Anril 2024
Cash flows (net) Other changes* As at3lst March 2025

Long-tenn bonowings (including curent lnaturities and net of
ancilliary bonowings cost incured)

Short-tenn borrowings t42.48

1,122.t6

( I 42.48)

I,122.16

Total liabilities from financins activities 142.48 979.68 1,122.16



Deshraj Solar Energ/ Private Limited
CIN: U40300W82022PTC280504
Statement of Changes in Equity for the y€ar ended 3lst March 2026
(All amounts are in INR million unless othenvise stated)

A. Equity Sharc Capital (refer note 13)

Particuhrs
Balance at the

beginning of the
rcnorfinq for the vear

Changes in equity
share capital during

the vear

Balance at the end

of the reporting
for th€ vear

Enrritv Sharesof INR l0 each issrred srrhscrihed and firllv naid

As at 3lst March 2025 0. l0 0,l0
As at 3lst March 2026 0. l0 2.250.00 2,2s0.10

B, Other Equity

This is the Statelnent ofChanges in Equity referred to in our Report ofeven date.

FoTBDG&COLLP
Chaftered Accountants
Finn Registration Nurnber -l I 9739W AVI 00900
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Particulars Retained earnings
Share application money

pending allotment
Total

(refer note l48) (refer note l4A)
As at lst April 2024

Profit/(Loss) for the vear

(4.42)
(t2.96\

(4.42',)

(12 96)

Total comnrehensive income (12.961 112.96)

As at 3lst March 2025
Prcfit/(l.oss) for the vsr

(r 7.38)
( ta 22\

(l 7.38)
(18.22)

Iotal comprehensive income 08.22) {l4.22\
Share application rnoney received

Eo[itv shares issued durins the vear

2,250.00
(2.250.00)

2,2sO.0A

(2.250.00)

As at 3lst March 2026 (35.601 (35.601



Dcshra.i Solar Energy Private Limited
CIN: U40300WI12022 PTC280504

Notes to the Financial Statcmcnts for the yelr cnded 3lst March 2026

(All amounts arc in INR ntillion unless otherwisc stated)

Gcneral inforntation

business activities relating to generation of power through renervable energy sources and does Dot ope|ate in any other repo(able segment.

2.1 Sunrnrara of matcrial accounting Dolicics

have been applied colsistently are set out below.

Rules,2006 (as arnended) and other relevant provision ofthe Aot ["pr€vious Generally Accepted Accounting Ptinciples (GAAP)"].

affected the Company's financial position, finnancial perforrlalce and cash flows is given irr Note 3 I .

a) Basis of Accounting

- Financial assets and liabilities measured at fair value

The Cornpany has prepared the financial statements on the basis that it will continue to operate as a going concetrr.

The FiDancial Statements have been prepared using presentation and disclosure requirrments of the Schedule lll of Cornpanies Act, 20 I 3

b) Use ofestimates

adjustment to the carrying amounts ofassets or liabilities in future pedods.

c) Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on cuuent / non-culrent classification.

An asset is trealed as currenl rvhen it is:
. Expected to be realised or intended to sold or consuurcd in rrormal operating cycle
. Held primarily fol the pu?ose of nading
. Expected to be realisetl withiu twelve nronths alier tlte reporting period, or
. Cash or cash equivalents urless restricted frorn being cxchanged or used to set(le a Iiability for at least lwelve months after the reporting pcriod

All other assets are classified as non-cunent.

A liability is treated as cunent when it is:
. Expected to be settled in nonnal operaling cycle
. Held prinrarily fol the purposc oftrading
. Due to be settled within trvelve rnonths after the reportinS period. or
. There is no unconditional right to defer the settlement ofthe liability for at least hvelve Donths after the repofliog period

All other liabilities are classified as ron-cunent.
Deferred tax assets / liabilities are classified as non-currrnt assets / liabilities.

twelve months as theil operating cycle for classification oftlreir current assets and liabilities.

d) Other lncome

cost method. Dividend income is lecognised when right to r€ceive is established.

e) Taxes
Tax expense conrprises cuTent tax expense and defentd tax.

Cufienl income le\

temporary differences between the canying amounts ofassets and liabilities and their tax bases.



Deshraj Solar Energy Privflte Limited
CIN; U40300W82022PTC280504
Notes to the Financial Statcmcnts for thc ycar endcd 31st I1'larch 2026
(All amounts are in INR million unless otherrvisc stated)

l)clbrre.l lux

reporling purposes at the reporling date.

use of any unused tax loss or credit.

Dcfened tax liabilities are generally recognised in full, although Ind AS | 2, lncome Taxes, specifies limited exemptions.

incorne or equity, rcspectively.

f) Property, plant and equipment

acquisition ofqualifying fixed asset up to the date the asset is ready for its intended use.

Dcpreciation methods and useful lives

additions. On assets sold, discarded, etc. during the year, depreciation is provided up to the date ofsale/discard.

the asset) is included in the statement ofprofit and loss when the asset is dettcognised.

Darecognition

disposal proceeds arrd the canying arnoult ofthe asset) is included in the statement ofprofit or loss when the asset is derecognised.

recognised in the statement ofprofit or loss when the asset is derecognised.

g) lmpairment of non-financial assets

atnount.

time value ofmoney and the risks specific to the asset. In detemining fair value less costs ofdisposal, recent maiket transactions are taken into account. Ifno such

transaclions can be identified, an appropriate valuation model is used.

