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REVISED INDEPENDENT AUDITORS' REPORT

To,
The Members of
MEJA URJA NIGAM PRIVATE LIMITED

Report on the audit of the Financial Statements

Modified after supplementary audit conducted by the Comptroller & Auditor General of India
(C&AG) auditors under section 143(6)(a) of the Companies Act 2013. The Changes have been
incorporated in the Revised Independent Audit Report and its Annexure C. The details of which
is as below:

a) Independent Auditor’s Report ~Under Serial number 2 of heading “Report on Other
Legal and Regulatory Requirements” the word “and sub directions” was missing.

b} Annexure C to the Independent Auditor’s Report, while reporting under this
annexure the sub-directions issued by the Comptroller & Auditor General of India
(C&AG) under section 143(5) of the Companies Act, 2013 were missing.

The previous Audit Reports bearing UDIN 26082727MZJNFP8565 dated 20" May 2026 stands
superseded in its entirely by this Audit Report, which alone should be considered valid for all
purposes.

Opinion

We have audited the accompanying Financial Statements of Meja Urja Nigam Private Limited
(“the Company™), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit
and Loss (including other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year ended on that date, notes to the financial statements,

including a summary of the material accounting policies and other explanatory information
(“hereinafter referred to as the Financial Statements™). l\%

In our opinion and to the best of our information and according to the explanations given §o
aforesaid Financial Statements give the information required by the Companies Act, 2
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‘Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended (“Ind AS™) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026 and its
Profit (financial performance including other comprehensive income), changes in equity and its
statement of cash flows for the year ended on that date,

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor’s responsibilities for the audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the code
of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with the
ethical requirements that are relevant to our audit of the Financial Statements under the provisions
of the Act and the Rules made there under, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the ICAI’s code of ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our audit opinion on the Financial Statements.

Key Audit Matters

Key audit matters (“KAM”) are those matters that in our professional judgement were of
significance in our audit of the Financial Statements of the current period. These matters were
addressed in the context of our audit of the Financial Statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We have determined
the matters described below to be the key audit matters to be communicated in our report.

S. _I{Ty Audit Matters | How our audit addressed thck_ey audit matter

No
1 Recognition and measurement of | Our audit procedures in relation to the
revenue from sale of energy aforesaid matter included, inter alia, the
following:
| A_S diS_CIOSEd in Note 27(a) to the |o  Obtained an understanding of the Company’s
i Financial Statements, The Company | process  relating  to  recognition and
' is  billing the beneficiaries in measurement of revenue from sale of energy
accordance with the last available and evaluated the relevant accounting policy
tariff order dated 19 May 2024 issued with reference to applicable accounting
I by the Central Electricity Regulatory standards, including Ind AS 115 — Revenue
i Commission for the station and the from Contracts with Customers, and CERC

principles laid down under the CERC Tariff Regulations
Tariff Regulations, 2024,




The recognition and measurement of
revenue involve significant
management judgment, particularly
in relation to the application of tariff
regulations and the consideration of
normative  parameters prescribed
under the regulatory framework.

Considering the matenality of
revenue from operations and the
significant judgments involved in the
determination of provisional tariff-
based revenue, this matter has been
identified as a Key Audit Matter.

Examined, on sample basis, the tanff orders,
regulatory provisions and other supporting
documents forming the basis of revenue
recognition;

Evaluated the methodology and assumptions
adopted by the company for recognition of
provisional revenue including assessment of
fixed (capacity) charges and variable (energy)
charges;

Traced key inputs used in the computation of
provisional revenue—such as capital cost,
operational  performance metrics, and
normative regulatory parameters—to
supporting documentation including past
CERC tariff orders, Power Purchase
Agreements (PPAs), and actual power
generation data;

Assessed the appropriateness of
management’s judgments and estimates,
particularly in light of the absence of a final
tariff order and the requirement to apply
regulatory norms and historical precedents;

Assessed the adequacy and appropriateness of
disclosures made in the financial statements in
relation to the provisional nature of revenue
recognition, the underlying assumptions, and
the potential retrospective impact arising from
future issuance of the final tariff order.

Based on the procedures performed, we found
the Company’s recognition and measurement
of revenue from sale of energy on a
provisional basis to be appropriate, and the
related disclosures to be adequate in the
context of the financial statements as a whole.

Assessed the adequacy and appropriateness of
disclosures made in the financial statements in
respect of the aforesaid matter.




Information other than the Financial Statements and Auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board’s Report including Annexures
to Board’s Report, Business Responsibility 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.

In 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 during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and these charged with Governance for the Financial
Statements

The Company’s board of directors are responsible for the matters stated in section 134 (5) of the
Act with respect to the preparation of these financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting standards
specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding 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
cffectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In 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 are also responsible for overseeing the Company’s financial reporting
process.




Auditor’s responsibilities for the audit of the 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 SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expecied 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 exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

* Identify 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 @ 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)(i) 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

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

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company'’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeahle user of
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the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the financial statements

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Financial Statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matters or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Report on other legal and regulatory requirements

I. As required by the Companies (Auditor’s Report) Order, 2020 issued by the Central
Government of India in terms of Sub-section (11) of Section 143 of the Companies Act 2013
(hereinafter referred to as the “order”), and on the basis of such checks of the books & records
of the Company as we considered appropriate and according to the information and
explanations given to us, we give in Annexure-A, a statement on the matters specified in
paragraphs 3 and 4 of the said order.
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We are enclosing our report in terms of Section 143(5) of the Act, 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, in the “Annexure C” on the directions and sub
directions issued by the Comptroller and Auditor General of India.

3. Asrequired by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;

b. In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.




. The Balance Sheet, the Statement of Profit and Loss (including other comprehensive

income), the statement of changes in equity and the statement of cash flows dealt with by
this Report are in agreement with the books of account.

. In our opinion, the aforesaid financial statements dealt with by this report comply with

the Accounting Standards referred to in Section 133 of the Companies Act, 2013 read
with rule 7 of the Companies (Accounts) Rules, 2014.

. Being a Government Company pursuant to the Notification No. GSR 463 (E) dated 5 June

2015 issued by the Ministry of Corporate Affairs, Government of India, provisions of sub-
section (2) of Section 164 of the Act are not applicable to the Company

. Inour opinion with respect to the adequacy of the internal financial controls over financial

reporting of the Company and the operating effectiveness of such controls, refer to our
separate report in “Annexure B”, Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls over
financial reporting;

. As per Notification No. GSR 463 dated 5 June 2015 issued by the Ministry of corporate

affairs, the Government of India, Section 197 of the Act is not applicable to the
Government Companies, accordingly, reporting in accordance with requirement of
provisions of section 197(16) of the Act is not applicable to the Company.

. With respect to the other matters to be included in the Auditor’s Report in accordance with

Rule 11 of the Companies {Audit and Auditors) Rules, 2014, as amended and to the best
of our information and according to the explanations given to us:

(i) The Company has disclosed the impact of pending litigations on its financial position
in its Financial Statements — Refer Note No.38, to the Financial Statements:

(i) The Company has made provision as required under the applicable accounting
standards for material foreseeable losses if any, on long term contracts. The company
did not have any long-term derivative Contract

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

(iv)

(a} The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) 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 (“Intermediaries™), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.




(b) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) 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 what so ever (“Ultimate Beneficiaries™) by or on behalf of
the Funding Parties or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

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

(v) As stated in Note 16 to the Financial Statements:

(@) The Final dividend proposed for the previous year, declared and paid by the
Company during the year is in accordance with section 123 of the Act, as
applicable.

(b) Interim dividend declared and paid by the Company during the year is in
compliance with section 123 of the Act.

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

For LALIT GUPTA & ASSOCIATES
(Chartered Accountants)
Firm Registration No.004540N

PLACE: NEW DELHI
DATE : 26.06.2026

UDIN: 960 82 F- 24 KYNNTF365

(LALIT KUMAR GUPTA)
PARTNER
M.No.082727
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“Annexure A” to the Independent Auditors’ Report

(Referred to in paragraph 1 under ‘Report on Other Legal & Regulatory Requirement’
section of our report to the members of Meja Urja Nigam Private Limited of even date)

' To the best of our information and according to the explanation provided to us by the Compan)-/-1
and records examined by us in the normal course of audit, we state that:

i In respect of Companies Property, Plant and Equipment’s (PPE), right-of-use
assets and intangible assets

a (i) The Company has maintained proper records showing tull particulars including
quantitative details and situation of Property, Plant and Equipment and relevant
details of Right of Use assets,

(ii) The Company has maintaining proper records showing full particulars of
intangible assets.

b Property, Plant and Equipment of the Company have not been physically verified
by the management during the year but there is a regular phased programme of
physical verification which, in our opinion, is reasonable having regard to the size
of the Company and nature of its Property, Plant and Equipment.

¢ Based on our examination of the conveyance deeds/registered sale deed and other
relevant records provided to us, we report that the title in respect of self-
constructed buildings and the title deeds of all other immovable properties
comprising land which are freehold as disclosed in the Financial Statement
included under property plant and equipment are held in the name of the Company
as at the balance sheet date. However, mutation of the land acquired by the
company is pending in respect of 0.0506 Hectares of Frechold land.

d The Company has not revalued its Property, Plant and"equipmenl (iEci[lduing R;gh_t- |
of-Use Assets) and intangible assets during the year.

€ Based on the information explanation furnished to us, no proceedings have been
initiated during the year or are pending against the company as at March 3 I, 2026
for holding any Benami property under the Benami Transactions (Prohn}u A%t&
1988 (as amended in 2016) and rules made there under.
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il

In respect of its inventory:

The inventory has been physically verified by an independent firm of chartered
accountants at reasonable intervals, generally once in a year, which is reasonable
and adequate in relation to the size of the Company and nature of the business. No
discrepancy of 10% or more in the aggregate for each class of inventory were
noticed on such physical verification of inventory followed by the independent
firm of Chartered accountants.

According to information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks on
the basis of security of current assets. In our opinion, the quarterly statements filed
with such banks are in agreement with books of accounts of the Company.

il

The Company has not made investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to any
companies, firms, Limited Liability Partnerships or any other parties. In view of
the above, the clauses 3(iii)(a)(A), 3(iii}(a)(B), 3(iii}(b), 3(iii}(c), 3(i1)(d), 3(iii)(e),
3(iii)(f), of the Order are not applicable to the Company.

iv

In our opinion and according to the information and explanations given to us, there
are no loans, investment, guarantees and securities granted in respect of which
provisions of Sections 185 and 186 of the Companies Act, 2013 are applicable.
Accordingly, the paragraph 3(iv) of the Order is not applicable to the Company.

{n our opinion and according to the information and explanations given to us, the
company has not accepted any deposits or amounts which are deemed to be
deposits within the meaning of section 73 to 76 of the Companies Act, 2013 and
the rules made there under, to the extent applicable. Accordingly, the requirement
to report on clause 3(v) of the Order is not applicable to the Company.

Vi

We have broadly reviewed the accounts and records maintained by the Company
pursuant to the rules made by the Central Government for the maintenance of cost
records under sub-section (1) of the section 148 of the Act read with Companies
(cost records and audit) Rules 2014, as amended and we are of the opinion that
prima facie the prescribed accounts and records have been made and maintained.




We have not, however detailed examination of the records with a view to
determine whether they are accurate and complete.

Vil . . . . . .
According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been generally
regular in depositing undisputed statutory dues including Provident Fund,
Employees State [nsurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,
Duty of Excise, Value added Tax, Goods and Service Tax, Cess and any other
statutory dues with the appropriate authorities. According to the information and
explanations given to us, no undisputed amounts payable in respect of the above
were in arrears as at March 31, 2026 for a period of more than six months from the
date on when they become payable.

According to the information and explanation given to us, there are no dues of
income tax, sales tax, goods and service tax, service tax, duty of customs, duty of
excise, provident fund, employee’s state insurance, value added tax outstanding
which have not been deposited on account of any dispute except as under:

Nature of Statute Naturc ol Dues  Forum Where  Period to  Disputed Amount

the dispute is  which the  Amount in  Deposited in
pending Amount Lakhs Lakhs
Relales

The Income Tax Income Tax CIT (Appeal) EY. 2012-13 Rs 58 64 Rs. 70011

Act, 1961

The Income Tax [ncome Tax CIT {Appeal) F.Y. 2013-14 Rs, 285.03 Rs 136,04

Act,196]

The [Income Tax  Income Tax CIT (Appeal) F.Y. 214-15 Rs, 292,41 Rs 19447

Act,1961

The Income Tox Income Tax CIT (Appeal) F.Y. 2015-16 Rs. 485.13 Rs. 488.69

Act, 1961

The Income Tax  Income Tax CIT (Appeal) F.Y. 2016-17 Rs. 214.17 Rs. 240.71

Act,1961

The Income Tax Income Tax CIT (Appeal} FY. 2017-18 Rs. 11240 Rz 178 32

Act,1961

viii

According to the information and explanations given to us, there was no
transaction found unrecorded in the books of accounts of the Company which have
been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act 1961,




ix

According to the information and explanations and as verified from the books of
accounts, the Company has not defaulted in repayment of loans or interest thereon
to any lender.

According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared willful
defaulter by any bank or financial institution or Government or any Government
authority.

In our opinion and according to information and explanations given to us, the
Company has not availed any term loan during the financial year.

According to the information and explanations given to us, the procedures
performed by us, and on an overall examination of the Financial Statements of the
Company, we report that no funds raised on short-term basis have been used for
long-term purposes by the Company.

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 does not have any subsidiary or does not have any ownership interest in
any other entity, accordingly, reporting under clause 3(ix)(e) of the order is not
applicable to the Company.

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 does not have any subsidiary or does not have any ownership interest in
any other entity, accordingly, reporting under clause 3(ix)(f) of the order is not
applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not raised any money by way of initial public offer/ further public
offer (including debt instruments) during the year and hence reporting under clause
3 (x)(a) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not made any preferential allotment or private placement of shares
or convertible debentures (fully, partially or optionally convertible) as per
requirements of the section 42 and section 62 of the Companies Act’2013.
Accordingly, clause 3(x)(b) of the order is not applicable to the Company.

xi

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 India
and according to the information and explanations given to us, we have neither
come across any instance of material fraud on or by the Company, noticed or |




reported during the year, nor we have been informed of such case by the
management.

In our examination of the books and records of the company, according to the
information and explanations given to us report under section 143(12) of the Act,
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 was not required to be filed with the Central Government.
Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to
the Company.

As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year.

xu

In our opinion and according to information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the order is
not applicable to the Company.

Xiii

In our opinion the company is in compliance with Section 177 and 188 of the
Companies Act, 2013 with respect to applicable transactions with the related
parties and the details of related party transactions have been disclosed in the
Financial Statements as required by the applicable accounting standards. The
Company is a Joint Venture of Central Public Sector Undertaking (CPSUs)
controlled by Central Government and state government entity. Pursuant to
Paragraph 25 & 26 of Ind As 24 entities over which the same government has
control or joint control of, or significant influence over, then both the reporting
entity and other entities shall be regarded as related parties. The Company has
applied the exemption available for government related entities and have made
limited disclosures in the financial statements.

Xiv

In our opinion and based on our examination, the company has an adequate internal
audit system commensurate with the size and the nature of the business.

We have considered the internal audit report for the year under audit, issued to the
Company during the year and till date in determining the nature, timing and extent
of our audit procedure.

XV

Based upon the audit procedures performed and the information and explanations
given by the management, the Company has not entered into any non-cash
transactions with directors or persons connected with him. Accordingly, the




provisions of clause 3 (xv) of the Order are not applicable to the Company and
hence not commented upon.

Xvi

| &

The'Company is not requi)rec_iﬂto be registére& under Section 45-1A of the Reserve
Bank of India Act, 1934. Accordingly, clauses 3(xvi)(a) and 3(xvi)}(b) of the Order
are not applicable to the Company.

The Company has not coaiuctedﬂnon-bar{kning financial / | ljlou;ing finance activities
during the year. Accordingly, clause 3(xvi)(b) of the Order is not applicable to the
Company

The Company is not a Core Investment Company (CIC) as defined in the
regulations made by Reserve Bank of India. Accordingly, Clause 3(xvi)(c ) of the
order is not applicable to the Company.

According to the information and explanations provided to us during the course of
audit, the Group does not have any CICs. Accordingly, the requirements of clause
3(xvi)(d) are not applicable to the Company.

Xxvii

The Company has not incurred any cash losses in the current and in the
immediately preceding financial year.

XViii

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

Xix

According to the information and explanations given to us and on the basis of the
financial ratios (also refer note-42(1) of Additional Regulatory Information ) to
Financial Statements, 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 exisling at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet datg,

2



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

| xx a There are no unspent amounts during the year as well as at the end of the previous
year towards Corporate Social Responsibility (“CSR”) on other than ongoing
projects requiring a transfer to a Fund specified in Schedule VII to the Companies
Act, 2013 in compliance with second proviso to sub-section (5) of Section 135 of
the said Act.

b | There are no unspent amounts in respect of ongoing projects, that are required be
transferred to the Special account in compliance of provision of sun section (6) of
section 135 of the Companies Act, 2013, Accordingly, reporting under clause
3(xx)(b) of the Order is not applicable for the year.

For LALIT GUPTA & ASSOCIATES
(Chartered Accountants)
Firm Registration No.004540N

PLACE: NEW DELHI
DATE: 26.06.2026

UDIN: 26082 421+ KYNVTF365T

(L KUAMR GUPTA)
PARTNER

M.No.082727
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Annexure B to the Independent Auditors’ report on the Financial Statements of M/S
Meja Urja Nigam Private Limited for the year ended 31 March 2026

Report on the Internal Financial Controls with reference to the aforesaid Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013

(Referred to in paragraph 3(f) under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Opinion
We have audited the Internal Financial Controls with reference to Financial Statements of Meja

Urja Nigam Private Limited (“the Company™) as of 31 March 2026 in conjunction with our audit
of the Financial Statements of the Company for the year ended on that date.

Management’s Responsibilities for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining Internal Financial
Controls with reference to Financial Statements based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (the “ICAI"). These
responsibilities include the design, implementation and maintenance of adequate intermnal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to Financial Statements based on our audit. We conducted our audit in accordance with
the Guidance Note on audit internal financial control over financial reporting (the “guidance
Note”) issued by the ICAI and the Standards on Auditing, prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls with reference to Financial
Statements. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to Financial Statements was estabhsheﬁ;

maintained and if such controls operated effectively in all material respects. Ff -

;I. F.

|

!

')

DELHI HARYANA UTTAR PRADESH
GF-1, Royal Green Apartment, 1. 219, Deep Plaza, Opposite Civil Court, Gurgaon, Haryana-122001 C/o Ram Shankar Gupta,
Andheria More, Mehrauli, 2. B-3, Sardar Patel Housing Society, HUDA Sec-2, Palwal, Haryana-121102 Baldau Chowk, Near Ghantaghar Orai,

New Delhi -110030 3. Shed No. 9, Swastik Road, Weavers Colony, Panipat, Haryana-132103 Uttar Pradesh-285001



Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to Financial Statements and their operating effectiveness.
Our audit of internal financial controls with reference to Financial Statements included obtaining
an understanding of internal financial controls with reference to Financial Statements, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures sclected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls with reference to Financial
Statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A Company’s Internal Financial Controls with reference to Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Financial Statements for external purposes in accordance with generally accepted
accounting principles. A company’s internal financial controls with reference to Financial
Statements include those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of Financial Statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in accordance
with authorisations of management and directors of the Company; and (3) provide reascnable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition
of the Company's assets that could have a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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 financtal controls with reference to Financial Statements to future periods are subject to
the risk that the internal financial controls with reference to Financial Statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanation given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
Financial Statements and such internal financial controls with reference to Financial Statements
were operating effectively as at 31 March 2026, based on the criteria for internal figa




with reference to Financial Statements established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Control
Over Financial Reporting issued by the ICAL

For LALIT GUPTA & ASSOCIATES

(Chartered Accountants)

Firm Registration No.004540N
1 et - ‘Lﬁ

PLACE: NEW DELHI
DATE: 26.06.2026

UDIN: 2608232F KYNVTE 266

AT KUMAR GUPTA)
PARTNER
M.No.082727
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Annexure “C” to the Independent Auditors’ report on the Fiffd¢rA-SKAGRERIEPFAIL.COM

Meja Urja Nigam Private Limited for the year ended 31 March 2026

S.No

Directions ws 143(5) of the | Auditor's reply on action taken Impact on the
Financial
Statement

Companies Act, 2013

on the directions

|

Assess the fair valuation of all the
investments, both quoted and
unquoted, made directly by the

Company or through Trusts, for |

Post retirement benefits of the
employees. This includes verifying
valuation methodologies, ensuring
consistency with Ind AS and
reviewing supporting
documentation. The auditor shall
provide a brief note on the
valuation approach, its
reasonability, and compliance with
applicable regulations, reporting
any material deviations or
misstatements.

| In respect of the Company's |
own employees, excluding
employees of NTPC Limited
deputed to  MUNPL on
secondment basis, the actuarial
valuations are obtained for both
defined benefit plans and other
long-term employee benefit |
 plans, including leave |
encashment. Since these plans
are unfunded, the underlying
assumptions and key inputs
' adopted in the valuations have |
been reviewed with reference to
the requirements of Ind AS 19.

NIL

i~

Whether the Company has a
system in place to process all the
accounting transactions through IT
system? If yes, whether review of
this system and controls that are
significant to the Companies'
financial reporting process as well
as cyber security has been done by
Information  Security  Auditing
Organization’s empanelled by
Cert-In at a minimum frequency of
once in a year and material
discrepancies found, if any, have
been suitably reported? The
implications of processing of
accounting transactions outside [T
system on the integrity of the
accounts along with the financial
implications may also be
reported”.

The Company has a system in
place to process all the
accounting transactions through
IT system in SAP. The SAP
processes and controls have
been implemented in line with
those of NTPC Limited.
Accordingly, no  separate
system audit was carried out
during the current year, since all
SAP programs have been
adopted from the NTPC SAP
system and are functioning on
similar lines.

