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INDEPENDENT AUDITOR’S REPORT

To the Members of Dhariwal Infrastructure Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Dhariwal Infrastructure Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit
and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

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

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Ind AS
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 (ICAT) together with the
ethical requirements that are relevant to our audit of the 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
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Ind AS
financial statements.

Information Other than the Ind 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 information included in the Annual Report, but does not include the Ind AS financial

statements and our auditor’s report thereon.

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

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
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the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Ind AS 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 Ind AS financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding 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 the 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 Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related 1o 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 are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS 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 Ind AS 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 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.
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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 financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

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

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the “Annexure 17 a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the 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) 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;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement 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 Ind AS financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended,;

(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 over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness
of such controls, refer to our separate Report in “Annexure 2” to this report;

(g) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid
/ provided by the Company to its directors in accordance with the provisions of section 197
read with Schedule V to the Act;
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(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:

ii.

iii.

iv.

Vi.

Kolkata

The Company has disclosed the impact of pending litigations on its financial position in
its Ind AS financial statements — Refer Note 36 to the Ind AS financial statements;

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

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

(a) 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
person or entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

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

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

No dividend was declared or paid during the year by the company.

Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software (Refer Note 51 to the financial
statements). Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with. Additionally, the audit trail of prior
year(s) has been preserved by the Company as per the statutory requirements for
record retention.
For Kunal & Associates

Chartered Accountants
FRN: 316003E
)
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A oy CA Asitava Roy
- Partner

Dated: May 05, 2026 Membership No. 052787

UDIN: 26052787KSIZEC8046
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Annexure - 1 to Independent Auditors’ Report

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of Dhariwal Infrastructure Limited of even date

i. (@

(b)

()

(D

(e

ii. (a)

(b)

i,

iv.

(A) The Company is maintaining proper records showing full particulars, including
quantitative details and situation, of property, plant and equipment, capital work-in-progress
and relevant details of right-of-use assets.

(B) The Company does not have any intangible assets and accordingly, reporting under clause
3 (1)(a)(B) of the order is not applicable to the Company.

The property, plant and equipment of the Company have been physically verified by the
Management during the year according to a phased program designed to cover all assets over
a period of 5 years and no material discrepancies have been noticed on such verification. In
our opinion, the frequency of verification is reasonable having regard to the size of the
Company and the nature of its business.

The title deeds of immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee) are held in the name
of the Company.

The Company has not revalued its property, plant and equipment (and right of use assets)
during the year.

No proceedings have been initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder. Accordingly, reporting under clause 3(i)(e) of the Order is not
applicable to the Company.

The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and procedure of such verification by the
management is appropriate and no discrepancies of 10% or more in the aggregate for each
class of inventory were noticed.

The Company has a working capital limit in excess of % 5 crore sanctioned by banks based on
the security of current assets. The quarterly statements, in respect of the working capital limits
have been filed by the Company with such banks and such statements are in agreement with
the books of account of the Company for the respective periods, which were subject to review.

The Company has not granted any loans, secured or unsecured, to companies, firms or other
parties covered in the register maintained under Section 189 of the Act. Therefore, the
provisions of Clause 3(iii)(a) to 3(iii)(f) of the said Order are not applicable to the Company.

In our opinion, and according to the information and explanations given to us, the Company
has complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in respect
of the loans and investments made, and guarantees and security provided by it.

The Company has not accepted any deposits from the public within the meaning of Sections
73, 74, 75 and 76 of the Act and the Rules framed thereunder to the extent notified. Therefore,
the provisions of Clause 3 (v) of the said Order are not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company in respect of
products where, pursuant to the rules made by the Central Government of India, the
maintenance of cost records has been specified under sub-section (1) of Section 148 of the Act,
and are of the opinion that, prima facie, the prescribed accounts and records have been made
and maintained. We have not, however, made a detailed examination of the records with a
view to determine whether they are accurate or complete.
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vii. (a) According to the information and explanations given to us and the records of the Company

examined by us, in our opinion, the Company is regular in depositing the undisputed statutory
dues, including provident fund, income tax, sales tax, wealth tax, service tax, duty of customs,
value added tax, goods and service tax, cess and other material statutory dues, as applicable,
with the appropriate authorities. Further, no undisputed amounts payable in respect thereof
were outstanding at the year-end for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us and the records of the Company

viii.

ix. (a)

(b)

(c)

d

(e)

x. (@)

(b)

xi. (a)

(®)

(c)

examined by us, there are no statutory dues referred to in sub clause (a) above that have not
been deposited with the appropriate authorities on account of any dispute.

According to the information and explanations given to us, no transactions were surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961) which have not been recorded in the books of accounts.

According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in repayment of loans or borrowings
to any bank.

According to the information and explanations given to us including and representation
received from the management of the Company, and on the basis of our audit procedures, we
report that the Company has not been declared a willful defaulter by any bank or financial
institution or other lender.

In our opinion and according to the information and explanations given to us, the Company
has not raised any money by way of term loans during the year and there has been no
utilization during the current year of the term loans obtained by the company during any
previous years. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable to
the Company.

In our opinion and according to the information and explanations given to us, and on an
overall examination of the financial statements of the Company, funds raised by the Company
on short term basis have not been utilized for long term purposes.

According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and
clause 3(ix)(f) of the Order is not applicable to the Company.

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

According to the information and explanations given to us, the Company has not made any
preferential allotment or private placement of shares or (fully, partially or optionally)
convertible debentures during the year. Accordingly, reporting under clause 3(x)(b) of the
Order is not applicable to the Company.

To the best of our knowledge and according to the information and explanations given to us,
no fraud by the Company or on the Company has been noticed or reported during the period
covered by our audit.

No report under section 143(12) of the Act has been filed with the Central Government for the
period covered by our audit.

According to the information and explanations given to us including the representation made
to us by the management of the Company, there are no whistle-blower complaints received by
the Company during the year.
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xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of Clause 3(xii) of the Order are not applicable to the Company.

xiii.  The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the financial statements as required under Ind AS 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed
under section 133 of the Act.

xiv. (a) In our opinion and according to the information and explanations given to us, the Company
has an internal audit system as required under section 138 of the Act which is commensurate
with the size and nature of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for
the period under audit.

XV. The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not
applicable to the Company.

XVi. In our opinion, the Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1034. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable. Regarding Clause 3(xvi) (d) of the Order, as represented to us by the
management of the Company, the Group has 4 {four) Core Investment Companies as a part of
the Group.

xvii. The Company has not incurred any cash loss in the current as well as the immediately
preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

xix.  According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
plans of the Board of Directors and management 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 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.

xx. (a) In respect of other than ongoing projects, there are no unspent amounts that are required to
be transferred to a fund specified in Schedule VII of the Companies Act (the Act), in
compliance with second proviso to sub section (5) of section 135 of the Act. This matter has
been disclosed in note 38 to the financial statements.




Kunal & Associates,
Chartered Accountants

Continuation Sheet

(b) All amounts that are unspent under sub section (5) of section 135 of the Act, pursuant to any
ongoing project, has been transferred to special account in compliance with provisions of sub
section (6) of section 135 of the said Act. This matter has been disclosed in note 38 to the
financial statements.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements of the Company. Accordingly, no comment has been included in
respect of said clause under this report.

For Kunal & Associates
Chartered Accountants
e e FRN: 316003E

/

CA Asitava Roy

Kolkata Partner
Dated: May 05, 2026 Membership No. 052787
UDIN: 26052787KSIZEC8046
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Annexure - 2 to Independent Auditors’ Report

Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of Dhariwal Infrastructure Limited of even date

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Act

1. We have audited the internal financial controls over financial reporting of Dhariwal Infrastructure
Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2, 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 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 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

3. 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 Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing as specified under section 143(10) of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAL 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.

4. 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 judgement, including the assessment of the risks
of material misstatement of the Ind AS financial statements, whether due to fraud or error.

