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INDEPENDENT AUDITOR'S REPORT

To The Members of MFA Renewables Private Limited

Report on the Standalone lnd AS Financial Statements

Opinion

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

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013, as amended ("the Act") in the manner so required
and give true and fair view in conformity with the lndian Accounting Standards prescribed under section 133 of the Act read
with the Companies (lndian Accounting Standards) Ru1e,2015, as amended, ("lnd AS") and other principles generally

accepted in lndia, of the state of affairs of the Company as at March 31, 2026 and the Statement of Profit and Loss and
other comprehensive income, changes in equity and its Cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143 (10) of the
Companies Act, 20L3. Our responsibilities underthose Standards are further described in the'Auditor's Responsibilities for
the Audit of the Standalone lnd AS Financial Statements' section of our report. We are independent of the Company in

accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with the ethical
requirements that are relevant to our audit of the flnancial statements under the provisions of the Companies Act, 20L3
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

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

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

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

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

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

Based on the work we have performed, we conclude that there is no material misstatement of this other information,
which we are required to report. We have nothing to report in this regard.

Management's Responsibilities for the Standalone lnd AS Financial Statements

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

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

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

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

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

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

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

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

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

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

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

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

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or

error and are considered material if, individually or in aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

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

skepticism throughout the audit. We also:

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

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

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

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

misrepresentations, or the override of internal control.

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

appropriate in the circumstances. Under section 143(3)(l) of the Companies Act, 2013, 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.

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

related disclosures made by management.

Conclude on the appropriateness of management's use ofthe going concern basis of accounting and, based on the

audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the Company's ability to continue as a going concern. Our conclusions are based on the audit

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

Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order,2020, issued by the Central Government of lndia in terms of
sub-section (11) of Section 143 of the Act (hereinafter referred to as the "Order"), and on the basis of such checks of the

books and records of the Company as we considered appropriate and according to the information and explanations

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

2.

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

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

belief were necessary for the purposes of our audit.

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

from our examination ofthose books.

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

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

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

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

amended.

e) The observation to the maintenance of accounts and other matters connected there with are as stated in
paragraph 2(A)(b) above on reporting under section 143(3)(b) and paragraph 2(B)(f) below on reporting under

Rule 11(g).

f) On the basis ofthe written representations received from the directors as on March 3L,2026, taken on record

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

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

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

internal financial controls over financial reporting, refers to our separate Report in '?nnexure 8".

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

has not paid or provided for any remuneratlon to its directors during the year. Hence, the provisions relating to
limits under Section 197(1) do not apply.
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B. With respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our knowledge and

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

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

position.

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

material foreseeable losses.

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

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

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

advanced or loaned or invested (either from borrowed funds or share premium or any other sources or

kind of funds) by the Company to or in any other persons or entities, including foreign entities

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

lntermediary shall:

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

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

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

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

received by the Company from any persons or entities, including foreign entities ("Funding Parties"), with

the understanding, whether recorded in writing or otherwise, that the Company shall:

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

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

. provideanyguarantee,securityorthelikefromoronbehalf of theUltimateBeneficiaries;and

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

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

any material mis-statement.

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

Companies Act is not applicable.

f) Basedonourexaminationwhichincludestestchecks,theCompanyhasusedaccountingsoftware(TallyPrimeeditlog4.I\for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated

throughout the year for all relevant transactions recorded in the software. Further, during the course of our audit we did not

d)
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come across any instance of audit trail feature being tampered with, and the audit trail has been preserved by the Company

as per the statutory requirements for record retention.

Other Matter

Our report does not include any opinion on the corresponding figures of comparative period as the same are not

audited by us.

FoTBDG&COLLP
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Chartered Accountants
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Annexure A to lndependent Auditors' Report

Referred to in Paragraph 1 of the lndependent Auditors' Report of even date to the members of MFA Renewables Private

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

(a-d) The Company does not have any Property, Plant and Equipment and lntangible Assets hence the requirements of

clause 3(l)(a), 3(lXb), 3(t)(c), 3(l)(d) of the order are not applicable.

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

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

il.

ilt.

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

applica ble.

b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not been sanctioned any working capital limits on the basis of security of currentassets;

Accordingly, Clause 3(ll)(b) is not applicable to the company.

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

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

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

yea r.

There are no loans, investments, guarantees, and security in respect of which provisions of sections 185 and 186 of the

Companies Act, 2013 are applicable and accordingly, the requirement to report on clause 3(iv) of the Order is not

applicable to the Company.

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

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

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

Section 148{1) of the Companies Act, 2013 is not applicable on to the company hence clause 3(Vl) of the Order is not

applicable.

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

services tax, provident fund, income-tax, service tax, cess and other statutory dues applicable to it.According to the
information and explanations given to us and based on audit procedures performed by us, no undisputed amounts
payable in respect of these statutory dues were outstanding, at the year end, for a period of more than six months

from the date they became payable. The provisions of Service tax, provident fund ESI are not applicable.

b) There are no dues of goods and service tax, provident fund, employee's state insurance, income tax, sales-tax, service

tax, customs duty, excise duty, value added tax, cess, and other statutory dues which have not been deposited on

account of any dispute.

IV

V.

vt.

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

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

books of account, in the tax assessments under the lncome-tax Act, 1961 as income during the year.

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

Company, the Company has not defaulted on any loans or borrowings from lender during the year.

b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not been declared a willful defaulter by any bank or financial institution or government or
government authority.

c) The company has not obtained any term loans during the year. Accordingly, reporting under clause 3(ix)(c) of the
Order is not applicable.

d) On an overall examination of the financial statements of the Company, no funds raised on short-term basis have been

used for long-term purposes by the Company.

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

f) According to the information and explanations given to us and procedures performed by us, we report that the
Company has not raised loans during the year on the pledge of securities held in its subsidiaries as defined under the
Companies Act, 2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.