Further, based on  the
information and explanations
given to us, no accounting
transactions have been
processed outside IT
system.

the

NIL

Whether funds (grants/ subsidy
etc.) received/ receivable for

|
As per the information and'
explanations given 10 us, no |

NIL

DELH|

GF-1, Royal Green Apartment,
Andheria More, Mehrauli,
New Dethi -110030

HARYANA

1. 219, Deep Plaza, Opposite Civil Court, Gurgaon, Haryana-122001
2. B-3, Sardar Patel Housing Society, HUDA Sec-2, Palwal, Haryana-123102

3. Shed No. 9, Swastik Road, Weavers Colony, Panipat, Haryana-132103

UTTAR PRADESH
C/o Ram Shankar Gupta,

Baldau Chowk, Near Ghantaghar Orai,

Uttar Pradesh-285001



specific schemes from Central/
State Government or its agencies

were properly accounted for as per |

the applicable accounting
standards or norms and whether
the received funds were utilised as
per its terms and conditions?
Whether accounting of interest
earned on grants received has been
done as per terms and conditions of
the Grant. List the cases of
deviation.

funds (grants/ subsidy, etc.) |
have been received/receivable
from Central Government or
State Govermnment or its
agencies during the period of
audit.

Whether the Company has
identified the key Risk areas? If
yes, whether the Company has
formulated any Risk Management
Policy to mitigate these risks? If
yes, (a) whether the Risk
Management Policy has been

formulated considering global best !

practices? (b) whether the
Company has identified its data
assets and whether it has been
valued appropriately?

| T e ]
The Company has identified | NIL

business risk areas. Please refer
note 39 to the financial
statements on the business risks |
and their risk mitigation
policies.

As per the representation |
received from the Company, |
there are no data assets. ‘

Whether  the Company s
complying with the Securities and
Exchange Board of India (SEBI)
(Listing Obligation and Disclosure
Requirements) Regulations, 2015,
and other applicable rules and
regulations of SEBI, Department
of Investment and Public Asset
Management, Ministry of
Corporate Affairs, Department of
Public Enterprises, Reserve Bank
of India, Telecom Regulatory
Authority of India, CERT-IN,
Ministry of Electronics and
Information  Technology  and
National Payments Corporation of
India wherever applicable? If not.
the cases of deviation may be
highlighted.

I}
a. SEBI (LODR) Regulations - | NIL

Not Applicable |
b. Department of Investment
and Public Asset Management- |

Not Applicable
|
c. Ministry of Corporate

Affairs-Based on the details
provided to us, the company '
has complied with the ’
regulations,

d. Department of Public |
Enterprises-Not Applicable

e. Reserve Bank of India Not
Applicable

f. Telecom Regulatory
Authority of India - Not
Applicable |

g. CERT-IN-Not Applicable




| h. Ministry of Electronics and
Information Technology- Not
Applicable

i. National Payments
Corporation of India - Not |
Applicable

For LALIT GUPTA & ASSOCIATES
(Chartered Accountants)
Firm Registration No.004540N

PLACE: NEW DELHI
DATE: 26.06.2026

UDIN: 2 608242 FKYNVTF 3457

IT KUMAR GUPTA)
PARTNER
M.No.082727



LALIT GUPTA & ASSOCIATES

INDIA

CHARTERED ACCOUNTANTS
412, Arunachal Building, 19, Barakhamba Road,
Connaught Place, New Dethi-110001
L. 011-237174060, 23718900
[ +91-9810006477
X LGA_LKG@REDIFFMAIL.COM
SUB-DIRECTIONS U/S 143(5) OF THE COMPANIES ACT, 2013 FOR THE YEAR 2025-26

S.No | Sub Directions u/s 143(5) of the Companies | Action taken on the directions
Act, 2013

1. Verify whether the existing regulatory assets | We examined the existing regulatory
of the Company are supported by the tanff | assets/liabilities of the Company and observed
orders of the Electricity Regulatory | that the same are supported by the tariff orders
Commission; issued by the CERC.

2. Verify whether the revenue in respect of such | We verified that the revenue relating to such
assets has been recognised by the Company on | regulatory assets has been recognised by the
the basis of tariff orders issued by the | Company based on the tariff orders issued by
Electricity Regulatory Commission; the CERC.

3. State the impact of recognition/ existence of | No instance of recognition or existence of
regulatory assets in the absence of tariff | regulatory assets without the support of tariff
orders, if any; orders was noticed during the course of audit.

4, State the impact of delayed/ non-recovery of | No case of delayed recovery or non-recovery
regulatory assets on the financial statements of | of regulatory assets having an impact on the
the Company; financial statements was noticed during the

course of audit.

5. Examine and report upon the accuracy/ | We examined the accounting treatment and
adequacy of accounting treatment/ related | related disclosures pertaining to regulatory
disclosures in this regard. assets/liabilities and found them to be in

accordance with the Company's Accounting
Policy C.4 (Regulatory Deferral Account
Balances). Adequate disclosures have been
made in Note 37(m) to the financial
statements.
For LALIT GUPTA & ASSOCIATES
(Chartered Accountants)
Firm F D 004540N
PLACE: NEW DELHI b
DATE : 26.06.2026 |
UDIN: 2608232 FKYNVTF 3657
: TA)
PARTNER
M.No.082727
DELHI HARYANA UTTAR PRADESH
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LALIT GUPTA & ASSOCIATES

INDIA CHARTERED ACCOUNTANTS

412, Arunachal Building, 19, Barakhamba Road,
Connaught Place, New Delhi-110001
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0 +91-9810006477
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Compliance Certificate

We have conducted the audit of annual accounts of Meja Urja Nigam Private Limited for the year
ended 31st March 2026 in accordance with the directions/sub-directions issued by the C&AG of
India under section 143(5) of the Companies Act, 2013 and certify that we have complied with all
the Directions/Sub-directions issued to us.

For LALIT GUPTA & ASSOCIATES

PLACE: NEW DELHI
DATE: 26.06.2026

UDIN: 260 8227 Kyp/ VTF36573

PARTNER

M.No.082727
DELHI HARYANA UTTAR PRADESH
GF-1, Royal Green Apartment, 1. 219, Deep Plaza, Opposite Civil Court, Gurgaon, Haryana-122001 C/o Ram Shankar Gupta,
Andheria More, Mehrauli, 2. B-3, sardar Patel Housing Soclety, HUDA Sec-2, Palwal, Haryana-121102 Baldau Chowk, Near Ghantaghar Orai,

New Delhi -110030 3, Shed No. 9, Swastik Road, Weavers Colony, Panipat, Haryana-132103 Uttar Pradesh-285001



MEJA URJA NIGAM PRIVATE LIMITED
Regd. Office: NTPC Bhawan, Scope Complex, 7, Institutional Area, Lodhi Road, New Delhi-110003

GiN: U74900DL 2008PTC176247

BALANCE SHEET AS AT 31ST MARCH 2026

{¥ in lakh)
Particulars Note As at As at
No. 31.03.2026 31.03.2025
ASSETS
Non-current assets
Property, plant and equipment 2 8,95,403.65 9,44,171.1%
Capital work in progress 3 7.415.32 10399.33
Intangible assets 4 291.59 33213
Financial assels
Trade receivables 5 - -
Other financial assels 8 463,17 4,218.71
Other non-current assets 7 7,606.78 7,019.65
Total Non-cusrent assets 9,11,180.51 8,66,141.01
Current Assets
[nventories 8 53,625.87 47,156.49
Financial assels
Trade receivables 9 81,545.05 75,051.75
Cash and cash equivalents 10 3,049.69 2,817.20
Bank balances other than cash and cash equivalents 1" 61,229.21 78,248.58
Other financial assets 12 299.66 4,789.90
Other current assets 13 28,638.72 15,713.63
Curtent Tax assets (Net) 14 1,066,52 962.90
Total Current Assets 2,29,454.72 2,24 740.45
Deferred expenses 15 4,671.13 7.153.33
Regulatory deferral account debit balances (Net) 26 70,206.34 40,4623.48
Total Assets 12,15,512.70 12,38,498.27
EQUITY & LIABILITIES
Equity
Equity share capital 16 3,65,266.96 3,65,266.96
Other equity 17 91,234.46 52,655.15
Total Equity 4,56,501.42 4,17.922.11
Liabilities
Non-current liabilities
Financial kabilities
Borrowings 18 4,66,671.83 5,23,231.80
Other financial liabilities 19 130.87 70.69
Provisions 20 2,6318.34 2,625.92
Deferred Tax Liabilites (Net) 37{d)B 71,835.62 46,423.69
Total Non-current liabilities 5,41,276.66 572352 10
Current labilities
Financial liabilities
Borrowings 21 1,51,670.53 1,77.430.83
Trade payables 22
{a} total cutstanding dues of micro enterprises and small enterprises; and 1,347.73 1,422.55
{b) tolal cutstanding dues of creditors other than micro enterprises and small enterprises, 16,632.85 12,734.69




{€in lakh)
Particutars Note As at As at
No. 31.031.2026 31.03,2025
Other financial liahilities 23 45,116.70 48.128.71
Other current labilities 24 2,218.28 7.168.16
Provisions 25 746.53 1.339.12
Total Current llabilities 2,17,734.62 2,48,224 06
Regutatory deferral account credit balances (Net) 26 - S
TOTAL EQUITY AND LIABILTIES 12,15,512.70 12,318,498 27
Material accounting policies 1

Tha accompanying notes 1 to 42 form an intagral part of thesa financial statemants.
For & on behalf of the Board of Directors
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SUNDARAM  gagesuw
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ANGSHUIZ " GADDAMANUG Sanjay s
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Angshu Barua Srinivasa Rap Gaddamanugu Sanjay Kumar Dutta K. S. Sundaram
CFO CEO Director Chairmuan

PAN AGNPAITOID PAN ABHPGEMIG DIN 09684898 DIN 10347322

This Is the Balance Sheet referred to in our report of even daie.
For Lalit Gupta & Associates,

Chantered Accountants

Firm Reg. No 004540N
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MEJA URJA NIGAM PRIVATE LIMITED
Regd. Office: NTPC Bhawan, Scope Complex, 7, institutional Area, Lodhl Road, New Dethi-130003
CHN: UT4900DL2008PTC 176247

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315T MARCH 2026

(€ in lakh}
Particulars Note For the yesr enced  For the year ended
No. 31.03.2026 31.03.2025
Revenue
Revenua from Operabon 27 4.62,210.24 5,10.171.96
Other income 28 4,450.10 10,060.42
Total Revenus 4,66,660.34 §.20.232.38
Expenses
Fuel Cost 28 2,45,020.25 2.57.845.68
Employee benefils axpenses 30 10,286.34 047324
Fingnce costs n 49,953.17 53.796.12
Depreciation and amortization expenses 32 59,401.26 55,453.02
Other expenises a3 30,411.34 19.784.19
Totsl expenses 2,95,161.26 3.98.280.55
Profit before exceptional items, tax and Regulatory deferral account balances 70,478.98 1,23.881.83
Exc it ; ] g S
Profit before tax and I y defi | account bal. 70,478.98 1,73.881.83
Tax expenses
Cument tax
Cumrent year - -
Earker yoars . 8.03
Deferred tax TN A 25,414.63 42,4258.41
Total tax expenses 25,414.63 42,434 44
Profit {loss} for the year batore regulatory defarmral bat 45,064,325 81,447.29
Net M In Regulatory Deferral t as 27,712.45 44,794.16
Profit (loss) for the Year T2.777.80 1,26.241,55
Other comprehensive income
fem that will not be classified to profit & loss
Nat actuarlal gain (loss) on defined banafit plan (10.30} -
34 Income tax on Net actuarial gain (loss) on defingd benefit plan {2.70) -
Total comprehensive | {exp ) for the year 72.770,20 1.26.241.55
== —
Ezming per shara (Par Vatue Rs. 10/- each} 74}
Basic (R3.) (from operations including nel movement in regudatory deferral account balances) 1.99 148
Basic (Rs.} (from cperations excludng net movement in figuiatory deferral account balances) 1.23 223
Oiuted (Rs.) {from operations mcluding net movement in regutatory deferral accoun balances) 199 248
Dduted (Rs ) {from oparaucns exchuding et novemant i requiatory deferral account balancesh 1.23 223
Material accounting policies 1

The accompanying notes 1 to 42 form an integral part of thess financizl statements.

For & on behalf of the Board of Directors
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This 15 the Statement of Profit & Loss referred 10 1n our repoct of even date
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MEJA LURJA NIGAM PRIVATE LIMITED

Regd. Office; NTPC Bhawan, Scope Complex, 7, Instutional Area, Lodhi Road, New Delhi-110003

{A). Equity Share Capiral
For the year ended 30at March 2026

CIN: U74900DL2008PTC176247

STATEMENT OF CHANGES IN EQUITY

at the b

of the current reporting period

[Changes in Equity Share

IRullted balance a1 the

l{'hangﬂ in equiry share

{¥ In lakh)
Balance at the end ol the

=

36836656

[

3.48.366.94|

For the year ended 315t March 2025

(2 i lakhy
[Batance at the beginning of the cument reportmg period Changes 10 Equity Share Capital[Restated balance at the Changes wn equity shace Batance at the end of the
due 10 priot pertod erTors. beginmny of the custent capital danng the cutret | ewtrent reporuny penod
neanl (V=12
1.65.266 9% - - i 36%,266 96
{B). Other Equity
For the year ended 3lst March 2026 {€ in lakh)
. Share Application Money Reserves & Surplus
Particulars Pm:i:g allotment Retained Earnings Fly Ash U!T‘:;inn Resenve Tolal
Balance a1 the beginning of the reporting period; - 20.274.0% 148017 £2.685.15
Changes in accounting policy or prior penod errors -
Restated balance al the bewinmmy of the reporing penod -
Profit for the year 72,771.30 - 72.777.80
Other Comprehensive [ncome for the year {7.60) {7.60}
Final Bindend paid for EY 3024-34 (Nate- Lh 14.975.98 14,918.95
Interim Dividend pasd for FY 2025.26 (Note-17) 20,089.68 20,089.68
Transler 1o Retained earnings - 5 -
Any Ohher Changes = - B
Apphication Money Recened = 5 5
Less Shares allotted aganst applicanon money receined = - -
Adjustmnent im fiend ine1) 37474 27474
IBalmrr ai the ¢nd of reporting period - A7.9719.45 3,155.01 91.234.46
For the year ended 3151 March 2025 (¥ in lakh)
i . Reserves & Surplus
Paruculars sm;’::d'i;u . Money N 4 Extmms Fly Ash Uu::::;an Reserve Toul
Balance at the beglraing of the reporting penod. . 19.368 01 3508 2267102
Profit for the year 1.26.241 55 - 1,26.211 55
Other Comprehensive Income lor the year - -
Final Doviderd pawd for FY 202323 (Note- 17} 10227 4% 11,227 43
_[L\ﬂllﬂ Dividend pad for FY 2024-25 (Note-17) B35 107 20 8% 16720
Application Money Recerved . - -
Less Shares allotted agamst application money recerved . - B
Acmon-[mdasmon)m Ny ash (874 74) (87474
uhlitation fund {net
IBA!.‘IM! at the end uflﬂmg peniod - 5027488 2,380 27 5263515

Sumit PRl

Note Other compreh income ad, d 1 retained g to Rs. -7.60 Lakh {3151 Magch 2025 Rs Nil) represents remeasurement of defined benedit plans
For & oa behall of the Board of Directors
SRINIVASA RAQ
SHANMUGHA  Dopmu mped by
ANGSHUSERT™ GADDAMANUG S8Ry et sunOAAM Lo
BARUA oo mnmm u Kumar Dutta D %1 529 KOTHANDAPA [omascioss
e 17010 M s oot

Angshu Barua
CFO
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Ths us the Statement of Change m equity referted to i our report of even date

Srinivasa Rao Gaddamanugu
CEO
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MEJA URJA NIGAM PRIVATE LIMITED
Regd. Office: NTPC Bhawan, Scope Complex, 7, Institutional Area, Lodhi Road, New Delhi-110003
CIN: UT49000L2003PTC 176247

CASH FLOW STATEMENT FOR THE YEAR ENDED M15T MARCH 2026

[¥ in lakh}
Particulars For tha ysar ended For the year ended
31.03.2026 1F 0% 2035
A. CASH FLOW FROM OPERATING ACTIVITIES
Pralit {(Loss) before tax and regulatory deferral account balances 70.478.98 1,23,881.83
Add Net mavement in regulatory daferral ascount 27,713.45 44754.18
Add Exceptional tems-income / (expense) - -
Profit/(Loss) before tax including masement in regulatory deferral account 98,192.43 1,6867599
Adjustment for:
-Dep and on expense 59,401.26 5545502
-Pravisions M 93848
~Transfer fromyvio Fly Ash Uulisauon Resene fund 814,714 (874 74)
-late payment surcharge from Beneficiary 428.49) (366.53)
~Interest from Deposit wath Banks 13,473.21) {3.803 30)
Regulatory defermat bal [218,027.17) {45,496 16)
~Finance Cost 49,934.89 537410
-{Proln} Loss on de-recopninon of propermy . plant and equpment 827.59 396 16
<Discountng Unwinding of sendor & others 19.36 2042
~Disconting Unwindiny of trade recenables 127.63} (155 51)
-Exeess Irabalaty wiitten back - -
Operating profit before working Capital Changes 1,77,328.53 22866373
Adjusiment for:
~Trade Payables 3333 397895
-Other financial habilwies, provision & other current habilines {5,914.67) 122302
-Inventorics 23173 6,557 14
-Trade receivables cumrent & non -current {6,467.42) {21,274 02
~Onher financial assets & Other asscts {8.438.54) 1243 79)
Cash generated from operations 1,62,642.97 2.20905 63
Income Tax {Paid} /Refond {1043.6) {938 92)
Net Cash from Operating Activities - A 1.63.539.38 3.19.966 71
B. CASH FLOW FROM INVESTING ACTIVITIES
«late payment surcharge recenved from Beneficiary 430.19 30208
-Interest Received from Brepasit with Banks 300493 106869
-Bank Batances Other than Cash & Cash Equivalent 21,146 33 (72,728 18)
-Proceeds From assets sold - 003
“Purchase of Property Plant & Equipment & Capital work an progress {17.210.66) {20,242 89)
Net Cash Flow from Investing Activities « B 7.470.78 {90.600 27)
C. CASH FLOW FROM FINANCING ACTIVITIES
~Pioceeds from 1ssue of Share - -
-Share Application Money - -
«Procecds from Long Term Bomrowing 65,04 6,340 46
-Repayment of Long Term Bormowing (58.390.52) (77.669 52}
~Proceeds'(Repayment) frotn Curtent botrowings (26,162.93) 72521 88
-Interest and Fananee Charges (50.213.26) 156.065 83}
~Divadend Pad {35.065.63) (95334 68}
Net Cash Flow from Financing Acvivities - C (1.69.777.64) 11.50.207 69)
Net increase/Decrease in Bank balances {A*B+C} 23249 {20,841 25)
Cash and cash enuivalent at the beginning of the year 1817.20 23,658 45
Cash and cash equivalent a1 the end ol the year 3,049.69 2.817.20
Note
1 Reconeihation of Cash & Cash Equevalents
Cash & Cash Equivaleny as per Note-10 3,042.69 231720
2 Cash & cash equivalent inchuded in the cash How statement cotmpnse of Balanees with bank and deposit with uniginal matunity less than three months
I Redur Note No 39 11 for detals of the undrawn borrowangs acilities that may be avaslable for future op g activ ihies and 1o senle capial
cemmitments
4 Cash and cash equivalems in he cash flow statement compnse cash at banks. cash on land and shont term dep with an orginal of three

enonths or less, thal are readily conertible to known amount of cash and which are subject 1y aninsagraficant nisk of changes i value
5 Statement of cash Mows 15 prepared i accorlanes with the indireet methed presenbed in Ind AS 7-'Statement of cash flaws
6 Reconoiliaiion between the operung and clostng balances for habiliues ansing from Minancing activities
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For the year ended 31st March 2026

1€ in takh}

Pariculzrs Non-current Current Borrowings
Borronines*
Opening Balance as at st Apnl 2025 £.83,558,70 1.19,056.11
Cash MNow dunng the year (1.03,443.08) {31,377.26)
Non Cash Changes due 10
- Interest patd on berrowings 44,720.56 £214.33
- Vanation in Exchange Rates 116348
Closting Balance as at 3151 March 2026 £27.001.66 92,493.18
For the year ended 31st March 2025 {®inlakh}
Parniculars Non-current Cuament Borowings
Bormrowings®
Opereny Balance as at 1st Apnl 2024 65351609 4653423
Cash flow duning the year {1.21.92219) 67.049 37
Non Cash Changes due to
- [nterest pa:d on bamowings 50411 44 547251
- Vanauon i Exchange Rates b.550 58
Closing Balance as at 31st March 2025 58355570 119,056 11
*Includes current -matunities of non current borrowangs and interest accrued thereon refer Mote 21 & Nowe 23
The accompanying notes | 1o 42 form an integral part of these financizl stalements.
For & on bekalf of the Banrd of Directors
SRINIVASA RAO I R

ANGSHU 2z re
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CFO CEO
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Note No.1. Company Information and Material Accounting Policies:

A.

Reporting entity

Meja Urja Nigam Private Limited (the “Company”) is a 50:50 Joint Venture Company of
NTPC Limited & U. P. Rajya Vidhyut Utpadan Nigam Limited, domiciled in India and
limited by shares (CIN:U74900DL2008PTC176247). The address of the Company's
registered office is NTPC Bhawan, SCOPE Complex, 7 Institutional Area, and Lodi Road,
New Delhi 110003. The Company is having objective to generate and sale of power to
State Power Utilities.

Basis of preparation

Statement of Compliance

These financial statements are prepared on going concern basis following accrual system
of accounting and comply with the Indian Accounting Standards {Ind AS} prescribed
under Section 133 of the Companies Act, 2013 read with the Companies {Indian
Accounting Standards) Rules, 2015 as amended, and other relevant provisions of the
Companies Act, 2013 and the provisions of the Electricity Act, 2003 to the extent
applicable.

These financial statements were approved for issue by the Board of Directors in its
meeting held on 19*" May 2026.

Basis of measurement

The financial statements have been prepared on the historical cost basis except for
certain financial assets and liabilities that are measured at fair value (refer policy
number C-18 of accounting policy regarding financial instruments). The methods used to
measure fair values are discussed in notes to the financial statements.

Functional and presentation currency

These financial statements are presented in Indian Rupees {3} which is the Company's
functional currency. All financial information presented in (%) has been rounded to the
nearest lakh {up to two decimals), except when indicated otherwise.

Current and non-current classification
The Company classifies its assets and liabilities as current/non-current in the balance
sheet considering 12 months period as normal operating cycle.