5. 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 Internal Financial Controls Over Financial Reporting

6. 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 financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting 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
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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 Over Financial Reporting

7. 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

8. In 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 31, 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 Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

Aﬂ”m ({}f

| s '|I"__“_r_“""'_a.“.d =i CA Asitava Roy
Kolkata NN Partner
Dated: May 05, 2026 N * 2 Membership No. 052787

UDIN: 26052787KSIZEC8046



Dhariwal Infrastructure Limited

CIN' U70109WB2006PLC 111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Registered Office: CESC House, Chowringhee Square, Kolkala - 70000

Balance Sheet as at March 31, 2026 (% in crore)
i As at As at
R Notes | parch 31, 2026 March 31, 2025
ASSETS
1) Non-current assets
a, Property, plant and equipment 2 2,876.93 2,943.59
b. Capital work in progress 2 42.88 2.22
¢ Financial assets
i. Investments 3 32.80 -
ii. Loans 4 65,81 0.69
d Other nen-current assets 5 0.82 0.82
Total non-current assets (A) 3,018.24 2,947.32
2) Current assets
a. Inventories 6 149.14 196.76
b. Financial assets
i Investments 7 - E
i Trade receivables 8 331.74 289.50
ii. Cash and cash equivalents 9 1,269.59 690.20
iii. Bank balances other than cash and cash equivalents 10 1.88 1.65
iv. Loans 11 1.35 0.81
v. Other financial assets 12 166.95 213.45
. Current tax assets (net) 13.76 3.49
d. | Other current assets 13 88.26 101.91
Total current assets (B) 2,022.67 1,497.77
Requlatory deferral account balances (C) 24 1.63 -
TOTAL ASSETS (A+B+C ) 5,043.54 4,445.09
EQUITY AND LIABILITIES
Equity
a. Equity share capital 14 2,242.77 2,242.77
h. Other equity 16 (381 11} {751.03
Total equity {€) 1,851.66 1,491.74
LIABILITIES
1) Non-current liabilities
a. Financial liabilities
i. Borrowings 16 2,403.66 2,000.70
ii. Trade payables 17
(a) Total outstanding dues to Micro Enterprise & Small Enterprises - -
(b) Total outstanding dues of Creditors other than Micro Enterprise & 702 1.29
Small Enterprises
b. Provisions 18 11.69 10.52
c. Deferred tax liabilities (net) a3 106.39 -
M non-current liabilities (D) 2,528.76 2,012.51
2) Current liabilities
a. Financial liabilities
i. Borrowings 19 494.60 429 95
ii. Trade payables 20
(a) Total outstanding dues to Micro Enterprise & Small Enterprises 1.89 1.04
(b) Total outstanding dues of Creditors other than Micro Enterprise & 7525 91.57
Small Enterprises
iii. Other financial liabilities 21 83.33 413.07
b. Other current liabilities 22 6.80 4.63
c. Provisions 23 1.25 0.58
Total current liabilities (E) 663.12 940.84
TOTAL EQUITY & LIABILITIES ( C+D+E) 5.043.54 4.445.09

This is the Balance Sheet referred to in our Report of even date.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

M.

—

CA Asitava Roy

Partner

Membership No.: 052787
Place: Kolkata

Date: May 5, 2026

Brajesh
Director

ingh

DIN: 10335082

For and on behalf of the Board of Directors

Devesh Kumar
Whole Time Director
DIN: 07167410

Ao Cruaudk

Avijit Chakravorty
Company Secretary




Dhariwal Infrastructure Limited

CIN- U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Registered Office: CESC House, Chowringhee Sauare, Kolkata - 700001

Statement of Profit and Loss for the year ended March 31, 2026 (% in crore)
SI. No. |Particulars Notes 2025-26 2024-25
| Revenue from operations 25 2,068.94 1,958.52
| Other income 26 181.51 59.46
Il |Total income (1)+(Il) 2,250.45 2,017.98
v Expenses
Cost of fuel 27 1,042.10 1,128.64
Employee benefit expenses 28 50.58 43.63
Finance costs 29 231.68 182.76
Depreciation and amortisation expenses 30 100.43 100.74
Other expenses 31 362.30 248.94
Total expenses 1,787.09 1,704.710
Vv Profit before regulatory income / (expense) and tax (Ill-1V) 463.36 313.27
VI |Regulatory income / (expense) 1.63 -
Vil |Profit/(loss) before tax (Ili-1V) 464.99 313.27
VIIl |Tax expense 33
- Current tax - -
- Deferred tax 106.39 -
Total tax expense 106.39 -
X |Profit/(loss) for the year (V+VI) 358.60 313.27
X Other comprehensive income
(i) Items that will not be reclassified to profit or loss
- Remeasurements of the defined benefit plans 1.32 2.71)
- Income tax on above - -
Other comprehensive income for the year, net of tax 1.32 (2.71)
Xl |Total comprehensive income for the year (VII+VIIl) 359.92 310.56
Earning per equity share 32 g g
Basic & Diluted ( Face value of Z 10 per share) 1.60 1.40

This is the Statement of Profit and Loss referred to in our Report of even date.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

y

CA Asitava Roy

Partner

Membership No.: 052787
Place: Kolkata

Date: May 5, 2026

Brajesh $ingh Devesh Kumar
Director Whole Time Director
DIN:10335052 DIN: 07167410

For and on behalf of the Board of Directors

Bonsnt- Ot

Avijit Chakravorty
Company Secretary




Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC 111457

Telephone +91 33 6634 0754
E-mall. dhariwalinfrastructure@rpsg.in
Registerad Office: CESC House, Chowringhee Squara. Kolkata - 700001

Statement of Cash flow for the year ended March 31, 2026 (Z in crore)
Particulars 2025-26 2024-25
A. Cash flow from Operating Activities
Profit before Tax 464.99 313.27
Adjustments for :
Loss on disposal of Property, Plant and Equipment (net) 0.01 0.01
Depreciation and amortisation expenses 100.43 100.74
Gain on sale of current investments (net) (41.53) (20.87)
Finance costs 231.68 182.76
Interest Income (16.25) (13.84)
Unwinding of discount on financial instruments - (0.07)
Operating Profit before Working Capital changes 739.33 562.00
Adjustments for change in:
Trade & other receivables (90.09) (86.05)
Inventories 47.62 (16.15)
Net change in regulatory deferral account balances (1.63) -
Trade and other payables (334.86) (348.19)
Cash Generated from Operations 360.37 111.61
Income Tax paid (net of refund) = {2.72)
Net cash flow from Operating Activities 360.37 108.89
B. Cash flow from Investing Activities
Purchase of property, plant and equipment / capital work-in-progress (74.44) (10.52}
Procsads from sale of property, plant and equipment - 0.00
Sale/(purchase) of current investments (net) 41.53 20.87
Net movement in bank balances other than cash & cash equivalent (0.23) 15.50
Interest received 16.23 14.62
Net cash used in Investing Activities (16.91) 4047
C. Cash flow from Financing Activities
Proceeds from non current borrowings 800.00 600.00
Repayment of non current borrowings™ (326.68) (161.26)
Net movement in cash credit facilities and other current borrowings (5.00) 180.00
Finance costs paid {232.39) (180.98)
Net Cash flow used in Financing Activities 235.93 437.76
Net Increase / (decrease) in cash and cash equivalents 579.39 587.12
Cash and Cash equivalents - Opening Balance (Refer Note no 7) 690.20 103.08
Cash and Cash equivalents - Closing Balance (Refer Note no 7) 1,269.59 690.20
Changes in liabilities arising from financing activities
Particulars April 1, 2025 Cash Flows Other March 31, 2028
Current Borrowings 180.00 (5.00) - 175.00
Non- Current Borrowings (including Current Maturities) 2,258.14 473.32 - 2,731.46
Total liabilities from financing activities 2,438.14 468.32 - 2,906.46
Changes in liabilities arising from financing activities
Particulars April 1, 2024 Cash Flows Other March 31, 2025
Current Borrowings - 180.00 180.00
Non- Current Borrowings (Including Current Maturities) 1,819.40 438.74 2,258.14
| Total liabilities from financing activities 1,819.40 618.74 - 2,438.14

This is the Statement of Cash Flow referred to in our Report of even date.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

it @

CA Asitava Roy

Partner

Membership No.: 052787
Place: Kolkata

Date: May 5, 2026

Brajesh Sirtih
Director
DIN:10335p52

For and on behalf of the Board of Directors

j

Devesh Kumar
Whole Time Director
DIN: 07167410

BT

Cﬁ/\z-‘l:-‘\»lid_ @Mi(e LLU.«&- ;

Avijit Chakravorty
Company Secretary




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC 111457
Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Reqistered Office: CESC House, Chowringhee Square, Kolkata - 700001

Statement of Changes in Equity for the year ended March 31, 2026

a. Equity Share Capital

For financial year ended March 31, 2026

(Z in crore}

Particulars

Balance at the
beginning of the
reporting period

Changes in equity
share capital during
the year

Balance at the end of
the reporting period

Equily Shares of Rs.10 each, issued subscribed and fully paid up

2,242.77

2,242.77

For financial year ended March 31, 2025

Particulars

Balance at the

Changes in equity

Balance at the end of

beginning of the share capital during the reporting period
reporting period the vear
Equity Shares of Rs.10 each, issued subscribed and fully paid up 2,242.77 - 2,242.77
b. Other Equity
For financial year ended March 31, 2026
Share application | Reserves and Surplus
Particulars money pending Total
allotment
Retained Earnings
Balance at the beginning of the reporting period - (751.05) (751.03
Profit/{Loss) for the year - 358.60 358.60
Other Comprehensive Income - 1.32 1.32
Total Comprehensive Income for the year - 359.92 359.92
Allotment of Shares - - -
Balance at the end of the reporting period - {391. (391_.1'.5.‘;|
For financial year ended March 31, 2025
Share application Reserves and Surplus
Particulars money pending Total
allotment
Retained Earnings
Balance at the beginning of the reporting period - (1,061 (1,061.53
Profit/(Loss) for the year - 313.2 313.27
Other Comprehensive Income = (2.71) (2.71)
Total Comprehensive Income for the year - 310.56 310.56
Allotment of Shares - -
Balance at the end of the reporting period = (751.05) (751 ‘QE)

This is the Statement of Changes in Equity referred to in our Report of even date.