X,

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

b) The Company has not made any private placement or preferential allotment of shares or convertible debentures
during the year. Accordingly, clause 3(X)(b) of the Order is not applicable.

xt
a) During the course of our examination of the books and records of the Company, carried out in accordance with the

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

have neither come across any instance of material fraud by the Company or on the Company by its officers or
employees, noticed or reported during the year, nor have we been informed of any such case by the Management.

b) During the year, no report under sub-section (L2) of section 143 of the Companies Act, 2013, has been filed by us in

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

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

during the year.

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

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

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

accounting standards. The provisions of section L77 are not applicable to the Company and accordingly the

requirements to report under clause 3(xiii) of the Order in so far as it relates to section 177 of the Act is not

applicable to the Company.

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

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

Company.

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

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

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

xvt
a) The provisions of section 45-lA of the Reserve Bank of lndia Act, 1934 (2 of 1934) are not applicable to the Company.

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

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

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

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

d) As represented by the management, the Group has 4 Core lnvestment Company (ClC) as part ofthe group, as per the
definition of Group contained in the Core lnvestment Companies (Reserve Bank) Directions, 2016.

XVII. The Company has incurred cash losses of INR 1"27 thousand in the current financial year and INR 264 thousand in the

immediately preceding financial year.

XVlll. During the year, the statutory auditor, BATLIBOI, PUROHIT & DARBARI of the Company has resigned. According to

the information and explanations given to us by the management, and based on our verification of the relevant

documents, there were no issues, objections, or concerns raised by the outgoing auditor that would have had an

adverse impact on the functioning of the Company. As per the communication received, the resignation was due to

their pre-occupation with other assignments.

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

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

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

examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to

believe that any material uncertainty exists as on the date of the audit report that the Company is not capable of

meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from

XV
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xx.

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

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

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

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

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

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

the Company.

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

FoTBDG&COLLP
Firm Registration Number: 119739WW100900
Chartered Accountants
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Devendra Singh

Partner
Membership Number: 455455
Place: Gurugram
Date:23rd April 2026
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Annexure B to lndependent Auditors'Report

Referred to in paragraph 2(g) of the lndependent Auditors' Report of even date to the members MFA Renewables Private

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

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

We have audited the internal financial controls over financial reporting of MFA Renewables Private Limited ("the

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

Management's Responsibilities for lnternal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting issued by the
lnstitute of Chartered Accountants of lndia (lCAl). These responsibilities include the design, implementation and

maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company's policies, the safeguarding of its assets, the prevention and

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

Auditors' Responsibility

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

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

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

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

require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

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

the assessed risk. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the Standalone lnd AS financial statements, whether due to fraud or error.

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

Meaning of lnternal Financial Controls Over Financial Reporting

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

regarding the reliability of financial reporting and the preparation of Standalone lnd AS financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control overfinancial
reporting includes those policies and procedures that:

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

dispositions ofthe assets ofthe company;
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b) Provide reasonable assurance that transactions are recorded as necessary to permit preparation of Standalone lnd

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

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

directors ofthe company; and

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

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

statements.

lnherent Limitations of lnternal Financial Controls Over Financial Reporting

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

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

Opinion

ln our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial

reporting and such internal financial controls over financial reporting were operating effectively as at March 3t,2026,
based on the internal control over financial reporting criteria established by the Company considering the essential

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

issued by the lnstitute of Chartered Accountants of lndia.

FoTBDG&COLLP
Firm Registration Number: 119739WW100900
Chartered Accountants

D eve n d 3:'J:1y,:'3,[1',
r Date2026.04.23

fa )l ng n 2r:06:42 +os'30'

Devendra Singh

Partner
Membership Number: 455455
Place: Gurugram
Date: 23rd April 2026
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l'h*nc : .91'l l.lli).l 9394

l',-N{;ril : iirerrd(irir lrtigin.ccrrr

Registered Office:43,4th Floor, Shubh Commercial Premises CSL, Akurli Road, Kandivali East, Mumbai,400101



MFA Renervsbls Private Limited
CIN: U35I00WB2024PT C27 l2O8
Balance Shect as at 3lst Mrrch 2026
(All amolnts are in INR thousands unless otherrise stated)

Partictrlars Notes
As st

3lst March 2026

As at
3lst March 2025

Assets

Non-current nssets

Capital work-in-progres
Finmcial rwts

Others
Total ilon-current assets

Ctrrrent assets

Finilcial 6sets '
Cash and c6h equivalents

Others
Olher current asts

Total assets

Equity and liabilities
Eqnity
Equity share epital
Other equity

Totrl eqtrity

Current liabilities
Finocial liabilities

Borrowings

Trade payables

i. total outstanding dues of micro enterprises and small enterprises

ii. total outsttrding dues of creditors other thd micro enterprises and small
enterpriFs

Olher cutrent financial liabiliti*
Other current liabilities
Total current liabilities
Total liabilities
Total equity and liabilities

Summary of malerial accounting policies

Notes forming part of Financial Statements (l - 26)

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

BDG&COLLP
Chertered Accountalts
Firm Registration Number - I 19739W Ail100900

40,397 1.992

40,397 1,992

968
45

944

l0
1.013 954

41,410 2,946

2,500
(39r )

2,500
(264)

2.1 09 2,236

t0
ll

t2
l3

2.1

2,800

39 700

33,361

3,l0l l0
39,301 7t0
39,30t 710

4 t -410 2.q46

For and on behalf of Board of Directors of
MFA Renewablo Private Limited

D eve n d 3:'J:1y,:'1,[1"

ra Singh?i.i";3:'.1?11?

Devendra Singh
Partner

VIKAS qrtr.ilyssrrred

SR|VA5 il'Ij'*o
TAVA i91':81"'''.