Material accounting policies
A summary of the material accounting policies applied in the preparation of the financial

., Statements are as given below. These accounting policies have been applied consistently




to all periods presented in the financial statements. It allows for an understanding as to
how material transactions, other events and conditions are reported. It also describes:
(a) judgements, apart from those involving estimations, that management makes in
applying the policies that have the most significant effect on the amounts recognised in
the Financial Statements; and (b) estimations, including assumptions about the future,
that management makes in applying the policies.

The Company has elected to utilize the option under Ind AS 101-‘First time adoption of
Indian Accounting Standards’ by not applying the provisions of Ind AS 16-‘Property, plant
and equipment’ & Ind AS 38- ‘Intangible assets’ retrospectively and continue to use the
previous GAAP carrying amount as a deemed cost under Ind AS at the date of transition
to Ind AS i.e. 01% April 2015. Therefore, the carrying amount of property, plant and
equipment and intangible assets as per the previous GAAP as at 01* April 2015, i.e. the
Company’s date of transition to Ind AS, were maintained on transition to Ind AS.

Property, plant and equipment

1.1 [Initial recognition and measurement

An item of property, plant and equipment is recognized as an asset if and only if it is
probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.

ltems of property, plant and equipment are initially recognized at cost. Subsequent
measurement is done at cost less accumulated depreciation/amortization and
accumulated impairment losses.

When parts of an item of property, plant and equipment that are significant in value and
have different useful lives as compared to the main asset, they are recognized
separately.

Deposits, payments/liabilities made provisionally towards compensation, rehabilitation
and other expenses relatable to land in possession are treated as cost of land.

In the case of assets put to use, where final settlement of bills with contractors is yet to
be effected, capitalization is done on provisional basis subject to necessary adjustment
in the year of final settlement.

Assets and systems common to more than one generating unit are capitalized on the
basis of engineering estimates/assessments.

ltems of spare parts, stand-by equipment and servicing equipment which meet the
definition of property, plant and equipment are capitalized. Other spare parts are
carried as inventory and recognized in the statement of profit and loss on consumption.

The acquisition or construction of some items of property, plant and equipment
although not directly increasing the future economic benefits of any particular existing
item of property, plant and equipment, may be necessary for the Company to obtain
future economic benefits from its other assets. Such items are recognized as property,

plant and equipment.



Excess of net sale proceed of items produced while bringing the asset to the location
and condition necessary for it to be capable of operating in the manner intended by
management is deducted from the directly attributable cost considered as part of an
item of property, plant and equipment.

1.2 Subsequent costs

Subsequent expenditure is recognized in the carrying amount of the asset when it is
probable that future economic benefits deriving from the cost incurred will flow to the
enterprise and the cost of the item can be measured reliably.

Expenditure on major inspection and overhauls of generating unit is capitalized, when it
meets the asset recognition criteria. Any remaining carrying amount of the cost of the
previous inspection and overhaul is derecognized.

The cost of replacing major part of an item of property, plant and equipment is
recognized in the carrying amount of the item if it is probable that the future economic
benefits embodied within the part will flow to the Company and its cost can be
measured reliably. The carrying amount of the replaced part is derecognized regardiess
of whether the replaced part has been depreciated separately. If it is not practicable to
determine the carrying amount of the replaced part, the Company uses the cost of the
replacement as an indication of what the cost of replaced part was at the time it was
acquired or constructed. The costs of the day-to-day servicing of property, plant and
equipment are recognized in the statement of profit and loss as and when incurred.

1.3 Decommissioning costs

The present value of the expected cost for the decommissioning of the asset after its use
is included in the cost of the respective asset if the recognition criteria for a provision
are met,

1.4 De-recognition

Property, plant and equipment is derecognized when no future economic benefits are
expected from their use or upon their disposal. Gains and losses on de-recognition of an
item of property, plant and equipment are determined as the difference between sale
proceeds from disposal, if any, and the carrying amount of property, plant and
equipment and are recognized in the statement of profit and loss.

1.5 Depreciation/amortization
Depreciation on the assets of the generation of electricity business, and on the assets of
Corporate & other offices of the Company, covered under Part B of Schedule 1l of the
Companies Act, 2013, is charged on straight-line method following the rates and
methodology notified by the Central Electricity Regulatory Commission (CERC) Tariff
Regulations, except for the assets referred below.

Depreciation on the following assets is provided on their estimated useful lives, which
are different from the useful lives as prescribed under Schedule Il to the Companies Act,
2013, ascertained on the basis of technical evaluation/ assessment:

a} Kutcha roads 2 years

b) Enabling works- Enabling works — residential and non-residential | 5-15 years

buildings, including their internal electrification, water supply,




sewerage & drainage works, railway sidings, aerodromes, helipads
and airstrips

¢) Personal computers & laptops including peripherals. 3 years

d) Temporary erections including wooden structures. 1vyear

e) Energy saving electrical appliances and fittings. 2-7 years

f) Solar/wind power plants which are not governed by CERC Tariff 25 years
Regulations.

g) Furniture, Fixture, Office equipment, Laboratory Equipment, IT and | 5-15 years
other Communication equipment

Major overhaul and inspection costs which have been capitalized are depreciated over
the period until the next scheduled outage or actual major inspection/overhaul,
whichever is earlier.

Capital spares are depreciated considering the useful life ranging between 2 to 40 years
based on technical assessment.

Right-of-use land and buildings relating to generation of electricity business governed by
CERC Tariff Regulations are fully amortized on straight line method over the lease period
or life of the related plant whichever is lower following the rates and methodology
notified by the CERC Tariff Regulations.

Right-of-use land and buildings relating to generation of electricity business which are
not governed by CERC tariff Regulations are fully amortized on straight line method over
the lease period or life of the related plant whichever is lower.

Depreciation on additions to/deductions from property, plant and equipment during the
year is charged on pro-rata basis from/up to the month in which the asset is available for
use/sale, disposal or earmarked for disposal.

Where the cost of depreciable assets has undergone a change during the year due to
increase/decrease in long-term liabilities {recognized up to 31% March 2016) on account
of exchange fluctuation and price adjustment change in duties or similar factors, the
unamortized balance of such asset is charged off prospectively over the remaining useful
life determined following the applicable accounting policies relating to
depreciation/amortization.

Where it is probable that future economic benefits deriving from the expenditure
incurred will flow to the Company and the cost of the item can be measured reliably,
subsequent expenditure on a property, plant and equipment along-with its unamortized
depreciable amount is charged off prospectively over the revised useful life determined
by technical assessment.

The residual values, useful lives and method of depreciation of assets other than the
assets of generation of electricity business governed by CERC Tariff Regulations, are
reviewed at each financial year end and adjusted prospectively, wherever required.

Depreciation of an asset ceases at the earlier of the date that the asset is classified as
held for sale {or included in a disposal group that is classified as held for sale} in
accordance with Ind AS 105 and the date that the asset is de-recognised.
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Refer policy number C-13 in respect of depreciation/amortization of right-of-use assets
other than land and building.

Capital work-in-progress
Cost incurred for property, plant and equipment that are not ready for their intended
use as on the reporting date, is classified under capital work- in-progress.

The cost of self-constructed assets includes the cost of materials, direct labour and any
other costs directly attributable to bringing the assets to the location and condition
necessary for it to be capable of operating in the manner intended by management and
the borrowing costs attributable to the acquisition or construction of qualifying asset.

Expenses directly attributable to construction of property, plant and equipment incurred
till they are ready for their intended use are identified and allocated on a systematic
basis on the cost of related assets.

Deposit works/cost plus contracts are accounted for on the basis of statements of
account received from the contractors.

Unsettled liabilities for price variation/exchange rate variation in case of contracts are
accounted for on estimated basis as per terms of the contracts.

The Company periodically reviews its Capital work-in-progress and in case of abandoned
works, provision for unserviceable cost is provided for, as required, basis the technical
assessment. Further, provisions made are reviewed at regular intervals and in case work
has been subsequently taken up, then provision earlier provided for is written back to
the extent the same is no longer required.

Net pre-commissioning income/expenditure is adjusted directly in the cost of related
assets and systems.

Intangible assets and intangible assets under development

3.1 |Initial recognition and measurement

Intangible assets that are acquired by the Company, which have finite useful lives, are
recognized at cost. Subsequent measurement is done at cost less accumulated
amortization and accumulated impairment losses.

3.2 Subsequent costs

Subsequent expenditure is recognized as an increase in the carrying amount of the asset
when it is probable that future economic benefits deriving from the cost incurred will
flow to the enterprise and the cost of the item can be measured reliably.

3.3 De-recognition

An intangible asset is derecognized when no future economic benefits are expected
from their use or upon their disposal. Gain or loss on de-recognition of an intangible
asset is determined as the difference between the net disposal proceeds, if any, and the
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carrying amount of intangible assets and are recognized in the statement of profit and
loss.

3.4 Amortization
Cost of software recognized as intangible asset, is amortized on straight-line method
over a period of legal right to use or 3 years, whichever is less.

The amortization period and the amortization method of intangible assets with a finite
useful life is reviewed at each financial year end and adjusted prospectively, wherever
required.

Regulatory deferral account balances

Expense/income recognized in the statement of profit and loss to the extent recoverable
from or payable to the beneficiaries in subsequent periods as per CERC Tariff
Regulations are recognized as ‘Regulatory deferral account balances’.

Regulatory deferral account balances are adjusted in the year in which the same become
recoverable from or payable to the beneficiaries.

Regulatory deferral account balances are evaluated at each balance sheet date to
ensure that the underlying activities meet the recognition criteria and it is probable that
future economic benefits associated with such balances will flow to the entity. If these
criteria are not met, the regulatory deferral account balances are derecognized.

Borrowing costs

Borrowing costs consist of {a) interest expense calculated using the effective interest
method as described in Ind AS 109 — ‘Financial Instruments’ (b) interest expense on
lease liabilities recognized in accordance with Ind AS 116— ‘Leases’ and (c) exchange
differences arising from foreign currency borrowings to the extent that they are
regarded as an adjustment to interest costs.

Borrowing costs that are directly attributable to the acquisition,
construction/exploration/ development or erection of qualifying assets are capitalized
as part of cost of such asset until such time the assets are substantially ready for their
intended use. Qualifying assets are assets which necessarily take substantial period of
time to get ready for their intended use.

When the Company borrows funds specifically for the purpose of obtaining a qualifying
asset, the borrowing costs incurred are capitalized. When Company borrows funds
generally and uses them for the purpose of obtaining a qualifying asset, the
capitalization of the borrowing costs is computed based on the weighted average cost of
all borrowings that are outstanding during the period and used for the acquisition,
construction/exploration or erection of the qualifying asset. However, borrowing costs
applicable to borrowings made specifically for the purpose of obtaining a qualifying
asset, are excluded from this calculation, until substantially all the activities necessary to

prepare that asset for its intended use are complete.
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Income earned on temporary investment made out of the borrowings pending
atilization for expenditure on the qualifying assets is deducted from the borrowing costs
eligible for capitalization.

Capitalization of borrowing costs ceases when substantially all the activities necessary to
prepare the qualifying assets for their intended use are complete.

Other borrowing costs are recognized as an expense in the year in which they are
incurred.

The Company can incur borrowing costs during an extended period in which it suspends
the activities necessary to prepare an asset for its intended use. Such costs are costs of
holding partially completed assets and are not eligible for capitalisation. However, the
Company does not normally suspend capitalising borrowing costs during a period when
it carries out substantial technical and administrative work. The Company also does not
suspend capitalising borrowing costs when a temporary delay is a necessary part of the
process of getting an asset ready for its intended use.

Inventories
Inventories are valued at the lower of cost and net realizable value. Cost is determined
on weighted average basis.

The diminution in the value of obsolete, unserviceable, surplus and non-moving items of
stores and spares is ascertained on review and provided for.

Transit and handling losses of coal as per Company's norms are included in cost of coal.

Provisions, contingent liabilities and contingent assets

A provision is recognized if, as a result of a past event, the Company has a present legal
or constructive obligation that can be estimated reliably, and it is probable that an
outflow of economic benefits will be required to settle the obligation. If the effect of the
time value of money is material, provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognized as a finance cost.

The amount recognized as a provision is the best estimate of the consideration required
to settle the present obligation at reporting date, taking into account the risks and
uncertainties surrounding the obligation.

When some or all of the economic benefits required to settle a provision are expected
to be recovered from a third party, the receivable is recognized as an asset if it is
virtually certain that reimbursement will be received and the amount of the receivable
can be measured reliably. The expense relating to a provision is presented in the
statement of profit and loss net of reimbursement, if any.

Contingent liabilities are possible obligations that arise from past events and whose
existence will only be confirmed by the occurrence or non-occurrence of one or more
future events not wholly within the control of the Company. Where it is not probable




that an outflow of economic benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a contingent liability, unless the
probability of outflow of economic benefits is remote. Contingent liabilities are disclosed
on the basis of judgment of the management/independent experts. These are reviewed
at each balance sheet date and are adjusted to reflect the current management
estimate.

Contingent assets are possible assets that arise from past events and whose existence
will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company. Contingent assets are
disclosed in the financial statements when inflow of economic benefits is probable on
the basis of judgment of management. These are assessed continually to ensure that
developments are appropriately reflected in the financial statements.

Present obligations arising under onerous contracts are recognised and measured as
provisions. An onerous contract is considered to exist where the Company has a
contract under which the unavoidable costs of meeting the obligations under the
contract exceed the economic benefits expected to be received from the contract.

Foreign currency transactions and translation
Transactions in foreign currencies are initially recorded at the functional currency spot
exchange rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies outstanding at the
reporting date are translated at the functional currency spot rates of exchange at the
reporting date. Exchange differences arising on settlement or translation of monetary
items are recognized in the statement of profit and loss in the year in which it arises
with the exception that exchange differences on long term monetary items related to
acquisition of property, plant and equipment recognized up to 31* March 2016 are
adjusted to the carrying cost of property, plant and equipment.

Non-monetary items denominated in foreign currency which are measured in terms of
historical cost are recorded using the exchange rate at the date of the transaction. In
case of advance consideration received or paid in a foreign currency, the date of
transaction for the purpose of determining the exchange rate to use on initial
recognition of the related asset, expense or income (or part of it), is when the Company
initially recognizes the non-monetary asset or non-monetary liability arising from the
payment or receipt of advance consideration.

Revenue

Company’s revenues arise from sale of energy, income on assets under lease, sale of
gypsum and other income. Revenue from other income comprises interest from banks,
employees, contractors etc., surcharge received from beneficiaries for delayed
payments, sale of scrap, other miscellaneous income, etc.

9.1 Revenue from sale of energy

—— —
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The majority of the Company’s operations in india are regulated under the Electricity
Act, 2003. Accordingly, the CERC determines the tariff for the Company's power plants
based on the norms prescribed in the tariff regulations as applicable from time to time.
Tariff is based on the capital cost incurred for a specific power plant and primarily
comprises two components: capacity charge i.e. a fixed charge that includes
depreciation, return on equity, interest on working capital, operating & maintenance
expenses, interest on loan and energy charge i.e. a variable charge primarily based on
fuel costs.

Revenue from sale of energy is accounted for based on tariff rates approved by the CERC
(except items indicated as provisional) as modified by the orders of Appellate Tribunal
for Electricity to the extent applicable. In case of power stations where the tariff rates
are yet to be approved/items indicated provisional by the CERC in their orders,
provisional rates are adopted considering the applicable CERC Tariff Regulations.
Revenue from sale of energy is recognized once the electricity has been delivered to the
beneficiary and is measured through a regular review of usage meters, Beneficiaries are
billed on a periodic and regular basis. As at each reporting date, revenue from sale of
energy includes an accrual for sales delivered to beneficiaries but not yet billed i.e.
contract assets/ unbilled revenue.

The incentives/disincentives are accounted for based on the norms notified/approved
by the CERC as per principles enunciated in Ind AS 115 — ‘Revenue from contracts with
customers. In cases of power stations where the same have not been notified/approved,
incentives/disincentives are accounted for on provisional basis.

Part of revenue from energy sale where CERC tariff Regulations are not applicable is
recognized based on the rates, terms & conditions mutually agreed with the
beneficiaries and trading of power through power exchanges.

Exchange differences arising from settlement/translation of monetary items
denominated in foreign currency to the extent recoverable from or payable to the
beneficiaries in subsequent periods as per the CERC Tariff Regulations are accounted as
‘Regulatory deferred account balances’ and such balances are adjusted in the year in
which the same becomes recoverable/payable to the beneficiaries.

Exchange differences on account of translation of foreign currency borrowings
recognized up to 31 March 2016, to the extent recoverable from or payable to the
beneficiaries in subsequent periods as per the CERC Tariff Regulations are accounted as
‘Deferred foreign currency fluctuation asset’ with corresponding credit to ‘Deferred
income from foreign currency fluctuation’. Deferred income from foreign currency
fluctuation account is amortized in the proportion in which depreciation is charged on
such exchange differences and same is adjusted against depreciation expense. Fair value
changes in respect of forward exchange contracts for derivatives recoverable
from/payable to the beneficiaries as per the CERC Tariff Regulations, are recognized in
sales.
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10.

Rebates allowed to beneficiaries as early payment incentives are deducted from the
amount of revenue.

9.2 Otherincome

Interest income is recognized, when no significant uncertainty as to measurability or
collectability exist, on a time proportion basis taking into account the amount
outstanding and the applicable interest rate, using the effective interest rate method
(EIR). For debt instruments measured either at amortized cost or at fair value through
other comprehensive income (OCl), interest income is recognized using the EIR to the
gross carrying amount of the financial asset and included in other income in the
statement of profit and loss. For purchased or originated credit-impaired (POCI) financial
assets interest income is recognized by calculating the credit-adjusted EIR and applying
that rate to the amortized cost of the asset.

Insurance claims for loss of profit are accounted for in the year of acceptance. Other
insurance claims are accounted for based on certainty of realization.

Revenue from rentals and operating leases is recognized on an accrual basis in
accordance with the substance of the relevant agreement.

The interest/surcharge on late payment/overdue trade receivables for sale of energy is
recognized when no significant uncertainty as to measurability or collectability exists.

Interest/surcharge recoverable on advances to suppliers as well as warranty claims
wherever there is uncertainty of realization/acceptance are not treated as accrued and
are therefore, accounted for on receipt/acceptance.

Employee benefits

The employees of the Company are mainly on secondment from the Promoter Company
(NTPC Limited). Employee benefits include provident fund, pension, gratuity, post-
retirement medical facilities, compensated absences, long service award, economic
rehabilitation scheme and other terminal benefits. In terms of the arrangement with the
Promoter Company (NTPC Limited), the Company is to make a fixed percentage
contribution of the aggregate of basic pay and dearness allowance for the period of
service rendered in the Company. Accordingly, these employee benefits are treated as
defined contribution schemes and recognized as employee benefits expense in
statement of profit and loss.

10.1 Defined benefit plan

A defined benefit plan is a post-employment benefit plan other than a defined
contribution plan. The Company's liability towards gratuity is in the nature of defined
benefit plans.

In respect of the own employee of the Company, the Company contribute towards
Gratuity liability to insurer and related cost has been charged to employee benefits
expense.
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The Company’s net obligation in respect of defined benefit plans is calculated by
estimating the amount of future benefit that employees have earned in return for their
service in the current and prior periods; that benefit is discounted to determine its
present value. The fair value of any plan assets is deducted. The discount rate is based
on the prevailing market yields of Indian government securities as at the reporting date
that have maturity dates approximating the terms of the Company’s obligations and that
are denominated in the same currency in which the benefits are expected to be paid.

The actuarial calculation is performed annually by a qualified actuary using the projected
unit credit method. When the calculation results in a benefit to the Company, the
recognized asset is limited to the present value of economic benefits available in the
form of any future refunds from the plan or reductions in future contributions to the
plan. An economic benefit is available to the Company if it is realizable during the life of
the plan, or on settlement of the plan liabilities. Remeasurement comprising of actuarial
gain and losses, return on plan assets (excluding the amount included in net interest on
the net defined liability) & effect of asset ceiling {excluding the amount included in net
interest on the net defined liability) and the same are recognized in the Other
Comprehensive Income (OCl) in the period in which they arise.

Past service costs are recognized in statement of profit and loss on the earlier of the
date of the plan amendment or curtailment, and the date that the Company recognizes
related restructuring costs. If a plan amendment, curtailment or settlement occurs, the
current service cost and the net interest for the period after the re-measurement are
determined using the assumptions used for the re-measurement.

10.2 Other long-term employee benefits
Benefits under the Company's leave encashment, half -pay leave scheme constitute
other long term employee benefits.

The Company’s net obligation in respect of these long-term employee benefits is
calculated separately for each plan by estimating the amount of future benefit that
employees have earned in return for their service in the current and prior periods; that
benefit is discounted to determine its present value and the fair value of any related
assets is deducted. The discount rate is based on the prevailing market vields of Indian
government securities as at the reporting date that have maturity dates approximating
the terms of the Company’s obligations and that are denominated in the same currency
in which the benefits are expected to be paid.

The actuarial calculation is performed annually by a qualified actuary using the projected
unit credit method. Remeasurement comprising actuarial gain and losses, return on plan
assets {excluding the amount included in net interest on the net defined liability) &
effect of asset ceiling {excluding the amount included in net interest on the net defined
liability) and the same are recognized in statement of profit and loss in the period in
which they arise.

The obligations are presented as current liabilities in the balance sheet if the entity does
not have an unconditional right to defer settlement for at least twelve months after the
reporting period, regardless of when the actual settlement is expected to occur.
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10.3 Other Short-term benefits
Short-term employee benefit obligations are measured on an undiscounted basis and
are expensed as the related service is provided.

A liability is recognized for the amount expected to be paid under performance related
pay if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee and the obligation can be estimated
reliably.

Other expenses

Expenses on ex-gratia payments under voluntary retirement scheme, training &
recruitment and voluntary community development are charged to statement of profit
and loss in the year incurred.

Preliminary expenses on account of new projects incurred prior to approval of feasibility
report/techno economic clearance are charged to statement of profit and loss.

Income tax
Income tax expense comprises current and deferred tax. Current tax expense is
recognized in statement of profit and loss except to the extent that it relates to items
recognized directly in OCl or equity, in which case it is recognized in OCl or equity,
respectively.