For Kunal & Associates

Chartered Accountants
Firm Registration Number: 316003E

™
CA Asitava Roy
Partner
Membership No.: 052787
Place: Kolkata
Date: May 5, 2026

For and on behalf of the Board of Directors

Brajesh Singh
Director

DIN: 10335052

&-ﬁ:uu - M M '

Devesh Kumar
Whole Time Director

DIN: 07167410

Avijit Chakravorty
Company Secretary
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Dhariwal Infrastructure Limited
CIN: U70109WB2006PLC111457
Telephone: +91 33 6634 0754

E-mail:

dhariwalinfrastructure@rpsg.in

Registered Office: CESC House, Chowringhee Square, Kolkata — 700001

Notes

Note 1:

A.

forming part of Financial Statements

CORPORATE INFORMATION

Dhariwal Infrastructure Limited ('The Company”) is a limited Company incorporated and domiciled
in India. Its registered office is located at CESC House, Chowringhee square, Kolkata- 700001,
West Bengal, India. The Company is engaged in the business of power generation having its 2X300
MW thermal power plant in the state of Maharashtra, india. The operations of the Company are
governed by the Electricity Act, 2003 and various Regulations and / or Policies framed thereunder
by the appropriate authorities. Accordingly, in preparing the financial statements the relevant
provisions of the said Act, Regulations etc. have been duly considered.

MATERIAL ACCOUNTING POLICIES

1) Accounting Convention

The financial statements have been prepared to comply in all material aspects with Indian
Accounting Standards (“Ind AS") notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended) under Section 133 of the Companies.Act, 2013 and other provisions of
the Companies Act, 2013 and the regulations under the Electricity Act, 2003 to the extent
applicable. A summary of important accounting policies which have been applied consistently are
set out below.

o=y )\_’ 2

The financial statements are presented in Indian Rupees and all values are rounded to the nearest
crore, except otherwise indicated.

1)] Basis of Accounting

The financial statements have been prepared on the historical cost convention and on accrual basis

for except for the following:
(a) certain financial assets and liabilities are measured at fair value.
(b) defined benefit plans — plan assets measured at fair value.

1)} Accounfing estimates

The preparation of financial statements in conformity with Ind AS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income, expenses and disclosures. Actual results may differ
from these estimates. Estimates and underlying assumptions are reviewed on a periodic basis.
Revisions to accounting estimates are recognized in the period in which the estimates are revised
and in any future periods affected.

V) Property, Plant & Equipment

a) Recognition and measurement

Tangible Assets are stated either at deemed cost as considered on the date of transition to Ind-AS
or at cost of acquisition / construction together with any incidental expenses related to acquisition
and appropriate borrowing costs applicability less accumulated depreciation and accumulated
impairment loss ,if any. An impairment loss is recognized where applicable, when the carrying value
of tangible assets of cash generating unit exceed its fair value or value in use, whichever is higher.




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Registered Office: CESC House, Chowringhee Square, Kolkata — 700001

Notes forming part of Financial Statements

b) Depreciation

Tangible Assets other than freehold land are depreciated on straight line method based on the
useful life as prescribed under Schedule Il of the Companies Act, 2013. Leasehold land is amortized
over the unexpired period of the lease. Building constructed over leasehold land are depreciated
based on the useful life specified in Schedule Il or the lease tenure, whichever is lower.

V) Inventories

Inventories of stores including certain spares and fuel are valued at lower of cost and net realizable
value. Cost is calculated on weighted average basis and comprises expenditure incurred in the
normal course of business in bringing such inventories to their present location and condition.
Obsolete, slow moving and defective inventories are identified at the time of physical verification of
inventories and are provided for where necessary.

Vi) Taxes

Income tax expense comprises current and deferred tax. Current tax expense is recognised in profit
or loss except to the extent that it relates to items recognised directly in Other Comprehensive
Income is recognised along with the related items.

Current tax represents the amount payable based on computation of tax as per prevailing taxation
laws under the income Tax Act, 1961.

Provision for deferred taxation is made using liability method on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial statements
using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred tax asset is realized or the
deferred tax liability is settled. Deferred tax assets are recognized subject to the consideration of
prudence and are periodically reviewed to reassess realization thereof. Deferred Tax Liability or
Asset will give rise to actual tax payable or recoverable at the time of reversal thereof. Since tax on
profits forms part of chargeable expenditure under the applicable regulations, deferred tax liability
or asset is recoverable or payable through future tariff. Hence, recognition of deferred tax asset or
liability is made with corresponding provision of liability or asset, as applicable.

VII) Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks, cash on hand and term
deposits with original maturity of three months or less. For the purpose of presentation in the Cash
Flow Statement, cash and cash equivalents includes cash, cheques and draft on hand or Balances
with banks which are unrestricted for withdrawal/usages and highly liquid financial investments that
are readily convertible to known amounts of cash which are subject to an insignificant risk of
changes in value. Bank overdrafts are shown within borrowings in current liabilities in the balance

sheet.

Vi) Foreign Currency Transactions

The Company’s financial statements are presented in INR which is also the functional currency of
the Company. Transactions in foreign currency, if any, are accounted for at the exchange rate
prevailing on the date of transactions. Transactions remaining unsetiled are translated at the
exchange rate prevailing at the end of the financial year. Exchange gain or loss arising on
settlement/ translation of monetary items is recognized in the Statement of Profit and Loss.

The outstanding loans repayable in foreign currency, if any, are restated at the year-end exchange
rate. Exchange gain or loss arising in respect of such restatement aiso gives rise to regulatory
income or expense which is recognised as refundable or recoverable, which will be taken int
consideration in determining the Company’s future tariff in respect of amount settled
considering impact of derivative contracts entered into for managing risks thereunder.




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Reaqistered Office: CESC House, Chowringhee Square, Kolkata — 700001

Notes forming part of Financial Statements

1X) Financial Asset
The financial assets are classified under the following categories:

a) financial assets measured at amortized cost;
b) financial assets measured at fair value through profit and loss;

The classification of financial assets depends on the Company’s business model for managing
financial assets and the contractual terms of the cash flows.

At initial recognition the financial assets are measured at its fair value.

Financial assets measured at amortized cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortized cost. After initial measurement, such
financial assets are subsequently measured at amortized cost using the effective interest rate
method. The losses arising from impairment where applicable are recognized in the Statement of
Profit and Loss.

Financial instruments measured at fair value through profit and loss (FVTPL)

Financial instruments included within fair value through profit and loss category are measured
initially as well as at each reporting period at fair value plus transaction costs as applicable. Fair
value movements are recorded in Statement of Profit and Loss. Investments in mutual funds are
measured at fair value through profit and loss.

Impairment of financial asseis

The Company assesses on a forward looking basis the expected credit losses associated with its
assets carried at amortized cost. The impairment methodology applied depends on whether there
has been a significant increase in credit risk.

X) Financial Liabilities

Financial liabilities are measured at amortized cost using the effective interest rate method.

Xl) Regulatory deferral account balances

Expenses/income recognized as Regulatory Income/Expenses in the Statement of Profit and Loss
to the extent recoverable or payable in subsequent periods based on the Company’s understanding
of the provision of the applicable regulations framed by applicable Commissions and/or their
pronouncements/orders as applicable from time to time, with corresponding balances shown in the
Balance Sheet as Regulatory Deferral Account balances in consonance with the applicable
regulations and prudence. Regulatory Deferral Account balances being estimates are revised
based on factual developments.




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Registered Office; CESC House. Chowringhee Square. Kolkata — 700001

Notes forming part of Financial Statements

XII) Derivatives

The Company uses derivative financial instruments such as forward currency contracts, interest
rate swaps to hedge its foreign currency risks and interest rate risks respectively. Such derivative
financial instruments are recognised at fair value. Derivatives are carried as financial assets when
the fair value is positive and as financial liabilities when the fair value is negative. Gains or losses
arising from such fair valuation of derivatives is recognised through Statement of Profit and Loss.