Vikas Srivastnva
Director
DIN - 06396407
Date: April23,2026

Oigilallysigned

SANDEEP llfflf,uu'
KASHYAP ?;j:'G'3

1 7:34:17 +05'30'

Sandeep Kashyap
Director
DIN - 0852668 l
Dale: AWi123,2026

Membership No.:455455
Date: April23,2026



MFA Renewabls Privatc Limited
CtN: U35l00WB2024PT C27 1208

Statement of Profit and Loss for the year endcd 3lst March 2026
(All aurounts are in INR thousands unless other?ise stated)

PArticnlars Notes
For the year erded
3lst March 2026

For the pcriod ended fronr
6th June 2024 to 3lst

March 2025

Incom e:

Olher income

Totsl income

Expenso:

Other expenses

Total expenses

Loss before tax

Tax expense:

Current tax

Deferred tu

Loss for the period/year

Other comprehensive income for the period/yea, net oftu (OCI)

Total conrprehensive income for the period/year, oet oftax

Earnings per share (Anounts in INR):

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

Silnrnary of rnaterial accounting policies

Notes fonning part of Financial Statelnents (l - 26)

This is the Statement of Profit and Loss refened to in our Report ofeven date.

BDG&COLLP
Chartered Accountants

Firm Registration Number - 119739W /W100900

t4

t5

2.1

127 264

127 264

117.7\ (264\

t1a7l (264't

Devend
Digitally signed
by Devendra VIKAS Dieiiatty srsned

bvVlKAS

SRIVAST snrvesreve
Date:2026.04.23

AVA r7:si:s +os'30'

Sinoh

fa Sinqh Daie:2026'04.23
- 21:02:55 +05'30'

(t21',)

(0.5 r)

For and on behalf of Board of Directors of
MFA Renewables Privatc Limited

(264',,

(1.38)

Digltallysigned

SANDEEP bySANDEEP
KASHYAP

KASHYAP oate, zozo.oc.zr
17:54:01 +05'30'

Sandeep Kashyap

Director
DIN - 08526681

Date: Aptil23,2026

Devendra Singh

Partner

Mernbership No.: 455455

Date: April23,2026

Vikas Sr:vastava

Director
DIN - 06396407

Date: April23,2026



MFA Renwrble Private Limitad
CIN : U35 100W82024m C21 1208

Statement ofCash Flows for the yeareild€d 3lst Marrh 2026

(All amounts arE in INR lhousands uilless oiherwis stated)

Parti.ulars
For the ye{r ended

3lsl Marth 2026

For the period endcd
fiom 6th June 2024 to

1l.f Mqr.h 2n2q

Cash flow fiur operating activides
Irss h€foE tex
Adjustments for:
Provision ficr doubtful balancc

Opemting lo$ beforc working capital changes

Movement in working capital
Decrece(lncrece) in other current Nets
Decrece(lncrme) in olher non-current finmcial Nets
Decreas(lncre6e) in prepayrents

lncrsd(Decree) in olher current liabiliti6
lncrede(Decrw) in trade payable

Cash uscd in opel?tions
Income tu paid (net)

Net csh generated film oporrting activities

Cash flow frcm investing activities
Payments for property, pldt md equipment including @pital mrk in progres, capital credilor md capital advilce

Cash flow fiom financing activities
Proceeds from issue ofequity shares

Proceeds from shon-term borrowings

Net cash genemted film finBncing activities

Net incrcase in cash snd cash equivalcnts

Cash and .ash equivalents {t thc beginning ofthe pedod/year

Cash rnd c{sh equivtrlents {l thc end ofthe pedod/yenr

Components ofcash and cnsh equivnlcnts
Bale6 with bilks:
- On curr€nt ac@unls

Total cash snd cash equivalenis (note 6)

Changes in liabilitis arising frcm financing aclivi(i6

lt21l

t0

(127) (264)

(2s{}

l0
700

( l0)
(t0)

(45)

3.091

(66r)

2268 t36

2;268 t36

(5.044) (.<l,2\
(5,0{J) o,992)

2.500

2.800

2f00 2-{00

2t 9J.t

9JJ

968 t{.1

9(il 944

96ll 9J{

Pefiicule$ As at I Aprrl zuz5 Cash flows (net) Other chanses I As at Slst March 2026

Shonlerm borrowinos 2,{r00 -t 2 AO(

Toaal liabilities fi!m linancing activitics 2,800 -l 2t0{

Sunrmry of roterialac@unling policies 2.1

Noles:

a) The Statement ofc6h Flom has been prepared under the indirect method 6 set out in lhe Ind AS 7 "Statement ofcash Flos"

Notes forming part ofFinucial Statements ( I - 26)

This is the Cch flow Statement referred to in our Report ofeven dale.

BDG&COLLP
Chafrered Ac6utdts
Firm Registration Number - I 19739W /W 100900

For and on behnlfof Board of Dirctors of
MFA Renwabl6 Pdvate Limited

D e ve n d, 3:ilfl y,:'9,1",,1"

ra S i n g h ii,l,";i9'f.',1#

vlKAs il,;iil"""'
sRvA *ff::
STAVAj##

SANDEE orr"rv't"*
D bygNOEEP
I USHYAP

KASHYA ilj;q!
P l7:5ltl+05!0

Smdcep Kashyap

Dilrctor
DIN - 0852668t

Date: April23,2026

Dcvendrn Singh
Pafiner
Memberchip No.: 455455

Datet Ap(i123,2026

Vikas Srivastava
Dircctor
DtN - 06396407

Date: Aptil23,2026



MFA Renewables Private Limited
CIN: U35l 00W82024PT C27 1208

Statement ofChanges in Equity For the year ended 3lst March 2026
(All amounts are in INR thousands unlcss otherwise stated)

A. Equity Share Capital (refer note 8)

B, Other Equity

Notes fonning part of Financial Staternents ( I - 26)

This is the Statement ofChanges in Equity referred to in our Repon ofeven date.

