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INDEPENDENT AUOlTORS REPORT

TO THE MEMBERS OF POEI{A POWER DryEu)PMENT UM]TED

Report on the Audit of tfte lnd AS Flnandel Statements

Oplnlon

We have audited the accompanylng flnanclal statements of POE A POWER Dn ELOPMEI{T UMIIED ('the
Company''), which comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss
(including Other Comprehensive lncome), the Cash Flow Statement, the Statement of ChanSes in Equity for
the year then ended, and a summary of material accounting policies and other explanatory information, for
the !€ar endcd on that dat€.

ln our opinion and to the best of our information and according to the explanations giv€n to us, the
afor€said financial statements give the information required by the Companies Act, 2013 ("the Ac() in the
manner so requlred and $ve a true and felr vlew ln conformity with the lndian Accountlng Stsndards
prescrlbed und6r Sectlon 133 of the Act read wlth the Companles (lndlen Accountlng Standards) Rules, 2015,
as amended, ("lnd AS") and other accountinS principles generally accepted in lndia, of the state of affairs of
the Company as at March 31, 2026, and its profit, total comprehensive income, its cash flows and the
chentes ln equlty for the y.6r ended on thet det .

Basls for Oplolon

We conducted our audlt of the financial statements ln accordance with the Standards on Audltlng speclfled
under Section 143(10) of the Act (SAs). Our responsibilities under those Standards arc further described in
the Auditors' Responsibility for the Audit of the Financial Statements section of our report. We are
lndcprnd.nt of tha Comp.ny ln sccordancr wlth thc Codc of Ethlcs isru.d by thc lnstltut of Chlrtcrad
Acc€untants of lndle (lCAl) tfeth.r wlth th6 ethlc.l r.qulrements th.t .rc Elovent to our audlt of the
financial statements under the provisions of the Act and the Rules made thereunder, and we harre fulfilled
our other ethical responsibilities in accordance with these requirements and the lCAl's Code of Ethics. We
beliove that tlre audlt 6vid6nce obtalnad by us ls sufflclcnt and approprlata to provlde a basis for our audlt
oplnlon on ths flnanclsl statements.

EmpheCs of Matter

We drew attehtlon to Note No.25 of ths accompanylng flnsnclal statsment whlch dsscrlbes the matter
relatint to Redeemable Preference Shares (RPS) lssued by the Holding Company, RPL, under the Onc Time
S€ttlement (OTS) scheme.

As stated thereln, RPL had lssued RPS ln Deember 2019 to lts lenders, whlch became due for redemptlon
on 27 December 2021. However, the redemption could not be undertaken due to constraints under Section
55(2) rc.d wlth s.ctlon 123 of thc @mp.nt!r Act, 2013.

Ncw Dclhi-l 1fi)34
122001Hcod Officc : 10t5, lOh Floor, Towcr'2, Peorls Omoxc' Neloii Subhosh Plocc' PitomPuro'

Bmnch offo: 1507. Towcr-4. DLF Corporatc Grecnr, Scclor.74A, Gurvgmm .

Emoil: supporl@mrks'co'in ' Wcbcilrc : wrvw'mrks'in

:1.4.

,.x.-ii.



On. of th. RPS holdcrs, REC Umlted. holdlng 28,720,978 RPS eggregatlnE to Rs. 28.72 cror€s, ftled e p.tttton
under Sectlon 7 of the lnsohrncy and Bankruptry Code, 2016 before the Natlonal Comparry taw Trlbunal
(NCLT) saeking repaymcm ablI vuith int.rest End dividond. Tho s.id p€tition was dismissed by th3 NCLT

vlde ordrr datcd 07 NoEmbGr 2025. Suhcqu.ntly, REC Limihd has filcd an appcal bcforr thc National
Compeny Law AppellaE Tdbunal(NC[AT), whlch ls currently p€ndlng and llst€d forflnal hearlng on 05 M8y
2026.

Furthlr, .s lndicltcd in the alorcsald note, th. manrgcmcnt is ofth. vi.w that thc petition filcd und.r
Sectlon 7 of the IBC is not maintainable and is pursuing appropriate legal remedies. The management
belierres that the outcome ofthe matter will not have any material impact on the financial position,
opcrrtlons, or functionlng of the Comprny,

We also draw attention to the recentjudicial pronouncement wherein the NC|AT has rcaff,rmed that
holders of Redeemable Preference Shares are to be treated as shareholders, with such shares forming part
of prefcrencc shrrc caplt l ln .ccordlnce with Scctlon 43 of thc Complnics Act, 2013.

Our oplnion is not modifi€d in resp€ct of this matter.

lniormdon dltrr tlrn tlrG frnrndrl Statdmlt! lnd Audlto/r Rlport tterron

The Compan/s Board of Directors is responsible for the other information. The other information comprises
the informrtion lncluded ln annu.l rcpon but does not include the flnanciel statements and our audlto/s
report thereon.
Our opinion on the financial statements does not co\€r the other information and we do not express any
form of assurance mndusioh 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
statemeirts or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.

The Annual Rcport ls not made avellable to us at the data of thls sudlto/s report. We heve nothing to rcport
in this retard.

Itlanagernent's and Eoard of Dhedors' R6ponslbil[y fior the finandal StaEments

The Company's Board of Directors is responsible for the matters sbted in section 134{5) of the Act with
respect to the preparation of these financial statements that give a true and fair Mew of the flnancial
position, financial performance including other comprehensive income, cash flows and chan8es in equity of
the Company in accordance with the lnd AS and other accounting principles generally accepted in lndia. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safuguarding the ass€ts of the Company and for pre\renting and detectinB frauds and other
irreSularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maint€nance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, rele\rant to the preparation and pr€sentation of the lnd AS financiel 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 rcsponsible for assessing the Companys ability to
continue as a going concern, disclosinS, as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Crmpany or to cease
operations, or has no raalistic altemativc but to do so.
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Those Board of Directors are also responslble for overseeing the Company's flnanclal Gporting proc.ss.

Audlb/s Rosponslbilltles fo, tte Audlt of f mndal Statements

Our obicctivcs are to obtaln raalonable assurance about whethcr the financial statements a3 a whole arG

free from materlal misstatement, whether due to fraud or crror, and to issue an audito/s report th6t
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
onductad in tccord.ncc with SAs wlll always d.tcct a matcri.l misst temrnt whrn it e8sts. Mlsstetcmcnts
can arise from fraud or crror and arc consldcrcd mat.rlal lf, lndlvidually or in thc atgreg.tc, they could
reasonably b€ expected to influence the economic declsiom of users taken on the basls of these flnancial
statcments.

As part of an audit in accordane with SAs, we exercise professional judgment and maintain professional
skepticism throuBhout 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 obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a mate al misstatlment rcsulting from fraud is hidEr than for onc rcsulting fnom error,
as traud may involve collusion, forgery, intentional omissions, misrepresentationt or the owrride of
internal control.
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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(3Xi) of the Act we are also
responsible for expressing ow opinion on whether the Company has adequate internal financial
controls system in place and the operating effuctirnness of such controls.

Evaluate the approprlateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of managemenfs 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 Companys ability to continue as a going
concern. lf we conclude that a msterial uncertainty exlsts, we ar€ requlred to draw attentkcn ln our
audito/s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our concluslons .rc based on the audit evldence obtalned up to
the date of our auditor's report. Howevlr, future errcnts or conditions may cause the Company to
cease to continue as a going concern.

Evaluate the overall presentation, structure and cortent of the financial statemenB, includinS the
disclosures, and whether the financial statements reprcsent the underlying transactions and events
in a mann€r that achiercs fair presentation.

Msterlality ls the matnltude of mlsstataments ln the flnancial stetements th.t, lndlvldurlly or ln aggr.g.te,
makes it probable that th€ economic decisions of a reasonably knowledteablo user of the financial
statements may be influenced. We consider quantitatlvE materiality and qualitative factors in (i) planning

the scope of our audit work and ln eveluatiru the results of our work; and (ii) to erraluate the effett of any
identified misstatements in the financial statements.
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We communicate with thsa cturged wlth governance regardin& among other matters, the planned scope
.nd tlmlng of the audlt ard stsnlficant audlt ffndlngs, lncludlrE any slgnlflcant deflclencles ln lnternal control
that we identify duri][ our audit.

Report on Other lrgd snd Bubtory RequlEmenB

1) As required by the Companles (Audito/s Report) Order, 2020 ("the Order"), issued by the Central
GovBrnment of lndia in terms of Sub-section (1U of Section 143 of the Act, we give in the 'Annexur€ A1
! stetement on the mlttcB spccmad ln pErr 3 lnd 4 ofthe Oorder, to tha axtent rppllcablc.