Impair:nent losses ofcontinuing operations are recognised in the statenent ofprofit and loss.

such expenditure forms pad ofcanying value ofanother asset.



Dcshraj Solar Energy Private Limitcd
CIN: LI40300W02022PTC280504
Notcs to the Financial Statcnlents for the year ended 3lst Mrrch 2026

(All rmounts arc in INR million unless other\visc stated)

h) Leases

a period oftinre in exchange for consideration.

As a lcssee

lease liabilities to make lease paymcnts and right-of-use assets representing the right to use the underlying assets.

i) Right-of-use assets

- Leasehold fand . 29 .92 - 30 yeats

ii) Lease liabilities

condition that triggers tlre pa)ment occurs.

event or condition that higgers the payment occurs.

iii) Short-tcrm leases and leases of lorv-value assets

i) Provisions and contingent liabilities
Gcneral

recognized as a finance cost. Tlre expense relating to any provision is presented in the Statement ofprofit and loss net ofany teimbursement.

may not exceed the amount ofthe related provision.

Contingent liabilitics

probable that an outflow ofrrsources rvill be required to settle or a reliable estimate ofthe amount cannot be made.



Deshra.j Solar Energy Priyrte Linited
CIN: U40300W82022PTC280504
Notcs to the Financial Statcments for the year cnded 3lst lVarch 2026
(All amounts rrc irr INR million unless otherwise stnted)

.i) Financialinstrunlents

amounls and there is an intention to settle on a net basis, to realise the assets and settle the liabilities sirrrultaneously.

Financial assets

lnitial recognition and nreasur€nrent

through profit or loss.

I I 5. Refer to the accounting policies in section (d) Revenue frorn conhacts witlr customers.

with cash flows that arc not SPPI are classified and measured at fair value through profit or loss, inespective ofthe business nodel.

through OCI are held within a business nrodel with the objective ofboth holding to collect contractual cash florvs and selling.

recognised on the hade date, i.e. the date that the Company commits to purchase or sell in market.

S u b r' e q u c n I m c q s u r c m e n I
For purposes ofsubsequent nreasurement, financial assets are classified and neasured at :

. Amortised cost

. Fair value through profit or loss (FVTPL)

Dcht instrunrcnts ot arnortisctl cost
A 'debt instrument' is Dreasured at the amo!1ised cosl if both the lbllowing conditions arc nrct:

a) The asset is held within a business nrodel whose objective is to hold assets for collecting contr"atual cash flows; and

Ioss. The losses adsing flonr impainnent are recognised in the statement ofprofit or loss.

Debt instruments at fair value through other contprehensive income
A 'debt instnunent' is classified as at the fair value through other comprelrensive incomc (FVTOCI) ifboth ofthe follorving criteria are nret:

a) The objective ofthe business model is achieved both by collecting contractual cash flows and selling the financial assets; and
b) The asset's conlractual cash flows represent solely paynents ofprincipal and interest.

instrurnent is repofted as interest income using the EIR rnethod.

Debt instrumcnts at fair value through profit or loss

amortised cost or as FVTOCI, is classified as at FVTPL.

del)t instrumeDt as at FVTPI.

Debt inshuments included withirr FVTPL category arr measured at fair value with all changes lecognised in the statenent ofprofit or loss.

I)erecognilion
A financial asset (or, where applicable, a pan ofa financial asset or parl ofa Company ofsimilar financial assets) is primarily derecognised when:
- The rights to receive cash flows flon the asset have expired, or

nlaterial delay to a thild party under a 'pass-through' arangenrent: and

asset, but have transfened conhol ofthe asset.

amount ofconsideration that the Company could be required to repay.

I rnpaimtent ef Jina ncitl assets

assets and crcdit risk exposure:



Deshraj Solar Energy Privatc Linited
CIN: U40300WB2022PTC280504
Notes to the Financial Stntemeuts for thc year ended 31st March 2026

(All amounts are in INR nillion unlcss otherwise strted)

Modification of financial assets

amofiised over the rrmaining tenn ofthe modified financial asset.

Financial liabilities

Initial recognition and nreasurement

and bouowings including bank overdraft.

Subsequent measurement
TIre measurement offinancial liabilities depends on their classification as discussed below:

Financial liabilities at fair valuc through profit or loss

through profit or loss. Financial liabilities are classified as held for tlading ifthey are incuned for the purpose ofrepurchasing in the near tenn.

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

Loans and borrowings

profit or Ioss rvhen the liabilities are derecognised as well as through the EIR amoltisation process.

period, to the net canying arnount on initial recognition.

liabilities are classified at arnofiised cost.

I)erccognili0n

loss.

Reclussilicqtion of linanciul assets abd liuhililies

model for nranaging those assets. Changes to the business nrodel are expected to be infiequent.

gains or losses) or interest.

Offsctting of fi nancial instruments

amounts and there is an intention to settle on a net basis, to realise the assets and senle the liabilities simultaneously.



Deshra.i Solar Energy Private Limited
CIN: U40300W82022 PTC280504
Notes to ahe Financial Statements for thc year ended 3lst March 2026
(All amounts are in INR million unless otherwise stated)

k) Cash and bank balances

Cash and cash-equivalents

defined above, net ofbank overdrafts as they arr considered an integral part ofthe Conpany's cash management.

Bank balances other than cash and cash equivalents

and non-cun€nt poltions based on the remaining tenn ofthe deposit.

l) Earnings per equity share (EPS)

to the equity holders of the Company by the weighted average number of equity shar€s considered for deriving basic eanrings per equity share and also the weighted

average number ofequity sharrs that could have been issued upon conversion ofall dilutive potential equity sharcs.

sharcs ar delemined independently for each period presented.