Xlll)  Employee Benefits

The company recognizes contribution to Provident fund is accounted for on accrual basis. Provident
fund contributions are made to a fund administered through the Office of The Regional Provident
Fund Commissioner, West Bengal. Provisions for Gratuity liability, Leave Encashment liability and
post-retirement medical benefit are made on the basis of actuarial valuation done at the end of the
year by independent actuary.

Actuarial gains or losses in respect of gratuity liability are recognized in other comprehensive
income and in respect of leave liability and post-retirement medical benefit, actuarial gain or losses
are recognized in Statement of Profit & loss.

XIV) Revenue from operations

Revenue from sale of electricity are net of discount for prompt payment of bills and are accounted
for on the basis of billings to the procurers Such sums as determined with application of prudence,
as recoverable with certainty, based on regulatory provisions/orders and/or contractual provisions,

as applicable.
XV) Other Income

Other income from investments, deposits, surcharge etc. is accounted for on accrual basis as per
applicable terms. Interest income arising from financial assets is ‘accounted for using amortised
cost method. Delayed payment surcharge is recognized based on applicable agreements with the
procurer.

XVl)  Finance Costs

Finance Costs comprise interest expenses, applicable gain / loss on foreign currency borrowings
in appropriate cases and other borrowing costs. Such Finance Costs attributable to acquisition and
/ or construction of qualifying assets are capitalized as a part of cost of such assets up to the dafe,
where such assets are ready for their intended use. The balance Finance Costs is charged off to
statement of profit and loss. Finance Costs in case of foreign currency borrowings is accounted for
as appropriate, duly considering the impact of the derivative contracts entered into for managing
risks thereof. Interest expense arising from financial liabilities is accounted for in effective interest

rate method.
XVIl) Leases
Company as a lessee

The Company’s lease asset classes primarily consist of leases for land and buildings.The
Company assesses whether a contract contains a lease, at the inception of a contract.

At the date of commencement of the lease, the Company recognizes a right of use asset (ROU)
and a corresponding lease liability for all lease arrangements, in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases), non lease components (like
maintenance charges, etc.)




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Reaistered Office: CESC House, Chowringhee Square, Kolkata — 700001

Notes forming part of Financial Statements

For these short-term leases, non lease components and lease of low value assets, the Company
recognizes the lease rental payments as an operating expense.

Certain lease arrangements include the options to extend or terminate the lease before the end of
the lease term. that are factored when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or prior to the commencement date of the lease
plus any initial direct costs. They are subsequently measured at cost less accumulated depreciation

and impairment losses, if any. An impairment loss is recognised where applicable, when the carrying
value of ROU assets of cash generating units exceeds it fair value or value in use, whichever is
higher.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the
lease term.

The lease liabilities are initially measured at the present value of the future lease payments.

XVIIl) Provisions and contingent liabilities

Provisions are recognised when the Company has a present obligation as result of a past event
and it is probable that an outflow of economic resources will be required to settle the obligation and
the amount of obligation can be estimated reliably.

A disclosure for contingent liabilities is made when there is a possible obligation arising from past
events, the existence of which will be confirmed only by the occurrence or non-occurrence of one
or more uncertain future events not wholly within the control of the company or a present obligation
that arises from past events where it is either not probable that an outflow of resources embodying
economic benefits will be required to settle or a reliable estimate of the amount cannot be made.

C. SUMMARY OF SIGNIFICANT JUDGEMENTS AND ASSUMPTIONS

The preparation of Standalone financial statements requires the use of accounting estimates,
judgements and assumptions. Management also needs to exercise judgement in applying the
Company’s accounting policies

Estimates and judgements are continually evaluated. They are based on historical experience and
other factors, including expectations of future events that may have a financial impact on the
Company and that are believed to be reasonable under the circumstances.

The areas involving critical estimates or judgements are:
Estimation of Regulatory Items: Note — 24b

Impairment of Trade Receivables: Note — 8
Estimates used in Actuarial Valuation of Employee benefits: Note — 34




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC 111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Reaqistered Office: CESC House. Chowringhee Square, Kolkata — 700001

Notes forming part of Financial Statements

D. CHANGES IN EXISTING IND AS

The 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.
During the current year, MCA has notified the following amendments in the existing standards
applicable to the Company w.e.f. April 1, 2025

(i) Amendments to Ind AS 21 - Lack of exchangeability
(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current

Liabilities with Covenants
(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements
(iv) International Tax Reform—Pillar Two Model Rules — Amendments to ind AS 12

The Company has reviewed the new pronouncements and based on its evaluation has determined
that these amendments do not have a significant impact on the Company’s standalone financial

statements.
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Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastructure@rpsg.in

Registered Office: CESC House. Chowringhee Sauare, Kolkata - 700001

Notes forming part of Financial Statements {Xin crore)

v) Movement of Capital-Work-in Progress

PARTICULARS March 31, 2026 | March 31, 2025
Opening Balance 2.22 1.47
Add : Additions during the year 73.11 10.13
Less :Capitalised during the year 32.45 9.38
Closing Balance 42.88 2,22

vi) Ageing of Capital-Work-in Progress

Ageing for capital work-in-progress as at March 31, 2026 is as follows:

Amount in capital-work-in progress for a period of
Particulars Less than 1 Total
esiea?n 1-2 years 2-3 years More than 3 years
Projects in progress 42.13 0.07 0.68 42.88
Total 42.13 0.07 - 0.68 42.88

Ageing for capital work-in-progress as at March 31, 2025 is as follows:

Amount in capital-work-in progress for a period of
Particulars Less than 1 Total
ess than 1-2 years 2-3 years More than 3 years
year
Projects in progress 1.54 - 0.21 0.47 2.22
Total 1.54 - 0.21 0.47 2.22

vii) There are no such project under Capital-Work-in Progress, whose completion is overdue or has materially exceeded its cost
compared to its original plan as on March 31,2026 and March 31,2025.




Dhariwal Infrastructure Limited

CIN: U70109WB2006PLC111457

Telephone: +91 33 6634 0754

E-mail: dhariwalinfrastruclure@rpsg in

Reqislered Office: CESC House, Chowringhee Square, Kolkala - 700001

Notes forming part of Financial Statements
Non current assets
Financial assets

3. Investments

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

Ir t in fellow subsidiary

Equity cempanent of toan in Pursith Geean Power Private Limited (refar nole 4 i1} balow) 3280 -

Total 32.80 |

4, Loans

Particulars As at As at
March 31, 2026 March 31, 2035 §

Unsecured - cons|dered good

Loans lo employees - 069

Loan lo body corporite 65.81 -

Total 65.81 0.68

(iy The Company had grantad interesl-[r

unsecured and repayable after 5 years [rom lhe date of disbursement As per Ind AS 109 lhe company has recorded lhe loan at fair val
paid, discounted using the prevailing markel rale for a similar instrumenl with a similar credit raling. Dlfference

31,2025: Nil) which is equal lo lhe present value of future cash lo be

between the fair value of lhe loan and the amounl of loan given should be recognised as equity component of loan under Investments of 62,20 crore as at Ma

31,2025: Nil).Notional inlerest of ¥ 361 crore as at March 31,2026 ( March 31,2025: Nil) ( Refer Note 3 & 4 )

5. Other non current assets

rch

ee loan to body corporate Purvah Green Power Private Limiled amounting to ¥ 95 crore as al March 31, 2026 ( March 31, 2025: Nil). The loan is
lue of ¥ 32 80 crore as at March 31,2026 ( March

31,2026 ( March

Total

Particulars As at As at
| March 31,7026 | March 31, 2025 |
Advances townrds goal. freight, stores . othars ats. 0.82 0.82
[} 0.82

Current Assets

6. Inventories

Particulars As at

March 31, 3096 |
Stores and Spares 57.04
Fuel 9210
Total 144814

Inventory of Fuel includes slack of LDO % 2 78 crore (March 31, 2025: % 2 81 crore) and coal slock- in- transit ¥ 8 16 crore (March 31, 2025:% 47.97 crore)