2) As required by Section 143(3) of the Act, we report that:

e) We have sought and obtrlned rll th. lnform.tlon snd cxplan.tlons whlch to th. b€st of our
knowledSe and bellGf ware necessary for tha purposes of our audit,

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

It rppeers fiom our cr(.mlnltlon of thosr books,

c) The Balance Shceg the Statement of Profit and Loss(including Other Comprehensive lncome),
Statcmcnt of ch.ngcs in.quity, Cash Flow Strtcmcnt and tIc Notes to Accounts dsalt with by this
Raport !r. ln rBrlcmsnt wlth tha boolc of rccount,

d) ln our opinion, the aforesaid financial statements comply with the lnd AS specified under Section
133 of thc Act,

e) On the basls of the written rcpresentations received from the dircctors as on March 3L 2026 taken
on record by the Board of Directors, none of thc directors is disqualified as on March 31, 2o75from
belry appolnted !s e dlr.ctor ln t rms of S.ctlon lel (2) of thc Act,

f) Wth respect to the .dequacy of internal financial controls o\rer financial rcporting of the company
with reference to thesc lnd AS financial statements and operating effectir€ness of such controls,
r.far our sep.rata Report ln "Ana!rutt{D to thls report.

t) With respect to the other mstters to be included in the Audito/s Report in accordance with Rule 11
of thc Companics (Audit lnd Auditors) Rulas, 2014 as amended, in our opinion and to th. b€st of
our lnformrtlon rnd rccordim to thc explanltlom ghr!n to us:

The Financial Statement disclose the impact of pending liti8atlons on the financial statement
of thc Comp.ny, !s dctlllad ln NoE 25 of thG flnrncl.l strtcmcnt.

The Company did not have any lont-term contracts including derivative conuacts for whkh
there were any material foreseeable losses;

Thcrc wcre no lmounts, which wcrc requlred to be trunsferred to tha lnva*or Educrtlon
and Protection Fund by the Company.

(a) The Management has represented that, to the best of lts knowledge and belief, no
funds (which are material eithrr individually or in the aggregatel have been ad\ranccd or
loan d or lnvadrd (clthcr f?om borrow.d funds or sharc prrmlum ot any oth.r sourccs
or klnd of funds) by th. Complny to or ln lny oth.r person or.ntlty, lncludh8 for.lgn
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€ntlty ('lntermediaries"), with the understandin& wh€ther recorded ln writing or
otherwise, th.t the lntsrmedl.ry sh.ll, whrth.r, dlr.ctly or lndlr.ctly bnd or lnvest ln
other persons or entlties identified ln any manner whatsoever by or on behalf of the
Company ("Ultimate Beneficiarics") or providc any guarantec, sccurity or the like on
behelf of the Ultimate Beneficieries;

(b) The Management has repres€nted, that, to the best of its knowledte and belief, no
funds (which are material either individually or in the agBregate) have been received by
thc Comp.ny from lny p.rson or entlty, lncludhg forclgn entlty ("FundlnE P!rtles'),
with th! undcrstlndlng whethcr rccordad ln wrltlnt or othcrwise, th.t thc Comp.ny
shall, whether, directly or lndirectly, lend or invest in other persons or entitles id€ntified
in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneflclrrles") or provldc rny guarEntee, s.curlty or the llke on behalf of tha UltlmatG
Beneflciarles;

(c) Based on the audlt procedures that have been considered reasonable and appmpriate
ln th. clrcum*.ncls, nothlnt h.s coma to our notlcc thEt hls clused us to ballcw that
th. r.pr.sentltlons undcr sub-cleuse (l) end (ll) of Rulc 11(c), es provldcd under (a) and
(b) above, contain any material misstatement.

Thc Comp.rry has not declarcdlpald dlvldend durlng the yerr, rccordlndy compllancr u/s
123 of the Act is not applicable to the company.

Basad on our.x.mlnltlon, whlch lnclude t st chccks, th. compeny has used eccountlnS
softwarc for m.htaininS lts book of .cc€unt for the financi!l y.er rndcd March 31, 2026
which has a fuaure of recording audit trail (edit lo8) facility and the same has operated
throughout the ycar for all relevant transaction rccorded in thc software. Further, during thc
coursa of our audlt, we dld not com€ across any lnstane of the audlt tr-ll faature balng
tampcrcd with and audit trall has bren prescrvcd by the company as prr statutory
requirement for record retention.

a

For MnXS Ard Assodet€s
ChartcrGd Accounlents
trf,KEM

[hiiHl
lPartncd
M. ,Io. Y15788
Phc.: N.w D.lhl
Date: 04 May 2026
UDlt: /$5651 g 3LW9FPY2567



AN EXURE4 TO IIIE IIIDEPE'IDE'UT AUDTTOPS REPORT OF B'E'{ OATE TO THE MEMBENS OF POEMI
9ElrEtoPMEIfT UMmO, Ot{ THE FII{A]{CIAL STATEME TS FOR THE YEAR ENDED MARCH 31, 2026

(Reien€d to ln paragEph 1 urder 'iepon on Otter lrgal and ReSulatory Regulrements' sectlon of oul
r€port of Crcr drt!)

To the best of our information and according to the explanations provided to us by the Company and the
books of acrount and records exarnined bry us in the normal course of audit, we state that:

i) (a) (A) The Company has maintained propcr records showlng full particulars, includiry quantitative
dct!ils and situation of Propcrty, phnt rnd .quipment,

(B) Th. complny docs not hrv! any lntliElblc .!s.8, eclordlngly rrportin3 undrr clrwc 3(iX!}{8]
is not applicable.

(b) Thr Propcrty, pl.nt .nd .quipm.nt h.\6 bccn physlcrlly vcriflcd by thc mrn.g.mcnt durln8 th.
ycar and no mate el discrcpanci.s warr noticsd on such verlflcatlon, ln our opinion, tha frcqucncy of
verlfication of the Property, plant and equipment is raasonable having regard to the size of the Company
and the nature of its assets.

(c) The title deeds of all immowble propenies (which are included under the head 'Property, plant and
equipment') arc held in the name of thc Company.

(dlThe Company has not revalued arry of its Property, Plant and Equipment duringthe year.

(e) No proceedings have been initiated durinB the year orare pending against the Company as at March
3L, 20216 tot holdlng arry bemmi property under the Benami Transactions (Prohibition) Act, 1988 (as

amerded in 2016) and rules madc ther€under.

ii) (a) The Company does not harrc any invcntory and henc€ rcporting under clause 3(iiXa) of the order is

not applicable.

(b) The company has not been sanctioned working capital limits in excess of { 5 crore, in ag3retate, at
any points of time during thc ycar, from banks or financial institrtions on the basis of security of currcnt
assets and hence reportint under clause 3(iixb) ofthe Ordor is not appllcable,

lll) Th. Compsny has not granted rny loan, gccurud or uns.curcd to comp.nles, flrms, Llmltrd Ll.blllty
Partncrshlps (LLPs) or othcr plrtlca covcred ln the ru8lst€r mrlntalned undcr Sectlon 189 of th. Act,
Accordingly, thc provisions of clause 3(iii) of thc Order are not appliceble.

iv) The comparry has not Sranted any loan, made imrestment or provide any tuamntee or security durlnt
the audit period, accordingly clausc 3(iv) of the Order is not applicable.

v) ln our opinion and accordint to the information and explanations given to us, the Crmpany has not
sccopted any daposlts wlthln th€ meanlru of S€ctlons 73 lo 76 of tho fut and the Compsnlcs
(Accepance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause 3(v) of the
Order are not applicable.



vil The mair*enanc€ of cost records has not been specified by the Central Government under sub-section
(U of section 1118 of the Companies Act, 2013 for the business activities carri€d out by the @mpany,
Hence, reporting under clause (vi) of the Order is not applicable to the Company.

vli) (a) According to the information and explanations given to us and on the basis of our examination of the
rccords, the Company is Benerally regular in depositing undisputed statutory dues, as applicable, to the
appropriate authorities. According to the information and explanations given to us, no undisputed
amounts payable in respect of Goods and Service Tax, Provident Fund, Employee's State lnsurance,
lncome-tax, Sales-tax, Service tax, Duty of Customs, Duty of Excise, Value Added Tax and Cess and other
statutory dues are in affears, as at March 31, 2026 for a period of more than six months from the date
they became payable.

(b) Accordlng to the informatlon and explanetlons glr€n to us and the records of tha Comp.ny .xamin€d
by us, as at March 31, 2026, there are no amount payable in respect of Goods and Service Tax or sales tax
or sarvice tax or duty of customs or duty of excise or value added tax which ha\re not been deposited on
account of any dispute.

viii)There were no transactions relsting to prcviously unrecorded income that have been surrendersd or
disclosed as incorne during the ye3r ln the tax 3ssessments under the lncome Tax Act, 1951 (43 of 1961).

lx) (a) Thc company has not defaulEd in rupayment of loans or other borrotyings or in the paymrnt of
interest th€reon to any lender.

(b) The Company has not been dcclared willful defaulter by any bank or flnancial lnstltutlon or
gowrnment or any govcrnmcnt authority.

(c) The Company has not taken any term loan during the year but there are outstanding inter corporate
drposlts at the b{lnning of the year and as at ths cnd of th. y.ar and same w€n appllOd for thc
purpose for which they wer€ rais.d.

(d) The Company has not raised funds on short-tcrm basis durint the year and hene, reporting under
claus€ 3{hxd} of th6 Order ls not sppllcable.

(e) Since, the company do€s not ha\€ any subsidiary accordiryly rcportint under clause 3(ixxe) is not
applicable to the company.