The number of equity shars and potentially dilutive equity shrcs ar€ adjusted retrospectively for all periods presented for any share splits and bonus shroes issues

including for changes effected pdor to the approval of the financial staternents by the Board of Directors. The dilutive effect of outstanding options is l€flected as

additional share dilution in the computation ofdiluted eamings per sharr.

2.2 Summary of significant.iudgements and assumptions
The prcparation of financial statements requires the use of accounting estimates, judgements and assumptions. Management also needs to exercise judgement in applying

offuture events that may have a financial impact on the Company and that are believed to be reasonable under the chrumstances.

Recent Pronouncements
Recent Accounting Pronouncements

The Ministry ofCorporate Affaits (MCA) periodically notifes new standards or amendments to existing standards under the Cornpanies (lndian Accounting Standards)

Rules, 20 1 5. During the year, the MCA notified the following amendments, applicable rvith effect fi om l st April 2025:

Ind AS 2 I - The Effects of Changes in Foreign Exchange Rates - The amendments provide guidance on assessing exchangeability between curencies and estimation
ofspot exchange rate when a cunency is not exchangeable into another cuDency. The Company has evaluated these amendments and determined that they do not have any

impact on its financial statements.

lnd AS I - Presentation of Financial Statements (with certain provisions applicable from lst April 2026) - The amendments relate to classifimtion ofliabilities as

cunent or non-currrnt, including liabilities with covenants. The Company has evaluated these amendments and concluded that they do not have any impact on its financial

statements.

Ind AS 7 - Statem cnt of Cash Flows and Ind AS I 07 - Financial Instruments: Disclosures - The arnendments inhoduce additional disclosure requirements relating

to supplier finance anangements and liquidity ilsk. The Company has reviewed these amendments and detemined that they do not have any impact on its financial
statements.

lnd AS l2 - lncome Taxes - The amendments relate to the OECD's Pillar Two model rules and introduce an exception fi orn recogrition of defeilEd tax assets and

liabilities arising from Pillar Two income taxes. The Compmy has evaluated these amendments and concluded that they do not have any impact on its financial statements.

------This space has been left blank intentionally------



Dcshraj Solar Energy Private Limited

CIN: U40300\d/82022PT C280504

Notcs to thc Financial Statemcnts for thc year endcd 3lst March 2026

(All amounts are in INR million unless othcr\vise stated)

4 Propcrtl', plant and equipment

Cost

As at lst April 2024

Additions during the year

As at 3lst March 2025

Additions during the yea#

As at 3lst March 2026

Accumulated Depreciation

As at lst April2024
As at 31st March 2025

As at 3lst March 2026

Nct book value

As at 3lst March 2025

As at 3lst March 2026

Frcehold Land
Total propcrty, plant

and cquipment
Capital rvork in

progress

30.20

68.15

I 3.63 13.63

98.35

5,299.39

13.63 13.63 5,397.74

98.3s

13.63 13.63 5,397.74

(a) Capital work in progress (CWIP) ageing schedulc

As at 31st March 2026

As at 3lst March 2025

Capitalise d
# The arnount ofborrowing costs capitalrsed during the year rvas INR 30.41 (3 lst March, 2025 : INR 27.57) .The rate used to detennine the

amount o1'borrowing costs eligible fbr capitalisation was the effective interest rate ofthe specific borrorving.

# lnterest expenses on lease liability capitalised during the year was INR 40.32 (3 I st March, 2025 : INR I 9.45).

Mortgage and I{ypothecation
Freehold land and Capital work in progress rvith a carrying arnount of INR 5,411.37 (3 I March 2025: INR Nil) are subject to a pari passu first

charge to respective lender for project term loan as disclosed in Note I 5.

This space has been lefl blank intentional

Particulars Less than I year l-2 years 2-3 ycars More than 3 years Total

Proiects in Drogress 5.299.39 68 1.5 10.20 5.397.74

Proiects temDorarilv susoended

Total 5.299.39 68.1 s 30.20 5.397.74

Particulars Lcss than I year l-2 years 2-f, years More than 3 years Total

Proiects in progress 68.15 30.20 98.35

Proiects ternDorarilv suspended

Total 68.I5 30.20 98.3s



Deshraj Solal Ene rgy Plivate Limited
CIN: U40300W82022PTC280504

Notes to the Financial Statemcnts for the yerr ended 3Ist March 2026

(All amounts are in INR million unless otherwise stated)

5 Right ofuse assets

Cost

As at lst April 2024

Additions during the year

Deletions during the year

As rt 3lst March 2025
Additions during the year

As at 3lst March 2026

Accumulated Depreciation
As at lst April 2024

Depreciation capitalised during the year

Deletions during the year

As at 3lst March 2025

Depreciation capitalised during the year

As nt 3lst March 2026

Net book value
As at 3lst Mnrch 2025

As at 31st March 2026

Leasehold land Total

550.91

l6l .56
(2s4.s4)

550.91

l6 I .56
(2s4.s4)

457.93

160.69

457.93

160.69

618.62 618.62

7.72

l5.ll
(7.41)

7.72

l5.ll
.4

15.42

16.32

1s.42

16.32

31,74 31.74

442.51

s86.88

This space has been left blank intentionally---
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Deshraj Solar Encrgy Private Limited
CIN: U40300W82022PT C280504
Notes to the Financial Statements for the year ended 3lst March 2026