Current tax is the expected tax payable on the taxable income for the year computed as
per the provisions of Income Tax Act, 1961, using tax rates enacted or substantively
enacted by the end of the reporting period, and any adjustment to tax payable in
respect of previous years.

Deferred tax is recognized using the balance sheet method, on temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes
and the tax bases of assets and liabilities. Deferred tax is measured at the tax rates that
are expected to be applied to temporary differences when they materialize, based on
the laws that have been enacted or substantively enacted by the reporting date.
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset
current tax assets against the current tax liabilities, and they relate to income taxes
levied by the same tax authority.

Deferred tax is recognized in statement of profit and loss except to the extent that it
relates to items recognized directly in OC! or equity, in which case it is recognized in OCl
or equity, respectively.

Deferred tax liability is recognized for all taxable temporary differences, except when
the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of
transaction, (i) affects neither accounting nor taxable profit or loss and (ii) does not give
rise to equal taxable and deductible temporary differences.

A deferred tax asset is recognized for all deductible temporary differences to the extent
that it is probable that future taxable profits will be available against which the

&
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deductible temporary difference can be utilized. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer probable that the
sufficient taxable profits will be available in future to allow all or part of deferred tax
assets to be utilized.

When there is uncertainty regarding income tax treatments, the Company assesses
whether a tax authority is likely to accept an uncertain tax treatment. If it concludes that
the tax authority is unlikely to accept an uncertain tax treatment, the effect of the
uncertainty on taxable income, tax bases and unused tax losses and unused tax credits is
recognized. The effect of the uncertainty is recognized using the method that, in each
case, best reflects the outcome of the uncertainty: the most likely outcome or the
expected value. For each case, the Company evaluates whether to consider each
uncertain tax treatment separately, or in conjunction with another or several other
uncertain tax treatments, based on the approach that best prefixes the resolution of
uncertainty.

Leases

13.1 Aslessee

The Company assesses whether a contract contains a lease, at inception of a contract. A
contract is, or contains, a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration. To assess whether a
contract conveys the right to control the use of an identified asset, the Company
assesses whether: (1) the contact involves the use of an identified asset (2) the Company
has substantially all of the economic benefits from use of the asset through the period of
the lease and (3) the Company has the right to direct the use of the asset.

The Company recognizes a right-of-use asset and a corresponding lease liability for all
lease arrangements in which it is a lessee, except for leases with a term of twelve
months or less {short term leases) and leases for low value underlying assets. For these
short-term and leases for low value underlying assets, the Company recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements include the options to extend or terminate the lease before
the end of the lease term. Right-of use assets and lease liabilities include these options
when it is reasonably certain that the option to extend the lease will be exercised/option
to terminate the lease will not be exercised.

The right-of-use assets (Other than land & Buildings) are initially recognized at cost,
which comprises the initial amount of the lease liability adjusted for any lease payments
made at or prior to the commencement date of the lease plus any initial direct costs less
any lease incentives. They are subsequently measured at cost less accumulated
depreciation/amortization and impairment losses and adjusted for any reassessment of
lease liabilities.

Right-of-use assets are depreciated/amortized from the commencement date to the end
of the useful life of the underlying asset, if the lease transfers ownership of the
underlying asset by the end of lease term or if the cost of right-of-use assets reflects that
the purchase option will be exercised. Otherwise, Right-of-use assets are

19



depreciated/amortized from the commencement date on a straight-line basis over the
shorter of the lease term and useful life of the underlying asset.

Right-of-use assets are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable. For the
purpose of impairment testing, the recoverable amount {i.e. the higher of the fair value
less cost to sell and the value-in use) is determined on an individual asset basis unless
the asset does not generate cash flows that are largely independent of those from other
assets. In such cases, the recoverable amount is determined for the Cash Generating
Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the
future lease payments. In calculating the present value, lease payments are discounted
using the interest rate implicit in the lease or, if not readily determinable, using the
incremental borrowing rate. Lease liabilities are re-measured with a corresponding
adjustment to the related right-of-use asset if the Company changes its assessment
whether it will exercise an extension or a termination option.

13.2 Aslessor

At the inception of an arrangement, the Company determines whether such an
arrangement is or contains a lease. A specific asset is subject of a lease if fulfilment of
the arrangement is dependent on the use of that specified asset. An arrangement
conveys the right to use the asset if the arrangement conveys to the customer the right
to control the use of the underlying asset. Arrangements that do not take the legal form of
a lease but convey rights to customers/suppliers to use an asset in return for a payment or a
series of payments are identified as either finance leases or operating ieases.

When the Company is an intermediate lessor, it accounts for its interests in the head
lease and the sub lease separately. It assesses the lease classification of a sub-lease with
reference to the right-of-use assets arising from the head lease, not with reference to
the underlying asset.

Accounting for finance leases

Where the Company determines a long term Power Purchase Agreement (PPA) to be or
to contain a lease and where the off taker has the principal risk and rewards of
ownership of the power plant through its contractual arrangements with the Company,
the arrangement is considered a finance lease. Capacity payments are apportioned
between capital repayments relating to the provision of the plant, finance income and
service income. The finance income element of the capacity payment is recognized as
revenue, using a rate of return specific to the plant to give a constant periodic rate of
return on the net investment in each period. The service income element of the capacity
payment is the difference between the total capacity payment and the amount
recognized as finance income and capital repayments and recognized as revenue asit is
earned.

The amounts due from lessees under finance leases are recorded in the balance sheet as
financial assets, classified as ‘Finance lease receivables’, at the amount equal to the net
investment in the lease.
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Accounting for operating leases

Where the Company determines a long term PPA to be or to contain a lease and where
the Company retains the principal risks and rewards of ownership of the power plant,
the arrangement is considered an operating lease.

For operating leases, the power plant is capitalized as property, plant and equipment
and depreciated over its economic life. Rental income from operating leases is
recognized on a straight line basis over the term of the arrangement.

impairment of non-financial assets

The carrying amounts of the Company’s non-financial assets are reviewed at each
reporting date to determine whether there is any indication of impairment considering
the provisions of Ind AS 36 - ‘Impairment of Assets’. If any such indication exists, then
the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value
less costs to disposal and its value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to
the asset. For the purpose of impairment testing, assets that cannot be tested
individually are grouped together into the smallest group of assets that generates cash
inflows from continuing use that are largely independent of the cash inflows of other
assets or groups of assets (the ‘cash-generating unit’, or “CGU").

An impairment loss is recognized if the carrying amount of an asset or its CGU exceeds
its estimated recoverable amount. Impairment losses are recognized in the statement of
profit and loss. Impairment losses recognized in respect of CGUs are reduced from the
carrying amounts of the assets of the CGU.

Impairment losses recognized in prior periods are assessed at each reporting date for
any indications that the loss has decreased or no longer exists. An impairment loss is
reversed if there has been a change in the estimates used to determine the recoverable
amount. An impairment loss is reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that would have been determined, net of
accumulated depreciation or amortization, if no impairment loss had been recognized.

Operating segments

In accordance with Ind AS 108-‘Operating segments’, the operating segments used to
present segment information are identified on the basis of internal reports used by the
Company’s management to allocate resources to the segments and assess their
performance. The Board of Directors is collectively the Company’s ‘Chief Operating
Decision Maker’ or ‘CODM’ within the meaning of Ind AS 108. The indicators used for
internal reporting purposes may evolve in connection with performance assessment
measures put in place. The Company is operating in Generation of the energy only as
such no reportable segments as per the Chief operating decision maker (CODM) of the
company.

Dividends
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Dividends and interim dividends payable to the Company’s shareholders are recognized
as changes in equity in the period in which they are approved by the shareholders and
the Board of Directors respectively.

Material prior period errors

Material prior period errors are corrected retrospectively by restating the comparative
amounts for the prior periods presented in which the error occurred. If the error
occurred before the earliest period presented, the opening balances of assets, liabilities
and equity for the earliest period presented, are restated.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and
a financial liability or equity instrument of another entity. The Company recognizes a
financial asset or a financial liability only when it becomes party to the contractual
provisions of the instrument.

18.1 Financial assets

Initial recognition and measurement

All financial assets are recognized at fair value on initial recognition, except for trade
receivables which are initially measured at transaction price. Transaction costs that are
directly attributable to the acquisition of financial assets, which are not valued at fair
value through profit or loss, are added to the fair value on initial recognition.

Subsequent measurement

Debt instruments at amortized cost
A ‘debt instrument’ is measured at the amortized cost if both the following conditions
are met:

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

(b) Contractual terms of the asset give rise on specified dates to cash flows that are
solely payments of principal and interest (SPPI) on the principal amount
outstanding.

After initial measurement, such financial assets are subsequently measured at amortized
cost using the effective interest rate (EIR) method. Amortized cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortization is included in finance income in the
statement of profit and loss. The losses arising from impairment are recognized in the
statement of profit and loss. This category generally applies to trade and other
receivables.

Business model assessment

The Company holds financial assets which arise from its ordinary course of business and
investment property. The objective of the business model for these financial assets is to
collect the amounts due from the Company’s receivables and to earn contractual
interest income on the amounts collected.
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De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a Group of
similar financial assets) is primarily de-recognized (i.e. removed from the Company’s
balance sheet) when:

. The rights to receive cash flows from the asset have expired, or

. The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay
to a third party under a ‘pass-through’ arrangement; and either {a) the Company
has transferred substantially all the risks and rewards of the asset, or (b} the
Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

The difference between the carrying amount and the amount of consideration
received/receivable is recognized in the statement of profit and loss.

Impairment of financial assets

In accordance with Ind AS 109-‘Financial instruments’, the Company applies expected
credit loss {ECL) model for measurement and recognition of impairment loss on the
following financial assets and credit risk exposure:

(a) Financial assets that are debt instruments, and are measured at amortized cost
e.g., loans, debt securities, deposits and bank balance.

(b) Financial assets that are debt instruments and are measured as at FVTOCI.

(¢) Lease receivables under Ind AS 116.

(d) Trade receivables, unbilled revenue and contract assets under Ind AS 115.

(e) Loan commitments which are not measured as at FVTPL.

For trade receivables and contract assets/unbilled revenue, the Company applies the
simplified approach required by Ind AS 109 Financial Instruments, which requires
lifetime expected losses to be recognized from initial recognition.

For recognition of impairment loss on other financial assets and risk exposure {other
than purchased or originated credit impaired financial assets), the Company determines
that whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide
for impairment loss. However, if credit risk has increased significantly, lifetime ECL is
used. If, in a subsequent period, credit quality of the instrument improves such that
there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognizing impairment loss allowance based on 12month ECL.

For purchased or originated credit impaired financial assets, a loss allowance is
recognized for the cumulative changes in lifetime expected credited losses since initial

recognition.

18.2 Financial liabilities
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Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss and financial liabilities at amortized cost, as appropriate. All
financial liabilities are recognized initially at fair value and, in the case of liabilities
subsequently measured at amortized cost net of directly attributable transaction cost.
The Company's financial liabilities include trade and other payables, borrowings
including bank overdrafts, financial guarantee contracts and derivative financial
instruments.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described
below:

Financial liabilities at amortized cost

After initial measurement, such financial liabilities are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in statement of
profit and loss when the liabilities are derecognized as well as through the EIR
amortization process Amortized cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortization is included in finance costs in the statement of profit and loss. This
category generally applies to borrowings, trade payables and other contractual
liabilities.

De-recognition

A financial liability is derecognized when the obligation under the liability is discharged
or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the de-recognition
of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognized in the statement of profit and loss.

18.3 Interest rate benchmark reform

When the basis for determining the contractual cash flows of a financial asset or
financial liability measured at amortised cost changed as a result of interest rate
benchmark reform, the Company updated the effective interest rate of the financial
asset or financial liability to reflect the change that is required by the reform. A change
in the basis for determining the contractual cash flows is required by interest rate
benchmark reform if the following conditions are met:

- the change is necessary as a direct consequence of the reform; and
- the new basis for determining the contractual cash flows is economically
equivalent to the previous basis — i.e. the basis immediately before the change.

When changes were made to a financial asset or financial liability in addition to changes
to the basis for determining the contractual cash flows required by interest rate
benchmark reform, the Company first updated the effective interest rate of the financial
asset or financial liability to reflect the change that is required by interest rate
benchmark reform and does not recognize a modification gain or loss in the statement
of profit & loss. After that, the Company applied the policies on accounting for
modifications to the additional changes.
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18.4 Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a
payment to be made to reimburse the holder for a loss it incurs because the specified
debtor fails to make a payment when due in accordance with the terms of a debt
instrument. Financial guarantee contracts are recognized initially as a liability at fair
value, adjusted for transaction costs that are directly attributable to the issuance of the
guarantee. Subsequently, the liability is measured at the higher of the amount of loss
allowance determined as per impairment requirements of Ind AS 109 - ‘Financial
Instruments’ and the amount recognized less the cumulative amount of income
recognized in accordance with the principles of Ind AS 115 ‘Revenue from Contracts with
Customers’.

18.5 Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is presented in the
balance sheet if there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a net basis, to realize the assets and settle
the liabilities simultaneously.

Non -Current Assets Held for Sale

The Company classifies non-current assets and disposal groups as held for sale if their
carrying amounts will be recovered principally through a sale rather than through
continuing use and a sale is considered highly probable,

Management must be committed to the sale, which should be expected to qualify for
recognition as a completed sale within one year from the date of classification as held
for sale, and actions required to complete the plan of sale should indicate that it is
unlikely that significant changes to the plan will be made or that the plan will be
withdrawn.

Non-Current Assets held for sale and disposal groups are measured at the lower of their
carrying amount and the fair value less cost of disposal.

Property, plant and equipment and intangible assets once classified as held for sale are
not depreciated or amortized.

In circumstances, where an item of property, plant and equipment and intangible asset
is permanently abandoned and retired from active use, however criteria of ‘non-current
assets held for sale’ as above are not met, such items are not classified as held for sale
and continued to be depreciated over their revised useful lives, as assessed. Such assets

are evaluated for impairment in accordance with material accounting policy number C-
14,

Use of estimates and management judgements

The preparation of financial statements requires management to make judgments,
estimates and assumptions that may impact the application of accounting policies and
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the reported value of assets, liabilities, revenue expenses and related disclosures
concerning the items involved as well as contingent assets and liabilities at the balance
sheet date. The estimates and management’s judgments are based on previous
experience & other factors considered reasonable and prudent in the circumstances.
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised
and in any future periods affected.

In order to enhance understanding of the financial statements, information about
significant areas of estimation, uncertainty and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognized in the financial
statements is as under:

Formulation of accounting policies

The accounting policies are formulated in a manner that results in financial statements
containing relevant and reliable information about the transactions, other events and
conditions to which they apply. Those policies need not be applied when the effect of
applying them is immaterial.

Useful life of property, plant and equipment and intangible assets

The estimated useful life of property, plant and equipment and intangible assets is
based on a number of factors including the effects of obsolescence, demand,
competition and other economic factors (such as the stability of the industry and known
technological advances) and the level of maintenance expenditures required to obtain
the expected future cash flows from the asset.

Useful life of the assets of the generation of electricity business is determined by the
CERC Tariff Regulations in accordance with Schedule Il of the Companies Act, 2013.

Recoverable amount of property, plant and equipment and intangible assets
The recoverable amount of property, plant and equipment and intangible assets is based
on estimates and assumptions regarding in particular the expected market outlook and
future cash flows associated with the power plants. Any changes in these assumptions
may have a material impact on the measurement of the recoverable amount and could
result in impairments.

Defined benefit plans and long-term employee benefits

Employee benefit obligations in are measured on the basis of actuarial assumptions
which include mortality and withdrawal rates as well as assumptions concerning future
developments in discount rates, the rate of salary increases and the inflation rate. The
Company considers that the assumptions used to measure its obligations are
appropriate and documented. However, any changes in these assumptions may have a
material impact on the resulting calculations.

Revenues
The Company records revenue from sale of energy based on tariff rates approved by the
CERC as modified by the orders of Appellate Tribunal for Electricity, as per principles
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enunciated under Ind AS 115. However, in cases where tariff rates are yet to be
approved, provisional rates are adopted considering the applicable CERC Tariff
Regulations.

Leases not in legal form of lease

Significant judgment is required to apply lease accounting rules as per Ind AS 116 in
determining whether an arrangement contains a lease. In assessing arrangements
entered into by the Company, management has exercised judgment to evaluate the
right to use the underlying asset, substance of the transactions including legally
enforceable agreements and other significant terms and conditions of the arrangements
to conclude whether the arrangement meets the criteria as per Ind AS 116.

Assets held for sale

Significant judgment is required to apply the accounting of non-current assets held for
sale under Ind AS 105 - ‘Non-current assets held for sale and discontinued operations’.
In assessing the applicability, management has exercised judgment to evaluate the
availability of the asset for immediate sale, management’s commitment for the sale and
probability of sale within one year to conclude if their carrying amount will be recovered
principally through a sale transaction rather than through continuing use.

Regulatory deferral account balances

Recognition of regulatory deferral account balances involves significant judgments
including about future tariff regulations since these are based on estimation of the
amounts expected to be recoverable/payable through tariff in future,

Provisions and contingencies

The assessments undertaken in recognizing provisions and contingencies have been
made in accordance with Ind AS 37-‘Provisions, contingent liabilities and contingent
assets’. The evaluation of the likelihood of the contingent events requires best judgment
by management regarding the probability of exposure to potential loss. Should
circumstances change following unforeseeable developments, this likelihood could alter.

Income taxes
Significant estimates are involved in determining the provision for current and deferred

tax, including amount expected to be paid/recovered for uncertain tax positions.
¥ okok ko
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5. Trade Receivables

MEJA URJA NIGAM PRIVATE LIMITED

{Tin lakh)

Particulars

As at Asat
31.03.2026 31.03.2025

Trade receivables
Unsecured, Consider good

Total
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MEJA URJA NIGAM PRIVATE LIMITED

6. Other Financial Assets

(@ in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Security Deposit
Unsecured Considered Good
Security Deposits 185.87 185.87
Bank deposits with more than 12 Month Maturity
Deposit With Bank with maturity more than 12 Month (including interest 268.80 4.027.47
accrued)
Loans to employee - Unsecured 8.50 5.37
Taotal 463.17 4,218.71

a) Deposit includes lien for margin against letter of credit of Rs 268.80 lakh (31st March 2025: Rs 1036.29
lakh) and Rs. Nil towards debt servicing repayment obligation (31st March 2025: Rs 2991.19 Lakh).
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MEJA URJA NIGAM PRIVATE LIMITED

7. Other - Non-current Assets

(X in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Capital advances
Unsecured Considered Good
Covered by bank guarantee 285.63 3R9.88
Others 6,010.89 5,320.07
Other
Advance tax & tax deducted at source 1,309.23 1,309.24
Deferred Payroll Expenditure 1.03 0.46
Total 7,606.78 7,019.65

a) Amount recoverable from related parties are disclosed in Note No. 37 (h)

b) Advance tax & tax deducted at sourcc includes Rs. 1309.24 lakh (31st March 2025 : Rs. 1309.24 lakh)
income tax adjusted against refund / deposited under protest by / with Income Tax Authorities which

matters pending before appeallate authority.

¢) Advance Tax & Tax deducted at source are net of Provision for income tax amounting to Rs. Nil (31

March 2025: Rs. Nil) made during the year,

d) Loan given to employee are measured at amortized cost. The deferred payroll expenditure represents the
benefits on sccount of interest rate on loan being lower than the market rate of interest. The same is

amortized on a straight line basis over the remaining period of loan.
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MEJA URJA NIGAM PRIVATE LIMITED

10. Current Financial Assets : Cash and Cash Equivalents

{¥ in lakh})
Particulars As at As at
31.03.2026 31.03.2025
Cash & cash equivalents
Balanccs with banks
- Current accounts 1,659.77 2,817.20
- Cheque and Draft on hand - =
- Deposits with original maturity of less than three months {including 1,389.92 -
interest accrued)
3.049.69 2.817.20_
11. Current Financial Assets :Bank balance other than cash and cash equivalents
(Z in lakh)
Particulars As at Asal
31.03.2026 31.03.2025
Balances with banks
Deposits with original maturity of more than thrce months and maturing 57,974.20 75,868.31
with in one year (including interest accrued).
Earmarked balances with bank* 3.255.01 2.380.27
Total 61,229.21 78.248.58
*a. Earmarked balances with bank towards:
Fly Ash utilisation reserve 3255.01 2380.27
Share Application money .00 0.00
Total 3.255.01 2.380.27

b. Deposit includes lien for margin against letter of credit and Bank guarantee of Rs. 1396.47 Lakh (31st March
2025 - Rs. 1258.65 lakh) and carmarked towards debt servicing repayment obligation Rs. 3203.13 Lakh (31st
March 2025 : Nil).

. Details of carmarked balance of Fly Ash Utilization Rescrve is given hereunder:
- In Current Account 96.35 67.85
- In Deposit Account 3158.66 231242
3,255.01 2.380.27
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12. Other financial assets

MEJA URJA NIGAM PRIVATE LIMITED

{Z in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Considered good unless otherwise stated
Other financial assets
Unsecured 291.16 478090
Loans to employec - Unsecured 8.50 9.00
Total 299.66 4,789.90
a) Other financial asscts include amount recoverable from contractors, supplicrs and other parties towards

hire charges, rent/clectricity cic. and includes amount recoverable from insurer,
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MEJA URJA NIGAM PRIVATE LIMITED

13. Other current assets
{T in fakh)

Particulars As at As at
31.03.2026 31.03.2025

Advances
Employees
Unsecured, Considered Good

Contractors & suppliers
Unsecured, Considered Good 3,737.92 429218

Claim recoverable

Unsecured, Considered Good 24,672.82 11,155.30

Deferred payroll expenditure 0.85 0.79

Excess CSR Expenditure Carried Forward 119.47 151.47
Others

Unsecured, Considered Good 107.66 113.89
Total 28,638.72 15,713.63

a) Advanccs to contractor & supplicrs includes amount recoverable from related parties. Refer Note No. 37(h)

b) Excess CSR Expenditure Carried Forward represents amount spent towards CSR in excess of prescribed
requirement. (Refer Note No. 42(k))

c} Claims recoverable include:
- Claim against coal companics in accordance with the fuel supply agrecments mainly towards grade
slippages of Rs. 455.50 Lakh (31 March 2025 Rs. 455.50 lakh).
- Claim towards diversion of coal rakes related to NTPC and it's JV's and subsidiarics and Railways
companies of Rs. 24217.32 lakh (31 March 2025: Rs. 10699.80 lakh).
These arc regularly reviewed and under reconciliation with respective companies and the Coal companies.