(f) The company dldn't ralse loans durlng the \y'ear on the pledte of securltles held in its subsldlaries,

ioint ventures or associate companies.

x) (a) The comp€ny hes not ralsed moneys by wey of lnltlal publlc offsr or furthcr publlc offer (lncludlng

debt instruments) and do not harre any brm loans outstanding during the year. Accordingly, the
provisions of clause 3(x)(a) of the Order is not applicable.

(b) Durlng thc ycar, the Company has not madc rny prcfcrcntlal allotment or pri\ratc plrccmcnt of
shar.s or @nrErtlblc dcbcnturus (fully or prrtly or optlonslly) and h.ncr Gportlng und.r cltusc 3(xl(b)
of thr Ordcr is not !pplic!bl!.

xi) (al To the best of our knowledge and according to the information and explanation given to us, no fraud
by the C.ompany or on the company by lts officers or employees has been noticed or reported duringthe
period covered by our audit.

\tL-'t1, :'
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(b) No report under subscctlon (12) of sectlon 143 of the Companles Act hes been fllcd ln Form ADT-4
as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Crntral
Gowrnment, durini thc yG.r.nd upto th6 dlt of this rrport

(c) As lnformcd, there ls no complelnt rec€lved from whlstle blower by the Company durlng the year
(and upto the date of thls report), and hence rcpofting under clause 3(xiXc) is not appllcable to the
compeny.

xil) ln our opinion, the Company is not a Nidhi Company. Acrordingly, provisions of clause 3(xii) of the Order
are not applicable.

xlll) ln our oplnlon .nd accordlng to the Inbrmatlon rnd rxpllnrtlon glwn to us, thc comprny ls ln
compllance with Sections 177 and 188 of AE! where applicable, for all transactions with the relatcd
parties and the details of related party transactions have been disclosed in the financial strtements as

rcqulr.d by th. rppllcable lnd AS.

xlv) (a) ln our oplnlon, thr Company has an adequate lnternalaudlt system in place commensur.te wlth the
size and naturc of buslness.

(b) We have considercd, the internal audit reports for the year under audit, issued to the Company
during the year and till d8te, in determining the neture, timint and extent of our audit procedures.

xv) ln our opinlon, thc company has not Gntcrcd into .rry non-cash tr.nsactlons wlth thc dircctoE or
persons connected wlth them co\€red under Sectlon 192 of the Act.

xvl) (a) ln our oplnlon, th. company ls not rcquir€d to be rcglst r.d under Section 45-lA ofthe R.serw Benk
of lndia Act, 1934. Hcncc, rcporting under clausc 3(xvi)(a), (bland (c) ofthc Ordcr ls notapplicablc.

(b) ln our opinion, there is no core investment company within the Group (as defined in the Core
lnvestment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvixd) of the Order is not applicable.

wii| The Company has incuned c:sh losses amounting to Rs. 1,86,180 during the financial year covered by
our rudlt and Rs. 1,59,580 ln the hm.diet ly pr.c.dlrf flnrnchl year.

xviii) There has been no resitnation of the sbtutory auditors of the Comparry durlng the !,ear.

xlx) On the basis of the finsnclal retlos, agalng and expected dates of realisatlon of flnanclsl assets and
payment of financial liabilities, other information accompanying the financial staEments and our
knowledge of the Board of Directors and Management plans and based on our examination of the
eMdence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncrrtainty exists as on the date of the audit report indicating that C.ompany is not
capable of meetinS 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 vlabillty of the Comparry. We further state that our rcportlng is based on the facts up to the
date of the audit rcport and we neither givc any guarantlr nor any assurancc th.t.ll liabilities falling
due wlthin a period of one year from the balance sheet date, will get discharged by the Company as and
when they fall due.

V



(xxlThc provlslon of Scc 135 ofCompenlas Act 2013 ls hot.ppllcrbl. to th. comprny, rccordlngly reportlng
under clause 3(uX.).d (bl is not .ppllcable.

?rlfirl iflrnili[({+.itrEiEl
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?l'iiElt
(Partnerl
M. No. 505788
Place! New Oslhl
Date: 04 May 2026
uDril! 265051 88LwoFPy2e6-l



AI{NEXURE.B IO II{E ISESIDENT AUDTIOTS REFORT OF N'EN DATE TO THE MEMBERS OF POENA
POWER DEVEI.OPMENT U IIED, OI'I THE FIIIANCIAT STATEi,IENTS fOR THE YEAR ENDED TI/|ARCH 31, M26

(R€6.md to ln p!1.3?+h 2lAll0 under 'Ra0on on Othr. t grl rnd Rqulatory RequlnmenB' rectlon of
our report of anen datcl

ln conjunctlon wlth our eudit of the finsnclel st tements of POEI{A P1OWER DEVETOPMENT UMITED ("the
Compan/) as of and fior the year cnded March 37,2026, wG ha\c auditcd thc lnErnal finrnclal controls
over financial rcportinB of the company ofas of that date.

Mrmi.m.nt'r R.rponrlblllty for lnt md Flnlnd.l Controlt

The C.ompany's Eoard of Directors is responsible for establishing and maintaininS internal financial controls
based on the internal control over financial reportint criteria established by the Company considering the
assentlsl components of lntornel control ststed ln the Guldence Note on Ardlt of lntarnll Fln8nclal Controls
otrcr Financlal Rcporting i$ucd by thc lnstitutc of Chartcrcd Account nts of lndla, Thcsc r.sponsibilltlcs
includ! the design, implcmentation and maintenance of adequate internal financial controls that were
oper.tlng Effectiwly for ensuring thr ordrrly rnd officient conduct of tha comprny': busin.ss, includint
adheranc. to comp.n/s pollcla!, tha s.f.3u.rdlna of lt! sss€B, th. pr.\r.ntlon .nd d.tectlon of fBud! end
errors, the accuracy and completeness of the &countlng recordt and thc tlmcly preparatlon of rellable
flnancial information, as requircd undcr the Act.

Our responsibility is to express an opinion on the Company's internal financial controls o\i€r financial
raportlnE brsad on our ludlt. W. conductad our ludlt ln lccordlnce wlth the Stlndlrds on Audltln& lsrurd
by the lnstltute of Chaitared Accountants of lndh (lCAl) and doomed to be prescrlbod under s.ctlon 143(10)
of the Act, to the extent applicable to an audit of internal financial controls over financlal rcportin& and the
Guidance Note on Audlt of lnternal Flnanclal Controls olrer Financlal Reportint (the "Guldance Note") issued
by th. lCAl. Thotc Stlndards lnd th3 Guldene Not. rcqulrt th.t we comply wlth rthlcsl r.quirumcnts 8nd
plan rnd pcrform the audit to obtrln rcasonable aslurunsc.bout whethcr rdequ.tc lntcrnrl flnlncitl
controls over flnancial r.portint were established and maintained and if such controls operated effectiv.ly
ln all m.terial respects.

Our ludlt hvolves performlng pbccdur.s to obtlln ludlt evldenca about the edcquecy of thc Intarnal
financial controls over financial rcporting and their operating effectirrcness. Our audit of intarnal financial
@ntrols orrer fin€ncisl r.portint includcd obtalning !n undcr3t ndint d int mrl fin.ncial cpntrols o!r.r
flnanclsl reportl[, ass.sslng th. rlsk thlt e msterlel weekncss exlsts, snd trstinS snd evaluatim tho doslln
and operstlng effectlveness of lntarn.l control based on the assessed rlsk. The procodur€s selected depend
on the auditorrs JudSement including the assessment of the risks of m8terial misststement of the flnancial
*ltcmcntr, whathlr dur to frrud or arror.

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 over financiel reporting.

Metnln8 of lnEmd Flntnchl Control3 oer Fln nd.l R.ponlns

A company's internal financial controls o\r€r financial reporting is a process desiEned to provide reasonable
assurance rcgarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepEd accounting principles. A company's internal
financial controls over financial reponin8 includes those policies and procedures that (1) pertain to the



melntenance of records that, ln reasonable detall, accurately and falrly rcflect tha transrctlons and
dispositions of the assets of the company; {2) provide reasonable assurance that transactlons are recorded
.s naoessary to pgrmit prcp€ration of finsncial statements in accordance wlth lenerally accepted
rccountlng principlcs, lnd thlt acollpts and rxpcnditurcs of thc comprny .rc bllnB mrdc only in
accordance wlth authorlsEtlon of menegement and dlrecbrs of the companyi and (3) provlde reasonable
assutanoe regarding prewntion or timely detection of unauthorised acquisition, us€, or disposition of the
company's assets that could have a material effect on the financial statements.

lnhercnt LimitauoG of lnterml Flmnclal Cont ols olrer Flnandel Reportiru

Becausg of the lnhsrent llmltetlons of lnternel flnanclal controls owr flnanclal raportln& lncludl[ tha
posribllity of collusion or impropcr manrgcmcnt owrrlde of controls, mcbrlal ml$tatcmcnB due to error
or fraud may octur and not be detected. Also, prolections of any eveluetlon of the internal financlal controls
over flnanclal reporting to future periods are subject to the risk that internal financial controls over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

ln our opinion, to the best of our information and according to the explanatlon gh€n to us, the Company
has, in all material r€spects, adequate inErnal financial controls over financial reporting and such interhal
financial controls over financial reporting n€r€ operating effuctively as at March 31,,2026, based on tho
intcrnal control orcr financial rcporting oiteria sstablished by the Company considering the essential
@mpononts of lnternal control stated ln the Guidance Note on Audlt of lnternal Fln.ncial Controls over
Flnanclel Reportlng lssued bythe lnstltute of Chartered Accountants of lndla.