(All amounts are in INR rnillion unless otheryise staaed)

6 Non-current investmcnts (non trade)

Investmcnt in Subsidiary Companics, unquotcd, fully paid up, carried at cost:

tn Equity Shares

Nil (3lst March,2025 : 10,000) Equity shar€s oflNR l0 each fully paid-up in Bri8htftturt
Power Private Limited

Total

Quoted
Unquoted

7 Other Financial asscts

Non-current (unsccured, considered good unless stated otherwise)

Security deposits

Less : Provision for doubtful balances

Total

Currcnt (unsecured, considcred good unlcss stated othenvise)

Bank deposits with runaining maturity for less than twelve months (refer note I I )
lnterest accrued on bank deposits

Security deposits

Others+

Total

*lncludes expenses incurred for project development at company level to be later recovered from other related companies.

8 Deferred tax asseas (net)

Deferred tax assets (gross)

Dillerence in wrinen down value as per books ofaccount and tax laws

Unabsolbed depreciation / brought folard business losses

Lease liabilities

Dcferrcd fax liabilitics (gross)

Unamodsed arcillaty borrowing cost

Right ofuse assets

Deferred tax ass€ts / (liabilitiesXnet)

8A Reconciliation of tax expcnse and the accounting prolit mulJiplied by tax rate

Accounfing profit(loss) bcforc incomc tax

Tax at the India's taxnte of25.l68yo
others deductible/ non-deductible iterns

At the cffective income tax rate

Cu[ent til expense reported in the Statement ofProfit and Loss

Deferred tax expense rcpofied in the Statement ofProfit md Loss

As at
3lst March 2026

As at
3lst March 2025

0. l0

0.10

0.t0

As at
31st March 2026

As at
3lst March 2025

0.02
(0.02)

0.02

109.40

0.53

0.22

l. 18

101.92
1.02

I I t.33 1n7.94

3lst March 2026

As at
3lst March 2025

As at

47.78

t22.t8

0.50

0.06

I 10.87

(a) 169.96 I I 1.43

'II!.3'l
22.s8

147.38

(b)

(a-b)

t69.96 111.37

0.06

As at
3lst March 2026

As at
3lst March 2025

(18.16)

(4.s7)
4.63

(t7.26)

(4.34)

0.04

0.06 (4.30)

(4 30)0.06

0.06 /4 f0\



Deshraj Solar Energy Private Limited
CIN: U40300W82022PTC280504

Notes to thc Financial Statements for the year ended 3lsa March 2026

(All amounts are in INR million unlcss otheNise stated)

8B Rcconcilistion of Deferred tax assets and Deferred tax liabilities (net):

a) For the year ended 3lst March 2026

Particulars
Opening balancc lncome / (expense)

DTA / (DTL) as at recognised in Drofit
lncome/(expense)

rccogniscd in OCI

Closing balance
DTA / (DTL) as st
llct Mqrch 2026lst an) loss

Differrnce in written down value as per books ofaccount and tax laws

Unabsolbed depreciation / brought forvard business losses #

Unamortized ancillary borowing cost

Lease liabilities

Right ofuse asset

I10.87
( l l 1.37)

47.28

(0.06)

(22.58)

I l.3l
(36.01)

0.50

0.06

4't.78

- (22.58)

- 122 18

- (147.38)

0.06 (0.06)

# The cornpany has not created deferred tax on unabsorbed depreciation and business losses.

b) For the ycar endcd 3lst March 2025

Particulars
Opening balance lncome / (cxperue)

DTA/(DTL) as at recognised in profit
lncome/(expcnsc)

recognised in OCI

Closing balance
DTA / (DTL) as at

lst Anril 2024 or loss 31st Mqrch 2O25

Diflerence in written down value as pel books ofaccount and tax laws

Unabsorbed depreciation / brought forward business losses

Lease liabilities
Right ofuse asset

9 Non current tax assets

t32.47
(136.7r)

0.50

0.06

(21.60)

2s.34

0.50

0.06

I 10.8?

0 I L37)
(4.24\ 4.30 0.06

As aa

3lst March 2026

As at
3lst March 2025

Advance income tu
Total

0.78 0.73

0.78 0.73

3lst March 2026

As st
3lst March 2025

As aa
10 Othcr non current ass€ts

Unsecured, considered good unless otheruise stated

Capital advance

Total

1 I Cash and cssh equivrlcnts

Cash and cash equivalenfs
- On cunrcnt accounts

Total

Bank balances other than cash and cash equivalents
Deposits with
- Remaining rnaturity for less than twelve months#
- Original rroturity for rnore than lhree months but less thm twelve months#

Less: Amount disclosed under other cunent financial assets (others) (Note 7)

Total

3,555.75 938.26

3.555.75 938.26

As at
3lst March 2026

As at
3lst March 2025

I 18. l7 1.62

I 18.17 1.62

109.40

0.05

tol.92

109.45

fl09.40)
101.92

(r01.92)

0.0s

#Fixed deposits oflNR 109.45 (3lst March,2025: INR 101.92) are under lien with various batks for Bank Fuarantees.

# The bmk deposits have an original maturity period of 365 days to 391 days (3 I st March 2025: 391 days) and cany an intetest rate of 6.25Vo to 6.80% (3 I st Match 2025
7.35Voto 7.40o/o) which is receivable on rnaturity.