Financial assets

8. Trade receivables

Total trade receivables

Particulars As at As at
March 31, 2026 March 31, 2025
Unsecured - considered good 36925 327.01
Less: Allewance for doeubiiul trade recaivables (37.51) {37.51)
Total 331.74 289.50
Ageing for trade receivables as at March 31, 2026 is as
follows:
Particulars Outstanding for following perlods from due date of payment
Less than 6
months 6 months - 1 year 1-2 Years 2-3 Years More than 3 years Gross Total
(1) Unedi d Trade receivables — & | goad 308.63 001 370 0,96 18.44 331.74
(i) Undisputed Trade Receivables — which have significanl - - R . -
increase in credit risk
(iiiy Undisputed Trade Receivables — credil impaired - - - - =3
(iv) Dispuled Trade Receivables— considered good - - =
(v) Disputed Trade Receivables — which have significanl - - . R 14.41 14.41
incrense n credit risk
{vi) Dispuled Trade Receivables — credil imipairad = - - - 23.10 23.10
308.63 0.0l 3.70 0.55 55.95 369.25
Less: Allowance for doublful trads recaivablns 37.51
Total trade recolvables 331.74
Ageing for trade receivables as at March 31, 2025 is as
follows:
Particulars 0 ing for following periods from due date of pay t
Less than 6
months 6 months - 1 year 1-2 Years 2-3 Years More than 3 years Gross Total
1) Und| | Trade bles — conmidered good 191.80 307 0,96 46.55 4712 289.50
(if) Undisputed Trade Receivables — which have significant - - _ R -
increase in credit risk
(i Undisputed Trade Receivables — credit impaired - - - - -
(i+) Disputed Trade Receivables— considered good - - = - =
(v) Disputed Trade Receivables — which have significant 14.41 R . 14.41
incraase in credil risk g -
(vi} Disputed Trade Receivables — credil impaired - - - 7310 23.10
191.80 3.07 15.37 46.55 70.22 327.01
Less Allowance for doubitful trade receivables 37.51
289.50
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9. Cash and cash equivalents

Particulars

As at

March 31, 2026 March 31, 2025

Balances with banks

As at

- In current accounts 1,267 45 690.06
- Bank Deposits with original maturity of upto 3 months - 012
Cash on hand 0.02 0.02
Cheaues. drafts on hand 212 -
Total 1.269.59 690.20
10. Bank balances other than cash and cash equivalents

As at As at

Particulars

March 31, 2026 March 31, 2025
1.88

165

Bank Deposits with original maturity more than 3 manths
Total

1.88

1.65

Bank Deposits with original maturity more than 3 months include Z 1.88 Cr (March 31, 2025 : ¥ 0 14 Cr) having maturity more than 12 months as on the reporting date, being callable at

the option of the company are classified as current

11. Loans
Particulars As at As at
March 31. 2026 March 31. 2025
Unsecured - considered good
Loans to employees 135 081
Total 1.35 0.81
12, Other financial assets
Particulars As at As at
March 31, 2026 March 31, 2025
Security depasits 66 36 65,24
Interest accrued on bank deposits 0.06 0.056
Inter Corporate Deposit 81.00 134.00
Recalvable towards claims and services renderad 19,53 13.06
Total 166.95 210.45 |
13. Other current assets
Particulars As at As at
March 31, 2026 March 31, 2025
Prepaid expenses 545 3.81
Advancas towards coal fraight. stores athers etc 8281 G810
Total 88.26 101.81
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14. Equity share capital

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

Authorised

300,00,00,000 (March 31, 2025 : 300,00,00,000) Equity Shares of ¥ 10 each, fully paid up 3.000.00 3,000.00

Issued, subscribed and paid-up capital

224 27 68,954 (March 31, 2025 : 224,27 68,954) Equily Shares of ¥ 10 each, fully paid up 2,242.77 224277

Total 2,242.77 2,242.77

b) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the year:

As at March 31, 2026

As at March 31, 2025

Particulars

No of shares Amount No of shares Amount
Equity shares outstanding at the beginning of the period 224,27,68,954 2,242.77 224,27,68,954 224277
Add: Equity shares issued during the period
Equity shares outstanding at the end of the period 2,24,27.68,954 2,242.77 2,24.27 68,954 2,242.77

c) Termsirights attached to equity shares

The company has only one class of equily shares having a par value of ¥ 10 par share. Each shareholder is eligible for one vote per share held. In the event of liquidation of

the company the holders of equily shares will be entitled to receive remaining asse
proportion to the number of equity shares held by the shareholders

d) Shares of the company held by holding company and shareholders holding more than 5%

ts of the company after distribution of all preferential amounts. The distribution will be in

Name of the shareholder

As at March 31, 2026

As at March 31, 2025

No of shares

ofﬂ

No of shares

%

CESC Limited

2,24,27,68,954

100

2,24,27 68,954

100

e) Details of shareholding by promoters

Shares held by promoters at the end of the year March 31, 2026

Mame of the Promoter

No of shares

% of total shares

% Change during the Year

CESC Limited

2.,24,27.68,954

100

Shares held by promoters at the end of the year March 31, 2025

Name of the Fromoter

No of shares

% of total shares

% Change during the Year

CESC Limited

2,24,27,68,954

100

f) In the period of five years immediately preceding March 31, 2025, the Company has neither issued bonus shares, bought back any equity shares nor has allotted any

equity shares as fully paid up without payment being received in cash.

15. Other equity

Retained earnings

Particulars As at As at
March 31, 2026 March 31, 2025
Opening balance (751.03) (1,061.59)
Net profit for the period 358.60 313.27
Other comprehensive income 1.32 2.1
Closing balance (391.11) (751.03

Retained Earnings represents profit earned by the Company, net of appropriations till date and adjustments done on transition to Ind AS.
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Non current liabilities
Financial liabilities

16. Borrowings

Particulars As at As at
March 31, 2026 March 31, 2025
Secured
Rupee term loans
i) from banks 2,731.46 1,741.79
i) from financial institutions - 51635
2,731.46 2,258.14
Less: Current maturities of long term borrowings (Refer Note no 19 319.60 249.95
Less: Unamortised front end fees 8.20 7.49
2,403.66 2,000.70

Total

Nature of security

1) The amount of ¥ 2108.54 crore; (March 31, 2025: ¥ 1613.70 crore) are secured with first pari-passu charge by way of mortgage/hypothecation of the fixed and current assets of
the company including its land, buildings, the construction thereon where exists, plant and machinery etc, ¥ 622.92 crore (March 31, 2025: 600 Cr) is secured with first pari

passu charge by way of hypothecation of the movable fixed and current assels of the company and loans amounting 1o ¥ Nil ; (March 31, 2025: ¥ 44.44 crore ) are secured with

subservient charge on all current and movable fixed assets.

2) Major terms of repayment of long term loans disclosed in above are given below.

WMaturity Profile of non-current borrowing Balance Outstanding as at
March 31, 2026
Rupee Term Loan Rypen 'ljarrn l'.oan e
from Financials Current Maturities
from Banks .
Institutions

Borrowings with maturity of upto 1 year - - -
Borrowings with maturity between 1 and 3 years 70.59 47.06
Borrowings with maturity between 3 and 5 years 622.92 134.00
Borrowings with maturity between 5 and 10 years 2,037.95 138.54
Eorrowing with maturity beyond 10 years - - -
Total 2,731.46 - 319.60

Interest ratzs on Rupee Term Loans from Banks and Financial Institutions are based on spread over respective Lenders benchmark rate. All of the above are repayable in

periodic [nstallments over the maturity peried of {he respeclive loans.

Maturity Profile of non-current borrowing

March 31, 2025

Balance Qutstanding as at

Rupee Term Loan
LTI from Financial Current Maturities
from Banks ;
Institutions
Borrowings with maturity of upto 1 year = - -
Borrowings with maturity between 1 and 3 years 162.09 - 69.28
Borrowings with maturity between 3 and 5 years . - -
Borrawings with maturity between 5 and 10 years 600.00 - 72.00
Borrowing with maturity beyond 10 years 979.70 516.35 108.67
Total 1,741.79 516.35 249.95

perjodic installments over the malturily period of the respective loans.

Interest rates on Rupee Term Loans from Banks and Financial Instilutions are based on spread over respective Lenders benchmark rate. All of the above are repayable in

17. Trade payables

Particulars

As at
March 31, 2026

As at
March 31, 2025

Trade payables
(a) Total outstanding dues to Micro Enterprise & Small Enterprises
(b} Total cutstanding dues of Creditors other than Micro Enterprise & Small Enterprises

7.02

1.29

Total

7.02

1.29

There is no delay in payments to Micro and Small Enterprises and hence no interest has been accrued/paid
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18. Provisions

Particulars As at As at

March 31, 2026 March 31, 2025
Provision for emplayee benefits 11.69 10.62
Total 11.69 10.52
Current liabilities
Financial liabilities
19. Borrowings
Particulars As at As at

March 31, 2026 March 31, 2025

Secured

Loans repayable on demand

Overdraft from banks 175.00 180.00
Current maturities of long-term borrowings (Refer Note no. 1 o 319.60 24995
494.60 429.95

Total

1) Nature of security

Cut of the abave, loans amounting to # 175 crore (March 31, 2025. 7 180 crore ) are secured with first charge by way of mortgage/hypothecation of the fixed and current assets of
the company including its land, buildings, the construction theraan where exists, plant and machinery elc.

2) The quarterly returns or statements of current assets filed by the company wit

discrepancies.