For MRl(s Arrd Assodates

FRN: 0237UN

flfiE{l
lPartnerl
M. No, 5057Et
Plac.: t{aw Dalhl
D.te:oa l.y 2026

2650519SLwol?\2561



Poena Power Development Limited (CIN: U45207DL2008PLC180508)
Balance sheet as at3lMarch2026
(,\ll amount in lls. Thousands, unlcss othenvisc statcd)

ASSETS
Non-current assets

Propcrty, plant and equipmcnt

ljinancial asscts

()thcr financial assets

Othcr non-currcnt asscts

Current assets

Financial asscts

(lash and cash cquivalcnts

Other currcnt asscts

TOTALASSETS

EQUITYAND LIABILITIES
Equity
Erluin sharc capital

Other cquit_r'

Current liabilities
I 
jinancial liabilitics

Rorrorvings
( )thcr Enancial liabilitics

()thcr cunent liabilities

Note

10

l1

12

As at
3lMatch2026

As at
31March2025

4

5

6

2,163,872.20

10.89

2,133,016.93

10.89

31,651.41

2,163,883.09 2,164,682.23

7

6

621.70 643.29

6,017.70

62t.70 6,660.99

2,164,504.79 2,171,343.22

8

9

500.00

(338,33+.83)

(337,834.83)

500.00

(337,356.58)

(336,856.58)

2,501,130.00

909.62

300.00

2,501,1 30.00

769.80

6,300.00

2,502,339.62 2,508,199.80

TOTAL EQUITY AND LIABILITIES

\[atcdal accounung policics and accompanving notcs arc intcgral part of the firnancial statemcnts

l'his is thc balance shcct refcned to in our report oferen date.

For MRKS and Associates
(lhartcred i\cc()untants

FltN:023711N

For and on behdf of the Board of Directors

2,164,504.79 2,171,343,X2

1'.t
Kamal
Partncr

Nlcmbership No.

Place : Nerv [)elhi
Datc: 04 NIal'2026

uDt ir 
" 

26505-188 Lwo FPY )56-1

Nand
Dircctor
l)lN:07991509

l)lacc : Ncrv l)elhi
[)ate: 04 \tav 2026

[)irector
DII-:074.1348-l

Placc : Ncrv Dclhi
[)atc: 04 \tar 2026



Poena Power Development Limited (CIN: V 45207D12008PLC180508)

Statement of profit and loss for the year ended 31 March 2026

(All amount in Rs. 1'housands, unless othenvisc stated)

Note

13

For the year ended
31March2026

For the year ended
3LMarch2025

Revenue
()thcr income

Expenses

liinance costs

Other erpenses

Loss before tax
'l'ax expense

Current ta-x

Dcferred tax

Net loss for the year

Other comprehensive income
(a) Itcxns that will not be reclassified to profit and loss

ft) Itcms that mav be reclassified to profit or loss

Other comprehensive income for the year

Total comprehensive loss for the year

19.64 )2.22

t9.64 52.22

14

15

146.90

850.99

146.90

123.28

997.89 270.18

(e78.25) Q17.e6)

(e78.2s) Qt1.e6)

_____JEg.xL

(1 e.57)

(1 e.s7)

(217.e6)

Loss per equity share (face value Rs. 10)

Basic (Rs.)

Dtluted (Rs.)

Nlaterial accounting policies and accompanving notes are intcgal part of the financial statcments

'I'his is the statemeflt of profit and loss refened to in our report of evcn date.

Fot MRKS and Associates
Chartered Accountantd

FRN{: 023711N

For and on behalf of the Board of Directors

(4.36)

(4.36)

i

Kamal
Parmer

Nlembership No. 505788

Placc : Ncw Dclhi
[)ate: 04 NIw 2026

Nand
Diector
DIN: 07991509

Place : New Delhi

Date:04 NIay 2026

Manoj
Director

DIN: 07443484

Placc : Ncrv Dclhi

l)ate: 04 \try 2026



Poena Power Development Limited (CIN: U45207DL2008PLC180508)
Statement of changes in equity for the year ended 31 March 2026

(.\ll amount in Rs.'l'housands, unlcss othcnvisc statcd)

A share note

B Other note

Nlatcdal accounting policics and accompanving notes arc integral part of thc financial statements

'l'his is the statement ofchangcs in cquitl'referred to in our rcport ofcrcn datc.

For MRKS and Associates
(lhartered .\ccountants

IjRN: 023711\

For and on behalf of the Board of Directors

ffi
Nrrra rc"norLl
I)irector
DI)i: 07991509

Kamal Ahuja
Parmer

Nlcmbcrship No. 505788

Placc : \cu'Dcllu
I)atc: 04 \lar 2026

I)ircctor
l)l\: 07-l-t3484

Placc : \crv l)elhi
Date: 04 \lav 2026

l)lace : Ncrv l)elhi
[)atc: 04 \lav 2026

Particulars
Balance as at
il4pm2024

Movement
during the year

Balance as at
31 March 2025

Movement
during the year

Balance as at
31March2026

['iquin'sharc capital 500.00 500.00 500.00

Reserves and surplus

Paniculars Securities
premium

Retained
earnings

Total

Balance as *01 Apil2024

l,oss for the par

(337,138.62)

(217.e6)

(337,1i8.62)

(217.e6)

Balance as at 31 March 2025

Ioss for thc vcar

(337,356.58)

(e78.25)

(337,356.58)

(e78.25)

Balance 
^s ^t 

3l M^rch 2026 (338,334.83) (338,334.83)



Poena Power Development Limited (CIN: U45207DL2008PLC180508)

Statement of Cash Flow for the year ended 3l Mtch2026
(,\ll amount in Rs. Thousands, unlcss othcnvisc stated)

A CASH FLOW FROM OPERATING ACTIVITIES
hss bcfore t*

Adjustments for:

lntcrcst incomc on tixcd dcposits

Pror-ision no longcr rcguircd rvrittcn back

OId balances rvritten off
liinancc costs

Operating loss before working capital changes

Movement in working capital
I)ecreaser' (Increae) in othcr currcnt asscts

(Decrease),/ lncrease in other currcnt [iabilirics

Cash flows used in operating activities post working capital changes

Net cash flows used in operating activities (A)

B CASH FLOWS FROM INVESTINGACTIVITIES
\ft>vemcnt in lscd dcposits (ncr)

Intcrcst reccived on fixcd dcp<>sir

Net cash flows generated from investing activities (B)

C CASH FLOWS FROM FINANCINGACTIVITIES
Net cash flows generated financing activities (C)

D Decrease in cash and cash equivalents (A+B+C)

E (lash and cash equivalents rt thc bcginning of the vear

F Cash and cash equivalents at the end ofthe year (refernote 7)

i\[atcrial accounting policics and accompanving notcs are integral part of thc financial sratements

'l his is the cash flow statcmcnt rcicrrcd to in our rcport of ercn datc.

For MRKS and Associates
(lhartcrcd,\ccountants

IiRN:023711N

For the year ended For the year ended
3lMxch2026 31Marctr2025

(e-8.25) Q1-.e6)

(l 2.5('
(r.ori)

t99. I 5

l+6.90

(2+.12)

(2:.50)

85.88

1 46.90

(51.84)

6,017.(r9

(6,0(x).(xD

(3?.40)

(a,51 7.rr9)

4.500.00

(34.1s) (s5.0e)

(34.Is) (s5,0e)

0.31)
l2.ri;

2+.12

12.56

(21.5e)

(,.1.].29

621,70

For and on behalfofthe Bord ofDirectors

Nand
Dircctor
l)lN:07991509

l)lacc: ..r"crv Dclhi
l)ate:04 trla,v 2026

24.72

(30.3i)

6:3.66

6/,3.29

I 
tl

u
Kamal Ahuia
Partner

Nlembership No. 505788

Placc : Ncw'Delhi
t)atc: 04 NIa;;2026

,ti ',..,' Manoi
Dircctor
l)lN:07.{,134tt4

I)lacc : Ncrv Delhi

l)atc: 04 \lav 2026

l.



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3lMarch2026
(All amount in Rs. Thousands, unless othenrdse stated)

7. Corporate Information

Nature of Operations
Poena Power Development Limited ("the Company") was incorporated onJulv 04, 2008 as a wholly owned subsidiary of Rattanlndia

Power Limited ('RPL').
The main objects of the Company include inter-alia, carrying on the business of power generation, distdbution, trading and

transmission direcdy of all forms of power and ancillary and incidental activities.

The company is in process of setting up a power project of 7320 NIW capaciry in Nlansa (Punjab).

The financial statements for the year ended 31 Nlzrch2026 were approved by the Board of Di:ectors on04\Iay 2026.