BDG&COLLP
Chartered Accountants
Finn Registration Number - I I 9739W AVI 00900

2.1

For and on behalf of Board of Directors of
MFA Renervablcs Private Limited

D eve n d 3i'J:1y,:'3,[i',
] Date:2026.04.23

fa >l ngn 2r:03:13+os'30'

VIKAS
&ilnrWb

sRtvAS *fffxfti*
TAVA 

r'52s{'b'

Vikas Srivastava
Director
DIN - 06396407
Date: April23,2026

Digitallysigned

SANDEEP bySANDEEP

KASHYAP

KASHYAP o"t", zo:e.oa.z:
l7:53:27 +05'30'

Sandeep Kashyap
Director
DIN - 08s2668 I
Date: April23,2026

Devcndra Singh
Partner
Mernberslrip No.: 455455
Date: A$i\23,2026

Particulars

Balance at the

bcginning of the
reporting

neriod/vear

Changes in equity
share capital during

the period/year

Balance at the end

of the reporting
period/year

Eouiw Shares of INR I 0 each issued, subscribed and iully paid

As sf 3l st March 2025 2.s00 2.500

Ac af 3l sf Mctch 2O26 2.500 2-so0

Particulars Retained earnings
Sharc application money

pending allotment
Total

(refer note 9B) (refer note 94)

As at 6th June 2024
Loss for tlre period

C)ther comorehensive incorne

(264) Qe)

Total comprehensive income
Share application rnoney received
Eouitu slrares issued durins the oeriod

(264)

2,500
(2,500)

(2641

2,500

(2.500)

As at 31st March 2025 (2641 (264\

Loss for the year

Other comorehensive income

(127) <127)

Total comDrehensive income (391) (391)

As at 31st March 2026 (3el) (391)



l\,lFA Renervablcs Pilvrte Limited
CIN: Lrl5 l00WBZ024PT C27 1208

Notes to the Financial Statemcnts for thc year ended 3lst I\{arch 2026

(All amounts are in INR thousands unless othcrlvise stated)

Gencral information

the objective of carrying out business activities relating to generation of porver througlt renervable enctgy sources.

2.1 Summary of matcrial accounting policics

have been applied consistently are sel out below.

a) Basis ofAccounting
The Financial Staternents have been prepared using presentation and disclosure requireorents ofthe Schedule III ofthe Conrpanies Act,20l3.

- Financial assets and Iiabilities rneasured at fair value

The Company has prepared the financial statements on the basis that it will continue to opelate as a going concern.

lr) Use of estimates

adjustrnent to the carrying anrounts of assets or liabilities in future periods.

c) Currcnt vercus non-currcnt classification

. The Cornpany presents assets and liabilities in the balance sheet based on cunent / non-current classification.

An asset is treated as cunent when it is:
. Expected to be realised or intended to sold or consumed in nomral operating cycle
. Held prirnarily for the puryose oftrading
. Expected to be realised rvithin trvelve nrontlrs after the reporling period, or
. Cash or cash equivalents unless restricted tiom being exchanged or used to settle a liability fbr at least trvelve nronths aller the reportirg period

All other assets are classified as non-cunent.

A Iiability is treated as current wlren it is:
. Expeoted to be settled in nornral operating cycle
. Held prirnarily lbr the purpose oftrading
. Due to be settled rvithin twelve months after the repofiing period, or
. There is no unconditional right to defer the settlement oftlre Iiability for at least twelve rnonths alter the reporling period

All other liabilities are classified as non-cunent.

Defened tax assets / liabilities are classified as non-current assels / liabilities.

twelve months as their operating cycle for classification of their cunent assets and liabilities.

d) Taxes
Tax expense comprises cunent tax expense and deferred tax.

Currcnl inco,ne lbt

ternporary diff'erences between the carrying amounts of assets and liabilities and their tax bases.

Dekffed lflx

reporting purposes at the reporting date.

use of any unused tax loss or credit.

Deferred tax liabilities are generally recognised in full, although Ind AS 1 2, Incorne Taxes, specifies limited exemptions.

incorne or equity, respectively.



l\{[A llenovables Privatc Limited
CIN: t J35 I 00WBZ024PT C27 1208

Notcs to the linancial Strtemcnts for the 1,enr ended 3lst l\'larch 2026
(All anrounts are in INR thousands unlcss othenvise stated)

c) l'ropcrty, plant and cquiprncnt and capitrl rvork in progrcss

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

useful lives. All other repair and naintenance costs are recognised in statelnent olprofit and loss as incuned.

Depreciation methods and useful livcs

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

the asset) is included in the statement olprofit and loss rvhen the asset is derccognised.

prospectively, if appropriate.

Dcrecognition

disposal proceeds and the canying amonnt ofthe asset) is included in the statement ofprofit or loss rvhen the asset is derecognised.

recogniscd in the staternert of profit or loss when the asset is derecognised.

f) Impairmcnt of non-financial asscts

arnount.

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

hnpainnent losses ofcontinuing operations are recognised in the statetnent ofprofit and loss.

such expenditure fonns pafi ofcanying value ofanother asset.

g) Provisions and contingent liabilities
General

recognized as a finance cost. The expense relatirrg to any provision is presented in the Statelnent ofprofit and loss net ofany teiurbursement.

rnay not exceed the amount olthe related provision.

Contingent liabilities

probable that an ontflorv ofresources will be required to settle or a reliable estilnate ofthe arnount canrot be tnade.



N,IFA Renervables Private Linrited
CIN: LI3s I 00W82024PTC27 1208

Notes to the Financial Strtenrents for the year cndcd 3lst March 2026
(All amounts are in INR thousands unlcss otherrvise stated)

h) Financialinstrumcnts

arnounts and there is an intcntion to settle or a net basis, to realise thc assets and settle the liabilities sintultancously.

Financial assets

lnitial recognition and measu rement

througlr prolit or loss.