20. Trade payables

h banks and finangial institutions are in agreement with the books of accounts and there are no

Particulars

As at
March 31, 2026

As at
March 31, 2025

Trade payablas

(a) Total outstanding dues to Micro Enterprise & Small Enterprises 189 1.04
(b} Total outstanding dues of Creditors other than Micro Enterprise & Small Enterprises 75.25 91.57
Total 7714 92.61
There is no delay in payments to Micro and Small Enterprises and hence no interest has been accrued/paid
Ageing for trade payables oustanding as at March 31, 2026 is as follows:

Particulars

Less than 1 year 1-2 years 2-3 years More than 3 years Gross Total

(i) MSME 1.89 E = 1.89
(if) Others 75.25 - - 75.25
(iii) Disputed dues — MSME - b .
(iv) Disputed dues - Others 5 N
Total trade payables 77.14 - - 77.14
Ageing for trade payables oustanding as at March 31, 2025 is as follows:

Particulars

Less than 1 year 1-2 years 2-3 years More than 3 years Gross Total

(i) MSME 1.04 - = 1.04
(i) Others 91.57 - - 91.57
(iii) Disputed dues — MSME - =
(iv) Disputed dues - Others - = i
Total trade payables 92.61 - : 92.61 |
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21. Other financial liabilities

Particulars As at As at
March 31, 2026 March 31, 2025
Liabilities on capital account 17,33 0.99
Payable to fellow subsidiary company = 390.00
Others 66,00 22.08
Total 83.33 413.07
22, Other current liabilities
Particulars As at As at
March 31, 2026 March 31, 2025
Other payables- Statutary dues 6.80 463
Total 6.80 4.63
23. Provisions
Particulars As at As at
March 31, 2026 March 31, 2025
Provision for employee banefils 1.25 0.58
Total 1.25 0.58
24 a. Regulatory deferral account balances
As at Asat |
Farticulsr March 31, 2026 March 31, 2025
Regulatory deferral account - debit balances 1.63 -
Regulatory deferral account - credit balances A
1.63 B

Total

24 b. Uttar Pradesh Electricity Regulatory Commission (UPERC) has issued the order for Truing

-up of Annual Revenue Requirement (ARR) and final generation tariff in respect

of 187 MW PPA with Noida Power Company Ltd (NPCL) dated 20.03.2026 for the control period 2019-24. Necessary impact thereof has been considered in the accounts.
The Regulatory income/(expense) arising pursuant o the regulatory provisions applicable relating to (a) final settlement of interest (Rs 51.03) crores (Previous Year : Nil) (b)
deferred taxation estimate, as appropriate, based on the Company’s understanding of the applicable regulatory provisions amounting to Rs 52.66 crores (Previous Tear : Nil)

respectively have been shown as Regulatory income / (expenses) with corresponding sums, reflected in Balance Sheet as Regulatory Deferral Account Ba

lances .
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25. Revenue from operations

Particulars

2025-26 2024-25
a. Earnings from sale of electricity 2,055 61 1,943 35
b. Other operating revenue 13.33 1617
Total 2,068.94 1,958.52

Earnings from sale of electricity are net of discount for prompt payment of bills amounting to ¥ 27.26 crore ( March 31,2025: ¥
23.91 crore)

26. Other income

Particulars
2025-26 2024-25
Interest Income
From bank 0.52 0.97
Interest on inter corporate deposit 11.94 12.54
Others 0.18 0.33
Financial Assets measured at Amortised Cost
Notional Interest income on Loans in terms of Ind AS 3.61
Other non-operating income
Gain on sale of current investments (net) 41.53 20.87
Unwinding of discount on financial instruments - 0.07
Delayed payment surcharge/carrying cost 120.07 476
Liabilities Written Back - 18.00
Others 3.66 1.92
Total 181.51 59.46
27. Cost of Fuel
Particulars
2025-26 2024-25
Consumption of coal
Quantity in tonnes 27,95,391 30,80,185
Value 1,039.00 1,125.62
Consumption of oil
Quantity in kilolitres 429 390
Value 3.08 2,94
Consumption of Biomass
Quantity in tonnes 21 100
Value 0.02 0.08
Total 1,042.10 1,128.64
Cost of fuel includes freight ¥ 406.17 crore (previous year: ¥ 370.52 crore)
28. Employee benefit expenses
Particulars
2025-26 2024-25
Salaries and bonus 43.38 42.02
Contribution to provident and other funds - 342 253
Employees' welfare expenses 245 1.79
Sub Total 49.25 46.34
Less - Transfar to/(from) other comprahensive income (1.33) 2.71
Total 50.58 43.63
29. Finance costs
Particulars
2025-26 2024-25
Interest expense 216.71 176.94
Other borrowing costs 14.97 5.82
Total 231.68 182.76
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30. Depreciation and amortisation expenses

Particulars
2025-26 2024-25
Depreciation on property, plant and equipment 100.43 100.74
Total 100.43 100.74
31. Other expenses
Particulars
2025-26 2024-25
Consumption of stores and spares 26.17 27.40
Repairs
- Plant and machinery 51.23 46,96
- Others 1.63 5.02
Rent 0.38 0.34
Transmission charges 597 0.31
Legal and professional charges 103.43 54.45
Insurance charges 4.58 517
Bad debts / Debtors written off during the year 34.10 -
Remuneration to auditors
- As Statutory auditor 0.12 0.08
- As Tax auditor 0.02 0.01
- Others 0.04 0.04
Corporate social responsibility expenses 5.46 4.70
Cost of IT Qutsourced Services 29.38 58.76
Miscellaneous expenses (Refer Note 37) 99.78 45,69
Loss on disposal of property. plant and equipment (net) 0.01 0.01
Total 362.30 248.94
Rent includes short term leases of  0.38 Crores (March 31,2025: % 0.34 crore).
32. Earnings per share (EPS)
Particulars 2025-26 2024-25
Face value of equity shares 10 10
Profit After Tax/(loss) (% in Crore) 358.60 313.27
Waighted average number of equity shares outstanding 2,24,27 68,954 2,24,27 68,854
1.60 1.40

Basic and Diluted Earnings per share (3)
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33. Income tax expense

(% in crore)

The major components of Deferred Tax Assets/(Liabilities) based on the temporary difference as at March 31, 2026 are as under:

i As at As at
Frariiculais March 31,2026 | March 31, 2025
Liabilities
Excess of tax depreciation over book depreciation (544.57) (541.08)
Others (2.06) (1.89)
Total {546.63) (542.97)
Assets
Unabsorbed tax losses/ depreciation 426.23 548.01
ltems covered under section 43B 1.35 1.11
Others 12.66 9.65
Total 440.24 558.77
Deferred Tax Assets (Net) (106.39) 15.80

Net deferred Tax Asset/Liability was not recognised as on 31st March 2025.
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34. Employee Benefits

a) Defined Benefit Plan

The Company sponsors he Gratuity plan, which is governed by the Payment of Gratuity Act, 1972 The Company makes annual contributi
Employees Group Gratuity Scheme of eligible funds for qualifying employees

Liabilities at the year end for graluity, leave encashment and post-retirement medica

in compliance with Ind AS 19 on "Employee Benefits"

jon to independent trust, who in turn, invests in the

| benefits have been determined on (he basis of actuarial valuation carried out by an independent actuary

b) The amounts recognised in the balance sheet and the movements in the total defined benefit obligation over the year are as follows: (% in crore)
2025-26 2024-25
Gratuity (Funded) Present value | Fair value of Total Present value | Fair value of Total
of obligation plan assets amount of obliaation plan assets amount

Opening Balance 5.98 (4.91) 1.07 5.06 (4.34) 0.72

Current service cost 071 - 071 049 - 0.49

Past Service Cost 207 o 207 - - =

Interest expense/(income) 0.38 (0.35) 0.03 034 (0.32) 0.02

Total amount recoanised in profit and loss 3.16 (0.35) 2.81 0.83 (0.32} 0.51

Remeasurements

{Galn) Loss on oblign. - exp. variance (1.28) - (1.28) 0.40 - 0.40

Actuarial Gain /( loss) on Plan Assels - 0.25 0.25 - 0.16 0.16

Total amount recognised in other comprehensive income (1.28) 0.25 {1.03) 0.40 0.16 0.56

Employer contributions - {1.07) (1.07) - (0.71) (0.71)

Benalil payments (0 15} 014 (0.01) {0.31) 031 =

Closina Balance 7.71 (5.93) 1.79 5.98 (4.91) 1.07

Leave Obligation Post retirement madical benefit
{Unfunded) {Unfunded)

Particulars 2025-26 2024-25 2025-26 2024-25
Present value Present value Present value Present value
of obligation of obligation of obligation of oblination

Opening Balance 4.39 4.02 5.64 N

Current service cost 047 013 012 0.22

Interest expense/(income) 0.28 013 037 o021

Past Service Cost - - -

Remeasurements =

Acluarial (gain)/ loss on obligations 033 0.40

Total amount recognised in profit and loss 1.08 0.66 0.48 0.43

Azl (gain) loss-oblig - - (0.30) 215

Total amount recognised in other comprehensive income - - (0:30) 215

Bepafit paymants (0 13) (0:29) (0.01) (0.05)