2. Material Accounting policies

a. Basis ofpreparation
The financial statements of the Companv have been prepared in accordance with Indian Accounting Standards (Ind AS) notified
under the Companies (Indian Accounting Standards) Rules, 2015 (as amended ftom time to time) read with section 133 of Companies
Act,2013 and presentation requirements of Division II of schedule III to the Companies Act,2013 (Ind AS compliant Schedule

III), on the historical cost basis except for certain financial instruments that are measured at fair values, as explained in the accounting
policies.

These financial statements are presented in Indian Rupees (INR), which is also the Companv's functional currencv. All amounts

have been rounded-offto the nearest thousands, unless otherwise indicated.

b. Current and non-current classilication

AII assets and liabilities are classified as current and non-current as per Company's normal operating cycle of 12 months which is

based on the nature of business of the Company. Current Assets do not include elements which are not expected to be realised

within 12 months and Current Liabilities do not include items which are due after 72 months, the period of 12 months being
reckoned from the reporting date.

Deferred Tax Assets and liabi.lities are classifed as non-current assets and liabi]ities.

c. Revenue recognition

Revenue is recognised when it is probable that the economic benefits will flow to the Company and it can be reliably measured.

Revenue is measured at the fair value of the consideration received/receivable net of rebates and taxes. The Company applies the

revenue recognition cdteda to each separately identiFable component ofthe sales transaction as set out below.

Setyice income
Revenue from Services is recognised when services are rendered.

Intetest Income
Intetest income is recorded on accrual basis using the effective interest rate (EIR) method.

Diuidend income
Dividend income is recognised at the time when right to receive the pavment is established, which is generally when the shareholders

approve the dividend.

Ptofit/ loss on sale of investments
Prcfrt/ loss on sale of investments is recognised on the date of the transaction of sale and is computed with reference to the origrinal

cost of the investment sold.

;i .::. ,

i'i:.r,,'



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3lMatch 2026
(All amount in Rs. Thousands, unless othenrise stated)

d. Property, plant and equipment

Recognition and initial measutement
Properties plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if
capitalization criteria are met and direcdv attributable cost of bringing the asset to its working condition for the intended use. -\nv
trade discount and rebates are deducted in arriving at the purchase price. Subsequent costs are included in the asset's carrling amount

or recognised as a separate asset, as appropriate, onlv when it is probable that future economic benefits associated with the item u,'ill

flow to the Companv. lll other repair and maintenance costs are recognised in statement of pro6t and loss as incurred.

Subsequent measurement (depreciation and usefiil lives)
Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis of useful lives

prescribed in Schedule II to the Companies Act, 2013:

The residual values, useful lives and method of depreciation of are reriewed at each financial vear end and adjusted prospectivelv, i[
appropriate.

De-recognition
An item of properw, plant and equipment and any significant part initiallv recognised is derecognised upon disposal or when no

furure economic benefits are expected from its use or disposal. Any garn or loss arising on de-recognition of the asset (calculated as

the difference between the net disposal proceeds and the carrving amount of the asset) is included in the income statement when

the asset is derecognised.

e. Financialinstruments

A Financial Instrument is anv contract that gives rise to a Enancial asset of one entiw and a financial liabiliw or equiw instrument o[
another entiw.

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes 
^ 

p^rw to the contractual provisions of the

Enancial instrument and are measured initially at fair value adjusted for transaction costs, unless the financial instrument is designated

to be measured at fair value through profit or Ioss (FVPL) or fair value through other comprehensive income (FVOCD.

Financial assets

Subsequent measurement
Financial instruments at amortised cost - the Enancial instrument is measured at the amortised cost if both the following
conditions are met:

o The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

o Contractual terms of the asset give rise on specified dates to cash flows that are solelv pavments of principal and interest (SPPI)

on the principal amounr outstanding.

After initial measurement, such financial assets are subsequentlv measured at amortised cost using the effective interest rate (EIR)
method. AII other debt instruments are measured are Fair Value through other comprehensive income or Fair value through profit
and loss based on Companv's business model. All mutual funds in scope of Ind-AS lO9 arc measured at fair value through proEt
and loss (FVTPL).



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3lMarc}a2026
(All amount in Rs. Thousands, unless othetwise stated)

Classilication

Financial assets measured at amortised cost

Financial assets that meet the criteria for subsequent measurement at amortised cost are measured using effective interest method

('EIR) (except for debt instruments that are designated 
^s ^t 

f^k value through profit or loss on initial recognition). Amortised

cost is calcuiated bv taking into account anv discount or premium on acquisition and fees or costs that are an integral part of the

EIR.

Financial assets at fair value through other comprehensive income (F\TOCI)

Financial assets that meet the criteria for initial recognition at FVTOCI are remeasured at fair value at the end of each reporting

date through other comprehensive income (OC!.

Financial assets at fair value through profit or loss (FYTPL)

Financial assets that do not meet the amortised cost criteria or FYTOCI criteria are remeasured at fair value at the end of each

reporting date through profit and loss

Trade receivables

The Company applies approach permitted by Ind AS 109 Financial Instruments, which requires expected lifetime losses to be

recognised ftom initial recognition of receivables.

()ther financial assets

For recognition of impairment loss on other financial assets and risk exposure, the Companv determines w'hether there has been a

significant increase in the credit risk since initial recognition and i[ credit risk has increased signi&cantl,v, life time impairment loss

is provided, otherwise provides for 12 month expected credit losses.

De-recognition of Enancial assets

A financial asset is primari.ly de-recognised when the rights to receive cash flows from the asset have expired or the Company has

uansferred its rights to receive cash flows from the asset.

Financial liabilities

Classification as debt or equiw

Debt and equity instruments issued by the Company are classified as either financial liabi.lities or as equiry in accordance with the

substance of the contracrual arrangements and the definitions of a financial liabfity and an equiry instrument.

Financial liabilities subsequent measurement

Subsequent to initial recognition, these liabi.lities are measured at amortised cost using the effective interest method. These liabilities

include borrowings and deposits.

ClassiEcation of Financial liabilities

Financial liabilities at fak value through profit or loss (FVTPL) Financial Liabi]icies at fair value through profit or loss include financial

Iiabilities held for trading and financial liabilities designated upon initial recognition as fair value through profit or loss. Financial
liabilities are classif,ed as held for trading i[these are incurred for the purpose o[repurchasing in the near term. This category also



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 37lvlarch2026
(All amount in Rs, Thousands, unless othetwise stated)

includes derivative Enancial instruments entered into bv the Companv those are not designated as hedging instruments in hedge

relationshrps as defrned by Ind AS 109.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of
recognition, and only ifthe criteria in Ind AS 109 are satisEed. Subsequent changes in fait value ofliabiiities are recognised in the

statement of proEt and loss.

Financial liabilities measured at amortised cost

Financial liabil-ities that are not held-for trading and are not desigoated as at FVTPL are measured at amortised cost at the end of
subsequent accounting periods. The carrving amounts of financial liabil-ities that are subsequentlv measured at amortised cost are

determined based on the effective interest method. Interest expense that is not capitalised as part oIcosts o[an asset is included in

the'Finance costs'line item in the statement of profit and loss.

De-recognition of financial liabilities

A financial liabiligv is de-recognised when the obligation under the liability is discharged or cancelled or expires. li'hen an existing

financial Liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liabi.lity are

substantiallv modified, such an exchange or modification is treated as the de-recogrution o[ the original liabiligv and the recognition

o[ a new liabiliqv. The difference in the respective carrving amounts is recognised in the statement of profit and loss.

f. Income taxes

Tax expense recognised in statement of profit and loss comprises the sum of deferred tax and current tax not recognised in Other

Comprehensive Income ('OCI') or direcdv in equiw.

Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Indian Income-tax

Act and in the overseas branches/companies as per the respective tax laws. Current income tax relating to items recognised outside

statement of profit and loss is recognised outside statement of profit and loss (either in ()CI or in equiw).

Deferred income taxes are calculated using the liabiJity method. Deferred tax liabilities are generallv recognised in fi.:ll for all taxable

temporary differences. Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss, unused tax

credits or deductible temporarv difference will be utilised against future taxable income. This is assessed based on the Companv's

forecast of furure operatingresults, adjusted for significant non-taxable income and expenses and specific limits on the use o[anv
unused tax loss or credit. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent

that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabi.lities are measured at the tax rates that are expected to applv in the year when the asset is realised or the

liabiliqv is settled, based on tax rates (and tax laws) that have been enacted or substantivelv enacted at the reporting date. Deferred

tax reladng to items recognised outside statement of profit and loss is recognised outside statement of profit and loss (either in OCI
or in equiqv).

g. Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, demand deposits with banks/corporations and short-term highly liquid
investments (original maturitv less than 3 months) that are readilv convertible into known amount o[ cash and are subiect to an

insignificant risk of change in value.

ii



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 37Match2026
(All amount in Rs. Thousands, unless otherwise stated)

h. Provisions, contingent assets and contingent liabilities

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable estimate of the

amount of obligation can be made at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect

the current best estimates. Provisions are discounted to their present values, where the time value of money is material.

Contingent liability is disclosed for:

o Possible obligations which will be confirmed only by future events not wholly within the control of the Company or
o Present obligations arising from past eveflts where it is not probable that an outflow ofresources will be required to setde the

obligation or a reliable estirnate of the amount of the obligation cannot be made.