14, Current Tax Assets

MEJA URJA NIGAM PRIVATE LIMITED

{Z in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Advance tax, tax deducted at source 1,066.52 962.90
Less : Provision for income tax - S
Total 1,066.52 962.90

i
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MEJA URJA NIGAM PRIVATE LIMITED

15. Deferred Expenses

(% in lakh)
Particulars As at As at
31.03.2026 31.03.2025
On Account of
Expenses from foreign currency fluctuation 4,671.13 7,153.33
Total 4,671.13 7.153.33
a) Forcign cxchange ratc variation (FERV) on forcign currency loans and intcrest thercon is recoverable

from/payable to the customers in line with the Tariff Regulations. Keeping in view the opinion of the
EAC of ICAI, the Company is recognizing deferred forcign currency fluctuation liability by
corresponding debit to deferred expenses from foreign currency fluctuation in respect of the FERV on
forcign currency loans adjusted in the cost of property, plant and cquipment, Dcferred expenditure from
foreign currency fluctuation account is amortized in the propertion in which depreciation is charged on
such exchange differences and same is adjusted against depreciation expense in future years as provided
in accounting policy no. C.9.1 (Note ). This amount will be recognized as expenditure corresponding to
the reduction in depreciation charge in future years. The amount docs not constitute an asscts (o be
realised in future periods and hence, it has been disclosed scparately.
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MEJA URJA NIGAM PRIVATE LIMITED

16. Equity Share capital
quity Share cap (¥ in lakh)

Particulars As At31.03.2026 As A131.03.2025

Equity share capital
Authorised

15,00,00,00,000 cquity shares of par value of Rs.
10/~ each (31 March 2025: 15,60,00,00,000 cquity

shares of par value of Rs. 10/~ cach) 1,500,000.00 1,500,000.00
Issued, subscribed and fully paid-up

365,26,69,600 equity shares of par value of Rs.

10/- each (31 March 2025 : 365,26,69,600 equity 365,266.96 365,266.96

shares of par value of Rs. 10/- cach)

a}  The Company has enly one class of equity shares having a par value of Rs. 10/~ per share. The holders of the equity shares are entitled to receive
dividends as declared from time to time, and are entitled 10 voting rights proportionate to their share holding at the meetings of shareholders.

In the event of liguidation of the Company, the holders of the equity shares will be emtitled to receive any of the remaining assets of the Company, afier
distribution of all preferential amounts. The distribution will be 1n proportion to the number of shares held by the shareholders.

b} Reconciliation of Share Copital
Particulars As At 31.03.2026 As At 31.03.2025
No. Tin fnkh Nao. 21n lukh
Ouistanding at the beginning of the year 3.652,669.600 365266.96 3,652 669,600 165166.96
Shares issued during the vear - - - -
Oultstanding at the end of the vear 3.652,669.600 168,267 3.652.669.600 363,267
€} Detail of Shareholder's holding more than 5% shares in the Company
Particolars As AL3LU3.2026 As At 31.03.2025
Nao. of shares % age holding No, of shares 25 age holding
-NTPC LTD 1.826.334,800 50% 1.826.334.800 50%
-UPRVUNL }.526.334.800 50% 1.826,334.800 50%
d)  Detail of Sharcholding of Promoters in the Company
Promoters name As At 31.03.2026 Changed during the year
Nu. uf shures %% ape holding In %
-NTPC LTD 1.826,334,800 50% Nil
-LUPRVUNL 1.826,334.800 50% Nil
¢)  End use of Equity Capiral raised
The company has used the funds raised through issue of the equity share capital for the specific purpose for which it was taken.
4] Dividends:
(% in lakh)
Particulars Paid during the vear ended
31.03.2026 31.03.2025
(i} Dividend paid and recognised during the vear
- Final Dividend for the vear ended 31 March 2025 Rs. 0.41 (31 March 2024 Rs. 0 28) per cquity s 14,975.95 10,227 48
- [nterim Dividend for the year ended 31 March 2026 Rs. 0.55 (31 March 2025 Rs 2.33) per cquit 20.089.68 §5.107 20
(li) Dividend not recognised at the end of the reporting period 31.03.2026 31.03.2025
The directors have recommended the payment of final dividend amounting to Rs. Nil (31 March
2025: Rs. 0.41) per equity share. This proposed dividend s subject to the approval of shareholders in 0.00 1497595
the ensving Annusl Generad Mecting
S No shares are reserved for issue under oplions and contracts/commitments for the sale of shares/disinvestment. Further no shares were buy back and
[

allotied pursuant to contract{s) without payment being received in cash or by way of bonus shares in last five years.
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17. Other equity
{Zin lakh)
Particulars As at As al
31.03.2026 31.03.2025
Fly Ash utilisation reserve fund A255.01 2380.27
Retained earnings 87,979.45 50,274.88
Share application money - -
Closing halance 91,234.46 52.655.15
(a) Fly Ash utilisation reserve fund*
Opening Balance 2,380.27 3.255.01
Add: Transferred during the year - 1,426.55
Add: Other Income : Interest - 285.20
Less: Utilised during the year* - 2,586.49
Add: Adjustment in fund (net)- Refer footnote (b} of Note 27 874.74 -
Closing balance 3,255.01 2,380.27
(b) Retained carnings
Opening balance 50,27.88 19,368.01
Add: Profit for the year as per Statement of Profit and Loss 72,777.80 126,241.55
Less: Final Dividend (FY 2024-25)- Refer Note No-16 1497595 10227.48
Intenim Dividend Paid (FY 2025-26)- Refer Note No-16 20089.68 85107.20
Ttem of Other comprehensive income recognised directly mn retained earning
-Net actuarial gain {loss) on defined benefit plan (net of tax} (7.60) -
Closing balance 87.979.45 30,274.88

Retained Earmings are the profits of the Company earned ill date net of appropnations. The same will be utihsed for

the purposes as per the provisions of the Companies Act, 2013.

{c) Share Application Money Pending Allotment
Opening Balance

Add: Received during the Year

Less: Shares Allotted during the year

Closing balance

Share application money pending allotment has been received from

NTPC LTD
UPRVUNL

-

0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
(.00 0.00

{2) Pursuant to Gazette Notification dated 3 November 2009, issued by the Ministry of Environment and Forest
{MOEF), Government of India (GOI}, the amount collected from sale of fly ash and fly ash based products should be
kept in a separate account head and shall be utilised only for the developmemt of infrastructure or facility, promotion
& facilitation activities for use of fly ash until 00 percent {ly ash utilisation level s achieve, accerdingly in FY
2024-25 Rs 2586.49 lakh expenses atiributable for Fly Ash utihisation are adjusted from the revenue eamed on

account of sale of Fly Ash as per prevailing on that date.



18. Non-current Financial Liabilities - Borrowings

MEJA URJA NIGAM PRIVATE LIMITED

(T in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Term loans
Secured
From Banks
Foreign currency loans 44,933.97 50,817.54
Rupee loans 51,003.77 57,234.86
From financial institutions
Rupee loans 431,063.92 475,503.30
527,001.66 583,355.70
Less: Current Maturity of term loan
Foreign currency loans- Secured 8,444.03 8,041.40
Rupee loans- Sccured 50,333.32 50,333.32
Rupee loans- Unsecured - -
Less: Interest accrued but not due on borrowings
Foreign currency loans 8.56 19.21
Rupee loans 1,543.92 1,929.97
Total 466,671.83 523.231.80

v

vi

End usec of borrowings
The company has used the borrowings raised from banks and financial institutions for the specific purpose
for which it was taken.

Details of Terms of repayment and rate of interest :
Sccurcd foreign currency term loan carry fixed interest rate ranging from 3.00 % to 5.17% with half ycarly
rests. The loan is repayable in twenty four half yearly instalments commencing from Sept. 2020.

Secured rupee term loan from Banks carry interest rate presently it is 7.75% p.a. with monthly rest,
interest is linked with 1-months MCLR with monthly reset. The term loan for cost overrun is repayable in
60 quarterly instalments commencing from March 202! and term loan for FGD is repayable in 60
quarterly instalment commencing from 3 1st March 2022.

Sccured rupce term loan from Financial Institution carry interest rate presently it is 8.20% p.a. with
monthly rest, interest is linked with category of Central/ State PSU/JV's generation projects having reset
period of one year. The loan is repayable in 60 quarterly instalments commencing from Jan 2021.

There has been no default in repayment of the loan or interest thereon as at the end of the year. (FY 2024-
25 - Nil).

Details of Security :

Foreign Currency and Rupee Term Loan from Bank & Financial Institution are secured first pari-passu
basis, by way of cquitable mortgage deposit of the title deeds of the immovable properties and
hypothecation deed of all present and future movable fixed assets of the Company.
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19. Non-current Liabilities - Other Financial liabilities

(X inlakh)

As at As at

Particulars 31.03.2026 31.03.2025

Payable for capital expenditure

-micro and small enterprises 2.85 0.89
-Other than micro and small enterprises 31.86 17.68
Other payable 96.16 52,12
Total 130.87 70.69

a) Amounts payablc to related parties are disclosed in Note 37 (h)
b) Disclosures as required under Companies Act, 2013 / MSMED Act, 2006 are provided in Note 40.
¢) The above balances are due for payment afier 12 months from the balance sheet date.
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20. Non-current Liabilities - Provisions

(T in lakh)
As at As al
Particulars 31.03.2026 31.03.2025
Provision for
Employee Bencefits 50.40 37.98
Others 2,587.94 2,587.94
Tatal 2,638.34 2,625.92

Disclosure as per Ind As -19 'Employee benefit are provided in Note No. 37 (¢)

Provision - Others includes sum of Rs 2564.00 Lakh (31 March 2025 : Rs 2564.00 Lakh) in respect
of Environment Compensation for under utilisation of ash (Refer Note No. 38 — Contingent

Liabilities).

c.  Disclosure required by Ind AS 37 'Provisions, Contingent Liabilitics and Contingent Assets' is made

in Note- 37 (k).
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21. Current Financial Liabilities - Borrowings

(T in lakh)
Particulars As at As at
34.03.2026 31.03.2025
Current borrowings
From Bank
Secured
Working Capital Loan 92,893.18 119,056.11
Unsecured
Rupee working capital term loan .00 0.00
92,893.18 119,056.11
Current maturitics of non-current borrowings
Foreign currency loans- Secured 8,444.03 8,041.40
Rupee loans- Secured 50,333.32 50,333.32
Rupee loans- Unsecured S 5
Total 151,670.53 177,430.83

b}

d)

Working Capital loan consist of cash credit and WCDL secured first pari-passu basis by hypothecation on
entire current asset, stock of raw materials, stock in process, finished goods and book debts of the
company. Cash Credit facility carries floating rate of interest linked to the bank’s Overnight MCLR and
one month MCLR with monthly reset, at rate 7.75% and WCDL interest linked to 91 days TBLLR

decided at the time of availment, presently at rate in range of 6.15% to 7.00%.

There has been no default in repayment of the loan or interest thereon as at the end of the year.

Details in respect of rate of interest and terms of repayment of current maturities of secured & unsccured

term borrowings indicated above are disclosed in Note 18.

The company has used the borrowings raised from banks for the specific purpose for which it was taken.

&
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22, Current Financial Liabilities - Trade payables

(Tin lakh)
Particulars As at As at
31.03.2026 31.03.2025
Trade Payable for goods and services
Total outstanding dues of
-micre and small enterprises 1347.73 1422.55
-Other than micro and small enterrprises 16,632.85 12,734.69
Total 17,980.58 14.157.24
a) Amounts payable to related parties are disclosed in Note - 37 (h).
b) Disclosures as required under Companies Act 2013/MSMED Act, 2006 are provided in Note 40.
¢) Trode Payables ageing schedule based on transaction date as at 31 March 2026 (T in lakh)

Qutstanding for following periods from due date of payment

Particulars Unbilled Dues
Less than | year| 1-2 years 1-3 years More than 3 Years |Tota)

(i) MSME 964.60 383.13 1.347.73

(ii) Others 2,795.52 10,167.58 1,952.18 111.20 1,606.37 | 16,632.85

(iif) Disputed dues ~ MSME - - - - - -

(iv) Disputed dues — Others - - - = = -

Total 3,760.12 10,550.71 1,952.18 111.20 1,606.37 [ 17,980.58
d) Trade Payables ageing schedule based on transaction date as at 31 March 2025 {Z in lakh)

Quistanding for following periods from due date of payment
Particulars Linbilled Dues
Less than | year 1.2 years 2.3 yeary More than 3 Years Tuotal

(1) MSME 1,173.87 248.68 - - - 1,422.55

(1) Others 4,022.81 8,1859.02 35.98 31.74 455.13 12,734.69

(n1) Dusputed dues — MSME - - - - = =

(iv) Disputed dugs — Others. - - - & = -

Total 5,196.68 3.437.70 35.98 31.74 455.13 | 14,157.24

49




MEJA URJA NIGAM PRIVATE LIMITED

23. Current Liabilities - Other Financial liabilities

(Z in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Interest accrued but not due on borrowings
Foreign currency term loans 8.56 19.21
Rupec term loans 1,543.92 1,929.97
Working Capital loans 108.33 -
Payable for capital expenditure
-micro and small enterprises 88.14 49.62
-Other than micro and small cnterpriscs 37,529.50 39,345.07
Other payables
Deposits from contractors and others 2,696.91 2,484.31
Sccurity deposit from Customer 308.02 384.87
Payable to NTPC Ltd (Joint venturer) 965.12 1,497.46
Payable to employees 1,868.20 1,888.04
"Others - 530.16
Total 45,116.70 48,128.71
a}  Disclosures as required under Companies Act/MSMED Act, 2006 are provided in Note 40.
b) Deposits from contractors and others include Rs. 196.94 Lakh (31 March 2025: Rs. 234.76 lakh) payable to
MSME vendors as per contract tcrms.
c) Payables for capital expenditure include amounts payable to certain contractors who have lodged claims

which are currently under disputc. These claims are being contested by the Company and are subject to
resolution at various forums, including arbitration and judicial proceedings. The disputed amounts wherein
the same have been considered as contingent liability, disclosed under Note No. 38 — Contingent Liabilities.
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24. Current Liabilities - Other current liabilities

(X in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Tax deducted at source and other statutory ducs 411.53 5,470.54
Advancc from customers 1,806.75 1,697.62
Total 2,218.28 7,168.16
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25, Current Liabilities - Provisions

(Z in lakh)
Particulars As at As at
31.03.2026 31.03.2025
Provision for
Obligations incidental to land acquisition 745.40 802.09
Employee Benefits 2.59 1.20
Corporate Social Responsibilities - g
Others 0.54 535.83
Total 748.53 1,339.12

a) Disclosure required by Ind AS 37 'Provisions, Contingent Liabilities and Contingent Assets' is made in

b) Disclosure as per Ind As -19 'Employee benefit are given in Note No. 37 (¢)

c) Provision for Others include amount payable of Rs. Nii (31st March 2025: Rs 535.29 Lakh) for

compensatory afforestation for Stage IL
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26. Regulatory deferral account credit (debit) balances :
(X in lakh)

Particulars As at As at
31.03.2026 31.03.2025

On Account of:

Regulatory deferral a/c Balances - Exchange differences (Post COD) 409.28 2,187.14
Exchange Difference on Foreign currency loan & other monetary items {1,128.87) (1,232.86)
Pre-COD

Deferred Foreign Currency Fluctuation Liabilities 2,879.03 5,536.09
Deferred Tax {71,835.62) (46,423.69)
Arbirtation Awards (Refer Note No-41(e}) (530.16) (530.16)
Total (70,206.34) {40,463.48)

a)  Regulatory deferral account balances have been accounted in line with Accounting policy no. C.4. of Note
1. Refer Note 37 (m) for detailed disclosures.

b) CERC Tariff Regulations, 2019 provide for grossing-up the rate of return on equity based on effective tax
ratc for the financial year based on the actual tax paid during the year on the generation income.
Accordingly, deferred tax liability for the period from 1st April 2019 will be reversed in future years when
the related DTL forms part of current tax. Keeping in view the above, the Company has recognized such
deferred tax as regulatory deferral account debit balances, since the amounts are recoverable in future
YRS,

c)  Aggregate of Regulatory deferral account credit (debit) balances are being disclosed in assel and liabilities

respectively.
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27, Revenue from Operation

(X in lakh)

For the vear ended on 31.8).2026 31.03 2025

Encroy Sale (A
Frergy Sale 457.698.4) 98,304 66

Total (A} 457.698.43 8.3 66

Other {B)
Sale of Gypsum L7375 22873

Sale of fiy Ash ' Ash product 2.179.54 1.426 5%
Less . Transfer in fly ash utiisation reszrve Note =47 - 1,436.55

Tola) (B) 112y 2287}

Other Operating Revenue (Ch
Interest from Beneficianics 144.06 11,462 36
Energy [ntemally consumed 156,46 17621

Less:

Total

a)

b

Total (C) 460.52 11.63857

Tatal - (A+B-0) 462.210.24 510,171 46
Teansferred to exsperditure during construction period (net) - Note 34

462.210.24 5H0,171 96

The Commercial Operation Dates {(COD) of Ustit #1 and Unit #2 were declared on 30 Apeid 20049 and 31 January 2021,
respectively. The Company =3 hilling the bencficianes in aceordance with the final wanff onder dated 19 May 2024 15sued
by the Cemral Electricity Regulatery Comemission for the station and the principles Laid down under the CERC Tunfl
Regulations, 2024, notificd for the 1aniff penod 202429,

Until the FY 2023-24, 1he Company had been provisionally billing beneliciarics in accondance with the principles laid
down under the Central Electricity Regulatory Commission (Terms & Conditions of Tariffy Regutations, 2019 (*Tanff
Regulations, 20147}, Pursuant 10 the finat tanff order, the Company has recognised an amount of Rs. Nil (31 Mar 2025
Rs. 4599945 Lakhs) towards capacily clauges included under encegy sale and Rs. Nl (31 Mar 2025 Rs. 11,462.36
Lakhs) towards interest from bencficiarics during the year, relating 1o periods for which provisional hilling was donc, in
accondance with the applivable repulath

Consequent upon the clanficauon ssued by the Central Electncity Regulatory Comnussion vide Notification Ne. E-
1. 268 202UCERC dated 20th Macch 2026 regarding the accounling tremment of sale of ash and ash iranspontation
capenaes eic., which preserbes that cligible ash transpurtation eapenses incurred by thernil gensrsting ststivns owunds
supply of ash arc recoverable fram beneficiancs on a monthly basts afier adjusiment of revenue gererated i case of
deficu. Further, any surplus revenue ining after adj of ash ranspontati p requires recoghition as non-
tanftincome.

The sad repulation made offective from bst April 2024 Accordingly, the following accounting adjustments made during
the year

(1) Revenue from sake of ash ameunting (o Rs. 142655 lakh and interest income on Ash Fund amounting to Rs 28520
lakh. which were accounted for and wansferred 1o Fly Ash Ruserve in FY 2024-25, have been roversed fiem the reserve
and recognised as inecoenc under *Sale of My Ash / Ash product” and further, mierest meome an Ash Furd noiad with ‘Ash
Uulisatian & Marheting Expenses’ (Tvete 33)

(n) Ash transportation expenscs of Rs. 2386.49 bakh, previously netted agamnst fly ash res crue and charged 1o the Fly Ash
Reserve in FY 2023-25, has been raversed from she resen e and recogmised as transportation expenses “Ash Unlisahion &
Markcting Expenses” (Nole 33)

{11} Consequent to cffect of (1) & (i} aboye a sum of Rs 87473 Lakh has been reversed from ly ash mesene and afer
addition of marketing expenscs of Rs 65.61 lakh incurrcd in FY 202423, aggregate deficit amounting 10 Rs. 930 35 lakh
related to FY 2024-25, recoverable from beneficianies in accordance with the regulation. reeopnised as income under
‘Encrgy Sale’, ’

() [n additron to Rs 109 86 lakh also recognased as interest income on amount recoscrable from beneficasrics consequent
to deficit (supra ), included n Trierest from Beneficianes’

{¥} In view af the change in Regalation, revenue from ‘Sale of ly Ash  Ash product® amounting 10 Rs 952,99 Lakh,

pariaiion cxp g 1o Rs 4749.52 Lakh rccogmsed under “Ash Uidisaion & Marketing Eapenaes® (Note
33}, and net deficn of Rs 3T08.99 Lakh (Adjusung imerest meome camed o ash fund amounting to Rs 241.%9 Jakh and
expenses incurred on marketing & other of Rs 154.35 lakh) recognised as income under *Encrgy Sale’, pertzining 1o FY
2025-26. have been accounted for dunny the year. Further, mteiest mecome amounting to Rs 48.23 lakh recognised ai

amounts recoverable from beneficianes has been included wnder ‘Irterest from Rene ficiznes”

Encrey sales are net of rebate of Rs. 2239.20 Lakh {FY 2024.75 © Rs.1033 55 lakh) to beneficiary.