I I 5. Refer to the accounting policies in section (d) Revenue fiont contracts with custotners.

rvith caslr flows that are not SPPI are classified and measured at fair value through profit or loss, irrespective oftlre business tnodel.

value through OCI are held within a business model with the objective ofboth holding to collect contractual caslr florvs and selling.

recognised on the trade date, i.e. the date that the Company cornrnits to purchase or sell in rnarket.

Su bsequent nrcasil rentent
For purposes of subsequent measurernent, financial assets are classified and tneasured at
. Anlortised cost
. Fair value through profit or loss (FVTPL)

Debt itrslrunrcttts ol oiltottised cost

A 'debt instrument' is measured at the anrortised cost if both the tbllorving conditions ate met:

a) The asset is held rvithin a business rnodel rvhose objective is to lrold assets for collecting contractual cash florvs; and

Ioss. The losses arising fronr impainnent are recognised in the staternent ofprofit or loss.

Debt instrumenls at fair value through other comprchensive incomc
A 'debt instrument' is classi{ied as at the fair value through other comprehensive iucome (FVTOCI) il'both ofthe fbllorving criteria ae nret:

a) The objective ofthe business model is achieved both by collecting contractual cash flows and selling the financial assets; and

b) The asset's contractual cash flows represent solely paynents of principal and interest.

instrurnent is reported as interest incotne using the EIR rnethod.

Dcbt instrumenls at fair value through profit or loss

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

debt inshunent as at FVTPL.

Debt inshunents included within FVTPL category are measured at fair value with all changes recognised in the staternent ofprofit or loss.

Derecognilion
A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is prirnarily derecognised rvhen:

- The riglrts to receive cash flows frorn the asset have expired, or

rnaterial delay to a third party under a 'pass-through' anangement, and

asset, but have transfened control of the asset.



I\{FA Renervables Private Limitcd
CIN: U35 I 00WB20241'T C21 1208

Notcs to the Financial Statements for the year ended 3lst l\,larch 2026
(All amounts are in INR thousands unless othenvise stated)

amount of consideration that the Conrpany could be required to repay.

I nv nim, ent of Jin a n ciu I 6sets

assets and credit risk exposure:

l\{odification of financial assets

amortised over the rernaining terrn of the rnodified financial asset.

Financial lirbilities

lnitial recognition Rnd mersurement

instrunents, loans and borlowings including bank overdraft.

Subsequent measurement
The nteasurernent of financial liabilities depends on their classilication as discussed belorv:

Financial liabilities at fair value through profit or loss

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

Loans and borrorvings

profit or loss rvhen the liabilities are derecognised as well as through the EIR arnortisation process.

period, to the net canying amount on initial recognition.

financial liabilities are classified at arnoftised cost.

Derecognilion

loss.

Reclossirtcflfion ofrtnanciol flssets and lifiilities

model for managing those assets. Clranges to tlre business rnodel are expected to be infrequent.

gains or losses) or interest.



l\,lFA Renervablcs Private Limited
CIN : U35 I 00W82024PTC27 1208

Notes to the Financial Statcmcnts for thc year cndcd 3lst March 2026

(All amounts are in INR thousands unless othenvisc statcd)

Offsetting of fi nancial instruments

arnounts and there is an intention to settle on a net basis, to rcalise the assets and settle the liabilities sitnultaneously.

i) Cash and bank balanccs

Cash and cash-cquivalents

defined above, net ofbank overdmfts as they are considered an integral pafi ofthe Company's cash rnanagernent.

Bank balances other than cash and cash €quivalents

and non-current poI1ions based on the remaining tenn of the deposit.

j) Earnings pcr equity share (EPS)

average nurnber ofequity shares that could have been issned upon conversion ofall dilutive potential equity shares.

shares are detennined independently for each period presented.

additional share dilution in the colnpilation ofdiluted eamings per share.

2,2 Summary of significantiudgements and assumptions

of future events tl)at rnay have a financial impact on the Cornpany and that are believed to be reasonable under the circurnstances.

3 RccentPronouncem€nts

Rules, 201 5. During tlre year, the MCA nolified the following arnendments, applicable with effect frorn lst Aptil 2026:

Ind AS 2 I - The Effects of Changes in Foreign Exchange Rates - The amendments provide guidance on assessing exchangeability between currencies and estimation of spot

exchange rate when a currency is not exchangeable into another currency. The Company has evaluated these amendments and determined that they do not have any impact on its

financial statements.

current, including liabilities with covenants. The Company has evaluated these amendments and concluded that they do not have any impact on its financial statements.

Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial lnstruments: Disclosurcs - The amendments introduce additional disclosure requirements relating to

supplier finance arrangements and liquidity risk. The Company has reviewed these amendments and determined that they do not have any impact on its financial statements,

Ind AS l2 - Income Taxes - The amendments relate to the OECD'S Pillar Two model rules and introduce an exception from recognition of deferred tax assets and liabllities arising

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

is space lras been left blank intentional



MFA Renewables Private Limited

CIN : U35l 00W82024PTC27 1208

Notcs to the Financial Statements for the year ended 3lst March 2026

(All amounts are in INR thousands unless otherwise stated)

4 Capital work in plogress

As at 6th Jrune 2024

Additions during the period

As at 31st March 2025

Additions during the year

As at 3lst March 2026

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

As at 31st March 2026

As at 31st Malch 2025

Capital work in
progress

1,992

1,992

38,405

40,397

Particulars Less than one year l-2 years 2-3 vears More than 3 years Total

Proiects in progress 38,405 r,992 40,391

Proiects temDorarilv suspended

Total 38,405 1,992 40,397

Particulars Less than one vear 1-2 vears 2-3 years More than 3 years Total

Proiects in progress 1,992 1,992

Proiects temporarily suspended

Total 1,992 1,992

This space has been left blank intentionally---



MFA Renervables Privatc Limiaed
CIN: U35l 00W82024PTC27 1208

Notes to the Financial Statements for the year €nded 3lst March 2026

(All amounts rr€ in INR ahousands unless othenvise stated)