# lnterest accrued on fixed deposit capitalised in fixed deposits.



Deshraj Solar Encrgy Private Limited
CIN: U40300W82022PTC280504
Notes to ahc Financial Statements for the year cnded 3lst March 2026

(All amounts are in tNR million unless otheruise stated)

l2 Other current assets

Unsecurcd, considered good unless otheruise stated

Advances recoverable in cash or kind
Prepaid expenses

Others

Total

As at
3lst March 2026

As at
3lst March 2025

0.03

0.26

0.35

114

o-64 1.78
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Deshraj Solar Enerly Privatc Limited
CINr U40300W82022PTC2E0504
Notes to the Financial Statemcn(s for the year ended 3lst March 2026
(All amounts arc in INR nrillion unlcss otherwise stat€d)

l3 Share capital

As at lst Apfil 2024

As at 3lst Msrch 2025

Share appli@tion money received

Equity shar6 issued during the yar
As at 3lst Marrh 2026

l4B Rotained eamings
As at lsa Apfil 2024

Loss for the y€r
As at 3lst MsNh 2025

Loss for the y€t

As at As at
3lst March 2026 3lst March 2025

l3A Authoris€d sharccapital
23,00,00,000 Equity Shares oflNR l0/- @ch fully paid up
(l 1.03.2025 : 1,50,000 Equity Shares of INR I 0/- ach fully paid up)

2,300.00 L50

l38 Issucd share capital
22,50,00,000 Equity Shars oflNR I 0/- ach fully paid up
(31 .03.2025 : 10,000 Equity Shares of lN R l0/- qch fully paid up)

2,250.t0 0. l0

l3C Subscribed and paid up share capital
22,50,00,000 Equity Shars oflNR l0/- ech fully paid up
(l L03.2025 : | 0,000 Equity Shar6 of INR | 0/- qch fully paid up)

2,250.10 0.10

l3D Reconcilialion ofthe sharrcs outstanding at thc bcginning and at thc eild ofthe year

Pal1icula$ As at 3lst Merch 2026 As at 3lst March 2025

Number ofShares
At the beginning ofthe yer
Shar6 issued during the yar

10,000
22 50 00 000

0. l0
2 250 00

10,000 0. t0

22.50.10.000 2,250.1 0 10,000 0.10

l3E TemN/righls attach€d (o equity shares

equity shar6 held by lhe shareholdere ofthe Company.

l3F Shar€s held by Holding Company and thc Promoters
As at 3lst March 2026

Number ofshares Amount Number of$har€s Amount
Purvnh Grcen Powel Private Limited, Ithe Holding Company" along with
its nominees (v.e,f, tsth October 2024)

Equityshar6 of INR l0qch 22,50,10,000 2,250.10 10,000 0 t0

l3G Details ofshar€holdeN holding more than 57o shar€s in ahe Company As at 3lst March 2026 As at 3lst Marth 2025
o/^ H^Llino

Equity sharcs of INR l0 each

Puryah Green Power Private Limited, 'lhe Holding Company" along with is
nominees (w.e.f. I sth October 2024) 22,50,t 0,000 \ooo/o 10,000 1O0/o

As per the records ofthe Company, including its register ofshareholders/members the above shareholding represents both legal and beneficial omenhips ofshara.

l4 O(herequity

l4A Share spplicntion moncy pending allotment

As at 3lst MNh 2025

2,2SO.OO

(2,250.001

(4.42\

02.96)
(17,38)

(3s.60)

Total (3s.60)

Nflturc and purpose

rsefle available to the Company and eligible for distribution to shareholders.

This space ho been left blank intentionally-
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Deshraj Solar Energy Private Limit€d

CIN: U40300W82022PTC280504
Notes to the FiDailcial Statenrents for th€ yenr end€d 3lst March 2026

(All anounls are in INR million utrless othelvisc stated)

l5 Long tcrm borrowilrgs

Term loan from bank (secured)

Ternr L@n from Financial Institutioil (secured)

Loan lronr related party (unsecured) (refer note 25)

l6 Lease liabiliti.s

Notr-Currcnt
Lqse liability (refer note 26)

As at
3lst March 2026

As flt
3lst MArch 2025

1,E25.70

3,236.60

t -122.t6
5,062.30

(89.72\
1,122.16

Less : Unamortised front end fees

Total ___-__________!p ________J_JntL

(i) Terfl loan in Indian rupees fronl bank (Secured)

debls, €sh and bank balancs, loans and advances etc. present and future.

(iii) lnterest rates on Rupee Term Lqns from Bank and Financial Institution are bas€d on spr€d over respeclive lenden benchmark rate.

at 3lst March 2025 has changed to shon term from long term. Funher the interGt accrued on lmn balance has also been convened into loan.

As at
3lst March 2026

As at
3lst Mxrch 2025

450.99 406 66

Total

Current

450.99 406.66

33.89Lase liability (refer note 26)

Total

17 Shorttermbonowings

Loan from related party (unsecured) (refer nole 25)r
Total

rloan from related party is palable on denrand and this is interet free.