Encegy mictnzlly consumcd valucd at variable cost of generticn and comresponding amount of Rs 156,46 Lakh (FY
2024-25 Rs.176.21 lakhy included in power charges i Note-33

Enctgy Sales includes Rs. 1930.24 lakh on accounl of gross sales of surplus power (31 March 2025 Rs. 1760.27 takh)
through power exchange. A sum ot Rs. 455.59 lakh (3151 March 2025, Rs 271 72 Lakh) has been netied ail consequent
{0 shanng of revenue wath beneficiary 1n terms of MoP LPSC Rulcs, 2022
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28. Other income

(T in lakh)
For the year ended on 31.03.2026 31.03.2025
Interest from
Advances to contractors 20.69 8.65
Deposit with Bank 3,473.21 4,088.51
Income Tax Refund 34.09 30.01
Other non-operating income
Late Payment surcharge from beneficiary 428.44 366.53
Hire Charges for cquipments 8.40 7.01
Profit on dispasal of Property, Plant & Equipment - 0.03
Gain on Sale of Scrap 35.07 72.76
Sale of Tender (Net) 1.19 1.06
Unwinding of discount on receivables accounted at fair value 27.63 155.51
Miscellancous income 421.38 423.42
Insurance Claim Received - 5,192.57
4,450.10 10,346.06
Less: Transferred to expenditure during construction period (net) - (Note - 0.44
34)
Less: Transferred to fly ash utilisation reserve fund Note-17 (Refer footnote ) 285.20
(b) of Note 27) )
Total 4,450.10 10,060.42
a) Miscellancous income includes liquidated damages recovered, recoveries from contractors/suppliers, rent

recovery and recovery for use of vehicle, etc.
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29, Fuel Cost

(% in lakh)

For the vear ended on 31.03.2026 31.03.2025
Coal 242,589.07 255,566.15
Oil 3,008.38 2,277.83

Riomass pellets and other chemicals 431.80 -

246,029.25 257,843.98
Less: Transferred to expenditure during construction period (Net)- (Note
34)

Total 246,029.25 257,843 98
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30. Employee benefits expense

(T in lakh)
For the year ended on 31.03.2026 31.03.2025
Salaries and wages 7,931.69 7,202.24
Contribution to provident and other funds 1,769.80 1,661.16
Staff welfare expenses 1,598.55 1,165.78
Amortization Expense- Employee Discounting 1.08 0.75
11,301.12 10,029.93
Less:
Allocated to fuel inventory 655.12 505.59
Transferred to expenditure during construction period (Net)- (Note 259.66 51.10
Total 10.386.34 9.473.24

a) In accordance with Accounting Policy no. C.10 {(Note 1), The employees of the Company are on
secondment from the promoter company - NTPC Limited. Accordingly, these employee benefits are
treated as defined contribution schemes,

b) Disclosure as per Ind as 19 "employee benefit” in respect of provision made towards various employee
benefits are provided in note no. 37(e) (ii)
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31. Finance costs

{Z in lakh)
For the year ended on 31.03.2026  11.03.2025
Finance charges on financial liabilities measured at amortised cost
Foreign currency term loans 1,760.22 1,948.49
Rupcce term loans 42,479.22 48,040.28
Cash Credit 5,214.33 5,472.51
Unwinding of discount on vendor liabilities 18.28 23.71

49.472.05 55.484.99

Other borrowing costs

Exchange difference regarded as an adjustment to Borrowing cost 481.12 422.64
481.12 422.64

Sub—Total' 49.953.17 55,907.63
Less: Transferred to expenditure during construction period (Net) - Note 34 - 211151
Total 49,953.17 33,796.12

32. Depreciation and amortization expenses

(% in lakh}
For the vear ended on 31.03.2026 31.03.2025
On property, plant & equipment - Note -2 67,723.83 62,936.54
On intangible assets - Note 4 40.54 197.04
67,764.37 63,133.58
Add
Adjustment with deferred expenditure from foreign currency fluctuation 452.79 876.22
Less:
Allocated to inventory 8,815.82 8,556.78
Transferred to expenditure during construction period (Net) - Note 34 0.08 -

Total 59,4111.26 55,453.02




3). Other cxpenses

MEJA URJA NIGAM PRIVATE LIMITED

(% in lakh}
For the year ended on 31.03.2026 31.03.2025
Puwer charpes 27105 24
Less: Recosered lrom cuntractors & employees 83.05 3798
194.00 18343
Water charges 130.86 25941
Repatrs & mamienance
Ruildings 1.618.91] 861.34
Plant & machinery 11.281.25 9.628.22
Others 1.750.46 1.004.90
[nsurance 1.293,92 1,318.61
Rates and taxcs 208.81 154.74
Traming and Recrunment cxpenses 18.30 11.65
Professional Charges & Consultancy fee 467.70 42045
Communication expenses 204,23 156.01
Travelling expenses 540.73 43641
Remuneranion to auditors (refer details below) 7.08 B.32
Adverusement and publicity 3847 2171
Security cxpenses 12.840.67 2,586.54
Entenainment Expenses 14633 126.32
Expenses fur guest house 171.59 164.68
Less: Recovenes 20.88 15.48
156.71 149.20
Education Expenses 2221 50.50
Ash Utihisation & Markeung Expenses (Refer footnote (b) of Note 27) 7490.36 2,652.10¢
Less: ncome carmed on Ash fund (Refer footnote (b) of Note 27) 527.9 6.963.27 e
Books and peniadicals 0.52 0,47
Legal expenses 162.72 87.95
EDP hire and other charpes 54237 573.84
Printing and stahienery 10.56 15.07
Net less/Gain in Foreign currency transaction ond translation 993.19 176.45
Hinng of vehicles 309.60 203 64
Bank charges 882 207
Comorate Soctal Responsibility (CSR) expenses- Refer Note 42(k) 1.151.88 493 .85
Horticulture Expenses 90.66 160.16
Transport vehicle running expenses 471 26.82
L ass on de-recognition of property, plant and equipment 827.59 496,39
Expense for Arbitcation Award - 530.16
Miscellancous expenses 281.17 586.54
32.387.70 23.479.27
Lass:
Allocated to Tuel inventory 1.985.35 20420
Transferred to expenditure during construction period (Net) - Note 34
25.72 5.86
Transferred to My ash utilisation reserve fund Note-17 (Refer footnote R 2.586.49
by of Note 27 R
30376.63 18.845.71
Provision for :
Shortages of PPE on physical venfication (Refer Note 37 (k) - 0.54
Shortages of Stores {Refer Note 8) M7 -
Others (Refer Note 37 (k) - 937 94
Total 3041134 1978419
* Net income from sale of 1ender hence disclesed in Other Income in - Note -28
a) Details o respect of retruneration (o auditors:
As anditor 31.03.2026 31.63.2025
Audi fee 472 525
Tax Audit Fees .18 1.18
Limited Review Fees .18 0.00
Reimbursement of expenses 0.0 149
7.08 8.32

1. Cost alluocated to Fuel Inventory includes:

a) The repairs and maintenance - plant & machinenies expenses Rs. 193541 lakh (3151 March 2025 Rs. 2005 8% lakh),

bj The insurance expenses of Rs. 49.94 Lakh (3120 March 20235 Rs. 35,32 lakh).
2. Miscellancous expenses ncludes expenses related 1o power trading of Rs. 10.48 Jakh (3151 March 2025 Rs. 10.17 Lakh) and brokerage
expenses of Rs, 20.60 lakh (31st March 2025. Rs. 20.30 Lakh) !
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34. Expenditure during censtruction period (net)

]

(% in lakh)
For the year ended on 31.03.2026 31.03.2025
A. Employee benefits expense
Salaries and wages 252.59 50.91
Contribution to provident and other funds 0.21 0.05
Staff welfare expenses 6.86 0.14
Total (A) 259.66 51.10
B. Finance Cost
Interest of Rupee Term Loan {net) . 2,109.22
Unwinding of discount on vendor liabilitics 2,29
Total (B) 0.00 2111.51
Less: Interest received from banks and others - -
- 2,111.51
C Depreciation and amortisation 0.08 -
D. Generation, administration & other expenses
Power charges 0.51 0.00
Less: Recovered from contractors & employees - -
0.51 -
Rent 1.48 -
Repairs & maintenance
Plant and machinery 1.98 2.71
Others 0.00 0.77
1.98 3.48
Communication expenses 4.10 -
Travelling expenses 10.25 2.36
Books and periodicals - -
Printing and stationery 0.07 -
Miscellancous expenses 0.70 0.02
Hiring of Vehicles 4.99 -
Entertainment expenses 1.64 -
Total (D) 25.72 5.86
Total (A+B+C+D) 285.46 2,168.47
E. Less: Other income
Miscellancous Income - 0.44
Tetal {E) - 0.44
Grand Total (A+B+C+D-E)* 285.46 2,168.03
* Carried to capital work-in-progress - (Note 3) 285.46 2168.03
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35. Net Movement in Regulatory deferral account

{Tin lakh)
For the period / year ended on 31.03.2026 31.03.2025
On Account of:
Net gain/ loss on foreign currency loan translation/transaction 2,301.52 1,835.59
Deferred tax 25411.93 42,428.41
Arbitration Cases- Refer to Note No 41(e) - 510.16
Total 27,713.45 44.794.16

a) Regulatory deferral account balances have been accounted in line with Accounting policy no. C.4. of Note 1.

Refer Note 37 (m) for detailed disclosures.

-
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The Company has a system uf ubtaining periodic ¢ iun uf bat frum banks and ather pastics. There aze no unconfimmed balanzes in respect of bank accounts and borrowings
from banks & Baancisl institutions. With regand to receivables for energy sales, the Company sends demand itimations to the benehi with dewily of amount paid and balance
outstanding which can be said 1o be automatically confiamed on reveipt of subsequent payment from such beneficiaries. In addition, reconciliation with beneficaries and other
customers 14 generally dunz an quarierly haus. Su far as tadeluther payables and Inans and advances are cencermad, the balance confinmation fetters with the acgiive assertion as
referred 11 the Standand on Auditag (SA} 505 (Revised) *Fxienal Uontimations’, were sent to the parties. Some ol such balances ate subject w confirmation recunciliation.
Adjustments, ifany will be accounted fur un confirmation/recencilistivg of the same, which in the opinion af the management will not have a material impact.

In the vpinion of the management. the value of asseis. othet than property, plant and equipment. un realisation in the ondinary course of business, will not be less than the value al which
these are stated in the Balance Sheot.

Disclosure as per ind=As 1 = Prosentation of Financisl Sttement

Changes in Material Accounting Pulicy

No material change u the sccounting policy during the year.

Change in Accounting Estimate- Lselul life of aysets:

Depreciation on laburatery eyuipment was previously charged based un the useful life of 25 years. in line with the useful life of the plant, Huwever, as per the Central Elecmicity
Regulatory © ission (Terms and Conditions of Tarith) Regutations. 2024, where the useful life of 3 particular asset is lower than the usclul life of the projzct, the useful kil of such
asset shall be considered i accontance with the p of the Comg Act, 2013 Accondingly, dunng the year, dep un lab Y equif has been provided based on
the useful ife prescribed under the Companies Act, 2013, Consequzmiy, Matezial Accuunting Bolicy C.1 has been mudified. Dug 1o thes change, the profit far the year 1s lower by Ra.
96.21 akh.

Reclasulication and comparate figures:

Certain feclassifications have besn made w the pamtive petivd’s fi ial M o ¢nhance comparability with the cument suar's financial Rawments end 0 cnsure
comptiance with the Gridance Note on Thivision I+ Ind AS Schedale il] o the Companies Act, 2003, As a resull. certain ling et have been reclassificd n the Starement af Cash
Fluws, the detaits uf which are s under:

t o Dy by t agsifical {2 in lakh
Particulars Nofe Mo Before reclavsification Amount of Alter reclassification
{\ton M/BNIG1S) Retlassification
Uther Unerating fexenue: Sale of Gapsum 27 2994323 1.1 SH LT
Onher Non-Uperating Incume: Misceld income 3 10,189.1% 11218.73) 10.060.41]

Reason uf seclassification:
- Sale of Gypsum ol Rs 228,73 Lakh classified as "Other Nos-uperation Income” in previons year, resalted other eperating revenis decreased by 228.73 fakh.

k! as per Ind-AS 1 el
Amount of inventories consumed and revognised as expense during the vead is a3 under; {€ in lakh)
|Pamn:l:rs For the year ended 31t For the year ended
March 2026 st Sarch 20T
Fucl Cost (Note-29) 246,019.15 25784398 |
Uthers t1ncluded in Nuole -13) 4.486.04 506962
ala 150,545.29 263,911.60

Chibcts reprasent store & spares tonsemed inctuded in repais & maintenances.

Camymng amount of inventoncs hypathegated as security for burow ings as 31 34 Narch 202605 R, S3625.87 lakh {31 March 2025: Rs. 37156 19 lakh)

Ko New standands or amendments to the existing stzndands applicabile to the company. has netitised by the Ministry of Corpurate Aflzars i MUA™ under Cesnparisss (indizn Aczuiinting
Stanidands) Rules for the year ended March 31, 2026,

Disclasure s per Ind-AS5-12 Income wx Expenses
Income Tax Expenses
income Tat recognited in the statement of profit & loss <

{inlakh}
Panticulars For the year ended 3151 For the year ended
March 212k Adgr Saech Mp2S
Current Tas Expenses
Current Year - -
Adjustment fur srlier years - 5.03
Total [ S, 603
Defecred Tax Expenses
Obkigation and reversal ol zmporary ifferences 25,414.63 4242841
Tutal Deferred Tax expenses 25.414.63 A2 A28
Incorne tax gnised in other comprehensive income
it mn lakh)
Net actuanal gain on defined henefit plan For the year ended Shst Tor the year ended
Ylarch 2024 e Sarch IS
Before Tax 1030 -
Tux Expenises 235 -
Netof Tax 1.60 -
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Rec 1 of Tax and pralin multiplied by ladia’s domestic tax ratz
{¥ in takh)
Particulars For the year ended 5131 For the year ended
March 2026 a1 Mareh 2128
Profit betore tax T0.478.98 113.381.83
Net Movement in Rezulatory Deterral account 17.713.45 TG
Profit before tax including movement in reswlatory deferval zecount balances 98.192.43 163.675.99
Tax wsing the applicable tax rate of 25.16%%% 14,7307 4245237
Tax effect of
Non deducuble tax expenses 8991 13258
Dreferred tax assets {recognised) derecuanised on business losses 201.75 {loh
Tax un net movement of rezulatory deferral account balances - L.
Tax vn Fly Ash Incuine {net) 21160 {220.55)
inher 12,70} [ :5]
Tutal Tax revognised in statement of profit & lass 254048} 32428 49
Deferred Taz Liahilities iNen)
Mos emen| r2x Balan: (¢ lakh)
Farticulen Fur the beginning Recognised in siateivent  Recognised in  For the year ended
ol year M3t Apri] of profit and loss for the oci 31t March 2026
2018 vear
Deferved Tax Asseny
Trade reccivables 695 1695} - 0.00
Leavs encashment 986 0.7% L0 1334
Carry forwanded business ks 7135490 (22,897.43} - 4945747
Fevronmental Compensation 64531 L& 2] - 654.0%
Less . -
Delerved Tax Liabllity
Difference in bouk depreciation and 1ax depreciation 1130,440.71) 10,5197 - 1131.960.48)
Lxes Deferred Tax assets (Habikities) (36,423.69) [2%,414.63) .70 (74835 61)
*Defzered tax assets and Jeferred tax Habilities hav ¢ been offset as they telats tu the yame quveming laws.
{2® lakh)
farticulany Fur the beg Recagmsed 1n stat of  Hieagnuedan For the year ended
of year s April  profit and loss for the ysar (8] 313t March 2025
I REY
| Defemed Tax Assels
Trade rzceivables 4604 (3%.54} - wys
Leave encashment 894 [ - 9.86
Carry furwanded business losses 113.530.74 (3717554 - Ti35490
Easiruaemental Compensativn 41527 23004 - 64531
Lets: - 5
Deterrzd Tax Liability
Difference in book depreviation and tax depraciation (£14.996.33} £5.434.39 - (12045071}
Net Deferred Tax assets (iabilities} 13.995.28) (42.428.41) - {16423 69}
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Disclosure 83 per Ind AS -19 "Employee Beneflts'

Employec on secondment from Parent Co. (NTPC Limited)

Deflned Contribution plans

In zaecerdance with Accounting Policy no. C 10 Note 1. where employees are on secendment frum the NTPC Limuted (Joict Venture Partner), rebated entpluyee cost s resmbursed
and accordingly an amount of Ra. 1345.78 Lakh {31 March 2025 Rs. 1392.51 lakh) towzrds provedens fund, grannty, post retirement medical facilsties, and other terminal
benelies, and He. 34485 Lakh {31 March 1025 Re. 362 10 lakh) wowanis [tave apd other benefits 15 paid payable 1o the Promater Campany. and are included uader ‘Employee
benefit Expenses’ (Note-30).

Employee of Company

Defined Contribution Bencfit Plan

The Company dzpasit contributien far provident Fund admini J by Gow af [ndia. During the year an ament of Ry, 23.77 lakh (3 ist March 2025 Rs. 1249 lakh) is
contributed to provident fund recognised as Empiloyes benefit Eapenses.

Defined Contribution Benefit Plan - Gratuity

The Company has 2 delined Gratuity Plan. every employee who bas rendered contineeus senvice of 5 year or mone is entitfed to Gratity ar £5 days salary for each completed year
of senvice. subject lo maximum Rs. 20.00 (akh on superannuation. resignation, termination, disablement or on death, considering the provisions of the Payment of Gratuity Act
1972 {As amended).

The Company contribute towards Gratuity liability to insurer and related cost has been charged to Employee Benefits of Rs. 7.5 lakh (313t March 2025 Rs. 7.16 lakh). During rhe
year acaunal valaation of the grawity lishility has been carried our, the following table set out the stams of the grarury plan and amount grused in the Companys fi
statement as ¢t balance sheel date.

Defined Benelit Bability

{%in lakh}
Particulary Asal Asa
Mat Mareh 2026 3 st March HE2S
Fresent Yalue of Ohligation 21 per Acluarary, Ry A 1948
Cumemt Senvice Cost ’ 533 495
Pan Service Cost 3169 1433
Tota) Service Cast 37.01 19,48
Falr Value of Plan Assets = As per Group Gratulty Scheme of LIC
Fair Volue of Plan Assets - GGS Fund 2119 248
Return on Plan Assers 104 E )
Empluvers Contribution during the vear under GGS 732 90
Benelit pad - J
Closibg Balance Plan Asicts - GGS Fund 3_115‘ 1119
Note . Plan assets nepresents Fund tranaged by Insurer - 100%,
Ameunl recognied in Profit or loas for the year ﬁ.l_‘! 0
Artiousl! r o Lo Other Comp nshve Income / (Eapeases)
Remeasuremsent (1oas) Gain ansing from
Financial .Assumntion -
Demograzhic Assuntion o
Experience Adiustment 1§08 {0.60)
Retem on plan assets eveluding insterest incotne 0.54 0.60
Tolsl amount recagnited in Other Compherensive Income / {Fxpensesp i 'u_gw B
Aciuarisl Assumption
Discount Rage T15% 70T
Salary Esclation Rate 6.50% 6 50%
Retrement Age 1] 60
Monalty Rate 100% of JALM  100%s of [ALM
(101214 2001214
Yeithdranal Hate
=Up1to 30 Years low J.og
<3110 H Years 00 200
=Above H Yeors Loy i.00

The princtpzl assumpiion are the discount rate end salary escalation rate, the discount rate 1s based upon the marker sield available on Goemment bomds 31 the discounting date
relesant 1o curency of the benefit payment for a tenn that hes the fiabul Salapy ! rate 18 L ompany’s fong ferm bast estimates a3 te salary aincreases and takes
account of inflstion. sealonty, prometion. businzss plan. HR policy and refevant faciors on long tesm basis as provided in relzvant accounting standard. Funther attrition rates ase
the Company’s best estimates of employees temaver i futune considennye the factors such as nanare of bustness and indusiry. retention pobey. demaod and supply 1n employment
nuarket. standing of the Campany. busicess plan. HIR policy eic. as provided in the relevant accounting standand,

Sensithy inv Anafvsis
Slg:mt' icant actuanal :usu'rlpnuns for the determunation of the defined bene(i cblbigation are discount rate and expecied salary increase. The sensitivity analyses below have been

d based on r bly posuible changes of the assumpuons occurmng at the end of the reponing perrod, while halding all other asiumpaion copstant

{inlakh)
As at 3t March 2026 Increase Decrease
Discount Rate {0.50% movement} 13,58} +.49
Salary escalation rate [0.50% movement) 4.10 1162}
As o4 3ist March 2025 [nerease Decroase
Discount Rate {0.50% movement] iL97) 2%
Salary escalation rate (0.50% mavement) g (19
Sensuivitkes due 10 liry and withd Is ate nor I and hence snpact of change due to these are not ¢alculzied. Sensitnalics o8 Rie of increase of pensions in payment,

rate of increase af p hefore and life

ncy are not applicable.
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Risk Exposure

Salary Increases: Acnual satary increases will increase the Plan’s labaliny. Increase 1o satary e P 1 tuture val will 3lso sncrease the lability
1 Risk: Assets labiliti & actual mestzient retum on asscts bower than the discount rate assumed al the last valuanon dale can impact the habibty
DPiscount Rats: Reduction i Ji Lz o It can mwrease the plan’s habilisy.

Mortahty & disability: Actual deaths & disability cases praving lower or hugher than assumed in the valuations can impact the liahilities.
Withdemwale: Actual withdrawals prosing higher of lawer thaty atsumsd withdrawals and change of withdrawal rates at subsequent valuztions can impact Pan’s liability:

Fxpecied Maturity analvsis of the Granuty benelin is as Tollow (T in lakh)
Parmiculars Aval A
I3t March 3036 3131 March 2028
Less than 1 year 116 .02
Between 1-2 years 0.84 0351
Between 2-§ years n 1.23
Over S years 3181 17.72
Tutal 17112 19 4%

Expected contnbutions to posi-employment bene fits plans for the year ending 315t march 2027 will be Re, 6.4 Vakhs (For 315t harch 2026 K3 5.51 Eakh).

Other loog 1orm emolovee benelit olan

Compensaic lesve

The company provides for the camed leave benefit which accrucs at 30 days per vear and half pay feave which accrue 20 days per vear. The camed leaves and half pay leave ore ene
cashable whale 1n senvice or on separation, Total number of leaves that can be accurnulated are 300 days for eamed teave and 300 days for hatf pay leave. ‘The scheme 3 unfunded
and iabaliry for the 3ame 13 recognizes on the basts of acruanal valustion.

A provesion of Ry, 7.3 lakh dor the year hase been made on the basis of actuarial valuation 20 the year end {37 March 2025 Rs. 3.67 lakhs) and debited 10 the Statement of Profit
and Loss.

Disclosure as per Ind AS 21 “The Effect of Changes in Fortign Exchange Raies’

The amount of exchange dilferences inet) debized 1o the statement of profic and loss, net of movement i regulatory deferral account balinces, is Rs. Ni(3] March 2025 Niti

Disclosure a3 per Ind AS 23 ‘Borrowing Costs

Borowang costs capitalised during the year is K N (3§ March 2025: Rs. 2111.50 lakhy.