5 Other non-current financial ass€ts

Security deposits

Less : Provision for doubtful balances

Total

Current (unsecured, considcred good unlcss stated otheNise)
Security deposits
Total

6 Cash and cash cquivalcnts

Balance with bank

- On current accounts

Totsl

7 Other curr€nt asscts

Balances with government authorities

Prepaid expenses

Total

As at
3lst March 2026

As at
3lst March 2025

t0 l0
(l0)( l0)

space has been left blmk intentionally--

As at
3lst March 2026

As at
3lst March 2025

45

45

968 944
q6t 944

As at
3lst March 2026

As at
3lst Msrch 2025

l0

2

8



MFA Renervables Private Limited
CtN; U35l00W82024PT C27 l2o&
Notes to the Finailcial Statenents for the year ended 3lst March2026
(All amounts are ir INR thousands unless otherrise stated)

8 share capital

8A Authorised shrre c{pit{l
2,50,000 Equity Shares of INR I 0l each fully paid up

88 lssned share capital
2,50,000 Equity Shares of INR I 0/- each ful ly paid up

8C Subscribed and paid rp share capital
2,50,000 Equity Shares of INR | 0/- each fully paid up

8D Reconciliationofthesharesoutstandingatthebeginningandattheetrdoftheyear

Particrrlars

At the beginning ofthe yearlperiod

Shares issued during the year/period

At the end ofthe year/period

94 Share application moncy pending allotment
As at 6th June 2024

Share application money received

Equity shares issued during the period

As at 3lst March 2025

As at 3lst March 2026

9B Reteined eartrings

As at 6th June 2024

Loss for the period

As at 31st March 2025

Loss for lhe year

As at 31st March 2026

2,500 2,500

2,500 2,500

2,500 2,500

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

Number ofShares Amount Number ofShares Amotrnt
250,000 2,500

_ 250,000 2,500
,5o,ooo ,,500 ,50,

tooyo

2,500
(2,500)

As at
3lst March 2026

As at
31st March 2025

Terms/rights attached to equity shares

shara held by the shareholders ofthe Company.

8E Shnres held by the Holdirrg Compnny & lhe promoters (w,e,f. 6th June 2024)
As at 3lst March 2026 A. rr 3lrt Mrrch 2O25

Nnmber of Shsres q/. Holdinp Nrrmber ofShares %

Puryah Green Power Private Limited, "the Holding Company" along
with its nominees (w.e.f. 6th June 2024)
Equity shares of INR l0 each 250,000 l00o/o 250,000

8F Details ofshareholden holding more than 57o shares in the Compsny As at 3lst March 2026 As a13'lst March 2025

Numberof Shares 7o Holding Nunrberof Sh4res %Ilol4iqg

Equity shares of INR l0 esch

Purvah Green Power Private Limited, "the Holding Compmy" along with its nominee 250,000 l00o/o 250,000

As per the records of the Company, including its register of shareholderVmembers the above shareholding reprsents both legal and beneficial ownerships of shares.

8G No shae have b@n allotted without payment of cash or by way of bonus shares during the year.

toovo

9 Other equity

(264\
(264\
(t27')
(39t)

Total a39l I#

Nature and p[rpose

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



MFA Rctrcwables Plivate Linitcd
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Notcs to (he Fiilanchl Stalcnretrts for lhe year ended 3lst iltarch 2026

(All xmoutrts are ir INR thousands nnless othcrrise stat€d)

l0 Shofl-tcrn borroNings

Loan fronr relaled party (unsecured) (reler note I 6)
Total
+ Unsecured loan fronr related pany is repayable on derrand and is inlerest free.

I I Trade p^yables

Current
Total oublanding dues ofnricro enlerprises and small enterprises

Total ouahnding dues olcredito6 other than nricro enterprises and snlall enterprises

Total

(A) Tradc Payabl€s aging schcdulc

As at 3lst March 2026

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

2 800

___-_______lgg!-

As rt
3lst March 2026

As at
3lsl March 2025

700

39 700

Particulars Outstandiilg for following periods flom due dafe of paynreilt

Not duc Less than I
year

l-2 yeaN 2-3 years More than 3 years Total

(i) Total outstanding dues of rnicro enterprises and srnall enterprises

(ii) Toul outsunding dues ol creditors other than nicro enterprises and smal

enterprises

(iii) Disputed due ofmicro enterprises and small enterprises

(iv) Disputed du6 of creditors other than micro enterpriss and smal

enterprises

36 3 39

As at 3lst March 2025

(B) Details ofducs to Micro, Small and M€dium Enterpris€s as defiiled under the MSMED Act, 2006

Medium Enterprises. On the basis olthe informalion and records available with the nranagement, there are no ouBtanding dues to the Micro, Sntall and Medium Enterprises.

space has ben left blank

Pailiculars
Not due Less th{il I

year
l-2 yeaN 2-3 years More than J yert{ Tolal

(i) Total outstanding dues of micro enterpdses and small enterprises

(ii) Tohl oustanding dues ofcreditors other than micro enterprises and small

enterpris6

(iii) Disputed du6 ofrrricro enterprises and small enterpises
(iv) Disputed dues ofcredilors other than micro enterprises and small

enterprises

70c 700

Particulnrs
As flt

3lsr Mrr.h 2026

As al
3lst Marrh 2025

Ihe principal amount and the inter6t due thereon (to be shown separately) remaining unpaid to any supplier as at the end ofech accounting

reriod
Nil

Nil

The amount of interest paid by the buyer in tenns of section I 6, olthe Micro Small and Medium Enterprise Developnlent Act, 2006 along with

the amounts ofthe paynrent made to the supplier beyond the appointed day during @ch accounting period
Nil

Nil

The anrount of interest due and payable for the period ofdelay in nraking payment (which have been paid bul beyond the appointed day during

lhe period) but rvithout adding the interest specified under Micro Small and Medium Enterprise Developnrent Act, 2006.
Nit