Closing Balance 5.35 4.39 5.81 5.64

¢) The expected maturity analysis of undiscounted gratuity, leave and post retirement medical benefits is as follows:

Particulars 1st year Between Between More than 10 Total

2 -5 years 6 - 10 vears years

March 31, 2026

Defined benefit obligation (gratuity) 6.81 1.41 325 15.08 26.54

Post retirement medical benefit 0.05 0.34 0,89 34.21 35.50

March 31, 2025

Defined benefit obligation (gratuity) 1.30 1.22 1.79 748 11 80

Post retirement medical benefit 0.05 0:33 0.87 33.22 34.45

d} Sensitivity analysis

(% in erore)
. Gratui Post retivement medical benafit

Particulars R e
March 31, 2026 | March 31, 2025 | March 31, 2026 | March 31, 2025

DEO at 315t March with discount rate +1% 6.96 548 525 459

CBO at 31st March with discount rale -1% 856 6.53 650 7.06

OBO at 31st March with +1% salarv/ibenefit escalation 770 6.53 581 6.55

DEO at 31st March with -1% salary/benefit escalation 770 5.48 581 491

DBEO at 31st March with +50% withdrawal rate 772 5.98 576 5.58

DRO at 31st March with -50% withdrawal rate 773 597 587 5.71

[BEO at 31st March with +10% mortality rate 772 597 577 550

BB at 31st March with <10% mortality rata 7.72 5.97 586 580

The above sensitivity analyses are based on a change in an assumpt
assumplions may be correlated. When calculating the sensitivity of the
obligation calculated with the projected unit credil method at the end of the reporting period) has bee

sheet

ion while holding all other assumptions constant. In praclice, this is unlikel
defined benefit obligation to significant actuarial assumptions the same method (present value of the defined benefit
n applied as when calculating the defined benefit liability recognised in the balance

The melhods and types of assumptions used in preparina the sensitivity analysis did not change compared to the prior period

{e) Major categories of total plan assets as per the Gratuity Trust Fund

y to oceur, and changes in some of the

Gratuity 2025-26 2024-25
Cash & cash equivalents (593) (4.91)
Uriguated market price {593) (4.91)
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{f} Actuarial assumptions

Particulars Gratuit Leave Obligation Post retirement medical benefit
March 31, 2026] March 31, 2025 Warch 31, 2026| March 31, 2025| March 31, 2026| March 31, 2025

Discaunt rate currenl year (%) 7.56% 650% 7.56% 6.95% 6 50% 6.50%

Martalily rate (% of IALM 2012-14) 100% 100% 100% 100% 100% 100%

Exf d Remaining Life {in years) 2025-28 2024-25

Employees Gratuity Fund 18 00 18.00

Leave Ouligation 18.00 18.18

Expected contributions to be paid in next vear for gratuity  1.78 crore.

Expected contributions to be paid for next vear for leave obligation & medical is T Nil

(q) Plan assets consist of funds maintained with ICICI Prudential Life Insurance Company Limited

[ 2025-26] 2024-25|

(025 1016)

Actuzl return on plan assets

h) Risk exposure

The Plans in India typically expose the Company to some ris
i) Discount Rate Risk: Decrease in discount rate will increase the value of the liability However, this will partially offsef

i} Futire Salary Increase Risk: In case of gratuity & leave the
Sehemes. If aclual future salary escalations are higher than that assumed in the valualion actual Scheme cost and hence 1

iii) Demographic Risk: In the valuation of the liability certain demegraphic (martality and attrit
exparizrice evertually being worse compared to the assumptions tharaby causing an increase in the Scheme cost

iv) Regulatory Risk: New Act/Regulations may come up in future which could increase the

requirements of the Payment of Gratuity Act, 1972 (as amended up-to-dale).

Details of plan assets
The Scheme is unfunded

Defined centribution plan

The Company maintains a Provident

ks, the most significant of which are detailed below:

t lhe increase in the value of plan assets.

scheme cost is sensitive to the assumed future salary escalation rates for all last drawn salary linked defined benefit
he value of the liability will be higher than that estimated. But

ion rates) assumptions are made. The Company is exposed to this risk to the extent of actual

liability significantly in case of Leave obligation Gratuily Benefit must comply with the

Fund with the Regional Provident Fund authorities where contributions are made by the Company as well as by the employees An amount of
# 1.64 erare (pravious year ¥ 1.46 crore) has been charged off to Statement of Profit and Loss.’
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35. Contingent liabilities and commitments

a. Commitments of the Company on account of estimated amount of contracts remaining to be executed on capital account not provided for

amounting to  1.90 Crore (March 31, 2025 : ¥ 2.38 Crore).

b.The appeals filed under the Electricity Act, 2003 in the Hon'ble Appellate Tribunal for Electricity (APTEL) against the orders of the Ld. Uttar
Pradesh Electricity Regulatory Commission (Commission) on power sale arrangement with Noida Power Company Limited (NPCL) and the
related tariff determined had been dismissed by APTEL. The said order of APTEL has since been challenged before the Hon'ble Supreme Court

where the matter is currently pending and the impact thereof on the financials is not ascertainable at this stage.

Further, certain appeals have been filed in the Hon'ble Appellate Tribunal for Electricity (APTEL) against the orders of the Ld. UPERC in respect
of compensation for Change in Law and cost of procurement and use of additional coal in respect of power supply to NPCL. Such appeals are

currently pending before APTEL and the impact thereof on the financials is not ascertainable at this stage.

¢. The Company has given bank guarantee of ¥ 47.28 crore (31.03.2025: % 57.29 crore) for procurement of coal, sale of power, security deposit

and other financial obligations,etc. which is outstanding as on the reporting date.
36A The Company has duly accounted for and billed all ascertained revenue based on applicable regulatory orders.

36B Quantitative information

Wiillion kWh ]
Particulars 2025-26 2024-25
Total number of units generated during the year 4,359 4,589
Total number of units consumed in generating stations * 310 333
Total number of units sent out 4,049 4,256
Total number of units through deviation settliement mechanism (net) (92) (45)
Tatal number of units delivered 4,142 4.301
* Units consumed include energy drawal of 2.09 Million kWh (previous year: 0.04 Million kWh) from grid.
* 100.76 MUs scheduled under TRAS (TRAS up/down) FY 25-26
36C The company is in the business of generation of electricity which is the only reportable business segment.
37A Corporate social responsibility expenses

(% in crore)

Particulars 2025-26 2024-25
(i) Amount required to be spent by the company during the year 5.43 4.53
(i) Amount of expenditure incurred 5.46" 4.70*
(iii) Shortfall at the end of the year il Nil
(iv) Total of previous years shortfall Nil il
(v) Reason for shortfall N.A NA

(vi) Nature of CSR activities

(vii) Details of related party transactions
(viiy Where a provision is made with respect to a liability incurred by entering into a
contractual obligation, the movements in the provision during the year should be

Nil
NA

Education, Special Education, Health
Care, Skill Development, Environment
Sustainability, Promotion of Sports

Nil
NA

* |ncluding transfer of Rs.4.75 crore to Unspent CSR Account for the Year 2025-26 (Rs. 4 crore transferred to Unspent CSR Account for the

Year 2024-25) for earmarked projects as approved by Board of Directors of the Company.

37B The Company is engaged in generation of electricity and does not operate in any other reportable segments. There are no reportable

geographical segments, since all business is carried out in India.

37C Miscellaneous expenses include a sum of ¥ 21.00 crore (previous year: ¥ 16.50 crore) towards donation under Sectiol

Companies Act, 2013.
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Notes forming part of Financial Statements
38. Related party transaction

a) Parent entitv

Dwnarship interest

Name Relationship

Place of
incorporation

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

CESC L Parant Company

mited

India

100% 100%

b) Entities under common control

Name
Haldia Energy Limited

Jharkhand Electric Company Limited
Noida Power Company Limited

RPG Power Trading Company Limited
RPSG Ventures Limited

Spencer's Retail Limited

Purva Green Power Private Limited
Integrated Coal Mining Limited

Wootlands Multispeciality Hospital Limited

c) Key Management Personnel

Name

Relationship

Sanjiv Goenka

Director w.e f 23.09.24

Shashwat Goenka

Director w.e f 23 09.24

Brajesh Singh

Director w.e.f 18.06 24

Mr.Rafendra Jha

Director till 31.03.2024

Ms,Monika Srivastava

Dirsctorw.a f 18122,

Mr.Subrata Talukdar

Director

Mr Vinod Kumar

Director till 23.08 2024

Mr.Rabi Chowdhury

Director till 27 05.24

Ms Maitrayea San

Director till 10.01 2025

Mr.Soumen Barua

Whole Time Director w.e f April 01, 2024

M Davesh Kumar

fill March 31 2025 |
Whole Time Director w.e f_ April 25, 2025

d) Other Related Parties

[Dharwal infrastucture Dimited Group Gratuity Teust |

e) Transactions with related parties

(T in crore)

Nature of Transactions

Parant Company

control

Other Related Parties

t Parsonnel

Kev Mar

Entities under

2025-28

2024-25

202526 2024-25

2025-26

2024-25

2025-26

2024-25

Other advances/Prepaid Expenses/security deposit
(given)/received .