Contingent assets are not recognised. However, when inflow of economic benefit is probable, related asset is disclosed.

i. Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders (after

deducting attributable taxes) by the weighted 
^vet 

ge number of equity shares outstanding during the period. The weighted average

number of equiqv shares outstanding during the period is adjusted for events including a bonus issue.

For the purpose of calculating diluted earnings per share, the net proflt or loss for the period attributable to equiry shareholders and

the weighted average number of shares outstanding during the period are adiusted for the effects of all dilutive potential equigv

shares.

i. Certain prior year amounts have been reclassified for consistency with the current year presentation. Such reclassification does not

have anv impact on the current year ftnancizl statements.

k. Recent accounting pronouncements:

Nlinistry of Corporate Affairs ("NICA') has notified new standards or amendment to existing standards under Companies (Indian
Accounting Standards) Rules as issued ftom time to time effective from 1 April 2025 as follows:

a. Lack of exchangeability - Amendments to Ind AS 21.
b. Classiflcation of Liabilities as Current or Non-current and Non-current LiabiLities with Covenants -Amendments to Ind AS 1.

c. Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107.

d. International Tax Reform - Pillar Two Nlodei Rules Amendments to Ind AS 12.

The Company has reviewed the new pronouncement and based on its evaluation has determined that above amendment does not
have a significant impact on the Company's financial statements.

3. Significant management iudgment in applying accounting policies and estimation uncertainty
The preparation of the Company's financial statements requires management to make judgments, estimates and assumptions that

affect the reported amounts ofrevenues, expenses, assets and liabilities, and the related disclosures.

Signifi c an t m an agemen t i u dgm en t s

The following are significant management judgments in applying the accounting policies of the Company that have the most
significant effect on the financial statements.

Recognition of deferred tax assets - The extent to which deferred tax assets can be recognized is based on an assessment of the

probability of the future taxable income against which the deferred tax assets can be u'ilized. In addition, significant judgment is

required in assessing the impact of any legal or economic limits or uncertainties in various tax jurisdictions.

Provisions - At each balance sheet date basis the management iudgment, changes in, fagts and legal aspects, the Company assesses

the requfuement of provisions. However, the actual future outcome mav be different from this judgment.



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3lli{.arch2026
(All amount in Rs. Thousands, unless othemdse stated)

Signilicant estimates

Information about estimates and assumptions that have the most significant effect on recognition and measurement of assets,

liabilities, income and expenses is prov'ided below. Actual results mav be different.

Taxes

Deferred ta-x assets are recognised for unused tas losses to the extent that it is probable that taxable profit',','ill be available against

which the losses can be utilised. Significant management iudgment is required to determine the amount of deferred tax assets that

can be recognised, based upon the likelv timing and the level o[ furure taxable profits together rvith future tax planning strategies.

Useful lives of depreciable/ amortisable assets

Nlanagement reviews its estimate of the useful lives o[ depreciable/ amortisable assets at each reporting date, based on the expected

utiJiry of the assets. Uncertainties in these estimates relate to technical and economic obsolescence that may change the utiLiry of
certain software, customer relationships, IT equipment and other plant and equipment.



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 31 March 2026
(.\ll amount in Rs. 

-l'housands, 
unlcss othenvise staited)

4 Property, plant and equipment

Gross carrying amount Freehold land
Fumiture and

frxtures
Vehicles

Office
equipment

Total

Gross block
Balance as at I April 2024

.\dditions

Less:Disposals/'\djustments

2,733,016.93 302.12 44.69 299-52 2,133,663.26

Balance as at 31 March 2025 2,1j3,016.93 302.12 44.69 299.52 2,83,663.26
.\dditions

l,ess:I)isposals/.\djustmcnts
30,855.27 30,855.27

Balance 
^s 

at 3l ]0'Iarch 2026 2,163,872,20 302.U2 44.69 299.52 2,164,518.53

Accumulated depreciation
Balance rc *l Apil2024
Ohargc for thc vcar

302.t2 44.69 299.52 646.33

Balance as at 31 March 2025 302.t2 44.69 299.52 646.33

Charge for the vear

Balance as at 3l Match 2026 302.12 44.69 299.52 646.33

Net carrying amount

Balance 
^s 

at 3l l['Iarch 2026

Balance as at 31 March 2025

2,163,872.20

2,1i3,016.93

2,163,8?2.20

2,,l.3,016.93

(a) I;reehold Land situatcd at \[ansa, l)unjab ofthc companv rvas to be mortgaged rnd chargc to bc crcatcd in favor of [']rsnvhile Lenders

of Rattanlndia Porvcr Limitcd ("the ll<-rlding Oompanv or Rl)l) b1-Junc 2021 as pcr -\grccmcnt to \lortgagc dated 23 December 2019

cntcrcd inro it bv thc Oompanl . 'l'hc (iompanl'has applicd for apprr>r'al to Punjab (]orcmmcnt as pcr thc morrgage agreemeor rvhich is

pending till date.



Poena Power Development Limited (CIN: U45207DL2008PLC180508)

Material accounting policies and notes to the financial statements for the year ended 3t Match 2026

(,\ll amount in l{s.'l'housands, unlcss othcrwisc statcd)

As at
31March2026

As at
31l0/Iarch2025

As at
31March2026

As at
31Ildarch2025

5 Other financials assets

(Unsecured, considered good unless
otherwise stated)

Sccuriw dcposits - others

6 Other assets

Capital advances

.\dvances recoverablc

7 Cash and cash equivalents
Cash on hand

Balances with banks
(lurrent accounts

Fixcd deposits with bank

Non-current Current

10.89 10.89

10.89 10.89

As at
3lMatch2026

As at
31l0.f'arch2025

As at
31lN,Iarch2026

As at
31l0darc}r2025

Non-current Current

3',t,654.41,

6,01,7.70

31,654.41 6,017.70

As at
3lMatclr2026

As at
31March2025

319.85

25.54

276.31,

319.85

21,.81.

301.63

62t.70 643.29



Poena Power Development Limited (CIN: U45207DI2008PLC180508)

Material accounting policies and notes to the financial statements for the year ended 31 March 2026

(,\ll amount in Rs. Thousands, unless othenvisc statcd)

8 Equity share capital
Authorised capital
50,000 (31 Nlarch 2025:50,t)0Q equiry shares of Rs.10 each

Issued, subscribed capital and fully paid up
50,000 (31 llarch 2025:50,{)0t) e<1uity shares oFRs.10 each fulll'paid up

a) Reconciliation of equity shares outstanding at the beginning and at the end of the year.

As at 31 March 2026

No of shares

As at
3lltf,arch2-026

As at
31 March 2025

500.(x) 500.00

500.00 500.00

500.00 5m.00

500.00 500.00

As at 31 Match2025
Amount No of sharcs Amount

ll,quiqv sharcs at thc bcginning of the vear

,\dd : Issucd during thc vcar

Equity shares at the end of the year

Equity shares of Rs. 10 each fully paid up
Rattanlndia Porver Limited and its nominccs

50,000 500.00 50,000 500.00

50,000 500.00 50,000 500.00

b) Rights/restrictions attached to equitv shares
'Ihc Companv has onlv one class of equitl' shres with voting rights, having a par value of lls.10 per sharc. Flach shareholder of equity' sharcs is

cntitlcd to onc votc pcr sharc hcld. Hach share is entitlcd to dividend, ifdeclared, in Indian ltupccs.'lhc ditidcnd, ifany, proposcd by Board of
Directors is subject to the approral of the Shareholders in the ensuing .\nnual ()enera[ ,\Ieering, except in the case of interim diridend. In the

evcnt of liquidation of thc Companl', the holders of equitv sharcs will be entitled to rcccivc rcmaining assets o[ thc Companl', aftcr distribution
of all preferendal amounts. The distribution rvill bc in proportion to the numbcr of cquity sharcs held b1, the Sharcholdcrs.

c) Details of shareholders holding more than 570 shares

As at 31 Mtrch2026 As at 31 March 2025

No of shares 7o holding No of shares 7o holding

50,0m 1000.o 50,000 1(x)0 o

d) Details of share held

7o change during
the year

As atPromoter No ofshares 7o oftotal shares

Rattanlndia Porver Limited and its nominccs
37 \lxch2026
31 \Iarch 2025

50,000

50,000

100o o

1000 o

9 Other equity
Retained eamings
()pening balance

Add : Net loss frrr the ver
Closing balance

As at
3llslarch?-O26

As at
3l][il*ch2-O?5

(337,.r56.s8)

(e78.2s)

(3r7,138.62)

(217.96)

(338"334.83) (337,356.58)



Poena Power Development Limited (CIN: U45207D12008PLC180508)
Material accounting policies and notes to the financial statements for the year ended3lMarch2026
(.\ll amount in Rs.'I'housands, unlcss othcnvise stated)

As at
3lMrrch2026

As at
31March2025

10 Borrowings
Unsecured

Inter corporatc dcposits from holding companv

Inter corporate dcposits - ()thers

11 Other current financial liabilities
Intercst accrucd but not duc

Othcrs expenses pavablc

12 Other current liabilities
()thcr adr-anccs

Current

2,500,000.00

r,130.00

2,500,000.00

1,1 30.00

2,501,130,00 2,501,r:10.00

As at
31March2026

As at
31Marclr2025

Current

886.02

23.60

739.12

30.68

909.62 769.80

As at
31]&darch2026

As at
3lMarch2025

Current

300.00 6,300.00

300.00 6,300.00



Poena Power Development Limited (CIN: U45207DL2008PLC180508)