65



MEJA URJA NIGAM PRIVATE LIMITED

Non Excetive direstor wet 29.02 20124 1o 30 09 2024
Non Freextive direciar wef 160012024 10 Hoos 2028
Nan Executive director wef 15072022 to 27.0% 2025
Nen Exccvtive dirsstor wef 1007 2025 1o 51,12 2025
Non Excevtive directar wel 24,10 2023 10 31,19 20135

cfQ5.01.2026

Chief Exctutive Officer wel03.12.2024 10 31,12 2025
Chief Execumive Gificer wel01.03.2024 1004 12.2024

Chicl Financial Officer wef 03 £6.2024 10 31.01.2026
Chiel Financial Officer wel 30007024 10 31 05.2024

es I ihe 1

Such entitier with mhich 1he

3T b U = ' 11 U ¥

4. List of Related parties: -
1) Jointly Controlled by Gasernment Entlifes
NTPC Limited and UPRVUN Lamited with 30% sharcholding af caxch party
il) Joint Vesturcs of Premoiers Company (NTPC Limiled)
L. Cuility Fowerteeh Lad.
ili} ey Managerial Persoancl {KMP):
Shh Sh ha Sund Kothand i Chuinttan wel 23.02.2023
Shri Diwakar Kaushik Nen Exccutive director wel 23.01.2026
Shri Samir Kumar Swain Nom Eaccutive directur wel 05,69 2025
Shri Masood Akhear Ansari Non Exzcative director wel 2001 F 2025
Shri Ashwini Kumar Tripathy Non Exeentive direstor wef 10 0 2024
Shri Sanjay Kemar Dutta Nen Esecutive dinector wef 25 07 2022
Shr Shambhu Nath Trpathe
Shr Naxakno Shnmivasa Rao
$ha Nidhs Kumar Narang
Shri Goutam Db
Shri Prasenjiu Pal
Shni Srinivasa Rao Gaddamanergu Chicf Excentive Officer w
Shri Ascsh Kumar Chattopadhyay
Shri Kamlesh Soni
Shei Angshu Barua Chicf Financial Officer wef 01 .02 2076
Shri Amit Ravtela
Shri Anil Parwal
Stwi Serni Bansal Company S¢eszeary wel 70.04.2026
Als. Priyanka Sethi Company Scerotary wel 11.05.3025 10 §7.03 2026
ik Entities under the control of the same gorcrnment;
The Compaay Is a Joint Venture of Central Publie Seevor Ladertakings (CPSU1) controlied by Central Governmeni aad state gorerument entily. Puruant to Paragraph 15 & 2% of Ind
AS 24, entities 0y er which 1he same gerernment hay cootrol or joisk control of. or significant influence over, then both Lae reporting emtity and other entitics shall be regarded ay related
parties. The Company has applled 1he exempil ilable for gov related enthies and have made limited dised
Company ka1 sigalficant transactions include but oot limited ts are RITES Limited, BHEL. SAIL. LPPCL. UPPTCL.

B. Trarsactions wlih the related parties are as follows:

1) Traosaction with related parties [prosoter companies wid their jalnt ventures):

(€ i1 lakh)
I"nnicnhrl NTPC Limited and its joint ventures UPRVUNL
Foribeyear ended 31s1|  For the year ended 31st] For the year ended 3l4i] For the yoar ended i
March 2036/ March 3923 March 2 March 2023
1] 1554 of snares - = - -
1k Application money Pending tor allatment 5 - .
114} (Cantracts for works/services receired by the Campany lor consultancy 47747 1.891.59 -
i+) Emplovees deputed on d hasis 1.690.63 1654 H1 - -
v} Dividend faid 17.532.81 176675 17,532 81 4766734
1 £ tion 1o key M rial I'ersanne)
(€ in lakh
Paniculars For the year ended 314t March 2026 Faot the year ended 315t March 2023
- Short 1¢rin ctoplavee benefits e [T
- Pasi emplovment benetits 5842 43.47
= {ither long term benelits kAR %.69
Total Campensanon to hey Manaperial Personnel 2E}.9% 2138.79
LI} Transaciivas with ibe setated parties under the control of 1he sme gos ernment:
{Tnlakh)
Naine of the Company 1VPE Nature of tramsaction | For the a car ended 31t For the year ended 3151
March J036] Margh 1925
RITLS LT GOl PsU [Capital work 1438 82 961 96
BHARAT HEAVY ELECTRICALSLTD GOL PSU Capital work. - 036
STEEL AUTIHORITY OF INTHA LTD GOl P51 Supply of Steel 151.3) 394401
HINDUSTAN PETROLEUM CORPORATION LT GOL PSU Supply ulHSD 44%.82 390.67
POWERGRID CORPORATION OF INDIA LTD GOLL FSU Capital work 131 9.7§
BRIDGL & ROOF COLTD GOL PSU Capual work - -
INDILAN O, CORPORATION LIMITED LI Supply ot LIX) 341780 261926
LN [MITED GOL PSL Supply 15091 1892
’EAETERN COALFIELDS LIMITED GOL PSU Supply of Coal 2.602.43 459469
UEILAY POWEREECH LINITED IV of NTPC Senvices 1536.27 99926
|UFTAR PRADESH POWER CORPORATION LIMITED U GOV ENITILY Salc of Power HTI5004 19537480
CENTRAL COALBELDS LIMITED GO SU Supply of Coal 53.768.78 3057401
NORTHERN COALFIELD LIMITED GOl P5U |Supply of Coat 4495554 2101820
BHARAT COKING COAL LTD IV of Coal [ndia lSumIv al Coal 19.975.04 13376 6
1} Outstandlog balaaces receis able from retated partles a1 as follows:
{tnlakh}
Partirulars For the » car roded 34s2| For the year ended Mist
Merch 3026 March 2024
PPCL [For Sale of Power 54,583,758 55,436.93
11) Ouisianding balances pasable to related parties are 2 follows:
(¥in lakh)
Particulars For ihe year eaded Jlul!’or the yoar endad Mt
Ma i Alarch 2024
NTPC L For Services Consultaney & others JL6T 6748
NTPC Ld For Others 965.12 1.497.45
UTILITY POWERTECIH LIMITED For Manpowcr Serviess 147.68 76.F
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180} Ads amces Balances lo related parties are us follows:

(T in bakh,
Particulary For the year emded $lue| For the year ended Jlsll
March 2076/ March 2025
STEC Lid 17.68 17.68]

1¥) Loany and Advances in Ihe Dature of loans granted do promautery, dirtetors, hMP's, Halances to related pariies are a3 follows:

The Company has not granted any Joans and advasces in the estur of long v promotzrs directors. KAIFs and relased panties cither severaliz of omily wath any other person.

Termy and conditions of transactions with the related parties:

Transactiens with the 1¢latzd pattics are made on nenmal commercral temis and conditbons and 31 masket faigy.

Thé Company is asugning jobis on contract hasts, for sundry works 1 planic'statians offices 10 M's Uriliny Powenech Lad (UPLL a 50-$0 joint «cnture behacen the NTPC Lid and Maliance
Infrastructure Lid. UPL inter-alia undertakes jobs such as oy erhauling. repar, refurbishment of varous mechamcal and clectrizal equipment's of power nztions. The Company has etiteted inta
Power Statlon Mamtcnance Agreement with UPL from time 1o time. The rates are fixed on cost plus basis afier mutual discussion and aRer iking into account the prevailing marker conditions

Consultancy senvices teciined by the Company fram the promoter company {INTPC Limited) are generably on nominatson basis a1 the terms. conditions and principles spplicable for Mancy
senvices provided lo other panics.

All employect of the company are on sccondment basis from the promoter company [INTPC Limited) on terms and conduions agreed b the ies, which arc similar to those applicable
fur sccondment of emphey ees fo other compastics ard instusgtions. The cost incurmed by the ¥ tumands ton and employze benefits are reimbursable o NTPC Limited.

Quistandiag balances from ta related partics at the year<nd, arc yrseeured and intorest frez and sendeament occurs thiough Banking irznsaction.
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Disclasure as per In-AS 33 on 'Earnings pes Sharg!

Basic and diluted earningy per share

Basic earnfogs pet share

Anmcrunt [n €

31 March 2026

31 March 2025

inl From op b g IcE v defermal account balances 1.99 346
b} Frum regulstocy delviral scvount baliness .76 1.3
{x1 From vperations excluding regulatury deferral sccount balances 1.23 P L]
[iuted earnings per share

From operattons including regulatory deferral account batances {a) 199 346
From regulstory defzrral account balances (b) 0,76 1.23
Fram oy sexchuding latory deferral account halances (al-(b) 1.2} 2.:3
Nomurtal value per share o 16
(3} Profil atiributable to equity shareholders (used as numerator) (21 bakh)

M Varch 2026

31 March 2035

Fruem op inclading reg y daferral batances 11,777.80 126,241 53
Frum regulatory deforral account balances 17.713.48 44.794.16
Frem operstions excluding regtilatory deferral wevount batances 45.064 4% 81.447.39

(b} Weighted a5 crage namber of eyuily shares (used as dlenominator)

Opemanyg balance of issued eyuity shares
Effext of shares issued during il year. ifany

30 March 3025

1 March 226
1,652,669,600

1.632.669.600

Weighted aversge number of cquity shares fur Baswe EPS 3,651.669.600 1,651.669.600
Effect of diluhan = -
Woezghted aserage number of cyuity shares for Dituted EPS 3,652,669,600 3,652 669,600

Basic carmngs per cquity share 1s cumputed by dividing the nct profit or loss aniri 0 cytily sh.

haiders of the Company by the weighied average number

of equity shares outstanding duning the financial year

Diluted carmings per cyuiy shars is computed by divading the net profit of Tugs anrit

ble 10 cyuty sharch

of the Cump

y by the wuengited average

number of eyuity shares consadercd for deriving basic carmings per equity share and atso the weighted average number of equity shares tha could have been

1ssucd upun comersaon of all dilutive potential cquity sharcs.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for 2ll ponods presented for any bonus shares sssued dunng the

financial year,

Razsic and diluted camines ger cquiry shase ane also computed usine the vamines 3mounts excluding the movements in neaulatory deferral account balances.

Dhisclo: € lnd-AS 36 on ‘lompairment of Assety'

There are no extemabintemal indicators w hich leads to any impairment of assets of the company as required by Ind AS 36 [npairment of Assets”. Based on
nunagemenl assessment no impairment Jusses arises and recognised during the year in accordance with Ind-AS Impazrent of Assets’during the year (Up lo

310372015 Rs. Nil)

Disclosure as per Ind-AS 37 on ‘Provisions, Contingent Llabilities and Contingent Assels’

Moy emeats fo provisions: {¥ it kich)
Provision for Others Provision for obligations incidental to land
|I‘arlitulnn acyuhition
For the vear ended F: &
At March 2026 30 st March 2025 31 Magzch 2026 31 March 2025
Carmang amount al the beginning of the vear 3.123.77 1.650 00 3$02.09 110074
Addizons dueine the vear - 147377 s B
Amounts used duning the year 53529 - (56.6%) (293 .63)
Reversal | adimstments during the vear - - -
Carmvang anwwunt al the end of the vear 2,538 48 302377 74540 U0y

1y Provision for cbligations incidental 1o land acqulsition

Provisson for obligations incudental to land acquisition inchiedes cxpenditurc en schabilitation & ressttement (R&R) including the smourts payable 1o the progect
alfected persons {PAPs) towards Land. expenditure for providing comawnity facilities and expenditure 1a conncetion with eavirunmental aspects of the project

Company has cstimated the provision based on the Rehabifitabon Action Plan (RAP) approved by tbe  buaed'competent  autherity or
agrecments directivns'demand kerers of the Tucal guvernmene authonities. The outifow of sa:d provision is expecied to be incusred immediately on fulfilment of
conditions by the land onsees! demand ketters of the local government authorines.

il) Provision for (thers

Provision for Others in respect of penahy fur non-vomplianee of dispusal of fly ash and buttom ash m aevurdance with nutificabon of MoEFCC dated 33 12.2021
on account of emvitunmental conipensation {Refer Note 355, provision for maner nelated to Dstoct Labour Coninissionet, shortage of fixed assets which are
under recongiliation.
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374 Disclosure 33 per Ingd-AS 108 op *Operating Scgment”
In accordance with Ind AS 103, the operating scgments uscd to present segment snfurmuanon are ientificd un the basis of mternal reports used by the Company’s
manag o allocate to the segowms and assias their perfonmance. The Company engaged ia only one segr ie. G ion and Sale of powes to
state utlitics. The Board of Diregtors is ¢ollectively the Company”s “Chicl Operating Decision Maker” or "CODM’ within the meaning of Ind A5 103 As on date
the Company has ro reportable segments as per the Chicf Operating Decision Maker (CODM) of the company,
Informustion about major customers @ Revenae from customers under *Genaration of enerigy® scement which 1s more than 102 of ke Company's wial revenves,
arc as undur:
Partlculars For ihe vear ended 310t Mareh 2036] For the year cfnlcd 3 an March 20013
€in daxnd u Tin Laxn]
UPPCL 34775214 | 768 198.274.80 | EEE)
M omp Pl ulato ferral Accou

{i) Nature of rate regulaied activities

The Company 15 munly engaged in generation and sale of cleciricity. The price 1o be chargad by ik Company for elkementy sold 10 1ts customees is determined
by th: Central Electricity Regutatory Commission (CERCY which provides extensive puidance on the pumciples and micth gics for d i ol the larf
for the purpose of sale of clectniomy.

The tasilf 1s based on allowable costs ke interesy, depreciation, operaticn & aintegane cxpenses, ¢1¢. wath a sipalated retum, This forms of rate rcgulation is
known as cogt-of-servivs regulations which provide the Company W reeover dls vosts of providing the geods or services plus a fair retarn.

The Company ts ehgible to apply Ind AS 114, Regulatory Defermat Accounts. The standard permits an ¢ligible entity to cuntinue previous GAAP {Guidance Note
op agcounting (or Rate Regulatad Activities) aceounting palicy for s regulatory deferral account bal Hence, Cempany hat opted to continue with its
previows GAAR accounting policy for such balances.

{li} Hrcognition and measurement

As per the CERC Taniil Regulations, any gam of loss oo accoum of vrehange nisk variation during the construction p2riod shall form part of the capital cost from
deelaration of Commercial Operativn Date (COD} w be consadered for calculation of tariff CERC duning the past period in tariff orders for various stations kas
atlowed exchange differences incurmed during the conastruction poned in the capital cost. Accordingly. exchange difference arising during the construction period
1§ withan the scope of lsd-A% L1

I swew of the above, exchange differences ansing frum setrfement 1 of Y ien & § i Ferdagn cumency to the extent recoverable from
or payable 1o the beneficiarics in subsegquent periods as por CERC Tanff Regulations are revognized on aa undiscounted basis as "Regulatory asset liabifity' by
credit debit o “Regulatory income/expenss” during construction perind and adjusted from the year i which the same b hle from o payable 1o the
tencficianes.

(i) Risks associated with fwture recorery of rate regulated assels:

{1 demand n1sk due to changes 1n consunmer attitwdes, the availability of altzrpatve sowees of supply

{iid regulatory sisk on account of subrussion or approval vf a rte-sctting application or the entity’s assessrment of the expected Rurure regulatary ctivns
{iii} uther risks including currency or other market risks, if any

(iv) Reconciliation of 1he carrylng amounts:
The tepubitad 3ssetsi{Tiability) revognized in the bovks to be rovoserad from or payable to beneficiarics in future periods sie a5 folluws:

) Regulatory deferral account debit balance - Note 26

(8 nkakh}
Iyt Ma 315t Manch 2025
A. Openmg Balange (40,463.48) 5.707.04
B. Addition during the ycar (26,868.01) 143.537.69
C Amount ' realised recopmsed during the year (5,42 {1.230.47}
D. Regulstory deferzal account balances recognised in Staterent of Protit & Soss {B-C) (27,713.45) (44.794.16)
L. Adjustment duning the yrar $2.029.41) $1.376 361
F. Closing (70.106.34) IJLIAJE.‘ 48)
bl Net Morement in regulatory defecral account Balancers ()
&0 lakhy
[Panicutars
A. Lxchange ditlerence contragtual liabilaty
B. Exchange difference foreign currency loans {14209
C Pee CON RDAB ERV depreciation 9437
D. Deferrad Tax (25.411.93)
E. Arbitrativn Awand -
F. Regulatery deferral account b2lances recegnised in S1atement of Profit & lots [27.713.45)
¢) Tax on net movements in regulatory deferral account halances (1) - -
d) Total amount recognised in the statemem of profit and doss during the year (1-11) [27,41%45] (34,791.16)
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r 4 v anul ontracty wil Lo
Hature of goods and services

The revcnuc of the Company compases of income from encrgy sales, sale of eneagy duough wadeg, and ather servces, The following is a descoption of e
pritcipal activitics:

Revenue from anergy sales

The nmjor mevenue of the Company cones frum encrey sales. Tha Company sells elietriviny 1o bulk customers, mawnty clectewily wiifitres uwned by Stale
Governnicnts as well 34 private Diseots operating in Siates. Sate of clectriity 15 generally made pursiant to loag-erm Power Purchase Agreements (PPAs)
cotered into with the beneficianies.

Below are the densils of pature, inuny of sansfaction of performance wbligatiins and sigrificany payment terms under contracty for energy sales:

Product Services : Energy Sales

Nalure, tining of satisfaction of performance obligations and significant pasment revns

The Company recogrises revenue from comrcts for encrgy sakes mver lime as the customars simulmncuusly recen e and consunze the benefits pruvadsd by the
Company. The tanifF for cemputing revenue from energy sales 15 determinzd in erms of CERC Regulatiors as notificd from time 1o time, The amount of revenue
rocogniscd for energy sales us adjusted for vaiable conswderanion, whocescr apphicable. whath arz sianated based en the hitoncal data availible wirth the
Company. The amounts are tilled on a monthly basis and are payable within contractually agreed eredit penod.

Hevenue recognlsed with Contract price: Refer Note Na, 27 - Energy Sales
Contract balances : Refer Note No. £ & 9 - Trade receivables

Practical espedients applied as per Ind AS L15:

gations thal have vngma! axpeeted durstion of eeg year or less and when: the
rervenue recognised commesponds dirccily with the valuc to the customir of the entiy's perfomunce completed to date

‘The Company docs nut expect 1 have any contracts whare the peniod between the transfer of the prumsed goods er services to the customer and payment by the
cuslomer cacueds v year Asa g ¢, the Comgp has nut ad) 1 any of the transaction prices for the ime vatae of money

The Company has not incuited any tal cousis uf vb contracts with a custumer and tierefure, nut revognised 2n sl for sucl costs

Disclosure as per Jid AS 116 ‘Leases’
Company as Lesses
The Company’s significant Jeasing arrangenents are i respoct of the following asscts.

The Company has entered into 2 perpetual feasing arrangenments n respect ol land for laying water pipeling and iransoussion line for the pump. The Company

has paid entire leass consideration un entering iRty the agrevment with o festher liabliey: The leases are non cancellable. These leascs are capitalised at the value
wfrmitial payitent. The Right sluse Land 13 amortiscd acconding the matenal accousting pulicie s of the Company anid the life of the existing plant of 75 years,

The carrying amounts of 12ase liahilies recugmised and the movements dunng the year - Rs. NiL{3 1st March 2025 Rs. Nil)
Matusity Analysis of lease lizbilitics - No obligation during the year (315t March 2025 Rs. Nib

The fullowing are the amoums reeognised in Statement of profit and luss:

(Ln lakh}
Particulars | 3 March 2026 31 March 10335
Depreciation and amortisation axpansas for nght of use of assets 28.12 44.21
|nlerest sxpenses on lease iabdbes e -
Expenses relaled to shoa lrm lease = 0

Leases as lessor
No significant {zasing artangements during the year {3151 March 2025 - Nidh
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38 Continpent liabilities and commitments

#. Claims against the company net acknowledged as debts

1. Capital works

{Tin lakh)

Particulars For the year ended For the year ended
3lst March 2026  31st March 2025

1.1 Claims by contractors under capital works 50505.84 51614.49
1.2 Claim of Royaly 3580.48 0.00

1.1 Some of the contractors for supply and installation of equipment and execution of works at our projects have lodged
cluims on the Company for the above amounts seeking enhancement of the contract price, revision of wark schedule with
price escalstion, compensation for the extended period of work, idle charges, additional work, resupply, rework etc. These
claims are pending under arbitration, DRB, Committee. courts ete. and the same are being contested by the Company as
being net admissible in terms of the provisions of the respective contracts.

1.2 The Company has received a demand notice from the District Magistrate, Prayagraj for royalty on
consumpticn/use/deployment of mincrals at the project site by contractors engaged in site development and construction
activities. The Company has contested the said demand and filed an appeal before the apprapriate higher judicial authority.
The Hon’ble Court has granted a stay on the recovery of the aforesaid demand. The Company is entitled to recover such
amounts from the respective contractors; in the event the liability materialise.

The Company is pursuing various options under the dispute resolution mechanism available in the contracts for settlement
of these claims. It 1s not practicable to make a realistic estimate of the outflow of resources if any for seitlement, pending
resolution. The Company has made counter-claims against some of these claims which are before various authorities for
adjudication ' settlement. It is impracticable 1o estimate the financial effect of the same as its receipt is dependent on the
outcome of the litigation / settfement which is not wholly within the coatro! of the Company

2. Land compensation cases

{Z in lakh)

Particulars For the year ended For the year ended
31st March 2026 3151 March 2025

Claims by land oustees 412,75 437.77

In respect of land acquired for the project, the land seller have clmmed higher compensation and other clums before various
authorities/courts which are yet to be settied. Against such cases, contingent liabihty of these amounts has been estimated.

3. Fuel Suppliers
(Zin takh)
Paniculars For the year ended For the vear ended
st March 2026 31st March 2023
3.1 Claims towards grade slippages 0.00 78.05
3.2 Claims towards weight differences 4309.42 3034.44

3.1 Pending resolution of issues with the coul companies on account grade difference for which coal sample referred 1o
Referee by the Coal supplier, has been estimated by the Company as cantingent liability.

3.2 Claims have been made by fuel suppliers towards weight differences bewween railway receipt (RR) weight and the
weight recorded at the plant in respect of imported coal, as well as by transporters towards freight charges on coal. The
Company has disputed these claims and, based on its assessment, believes that no provision is required at this stage.
Accordingly, these have been disclosed as contingent liabilities, as the outcome of the matters is uncertain.