Income from sale/services

Expense incurred/Services received -

Expenses recoverable 0.97

Expenses payable 5.18

Retiral Fund
Dhariwal Infrastructure Limited Group Gratuily Trust

Remuneration of Key Managerial Personnel
- Short term employee benefits
- Post employment benefits -

Remuneration to Directors

Balance Outstanding

Debit -
Credit 4.20

0.82

504

4.22

295.00 (319.29)

1,048 49 664.93

16554 107.57

1.22 244

349.40 =
. 231.61

1.78
1.78

1.78

1.07
1.07

065
026

004

123
0.21

0.01
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Notes forming part of Financial Statements (% in crore)
39, Fairvalue Measurements
a) The carrying value and fair value of financial instruments by categories as at the end of the year are as follows:
As at March 31, 2026 As at March 31, 2025

Amortized cost EVTOCI FVTPL Amortized cost FVTOCI FVTPL
Financial assets
Investments 32.80 - - - - -
Security deposits 66.36 - - 66.34 = -
Loans to employees 1.35 - - 1.50 = -
Trade receivables 331.74 - - 289.50 = -
Cash and cash equivalents 1,269.59 - - 690.20 - -
Ban_k balances other than cash and cash 1.88 ) . 165 ) )
equivalents
gher financial assets 100.59 - - 147.11 - -
Total 1,804.31 - - 1,196.30 - -
Financial liabilities
Borrowings 2,898.26 - - 2,430.65 - -
Trade payables 84.16 - - 93.90 - -
Payable to fellow subsidiary Company - - - 390.00 - -
Other financial liabilities 83.33 - - 23.07 - -
Total 3,065.75 - - 2,937.62 - -

b) The following methods and assumptions were used to estimate the fair values.

1) The carrying amount of trade receivables, trade payables, receivable towards claims and services rendered, other bank balances, interest accrued
payable/receivable, cash and cash equivalents are considered to be the same as their fair values, due to their short term nature.

2) Loans including security deposits, nén-current borrowings are based on discounted cash flows using a current borrowing rate.

3) Fair value of financial instruments which is determined on the basis of discounted cash flow analysis, considering the nature, risk profile and other qualitative
factors. The carrying amounts will be reasonable approximation of the fair value.
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Notes forming part of Financial Statements

40. Ratios

The following are analytical ratios for the year ended March 31, 2026 and March 31, 2025

Particulars Warch 31, 2026 | March 31, 2025 % Change
Current ratio 31 1.6 91.6% *
Debt-equity ratio 16 1.6 -4.0%
Debt service coverage ratio 12 1.7 -28.7% **
Return on equity (ROE) 21.5% 23.4% -8.5%
Inventory turnover ratio 8.9 8.2 7.9%
Trade receivables turnover ratio 6.7 6.0 11.8%
Trade payables turnover ratio 17.0 18.9 -10.2%
Net Capital turnover ratio 22 11.0 -80.3% ***
Net profit Ratio 15.9% 15.5% 2.6%
Return on capital employed (ROCE) 14.6% 12.6% 16.0%
Return on Investment 6.8% 7.1% -4.0% J

Note: -

* \/ariation is owing to decrease in current liabilities.

* Variation is owing to increase in finance cost and long term debt repayment
* Variation is owing to increase in average working capital

Formulae for computation of above ratios are as follows:

Current Ratio = Total Current Assets / Total Current Liabilities

Debt Equity Ratio = Non Current Borrowings (including current maturities of long-term debts) + Current Borrowings / Total Equity
Debt Service Coverage Ratio = Profit after tax + Depreciation + Deferred tax provisions+ Finance costs / Finance costs + Lease rent expense (excluding short term lease rent) +
Debt repayments (net of proceeds utilised for refinancing)

Return on Equity (ROE) = Profit after tax / Average Total Equity

Inventory Turnover Ratio = Cost of Fuel / Average Fuel Inventory

Trade Receivables Turnover Ratio = Revenue from Operations / Average Trade Receivables

Trade Payables Turnover Ratio = Cost of Fuel / Average Trade Payable for cost of fuel

Net Working Capital Turnover Ratio = Revenue from Operations / Average Working Capital

Net profit ratio = Profit after Tax / Total Income

Return On Capital employed (ROCE) = Earning before interest and taxes / Capital Employed

Capital Employed = Total Equity + Non Current Borrowings (including current maturities of long-term debts) + Current Borrowings
Return On Investment = Income generated from investments/ Average invested funds in treasury investment

41. Other Statutory Information:

(i) The Company does not have any Benami properly, where any proceeding has been Initiated or pending against the Company for holding any Benami property.
(il) The Company does nat have any transactions with companies struck off
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyend the statutory period.
(iv) The Company has not traded or invested in Crypto Cusrency or Virtual Currency during the financial year.
(v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

(a) directly or indirecily lend or invest in other persons or entities [dentified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(b) provide any guatantee, securily or the like to oron behalf of the Ultimate Beneficiarles
(vi) The Company has not received any fund from any person(s) or entity(ies), including fareign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

(a) directly or indirectly lend or invest In other persans or entities identified in any manner whatsoever by or on behalf of the Funding Party (Uitimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
(vii) The Company does not have any transaction which is not recorded in the books of accounts that has been surrenderad or disclased 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).
(viii) Since the Company does not have any subsidiary, compliance with the provisions of layers of subsidiaries under the Companies Act, 2013, read with Rules made
thereunder, does not apply to the Company.
(ix) The Company is maintaining its books of aecount in electronic mode and these books of account are accessible in India at all times and the back-up of books of account

has been kept in servers physically located in India on a dajly basis.
(%) The quarterly retumns or statements filed by the company with the banks or financial institutions are in agreement with the books of accounts.
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42. Financial risk management and Capital management

The Company's operations of generation of electricity are governed by the provisions of the Electricity Act 2003 and Regulations framed thereunder and
accordingly the Company, being a generating company under the said statute, is subject to regulatory provisions/ guidelines and issues evolving
therefrom, having a bearing on the Company's liquidity, earning, expenditure and profitability, based on efficiency parameters provided therein including
timing of disposal of applications / matters by the authority. The operations of its customer(s) are also guided by the Electricity Act, 2003 and the
regulations framed thereunder.

The Company has been managing the operations keeping in view its profitability and liquidity in terms of above regulations. In order to manage credit
risk the Company periodically conducts review of the financial conditions of its customers, current economic trends and analysis of accounts
receivables. Credit risk towards Investment of surplus funds is managed by obtaining support of credit rating and appraisal by external agencies and

lending bodies.
The Company manages its liquidity risk on financial liabilities by maintaining healthy working capital and liquid fund position keeping in view the maturity
profile of its borrowings and other liabilities as disclosed in the respective nates.

The Company's market risk relating to interest rate and commodity price is mitigated through relevant regulations and availability of bulk commaodity
namely coal is generally sourced from domestic long term linkage and E-Auction conducted by Coal India Limited and/or its subsidiaries.

While managing the capital, the Company ensures to take adequate precaution for providing returns to the shareholders and benefit for other
stakeholders, including protecting and strengthening the balance sheet.

43. The installed capacity of the Generating Stations of the Company as on March 31, 2026 was 600000 kW (March 31, 2025 : 600000 kW).

44. Audit trail as per proviso to Rule 3(1) of Companies (Accounts) Rules, 2014

The Company is maintaining its books of accounts in electronic mode and these books of accounts are accessible in India at all times and the back-up
of the books of accounts has been kept in servers physically located in India on a daily basis. The Company has used various accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software. Further no instance of audit trail feature being tampered with was noted in respect of those accounting
software. Additionally, the audit trail of previous year has been preserved by the Company as per the statutory requirements for record retention to the
extent it was enabled and recorded in the previous year.
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45. The above financial statements were approved by the Board of Directors at their meeting held on May 5, 2026.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

CA Asitava Roy

Partner

Membership No.: 0562787
Place: Kolkata

Date: May 5, 2026

For and on behalf of the Board of Directors

Brajesh Singh Devesh Kumar
Director Whole Time Director
DIN:10335052 DIN: 07167410

At Oulewd:.

Avijit Chakravorty
Company Secretary