18 Trade payables

Tolal outstanding du6 ofmicro enterprisq and small enterprisB
Tolal oubhnding du6 ofcreditors other than micro enterpriso and small enterprisc
Total

(A) Tnde Payibles aging schedule

As at 3lst Matrch 2026

As nt 3lst March 2025

34.47

34,47 33.89

As at
3lst Mamh 2026

As at
3lst March 2025

I,577.49

______________tp

As at
3lst March 2026

As f,t
3lst March 2025

0.5 I 3.65

0.51 3.65

Pfliliculnrs Not due Less th{n I year' l-2 yea$ 2-3 yeaN More than 3 yef,N To(al

[i) Total oubhnding du6 ofmicro enterpris* and small enterprises

[ii) Total outslanding dues ofcreditors other than micro enlerprises and small
gnterpfises

(iii) Disputed du6 ofmicro enterprises and small enterprise
fiv) Disnuted dus ofcrediton other than micro enterDriss and small enterorises

0.06 o.2t o.24 0.51

Particulars Not due Less than I year l-2 years 2-3 years More than 3 years Total

[i) Total outstanding dues ofmicro enterprisG and small enterprises

(ii) Tohl oulstanding du6 ofcreditors other than micro enterprises and small
gnterpris6

(iii) Disputed dus ofmicro enterprises and small enterprises
iiv\ Di.n'ilFd d,'R ^f.rcditnr< ather thrn rnicro cnrernrisx rnrl <nrall erternrisc<

3.65 3.65
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Deshraj Solar Energ5r Priv{te Limited
CIN: U40300WB2022PTC280504
Notes to ahe Financial Stateilrents for the ycar eilded 3lst Marrh 2026
(All amounts are in INR million unless othcrrise stated)

(B) Details of du€s of Micro, Small and Medium EDicrpilses ss dcfined undcr the MSMED Act, 2006

and Mediun Enterprisc. On the basis oflhe informalion and re@rds available with the management, lhere are no outshnding dues to the Micro, Srnall and Medium Enterprise.

Prrticulars
As a(

3lst March 2026
As at

3lst M'r.h 20ts

The principal amount and the interct due ther@n (to be shown separately) remaining unpaid to any supplier as at the end of ach accountinl
ysr Nit Nit

The amount of interet paid by the buyer in ternls ofsection | 6, ofthe Micro Small and Medium Enterprise Development Act, 2006 along witl
the anrounts of the payment made to the supplier beyond the appointed day during €ch accounting y€r Nit Nil

fhe anrount of interct due and payable for lhe period of delay in making payment (which have been paid but beyond the appointed day durinl
theyq0but withoutaddingtheinterqtspecifiedunderMicroSmallandMediumEnterpriseDevelopmentAct,2006.

Nil Nit

Iheamounlofinter6taccruedandremaininfunDaid attheendofqchaccountinsvqr:and Nil Nil

The amount of further intergt remaining due and pa5able even in the succeeding ya6, until such date when the interest dus as above ar(

aclually paid to the small enterprise for lhe purpose ofdisllowance as a deductible expenditure under sstion 23 of the Micro Small anc

Medium Enterprise Development Act, 2006

Nit Nil

l9 OthcrcunrntFinanciallinbilities

OtheN

As at
3lst March 2026

As at
3lst March 2025

508.25

0.42

13.72

I 8.23

508,6? 31.95

As at
3lst Mcrch 2026

As aa

3lst March 2025

Capital creditors

Inter6t accrued but not due on tDftowings
Tolal

20 Othercunrnaliabilities

Statutory dues payable

Total
25.76 5.32

25,16 5.32

This spsce has ben Ieft blank



Deshraj Solar Energy Private Limited
CIN: U40300W82022PT C280504
Notes to the Financial Statements for the year ended 31st Malch 2026

(All amounts are in INR million unless otherwise stated)

21 Other income

Interest on income tax refund
Total

22 Finance costs

Interest on statutory dues

Total

23 Other expenses

Legal and professional fees

Rent

Fees and subscription
Postage and courier expense

Bank charges

Rates and taxes

Payment to auditors*
Commission and brokerage

Loss on termination oflease contract
Miscellaneous expenses

Total

*Payment to auditors

As auditor:
Audit fee

Limited review
Reimbursement of expenses

Total

24 Earnings per share (EPS)

The following reflects the profit and share data used for the basic and diluted EPS computations:

Loss attributable to equity share holders

Net Loss for calculation of basic and diluted EPS (Amounts in INR million)
Weighted average number ofequity shares for calculating basic and diluted EPS

Basic and diluted earnings per share (Amounts in INR)

This space has been left blank

For the year ended

31st March 2026

For the year ended

31st March 2025

0.04 0.01
nnt 0.01

For the year ended

31st March 2026

lor the year ended

3lst March 2025

0. l5
0.15

For the year ended

31st March 2026

For the year ended
31st March 2025

0.34

0.20
0.t2

0. l9
0.03

0.02

0.00
0.0t
0. l8
0. l4
2.00

14.28

0.02

17.35

0. l6

0.01 0.27

18.20 17.12

For the year ended

31st March 2026

For the year ended
31st March 2025

0.06

0.09

0.01

0.16

0.tI
0.03

o lL

For the year ended

31st March 2026

For the year ended

31st March 2025

(18.22\
(t*,22\ (12.961

(18.22)
7,39,82,603

(0.25)

(12.96)
10,000

(t,29s.s6)



Deshraj Solar Energy Private Limitcd
CIN: U40300W82022PTC280504

Notes to the Financial Ststenents for the ycar ended 3lst March 2026
(All amounts are in INR nrillion unless othenvise stated)

25 Related party disclosnre

a) Names ofrelsted parties and related pafiy relationship:

The nams of related parties where control exists and / or with whom transactions have taken place during the year and description of relationship as identified by the

l. Ultinate Holding Company

CESC Limited (w.e.l | 5th October 2024)