Nit

The amount of interesl accrued and remaining unpaid at lhe end of @ch accounting period; and Nil
Nit

Nit
Nit



MFA Rencwables Plivatc Limited
CIN: t J3Sl00W82024PT C21 l20a
Notes to the FiilAtrcial Statcments for the year ended 3lst March 2026

(All amounts are in INR lhousands uill€ss othcrnise stat€d)

l2 Financialliabiliti€s

Curent

IinrnciAl liAbilitics at amortised cost

Others
Capital creditors

Total

l3 Olhcr current liabiliaies

Statutory dues payable

To(al

_________---!lg!

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

------This spa@ has ben left blank intentionally----------------

As At

3lst March 2026

As at
3lst March 2025

33,36t



MFA Renewflbles Private Limited
CIN : U35l 00W82024PT C27 1208
Notes to the Financial Statements for the ycar ended 3lst March 2026
(All amounts are in INR thousands unless otherwise stated)

14 Other expenses

Bank clrarges

Legal and professional fees

Payment to auditots'
Fees and subscription

Postage and courier expense

Rent

Rates and taxes

Miscellaneous expenses

Totrl

rPaym€nt to auditom

As auditor:
Audit fee

Lirnited review

Reimbursernent of expenses

l5 Earnings per share (EPS)

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

Loss attrib[table to equity holders

Net loss for calculation ofbasic and diluted EPS

Weighted average nurnber ofequity shares for calculating basic and diluted EPS

Basic and diluted earnings per share (Alnounts in INR)

This space lras been left blank intentional

For the year ended

3lst March 2026

For the period ended from
6th June 2024 to 3lst March

2025

I

2l
73

6

21

4

I

0
56

30

I

6

127 264

For the year end€d

3lst March 2026

For the period ended from
6th Jun€ 2024 to 3lst March

2025

3l
35

7

n8
t2

11 130

For the year ended

31st March 2026

For the period ended from
6th June 2024 to 3lst March

2025

(127) ()64\
(l271 (264\

(127)

2s0,000
(0.51)

(264)
I 90,803

( 1.38)



MFA Renewables Private Limited
CIN: U35l00WB2024PTC27 1208
Notes to the Financial Statements for the year ended 3lst March 2026

(AIl amounts are in INR thousands unless otherwise stated)

16 Related party disclosure

a) Names of related parties and related party relationship:

The names of related parties where control exists and / or with whom transactions have taken place during the period and

description of relationship as identifled by the management are:-

Holding Company
Pulah Green Power Private Limited

II. Ultimate Holding Company
Crescent Power Limited (CPL) (up to 29th luly,2A24)

CESC Limited (w.e.f. 29th luly,2024)

b) Details oftransactions occurred during the year

c) Details of outstanding balances as at the end of reporting period

This space has been left blank intentionally-

Particulars

For the year/period ended

3l March 2026 3l March 2025

Holding Company Holding Company

Issue ofEquity shares 2,50Q

Cross charge 36,4s0
Expense incurred on behalfby the Company 3 592

Unsecured Loan received 2800

Particulars
As at 31 March2026 As at 31 March 2025

Holding Company Holding Company

Trade payable 592

Interest accrued on Unsecured Loan (5e0)

Capital Creditors 33,361

Unsecured Loan Payable 2800



MFA Renewables Private Limited
CIN: U351 00WB2024PTC27 1208

Notes to the Financial Statements for the year ended 3lst March 2026

(All amounts are in INR thousands unless otherwise stated)

l7 (a) Fair value m€asurements

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

As at 31st March 2026 As at 3lst March 2025

At amortised cost At amortised cost

Financial assets

Measured at amortis€d cost

Cash and cash equivalents

Financial liabilities
Measured at amortised cost

Trade payables

Short term borrowing

(b) Fair value hierarchy

There are no financial assets and liablities which are measured at fair value as at 3 I st March 2025 & 3lstMarch2026.

18 Segment information

The Company is in the business ofacquiring, developing and operating power projects through renewable sources ofenergy. This is the only activity performed and is thus

also the main source ofrisks and returns. The Company has only one single reportable segment. Further, the Company operates within lndia and does not have operations in

economic environments with different risk and retums. Therefore, separate reporting under Ind AS 108 is not applicable to the Company.

space has been left blank intentionally----

968

39

2,800

944

700



MFA Rencwables Private Limited
CIN : t l35 I 00W82024PT C27 1208

Notcs to the Financial Statements for the year cnded 3lst March 2026

(All amounts are in INR thousands unless otherwisc stated)

19 Financial risk management objectives and policies

The Company's principal financial liabilities comprise loans and borrowings, trade and other payables.

Financial instruments and credit risk
Credit risk is the risk that the power procurer rvill not rneet their obligations under a flnancial instrument or customer contract, leading to a financial

loss. Credit risk from balances with banks is managed by company's treasury department. Investrnents, in the form offixed deposits, loans and other

investrlrents, of surplus funds are made only with banks & Company (companies) and within credit linlits assigned to each counterparty.

Counterparty credit limits are reviewed on an annual basis by the Cornpany, and may be updated throughout the year sub.iect to approval of
company's finance committee. The limits are set to mininrize the concentratiorr of risks and therefore mitigate financial loss through counterparty's

potential failure to make payments.

Furlher the Cornpany sought to reduce counterparty credit risk under long-term contracts in part by entering into power sales contracts with utilities

or other customers ofstrong credit quality and we monitor their credit quality on an on going basis.

The maximurn credit exposure to credit risk fbr the components of the balance sheet at 3 I st March 2026 is the carrying amoutrt of all the financial

assets.

Other financial assets

Credit risk from other financial assets including loans is managed basis established policies of Company, procedures and controls relating to
custon'rer credit risk management. Outstanding receivables are regularly monitored. The Company does not hold collateral as security.