Material accounting policies and notes to the financial statements for the -vear ended 31 March 2026

(.\ll amount in Rs. 'l'housands, unlcss othenvise sratcd)

For the vear ended
3lIilIa,rch2026

For the vear ended
3l March 2025

13 Other income

Interest on Frred deposits

Provision no krnger rerluired s,rirten back

[.] Finance costs

Interest on inter corpomte deposits

15 Other expenses

Running and \laintcnancc

li.ates and tascs
-fendcr [lxpcnscs

Pavments to statutotr audirors- for audit

Old balances rvritren <>if

12.56 21.72

27.507.()n

19.64 52.22

For the vear ended
31]il{arch2026

For the vear ended
31 March 2025

l -t(r.9t) I +6.9{)

146.90 l{5.90

For the year ended
31lda.rch7.026

For the vear ended
3l March 2025

().9.3

9.6t

17.10

2.i.(,0

7t)t).13

7.91)

5.91)

23.(tt)

85.88

8s0.99 12t.28



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3lMatch2026
(All amount in Rs. Thousands, unless otherwise stated)

16. Financial risk management

(r) Financial instruments by category

Particulars
3lMarch2026 3ll|llarch2025

FVTPL FVOCI Amortised
cost

FVTPL FVOCI Amortised
cost

Financial assets

Cash and cash equivalents 621.70 643.29

Loans 10.89 10.89

Total 632.59 654.18

Financial liabilities
Borrowing 2,501,130.00 2,501,130.00

Other ftnancial liabi]ities 909.62 769.80

Total 2,502,039.62 2,501,899.80

(ii) Risk Management
The Company is exposed to various risks in relation to financial instruments. The main qvpes of risks are credit risk and liquidity

risk. The most significant financial risks to which the Company is exposed are described below:

Credit risk
Credit risk is the risk that a counter party fails to discharge an obLigation to the Companv. Credit risk arises from cash and cash

equivalents & loans. The Company's maximum exposure to credit risk is limited to the carrying arnount of financial assets

recognised at 31 Nlarch, as summarised below:

The credit risk for cash and cash equivalents is considered negligble, since the counterparties are reputable banks with high

qualiqv external credit ratings.

The Company's management considers that all of the above financial assets that are not impaired andf or past due for each of
the above assets reporting dates under review are of good credit quality.

Particulars 37l|l4,arch2026 31Is{arch2025

Cash and cash equivalents 62t.70 643.29

Loans 10.89 10.89



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3[Ii/Iarch2026
(All amount in Rs. Thousands, unless otherwise stated)

Liquidity Risk
The tables below analvsis the Company's financial liabilities into relevant maruriqv groupings based on their contractual

marurities for all non-derivative financial liabilities.

The amounts disclosed in the table are the contractual undiscounted cash florvs. Balances due within 12 months equal their

catrying balances as the impact of discounting is not significant.

3lMarch2025 Less than 1 year 1-5 year
More than 5

years
Total

Non-derivatives
Borrowings 2,501,130.00 2,501,130.00

()ther financial liabilities 769.80 769.80

17. Financial instruments

(r) Fair values hierarchy
Financial assets and Enancial liabilities are measured at fair value in the statement o[ frnancial position are grouped into three

levels of a fair value hierarchy. The three levels are defined based on the observabiLiry of signihcant inputs to the measurement,

as follows:

l.evel 1: Quoted prices (unadlusted) in active markets for frnancial instruments.

l.evel 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques

which maximise the use of observable market data rely as little as possible on entitv specific estimates.

Level 3: If one or more o[ the significant inputs is not based on observable market data, the instrument is included in level 3.

(ii) Fair value of financial assets and liabilities measured at amortised cost.
The carrying amount of financial assets and financial liabi.lities are measured at amortised cost in the financial statements are a

reasonable approximation of their fair values.

18. Capital management
For the purpose of the Companv's capital management, capital includes issued equigv capital and other equiw reserves atributable
to the equity holders. The primarv objective of the Companv's capital management is to maximize the shareholder value.

The Company monitors capital using a gearing ratio, which is net debt divided to total equitv. Net debt includes, interest bearing

Ioans and borrowings less cash and cash equivalents, Bank balances other than cash and calh 
lgurvalents 

and current investments.

3lMarch2026 Less than 1 year 1-5 year
More than 5

years
Total

Non-derivatives

Borrowings 2,501,130.00 2,501,130.00

Other financial liabilities 909.62 909.62



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3lMarch2026
(All amount in Rs. Thousands, unless otherqrise stated)

19. As per Ind AS-24 "Related Parqv Disclosure", the related parties where control exist or w-here significant influence exists and with
whom transactions have taken place are as below:

A. List of Related Parties:

Name Nature of relationship
Rattanlndia Power Limited Holding Companv

Norus lnfrastructure Limited Enterprises over which Fa\[P have significant influence

B. Key Management Personnel

C. Summary of Significant Transactions

Note: Related Parn' relationships as given above, is as ideotified bv the \Ianagement of the Companv

Name Designation
Raiiv Rattan Executive Chairman and Director of the Holding Companv

Himanshu \Iathur \\hole Time Director of the Holding Companv (w.e.f. 05 September 2023)

Baliram RatnaJadhav \r('lrole Time Director of the Holding Companv (w.e.f. 02 September 2023 to 06June

2025)

Ankur \Iiua CFO of the Holding Companv (upto 09 April 202a)

flanish Ratnakar Chitnis CFO of the Holding Companv (w.e.f. 09 April 2024)

Lalit Naravan }lathpati Company Secretary of the Holding Companv (upto 09 April 2024 & w.e.f. 07 llarch
202s)

Gaurav Toshkhani Company Secretary of the Holding Company (w.e.f.09 Apil2024 & upto 07 Nlarch

2025)

Nand Kishore Director of the Companv

.\nil KumarJain Director of the Companv (upto 22 -\ttgost 2025)

Ilanoj Kumar Diwan Director of the Companv (w.e.f. 22 August 2025)

\lanoj Goval Director of the Companv (w.e.f. 25 llarch 2025)

Sharad Behal Independent Director of Holding Companv (upto 25 September 2025)

Pritika Poonia Independent \r('omen Director of Holding Companv

Jeevagan Narayana Swami Nadar Independent Director of Holding Company (upto 25 September 2025)

Ajay Kumar Tandon Independent Director of Holding Company ( w.e.f. 02 September 2023)

Sanjiv Chikkara Independent Director of Holding Company (upto 25 September 2025)

Yirender Singh Independent Director of Holding Company ( w.e.f. 03 September 2024)

Ravi Kumar Pakalapati \Yhole Time Director of the Holding Companv (w.e.f. 23 Julv 2025)

Nature of Transactions For the year ended
Other advances

rePayment
Total

Entetpdses over which KMP have significant inlluence

Notus Infrastructure Limited
3l \Iarch 2026 6,000.00 6,000.00

31 }Iarch 2025 4,500.00 4,500.00



Poena Power Development Limited
Material accounting policies and notes to the financial statements for the year ended 3lMarch2026
(All amount in Rs. Thousands, unless otherwise stated)

D. Outstandingbalances

Nature of Transactions Year ended
Other advances

payable
Inter corporate

deposit received
Total

Ilolding Company

Rattanlndia Power Limited
31-\Iar-26 2,500,000.00 2,500,000.00

31-NIar25 2,500,000.00 2,500,000.00

Enterpdses over which ICMP have significant influence

Notus Infrastrure Limited
3l-\Iar-26 300.00 300.00

3l-\lar-25 6,300.00 6,300.00

20. The \Iinistry of Corporate Affairs (IICA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the
Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 2021requiring companies, which uses

accounting software for maintaining its books of account, shall use only such accounting software which has a feattre of recording
audit uail of each and every transaction, creating an edit log of each change made in the books of account along with the date when
such changes were made and ensuring that the audit uail cannot be disabled.
The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit

log) faciJiw and the same has operated throughout theyezr for all relevant transactions recorded in the software. Further, no instance

of audit uail feature being tampered with was noted in respect of the software.

21. EarllLings Per Share:

Particulars
For the year ended

3[I0I,arch2026

For the year ended

3lMatch2025

Loss after tax (e78.2s) (217.e6)

\ti'eighted average number of Equiqv Shares used in computing Basic

earnings per share
50,000 50,000

Vreighted average number of Equity Shares used in computing Diluted
earnings per share

50,000 50,000

Nominal \ralue per Equity Share - (Rs.) 10.00 10.00

Basic earnings per Share - (Rs.) (te.57) (4.36)

Diluted earnings per Share - (Rs.) (te.s7) (4.36)

-_:1, .-
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Material accounting policies and notes to the financial statements for the year ended 3lMatch2026
(All amount in Rs. Thousands, unless othenrrise stated)

22. Financial Ratios: -

23. Effective Tax Reconciliation

Deferred tax assets have not been recognized in respect of unabsorbed business loss amounting to Rs. 2,40,192.22 thousands as at

3l \farch 2026 (31]Iarch 2025: Rs. 2,40,013.69 thousands) respectivell as it is probable that future taxable profit will not be available

against which the unused tax losses can be utiLized in the foreseeable future These unabsorbed business losses will expire over a

period of eight years from the end o[ respective reporting periods.