Il. Holding- utrder de facto control as defincd in Ind AS -l l0
RPSG Solvilta Private Limited (w.e.f I 5th October 2024)

lll. tlolding Conrpany

Purvah Green Power Private Limited (w.e.l l5th October 2024)

Datta Power lnfra Private Limited (upto I 4th October 2024)

IV, Fellow Subsidiary with whom transactions occurred during the year

Bhojraj Renewablc Energy Private Limited (we.l 3oth Novembet,2024)
ANP Renwables Pivate Limited (w.e.f l5th October 2024)

Brightfuture Power Private Limited (from I 5th October 2024 to 27th November 2024 and we.f | 8th November 2025)

HRP Green Power Private Limited (w.e.f I 5th October 2024)

V. Subsidiary Company

BrightfuturePowerPrivateLimited(from2SthNovember2024till l7thNovember2025)

b) Details oftratrsactions occtrrred during the year

ParticulaN

For th. year ended

3l Marrh 2026 3l Marrh 2025

Holding- under de

laclo contrcl as defined
in Ind AS -ll0

Holding Company
I

Fellow Subsidinry 
lSubsidiarV 

ComDnny Holding ComDany Fellow Subsidiary

Isue ofEquitv shara 2,250.00 -l

Interst exDense on USL rcceived -l 27.5i

ljnscured Lom received 2,430 50 -l t,143.14

Unsecured Lou repaid t,993.40 -l 163.46

Expense incuned on behalfofthe Compmy 0.04 0. r0l 5 5l 0.0c

Exoense incurred on behalfbv the ComDmv 0.021 0. l6

Sale ofinvBtment 0 t0 -l

Purchoe ofinvstment -l 0. l0

EPC Purchese 2.340.58 -l

Module Purchme t,718.97 -l

Cros charge 25.54 -l '7.23

c) Details ofouts(anding balsnces as at the end ofreporting period

ParliculaN

As {t 3lst Marrh 2026

Holding- under de

lscao contrcl ss defincd
in lnd AS -ll0

Holding Conrpaily
I

Fellow Subsidiara lSu bsidiary Com pany

I

Holding Company Fellow Subsidi{r}

3aoital creditoa 443.60 -l t2.t3

tnter6t accru€d on Unsecured Lom -l ta.23

Unsecured Lom Payable |.517.49 -l I t22 t6

Cenital Adtrce 54a.73 -l

Trade pavable 0.31 0.1 01 0.00

As it 3lst Marth 2025
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Deshraj Solar Eletg/ Private Limited

CIN: U40300W82022PTC280504
Notes to the Filancial Statements for the year ended 3lst March 2026

(All anroutrts arc in INR million unlcss othertise statcd)

26 Leases

The Company h6 entered into l6ses for l€sehold lands which generally have l€se ternl of29.92 lo 30 ya6.
The weighted avemge increnlental borowing rate applied to lase liabilitis recognised in the balance sheet at the date of initial appliation is 9.00%.

Set out below are the €rrying amounls of l€se liabilitie and the movemenb during the ysr:

Particulars

Opening balance

Additions
Deletions (penaining to modifiqtion/termination of I@se agrements during lhe y6r)
lnter6t @pitalised during the yar
Payment during the yar
Adjustment#

Closing balance

For the year ended

3lst March 2026

For the yenr endcd
3lsa Mnrch 2025

440.55

38.48

40.32

(33.89)

526.35

I 60.88

(247.81)

34.02

(28.e7)
(3.86)

48s.46 440.55

# Adjustment pertains to the amount oflqse liabilities which has not ben paid till yar end and transferred to tnde papblo.

a) There are no rctrictions or covenants imposed by l6es.
b) The rental expense for shofr-term lases and low value lqse for the )€a6 ended 3l st March 2026 and 3l st March 2025 is disclosed in Note 23.

c) There are no amounts payable toMrd variable lsse expense recognised for the yas ended 3lst March 2026 and 3lst March 2025.

d) The maturity analysis of lese liabilities are disclosed in Note 29.

e) There are no las6 which have not yet commenced to which the cotupany is commifted.

2? Segment information

and returns. The Company has only one single reportable segmft. Furthq, the Company operats within India and doq not have opeGtions in economic environments with diferent risk

and retums. Therefore, sepamte reponing under Ind AS 108 is not appli€ble to the Company.
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Notes to the Financial Statements for the year ended 3lst March2026
(All amounts are in INR million unless otherwise stated)

28 (a) Fair value mcasurements

Set out below is the calrying value ofthe Company's financial instruments by categories:

Financial asscts

Non-current Investments

Cash and cash equivalents

Bank balances other than cash and cash equivalent

Other curent financial assets

Financial liabilities
Long term borrowings (including current maturities)

Short-term borrowings

Lease liabilities

Trade payables

Other current financial liabilities

As at
3lst March 2026

As at
3lst March 2025

At Amortised Cost At Amortised Cost

I 18.17

0.05

I I 1.33

4,972.58

1,577.49

485.46

0.51

508.67

0. 10

1.62

102.94

1,122.16

440.55

3.65

31.95

(b) Fair value hierarchy

There are no financial assets and liabilities which are measured at fair value as at 3 l st March 2025 and 3 I st March 2026.
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Notes to the Finailcial Slatements for thc year ended 3lsl March 2026

(All anrounts {re in INR million unless othervise stated)

29 Firancial risk nranagenrcnt objcctiv€s and policies

The Company's principal financial liabilitie corrprise loans and borrowings, trade and other patables.

Mnrket risk

borrorvings and deposits.