Liquidity risk
Liquidity risk is the risk that the Company will encounter in meeting the obligations associated with its financial liabilities thal are settled by

delivering cash or another financial asset. The approach ofthe Company to manage liquidity is to ensure, as far as possible, that these will have

sufficient liquidity to meet their respective liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable

losses or risk damage to their reputation.
The Company assessed the concentration of risk with respect to refinancirrg its debt and concluded it to be low. The Company has access to a

sufficient variety of sources of funding.

The table below summarizes the maturity profile offirrancial liabilities ofCompany based on contractual undiscounted payments:

This space has been left blank intentionally----

For the year endcd 3lst March 2026
Lcss than 3

months
3 to 12 months I to 5 years > 5 years Total

Short-term borrowings
Loans fiom related party

Tradcs payables

Trades oavables

2,800

39

2,800

39

For the period ended from 6th June 2024 to 31st March
2025

Less than 3

months
3 to 12 months I to 5 years > 5 years Total

Tradcs payables

Trades payables 700 700



MFA Retrewables Plivate Limit€d

ClNi U35l 00W 82024P'r C21 1208

Notes to the Finailcinl Stat€ments for (he year ended 3lst March 2026

(All amounts rrc in INR thousailds unl€ss oahervise stalcd)

20 Capital mnnngenrent

The Conpany seeks to maintain a balance between the hiSher returns lhat might be p6sible with highat levels ofborrowings and the advantagq and ssurity aforded by a sound €pital

The Compatry's debt to equity ratio as at the balance sheet date is as follo\w:

Particula$

Debt(A)

Total Equity(B)

Total Debt & Oquity
Debt to equity t?tio(A/B)

As at
3lst March 2026

As at
3lsl Mnrch 2025

2,800

2,109 2,236
4,909 2,236

1,33

2l Comnritmen(s, liabiliai€s and contingencies

(to lhe extetrt not pruvided for)

(i) Contingent liabilitics

. There are no contingent liabilitiB as on 3 I st March 2026 and I I st March 2025.

(ii) Commitments

There are no oulslianding epital commitmots as on Jlst March 2026 and 3lst March 2025

22 The Company is in@rpomtcd on 6th June 2024 accordingly, the comparative figurB have been prsented from the date ofincorpontion up to 3lst Matoh 2025

23 Absolute amounts l6s than INR 500 are appering in the financial statements as "0" due to prqentation in thouends.

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



MFA Renewables Priv{te Limited

CIN: U35100W82024PTC271208
Notes to the Fi[ancial Statements for the year eilded 3lst Marclt 2026

(All amounts are iD INR lhousands unless otherrise staaed)

24 Ralio Analysis and ias elem€nts

Ratio Numerator I)eilominzlor
As at

3l.f Mnr.h 2026
As at

3lst Mrr.h 2025
ol' chtrnge Reasof, for Vnriance

Current Ratio

Debt-Equity Ratio

Debt Service CoveBge Ratio

Return on Equity Ratio

Inventory Turnover Ratio

Tmde Recievables Turnover
Ratio

Trade Payable Turnover Ratio

Net Capihl Turilover Ratio

Net Profit Ratio

Return on Capital employed

Retum on Investnrent

Current Assets

Total Debt

Eaming for debt Sewice=Net

Profit afier taxs +non €sh
operating expens6+inter6t

Net Profit after taxes -preference

dividend

Cost ofGoods Sold

Net Credit Sale=Gross Credit

sls- $16 return
Net Credit Purchas*=Gross

Credit purchasc- purchase

return

Net Sales= Total Sale-sala
return

Net Profit

Earnings before interGt and

taxs

Inter6t (finance Income)

Current t,iabilitis

Shareholder's Equity

Debt Seruie=lnterst & lsse
pa)fi ent +Principle repayments

Average shareholder equity

Average Inventory

Average Tmde R$ievables

Avenge Tmde Payablo

Working Capital=Current assets

- Current liabiltis
Net Sales= Tohl Sals -Sal6

Return

Capital employed=Tangible net

worlh+Total Debt+defered tax
liabiliiy
Investment

0.01

| 3301

N.A

(0.061

N.A

N.A

N,A

N,A

N.A

(0.03)

N,A

1.34

N.A

N.A

(0. | 2)

N,A

N.A

N.A

N.A

N,A

(0.12)

N.A

(e8%)

NA

NA

(5to/o)

NA

NA

NA

NA

NA

(78%)

NA

Variance is due to
L@ns from related

party

N.A

N,A

Variance is due to
decrase in other

expenses

N,A

N.A

N.A

N.A

N,A

Variance is due Loans

from Related party

NA

25 Other Statutory lnformaaion

(i) The Conpany do6 not have any Benami property, where any proceding has ben initiated or pending against the Company for holding any Benami property.

(iD The company do6 not have any tGnsactions with companiB struok ofi
(iii; The Company does not have any charges or etisfaction to be registered with RoC.

(iv) The Company has not traded or invqted in Crypto Currency or Virtual Currency during the financial yar.

shall:

(a) directly or indirectly lend or invest in oth€r penons or entities identified in any manner whaboever by or on behalfofthe Company (Ultimate Beneficiaries) or

(b) provide any guanntee, security or the like to or on behalf ofthe Ultimate Beneficiariq

lhe Company shall:

(a) directly or indirectly lend or inv6t in other peEons or entities identified in any manner whatsoever by or on behalf ofthe Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalfofthe Ultimate Beneficiaries.

Income Tax Act, I 96 I (such as, sqrch or sudey or any other relevant provisions of the Income Tax Act, I 96 I )-

(viii) TheCompanyhascompliedwiththenumberoflayersprecribedunderclause(8?)ofsection2oftheActradwithCompania(Rqtrictiononnumberoftiye6)Rules,20l7.

per the statutory requirements for record retention.

26 The above financial sbtements were approved by the Board of DirectoF at their meeting held on April 21, 2026.
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