Particulars
Numerator Denominator

31 March
2026

31 March
2025

Variance
Remarks

Current rado Current assets Current liabilities 0.02" 0.27o/o 90.61oio

Due to significant
lncrease ln curfent
liabilirv

Debt - equiw rauo Total debt
Shareholder's
equitv

Since the total equiw is

negative, ratio can't be

computed.

Debt service
coverage ratio

Eamings
available for debt
service

Debt service

Since the Net Profit a is

negative, ratio can't be
computed.

Rerurn on equity
(RoE)

Net profits after
taxes

Average
shareholder's
equiw

Since the total equitv is

negative, ratio can't be

computed.

Trade receivables

lurnover ratio
\et credit sale

Average trade
receivables

NA N.\ N.\
No sales during the vear
so rado can't be
computed.

Trade pal,able
turnover ratio

Purchase o[
services and

other expenses

Average trade
pavables

NA NA NA

No Purchases during the
year so ratio can't be
computed.

Net capital
turnover ratio

Revenue from
operations

V'orking capital
No sales during the vear
so ratio can't be

computed.

\et Profit ratio \et profrt Revenue

No sales during the vear
so ratio can't be

computed.

Particulars For the year ended
3lMarch2026

For the year ended

37Marclr2025
Loss before tax (e78.25) (217.e6)

Domestic tax rate 25.17o/o 25.17o/"

Expected ta:r expense [Al (246.23) (s1.86)

()ther items disallowed under the Income-tax Act, 1961 36.91 36.91

Deflerred tax assets not recognized due to unabsorbed business losses 209.26 17.89

Total adiustments [B] 209.26 54.86

Actual tzu. expense [C=A+B]
Tax expense comprises

Current tax expense

Deferred tax credit

Tax expense recognized in Statement of profit and loss [D]
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24. Disclosures under the \Iicro, Small and }ledium Eoterprises Development Act, 2006:

The above inflormation regarding ][icro, Small and \Iedium Enterprises has been detetmined to the extent such parties have been

identified on the basis of information available with the Companv. This has been relied upon by the auditors.

25. Contingent Liabilities and Commitments (to the extent not provided for):

Particulars
As at

3llsIarch2026
As at

3lMatch2025

Claims against the Companv / disputed liabilities not acknowledged as debts #

a) RPL, the Holding Company under the One Time Setdement scheme (OTS), had issued Redeemable Preference Shares (RPS) in
December 2019 to the lenders of RPL, that had become redeemable on 27 December2l27. RPS could not be done due to limitations
as Per the provisions of section 55(2) of the Companies Act,2013 which state that such redemption is permissible onlv out of profits
earned by RPLwhich are otherwise available for dividend, after adjusting the accumulated losses as read with section 123 of the
Companies Act, 2013, or out o[ the proceeds of a ftesh issue of shares made for the purposes of such redemption.

REC, one of the RPS holders, holding 28,720,978 RPS aggregating to Rs. 28.72 crores in RPL, has 6.led an application bearing no.
Companv Petition (IB) 215/2024 against the companv, under Section 7 of Insolvencv and Bankmptcv Code, 2016 (.IBC Code) on
26 April 2024, d,emanding repayment of the shortfall RPS amount along with interest and dividend. The said application has been
dismissed by NCLT vide order dated 07.11.2025. REC has filed an appeal (REC vs PPDL Comp. -\pp. [rT) (Ins) No. 92 ot2026)
before NCL\T against the said order, RPL has 6.led its replv and the matter is now listed for final argumenrs on 05 \lav 2026.

The management is of the vierv that the application 6led under Section 7 of IBC Code is not maintainable under applicable laws and
the Group management plans to pursue legal remedies in the matter available under the applicable laws and beLieves that the same
is not expected to have anv material impact financial andf or on the operations and functioning of the Companv.

In a recent decision, the NCL\T reaf6rmed that holders of Redeemable Preference Shares (RPS) are to be rreated as shareholders,
with such shares constituting equity capital forming part of preference share capital in terms of Section 43 of the Companies Act,
2013.

b) Surt for Nlandatory and Permanent injunction has been EIed by Balbir Singh ("PlaintifP') in the Court of Budhlada wherein its
praved that the Companv along with SDlt Budhlada ("Defendants") be directed to pa,v for the cost o[ construcrion of Plaintiffs
house situated in village Gobindpura Tehsil Budhlada, Dist Nlansa Puniab which was ordered to be

and Defendants be restrained from evicting Plaintiff illegally without paying any
acquired by State ofPunjab for

the Company compensation for the cost o[
construction of Plaintiffls house. The suit frled bv the Plainuff has been

Particulars
As at

3lMarch2026
As at

3lMarch2025

(, Principal amount remaining unpaid to any supplier as at the end of the accounting
yeafi

Nil Nil

(ii) Interest due thereon remaining unpaid to anv suppLier as at the end o[ the
accountinq vear:

Nil Nit

(in) The amount of interest paid b1' the buver in terms of section 1 6 of the }Iicro, Small

and Nledium Enterprises Development Act, 2006, along with the amount o[ the

Davment made to the supplier bevond the appointed dav;

Nil Nit

(iv) The amount of intetest due and pavable for the period of delav in making pavment
(which have been paid but beyond the appointed dav during the year) but without
adding the interest specified under the Nlicro, Small and Nledium Enterprises
Development Act,2006;

Nil Nil

(v) The amount of interest accrued and remaining unpaid at the end of the accounting
ye t;

Nil NiI

(vt) the arnount of further interest remaining due and payable even in the succeeding
vears, until such date when interest dues above are actually paid to the small
enterprise, for the purpose of disallowance of a deductible expenditure under
section 23 of trIicro, Small and }ledium Enterprises Development .l'ct, 2006.

NiI Nil

2025.
order dated 06 December
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c) !(rit Petition filed br Bharpur Singh & ()rs. against State of Punjab & ()rs. before the Punjab and Han'ana High Court for
quashing the land acquisition proceedings. The government is to let the court knorv about the starus o[ Iand. Reply on behalf of
Respondent No.2 filed. Respondent No.l prepared a memorandum for the consideration o[ the council of ministers to get their
comments whether the land in question is to be used for setting up a solar pov'er plant. PPDL has moved an application seeking

dismissal of w'rit petition. The next date of hearing in the matter is 27 August 2026.

However, the companv is contesting the demand, and the management believes that the ultimate outcome of these proceedings will

not have a rna:teial adverse effect on the companv's financial position and results of operations.

26. Other statutory information

(,) T'hc ()ompany do not havc any Benami propcrE, whcrc anv procccding has bccn initrated or pending against thc Oompanv for
holdins anv Bcnami DroDcrry.

fii) 'I'hc (.omoanv do not havc anv transactions with companics struck off.
6il 'r'hc do not havc or satisfaction which is to bc with R()(l thc
(iv') Thc Oompanv havc not traded or investcd in Orvpto currcncv or Virtual (lurrencv during thc pcriod/vcar.
(') 'l'hc Oompany havc not advanccd or kraned or invcsted funds to any ()thcr pcrson(s) or entity(ies), including f<rrcign cntities

(Intcrmediarics) with thc undcrstandins that thc Intcrmedian' shall:

(") directlv or indircctly lend <>r invcst in othcr pcrsons or entitics idcntified in any manncr whatsoevcr bv or on behalf of
the comDanv (iltimatc Bcncficiarics) or

(b) rrrovidc anv suarantce. sccuriw or thc like to or on bchaliof the Ultimatc Bencficiartcs.
("t) The Oompanv havc not rcccivcd anv fund from any pcrson(s) or cntiw(ics), including foreign entitics (ljunding Parh) with thc

undcrstandinq (whcthcr rccordcd in writins ()r othcrwisc) that thc (lompanr, shall:

(^) dircctlv or indirectlv lend or invcst in othcr persons or entities idcntified in any manncr whatsoevcr by or on bchalf of
the l;undinq Parw (Ultimate Bcncficiarics) or

6) provide any quarantce. sccuriw or the likc on bchalfofthe Ultimatc Bencficiarics,
(uii) 'I'hc (.ompanv havc not anv such transacti<>n which is n()t rcc()rdcd in thc b<xrks of accounts that has bcen surrendcrcd or

disclosed as incomc during thc year in the tax asscssments undcr thc Incomc'I'ax -\ct, 1961 (such as, search or survey or anv
othcr relevant Drovisions of thc Incomc Tax -\ct. 1961.

(uin) 'l'hc companv has not bccn dcclared willful defaultcr by any bank or financial insdtution ()r govcrnment or any government
auth()rifv.

(i*) 1'hc companv complies with thc number of lavers prescribed under clause (87) of scction 2 of thc act rcad with companics
(rcstriction <>n number of lavcrs) rulc 2077.

(*) \<r schemc of arrangcmcnt has been approvcd bv thc competent authoriw in tcrms of scctions 230 to 237 of thc Oompanics
.\ct, 2013, hcncc this is not applicablc.

As per our report of even date attached.
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