Interest rate riski

fixed interest nte, hence it is not exposed to interest rate sensitivity.

Financial instruments and credit risk

Liquidity risk

and stressed conditions, without incurring unacceptable losses or risk damage to their reputation.

The Company assssed the concentration of risk with rspect to refinancing its debt and concluded it to be low. The Company has access to a suffcient variety ofsource of funding.

The table below sunrmarias the maturity profile offinancial liabilities ofCompany based on contRctual undiscounted paynlenb:

Year ended 3lst Merch 2026 3 to 12 months I to 5 yeaN > 5 yeals To(al

44.59

|,577.49

3.9t

o.42

508.25

o 5l

134.27

30.56

t,2t4.22

155.13

5,373.92

1,283.33

6,588.14

178.86

1,577.49

1,472.93

o,42

508.25

0.51

Yerr ended 3lsi March 2025 Less fhrn 3 months 3 to l2 months I to 5 yea$ > 5 years Total

Long-term borrowings
Loans fronr related party

Lease Iiability

Ofher financial liabilitics
Inlerdt accrued but not due on borrowings

Capital Credito6

Trade Davabl€s

3.72

I 8.23

13.72

1.65

30.17

I,t22.16

I t9.01 |,209.81

I,122.16

1,362,71

18.23

13.72

3.65

*includes future interest paynrents
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(All amounts are in INR million unless olhcrwise stated)

30 Capital management

The Conlpany's debt to equity ratio as at the balance sheet date is as follows:

ParticuhN

Debt(A)

Total Equity(B)

Total Debt & Equity

Debt to.equity rtrtio(A/B)

3l Commitments, liabilities sld contingencies
(to thc exaent f,ot provided for)

(i) Contingent liabiliti€s

There are no contingenl liabilities as on 3 I st March 2026 (3 I st March, 2025: INR N il).

(ii) Commitmcnts

ParliculaN

Estimated amount of@ntmcts remaining to be executed on epial account and not provided for, (net ofsdvance),

Total

32 Absolute amounb l6s than INR 5000 are app€ring in the financial statements as "0.00rt due lo prdenhtion in millions.

33 Ratio Analysis and its elenrents

As at
3lst Mnrch 2026

As at
3ls( March 2025

6,550.07

2,214.50

1,122.16

( r 7.28)

8,164,51 1,104.88

296 (64.94)

As a( As at
2025

76

Ratio Numerator Denominator
As at

3lst M{rch 2026

As at
3lst March 2025

9/o changc Reason for Variance

Current Ratio

Debt-Equily Ratio

Debt Service Covenge Ratio

Return on Equity Ratio

Inventory Turnover Ratio

Trade Recievabla Turnover
Ratio

Trade Palable Turnover Ratio

Net Capital Turnover Ratio

Net Profit Ratio

Retum on Capihl employed

Return on Inveslment

Current Assets

Tohl Debt

Earning for debt Seruice=Ner

Profit after tax6 +non €sh
operating expens6+inter6t

Net Profit after tax6
preference dividend

Cost ofGoods Sold

Net Credit Sales=Gross

Credit sles- s16 return

Net Credit Purchas6=Gross

Credit purchases- purchase

retufn

Net Sal6= Tohl Sal6-eles
return

Net Profit

Earnings before interdt and

lnteresl ffinane lncome)

Current Liabilitim

Shareholder's Equity

Debt ServicFlnterest
& lese payment
+Principle repayments

Average shareholder

equity

Avemge lnventory
Avemge Tmde
Recievablc

Avemge Trade

Payable

Working
Capital{urrent assets

. Current liabiltim

Net Sal6= Total
Sal6 -Sals Return

Capital

employed=Tangible

net worth+Total
Debt+deferred tax

liability

0.1 I

2.9(

(0. l 5j

(0.021

N.A

N.A

N.A

N.A

N.A

(0.00)

N,A

l.42

(64.e4)

N,A

L2C

N,A

N.A

N,A

N.A

N.A

(0.02)

N.A

(e2%)

1050/0

NA

(t0to/o\

N.A

N,A

N.A

N.A

N-A

(e0o/ot

N.A
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34 Other Stntutoly Information

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Conlpany for holding any Benami property.

The company does not have any tmnsactions with companies struck off.

The Company does not have any charges to be registered with ROC.

The Company has not traded or invested in Crypto Currency or Virtual Currency during dre financial )qr-

shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalfofthe Cornpany (Ultimate Beneficiari6) or

(b) provide any guamnt@, security or the like to or on behalf olthe Ultimate Beneficiaries

that the Company shall:

(a) directly or indirmtly lend or invst in other peEons or entities identified in any manner whatsoever by or on behalf oflhe Funding Pany (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the Iike on behalfof the Ultimate Beneficiaries.

The Company has no such lransaction which is not recorded in the books ofaccounts that has been surrendered or disclosed as inconre during the y€r in the tax assdsmens under the

lncome Tax Act, I 96 I (such as, s€rch or sufrey or any olher televant provisions of the Income Tax Act, I 96 I ).

The Company has complied with the nurnber of layers prccribed under clause (87) of section 2 ofthe Act rsd with Compani6 (Rskiction on number of Layen) Rul6, 201 7.

as per the statulory requirements for record retention.

(i)

(ii)

(iiD

(iv)
(v)

(vi)

(vii)

(viii)
(ix)

35 The above financial shtenrents were approved by the B@rd ofDir@tors at their meeting held on April 24, 2026.
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