Passible reimbursement in respect of aboave
The contingent liabilities referred to in 1 to 2 above, payments, if any, by the Company on settlement of the claims would be
cligible for inclusion in the capital cost for the purposc of determination of tarifi as per CERC Tariff Regulations subject to
prudence check by the CERC. In casc of item No 3. the estimated possible reimbursement by way of recovery through tariff
as per Regulations.
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4. Dispuled tax matters

(T in lakh)

Particulars For the year ended For the year ended
st March 2026 31st March 2025

Tax maiters before varous authorities 1447.78 144778

Disputed Income Tax matters are pending before various Appellate Authoritics inclusive of nterest are disputed by the
Company and contested before various Appellate Authoritics under the Income Tax Act. Demand of Rs 1201.75 lakh (31st
March 2025 : Rs. 1201.75 lakl) of various period adjusted against refund / deposited under protest against the disputed
maliers.

5. Environment Compensation for Under Utilisation of Ash

Pursuant to the Gazette Notification dated 315t December 2021 1ssued by the Ministry of Environment, Forest and Climate
Change {MoEF&CC), it is required to achicve an average of 100% utilisation of ash generated over a compliance cycle of
3-5 years. The Company’s generating station is covered under n compliance cycle of four years from FY 2022-23 10 FY
2025-26. As per the notification, the Company is tequired to achieve a minimum utilisation of 80% of ash gencrated duning
cach of the years FY 2023-24, FY 2024-25, and FY 2025-2G. and an average wiilisation of 160% over the entire
compliance cycle period.

For the compliance cycle up to the end of the reporting period, the Company achieved an average ash utilisation level of
approximately 80,71%. The shortfall in wilisation was primarily due to a combination of operational, logistical and exiernal
factors that were largely beyund the control of the Company. In paniicular, the Company’s plant is situated in a region where
the movement and transportation of heavy vehicles are subject 1o stringent regulatory and administrative restrictions, which
adversely impacted the timely evacuation, transportation and utilisation of fly ash during the reporting period. Considering
these exceptional circumstances, the Company has made detailed representations before the Minssiry ol Environment, Forest
and Climate Change (MoEF&CC) and the Ministry of Power, requesting waiver andfor relaxation from the levy of
cnvironmental compensation on account of the ash wiilisation shontfail. The Ministry of Power has, in tum, taken
cognisance of the operational and infrastructural constraints faced by the Company and has rccommended the matter to the
Ceniral Pollution Control Board (CPCB) for appropriate consideration. The cumulative ash utilisation shorifall for the
applicable compliance cycle hias been estimated at approximately 10.23 lakh tonnes, which could potemially result in an
environmental compensation liability aggregating to Rs. 10,233.75 lakh in the event that the explanations, submissions and
representations made by the Company are not accepied or favourably considered by the relevant regulatory authonties.
However, the management believes that the circumstances leading 10 the shortfall were exceptional in nature and supported
by genuine operational constraims. and accordingly, the matter is currently under consideration with the concerned
authorities,

The aforessid notification further stipulates that, in cases where environmental compensation 15 Jevied on account of
shortfall in ash utilisation, up to 90% of such compensation may subsequently be refunded, provided the concerned entity 15
able to achieve uthisation of the previously unutilised ash quamity during the succeeding compliance cycles within the
timelines prescribed under the applicable regulatory framework. In view of the said provision, the Company has formulated
and continues 1o implement comprehensive future ash utilisation and disposal plans, including enhanced engagement with
cement manufacturers, infrastructurz and road development agencics, brick manufacturing units and other end-users, with
the objective of significantly improving ash utilisation levels in the forthcoming periods. Based on management’s detailed
assessment of the expecied utilisation trends, operational improvements, infrastructure support and the likelihood of
achieving the required utilisation 1argets in subsequent compliance cycles, the Company expects substantial recovery/refund
of the environmental compensation, if levied. Accordingly, as a matter of prudence and based on the principles of
reasonable cstimation under the applicable accounting standards, the Company had recognised a provision aggregating to
Rs. 2.564 lakh towards such obligation in the carlier periods. Management believes that the said provision adequately
reflects the probable liability presently envisaged and is appropriate considering the facts and circumstances currently
available, although the final outcome remains subject 1o regulatory review, acceptance of future utilisation achieverments
and determination by the concerned autharities.
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6. Other
{2 in lakh}
Particulars For the year ended  For the year ended
31st March 2026 31st Maech 2025
Others 15.28 15.28

Other includes cases pending before the Deputy Labour Commussioner, Prayagra), UP under the provisions of the Mmimum
of Wages Act 1948 and UP Indusinal Peace and Timely (Payment of Wages) Act, 1978 for various labour matters against

the contractors wherein the Company is also party as principal employer. hence contingent liabiliny has been estimated.

b. Contingent assels

A claim of Rs, 146.80 lakh (31 March 2025: Rs 79.41 lakh) made on account Jower grade of coal supplied of which sample
referred to "Referee’ for linal decision i term of Muel supply armangement.

¢. Commitments

Estimated amount of condracts remaiming (o be executed on capital account and not provided (Net of advance, if any) {or as
at 31 March 2026 is Rs, 15274249 lakh (31 March 2025 Rs.87128.42 lakh).
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Finaacial Risk Managemem

The Company’s principat finascial liabilines comprise borrowngs in foreign as well as dumestic curmeney, mmade payables ard wher payables. The main
purpese of these financal liabilines 1s to finance the Company's operations. The Company’s principal financaal assets inclwds cash and short-term deposits
and Trade and other receivables that derive direenly from its operatians.

The Company is cxposed 1o the following nisks from 11$ use of financeal instiuments:
= Credit risk

= Liquadiry nisk

= Market risk

This note presens 1nfc ion about the C
managing risk.

pany's exposure to exch of the above nisks, the Company's abjectives, policics and processes for measuning and

I Risk managemesnt framework

The Company’s activitics makes it susceplible to various risks. The Company has taken adequate measures to address such concerns by developing adequate
systents and peactices. The Company's ovenall risk management program focuses on the unpradictability of markets and seeks to manage she impact of these
tisks on the Campany’s financial performance.

The Board of Directors has overall responsibility for the establishment and oversight of the Company s nsk managen:ent framework.

The Company's risk nianagement polivics are established 1o idemifly and analyse the risks faced by the Company, 10 s¢t appropriate risk limits and controls,
and 1o itor risks and adh ¢ 10 limits, Risk management policics and systents are reviewed regularly 1o reflect changes in market conditions and the
Company’s activitics.

Credil risk

Credit risk 1 the riak of finznacial loss te the Company 1Fa customer ot counterpanty W a financial instrunent fads 10 meet it contraciual vbhigations reulting o 2 fnaxsl
buss tu the Company. Credit risk arises principally frum wade ivables, cash & cash equival andl deposits with banks.

Trade Receisables

The company primarily s2Hs elecinicity w bulk customers comprising maizly sute power unfities vwned by Sute Governments in India. The Company bas a robust
payment security mechanisen in the fonn of Leners of Credit (LC) backed by the Tri Party Agreemeni ITPA among state Govie RBI and MuP. Gol on behatl of CPSU-JVs).
The sale of clecticity by the Company 13 govemned by CERC TaniT Regulations. CERC Tanif Regulativas allow payment against monthly bilk tow ards energy supplied
within a peried of forty-five days Fum the d21e of bifl and levy surcharge beyond dus date (45dasy) 3t State Bank of India, MCER at spplicable an the 13t Apnil of the
financial year in which the period lics, plus five percent. GUL has noutied Electmonty tlete Payment Swrharge and Relazed Matteny) Rales, 2021 on BIrd June 2022 The
rate of LPSC shall be increased by 0.5 percent fur every month of deltay, provsdzd that the LPSC shall net be more than 3 pezeent lugher than the base rate at any tme,

A default occurs when, in the view of management, there is no significant possibility vl recovery of receivables after considening all available oplions for recovery.

As per the provisions ol the TPA, the are required Lo establish LC covering 1154 uf the average monthly billing of the Company for last £X months. The TPA
alse provided that if there is any default in psyment of cumrent dues by any State Uuiity, the cutstanding dues can be deducied from the Siate’s REI account and paid 1o the
voncemed CPSU. There is also provision of regulation of power by the € y i case of payment of dues and blish of LC

These payment security tmechanisms and levy ol surcharge support the company 1o recover its dues on vime. Further. due to sale af power o different state power utikitics.
theee is na cancentration of credi risk.

Un-tnlled revenue primanly relates 1o the Company’s nght w conswderstion for work complesed bul not bilfed at the reporting date and hase subsiznhially the same nsk
chamctenstics as the trade receivablzs for 1he same nype of contraces The un-billed revenpe 1 also considered as Recervables

Cash and ¢anh equivalents
The Company hehd cash and cash eguivalents with hanks having high raung

Deposits with banks and financizl institutions
In wnlzr Io manage the credit nak the company beld depasts with banks with high razing

(i} Exposure 1o credit risk

The camying amount of financial assels represents the maumum credit exposare. The maximum exposure to credit nsk at the reporiing date was:

{¥in lakh)
| Particulary 31 Mareh 2026| 3t March 2025
Financis) aysets for which Joss allowance is mrasured vilng 12 moaths Expected Credit
Losses (ECL)
£ jvalem 1.049.69 ERIEN]
Bank Balances Other than Cash & Cash Equivalents blA9NAL 4227605
thher Gnangial 3ssets. 494.0) 4981 14

Financial assets for which loss sllowance is measured using life tima Expacted Cradit
Losses {ECL) as par simplifisd approach

Trade receivables 3 51.545.05 TIOHTS

Total §16.5836.78 165,126 13
& Net of discount Re. Nil 131 hMarch 2023; s 27.63 Lakh)
(Hi} Prorision for expecied credit bosses

8) Financial asseis for which loss allowance is measured uslog 12 month expected credil losses

The Company has aisets whete the cauntes-parties bave sutficient capacity fo meet the abligations and whaee the risk of default is very low. Accordingly. no less allowance
for 2 has been recognized

b} Financial asseis for which boss allowance is measured using tife lime expected credit borves as per simplified approach

The cotnpany has 2xsels where the cuunter- parties have suflicient capacity to meet the obligations and where the risk ol default is sery low. Fusther, management belicves
gnised duning

that the unimpaired amounis that are past due by more than 30 days are still cotlectible in full. Accondingly, nu loss alluowance Jor impai has been re
the years,

fiii) Recancillation of impairment loss prosvision
No impasment alfuwancs 13 recognised in respect af any other finzscizl asscts as the amowets of such allowanees are not significan.
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1T Liguidity risk
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Liquidity nizk 15 the nsk that the Company will encounter difficulty in meeting the obligations assecialed wath is financial liabilitics that are seled by delivering cash or
another financial asset. The Company’s approach 1o managing liquidity is to ensure, as far as possible. that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unaccepiable losses or risking damage 10 the Company’s reputation

The Company manages liquidity nisk by maintaining adequate banking facilities and reserve borrowing faciliies by continuuusly monitoring forecast and actual cash
flows and matching the manrity profiles of financial assets and liabilitics.

{i) Financing arrangements

The campany had access to the following undrawn berawing facilities at the end of the teporting period:

{T in lakh)

Particulars

31 March 2026

31 March 2025

Fixed-rate horrowings

Foreign curreney loans

Floating-rate borrewings

Rupec Term loans - 3,700.00
Total - 2.700.00
(ii) Maturities of Mnancial Habilities
The following are the contractual maturitics of derivative and non-denivative financal liabilities, based on contractual cash flows:
31 March 2026 (% in lakh)
Contraciual maturities of financial liabilities Contractual cash flows
e munlh:;;: 3-12 menths 1-2 vears 2.5 yeary| More than 5 years Total

Nonzderivative financlal Babiligles
Term toans from Bank & Financlal institution 22,2990 65,045.57 83,320.12 225,148.19 271.972.75 667, 785.64
Fareipn currency loans - 993341 9.645.05 27,177.29 2,762.59 49.518.34
Trade and other pavables 153.928.82 493 .84 104.60 £7.05 0,13 154.584.30
31 March 2025 (T In lakh
Contractual matunitics of financial liabilivics Contractual cash NMows

3 months or less]  3-12 months 1-2 years 2.5 years| More than 5 years| Total
Nonuderivative financial liabilitics
Term loans from Bank & Financial institution 122.317.64 70.237.52 59.920.6) 243,559.76 347,293.20 873.328.73
Fuotciyn currcney Joans - 9.726.24 9.450.32 26,698.33 10,950.32 5683521
Trade and other pavables 177,072.23 2.319.97 75.14 o B Ra - 179.476.02
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Fair Value Measurements
Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the
Company's income. The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.

The Board of directors is responsible for setting up of pelicies and procedures to manage market risks of the company.

Currency risk

The Company is cxposed to forcign currency risk on certain transactions that are denominated in a cusrency other than
entity’s functional currency, hence exposure to exchange rate fluctuations arises. The risk is that the functional currency value
of cash flows will vary as a result of movements in exchange rates.

The Company cxccutes import agreements for the purpose of purchasc of capital goods. Further, company has taken some
foreign currency borrowings for execution of the projects. Any exchange differences on account of such trunsactions are
recoverable from beneficiaries as per the CERC regulations. Hence, the exposure for foreign exchange gainfloss on such

transaction is considered 1o be insignificant,

The currency profjle of financial assets and financial liabilitics in terms of INR are as below:

As at 31 March 2026

(T in lakh)

Particulars USD EURQO JPY CHF Total
Finaneial liabilities

Foreign currency loans {Inc. Intt. Accrued) 9,544.52 - 35.389.45 - 44,933.97
Trade and other pavables 139.69 6,711.62 178.99 B.56 7.038.86
Total 9,684.21 6.711.62 35.568.44 8.56 51,972.83
As at 31 March 2025

{ZTin lakh

Particulars Usp EURO ey CHF Total
Financial habilities

Foreign currency loans (Inc. Intt. Accrued) 10.234.22 - 40.583.31 - 50,817.54
Trade and other payables 137.98 5.742.33 172.37 7.04 6,059.72
Total 10.372.20 5.742.33 40.755.68 7.04 56.877.26

Sensitivity analysis:

As per the CERC regulations, the gainfloss on account of exchange rate variations on all long term and short term (up to
COD) foreign currency monetary items is recoverable from beneficiaries. Hence, the impact of strengthening or weakening of
Indian rupee against USD, Euro. JPY and other currencies on the statement of profit and loss would not be very sigmficant.
Therefore, sensitivity analysis for currency risk is not disclosed.
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Fair Value Measurements ... Contd..
Interest rate risk

The Company is exposed to interest rate risk arising mainly from long term borrowings with floating interest rates
because the cash flows associated with floating rate borrowings will fluctuate with changes in interest rates.

At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments is as follows:

(¥ in lakh)
Particulars 31 March 2026] 31 March 2025
Financial Assets
Fixed-rate instruments
Deposits with banks 59,632.92 79,895.78
Total 59,632.92 79.895.78
Financial Liabilities
Fixed-rate instruments
Foreign cutrency loans 44.925.41 50,798.331
44,925.41 50,798.33
Variable-rate instruments
Foreign cutrency loans - -
Rupee term loans 480,523.77 . 530,808.19
480,523.77 530.808.19
Total 525.449.18 581.606.52

Fair value sensitivity analysis for fixed-rate instruments

The company’s fixed rate instruments are carried at amortised cost. They arc therefore not subject 1o interest rate
risk, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market
interest rates.

Cash flow sensitivity analysis for variable-rate instruments

The company is not exposed to risk of variable rate instrument as actual interest incurred during construction
period are cligible for capitalisation, Further after declaration of the commercial operation date, actual interest
incurred on normative loan is recoverable from beneficiaries as fixed charge as per CERC Regulations, however a
change of 50 basis points in interest rates at the reporting date would have increased (decreased) cash flow by the
amounts shown below. This analysis assumes that all other variables, in particular foreign currency rates, remain
constant. The analysis is performed on the same basis for the previous year.

{¥ in lakh)
Particulars Cash Flow (Increase in owtflow) /
Reduction Inflow
50 hip increase 50 bp decrease
31 March 2026
Foreign currency loans - -
Rupee term loans (2,403) 2,403
(2,303) 2,403 |
31 March 2025
Foreign currency loans - -
Rupee term loans {2,654) 2,654
{2,604) 2,634
\- \
Y

.“‘\J
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Fair Value Measurements

Financial instruments by category

{2 1n lakh)
Particulars 31 March 2026 31 March 2035
FVTPRL FNVTOCH Amortjsed Cost FVTPL FVTOCI Atnorused Cost
Financial assets
Trade receivables = = 81,545.05 z = 75.051.75
Cash and cash equivalenis - - 3,049.69 - - 2817.24
Bank balanccs ather than cash and cash - - 61.498.01 - $2,276.05
Other financial asseis - - 494.03 . § 4.981.14
z = 146.536.78 = - 165.126.1
Financial Habilities
Bomrowings (Including interest accrued) = - §17.001.66 - 583,555.70
Cash Credit & WCDL - - 93.041.51 - 119,056.11
Trade payables - - 17.980.58 - 14,157.24
Pavable for capital expendituse = 37.652.35 s 39.413.26
Other financiat lighilitics - - 5.934.41 - 6.816.96
= - 681.570.51 763.019.27

Fair value hierarchy
This scction explains the judgements and estimates made in determining the fair values of the financral instruments that are (a) recogniscd and measured at far value and
(b} measured at amortised cost and for which fair valucs are disclosed in the financial statements. To provide an indication about the reliability of the inputs used
determining Far value, the Company has classificd its financial mstruments into the three levels prascribed undes the accounting standard as detailed here under:

Fair values are categorised into different levels in a fair value hicrarchy bascd on the inpuis used in the valuation techniques as follows.
Level 1: Level 1 hicrarchy includes financial insimiments measured using quoted prices.

Level 2: The fair valug of financial instrumems that are not traded in an active markat is determined using valuation technigues which maximise the usc of abservable
market data and rely as linle as possible on entity specific estimates. If afl significant inputs required 1o fair value an instrument are observable, the instrument is
included in level 2,

Levet 3: Tf one or more of the significant inputs is not based on observable market data. the instrument is included i level 3. The fair value of financial assets and
liabilities included in Level 3 is determined in accordance with gencrally accepted pricing madels based on discounted cash flow analysis using prices from observable
current market iransactions and dealer quotes of similar instruments

Discounted cash flow analysis has been used as valuation techmque to detenmine fair value of the financial instruments

Fair value of financial assets and liabilities measured at amortised cost

(T in lakh)
Particulors Level : 31 March 2026 31 March 2025
Carrving amount Fair value Carrving amount Fair value

Financial Assets 146.588.74 146,586.78 165,154.62 16512614
Refer Note mven below*
Financial ltabijlities
Rupee termn loans 3 AB2 . 067.69 482, 067.69 533 738.16 531.738.16
Foreign currency loans 1] 44,933 .97 44,933.97 50.817.54 50,817 54
Cash Credin & WCDL 1 93,001.51 93,001.51 119.056.11 119.056.11
Trade pavables 3 17.980.58 17,980.58 14,157.24 i4,157.24
Pavahle for capital expenditure 3 37.667.80 37.652.35 39435 71 39.413.26
Other financial liabilitics 3 593441 5.934.31 6.836.96 H.R36.96

681.585.96 681,570.51 763.031.72 763.019.7

*The earrying amounts of short 1crm trade payables, capital ereditors and cash and cash equivalents are considered to be the same as their Ffir valucs, duc 1o their shor-
termn nature. The Rupee term loan are mainly on vanable rate of interest as such fair value considered at par dunng the year

The company's fixed rate instruments are camicd 21 amortised cost. They are therefore not subject 1o interest rate nisk, since neither the carmying amount nor the future
cash flows will fluctuate because of a change in markes interest rates. Further the company is ot exposed 1o risk of vanable rate insirment as there in no change n
credit rating staws of the company. The fair values of nen-current borrowings, and capital creditors are based on discounted cash flows using a current borrowing ratc.
They are classified at respective level based on availability of ebsenable / non observable market inputs.
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Capital Management
The Company’s objectives when managing capital are 10:

- safeguard 1ts ability to continue as a going concern, so that it can continue to provide returns for shareholders and benefits for
other stakeholders and

- mamtain an appropriate capital structure of debt and equity.

The Board of Directors has the primary responsibility to maintain a strong capital base and reduce the cost of capital through
prudent management of deployed funds and leveraging opportunities in domestic and international financial markets so as to
maintain investor, creditor and market confidence and to sustain future development of the business. The Board of Directors
monitors the return on capital, which the Company defines as result from operating activities divided by total shareholders’ equity.
The Board of Directors also monitors the level of dividends to equity shareholders.

The Board seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and the
advantages and security afforded by a sound capital position.

The Company moenitors capital using gearing ratio which is net debt divided by total equity. Net debt compnses of non-current
borrowings (including current maturities and interest accrued there on} and current borrowings less cash and cash equivalents.
Equity includes equity share capital and reserves that are managed as capital. The gearing ratio at the end of the reporting period
was as follows:

{% in lakh)
31 March 2026 31 March 2025
Total Borrowings 620,003.17 702,611.81 |
Less : Cash and cash equivalent 3,049.69 2.817.20
Net dicbt 616,953.48 699,794.61
Total equity 456,501.42 417,922.11
Net debt to equity ratio 1.35 1.67

Information in respect of micro and small enterprises as at 31st March 2026 as required by Schedule II1 to the Companics
Act, 2013 and Micro, Small and Medium Enterprises Development Act, 20606 (MSMED Act)

(% in lakh)
Particulars 31 March 2026 | 31 March 2025
a) Amount remaining unpaid to any supplier:
Principal amount 1,940.20 1,707.82

Interest due thereon S s

b} Amount of interest paid in terms of Section 16 of the MSMED Act along-with the amount
paid to the suppliers beyond the appointed day.

¢} Amount of interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during the year) but without adding the interest - -
specified under the MSMED Act.

d) Amount of interest accrued and remaining unpaid = -

e) Amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues as above are actually paid to the small enterprises, for the - -
purpose of disallowances as a deductible expenditure under Section 23 of MSMED Act
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As per the terms and conditions of long term Power Purchase Agreement (PPAs) entered, the power purchaser requires to furnish uncondstional monthly
revolving and irrevocable’ Letter of Credit' (LC) established with any scheduled bank, 1n favour of Company. The value of LC would cover 105 percent of one
month’s estimated billing for supply of power, It was also stipulated that the value of LC would be reviewed half yearly on the basis of the average of billing of
previous 12 months and the LC amount wouli be enhanced reduced accordingly. However, one of the pewer purchiser has not yet furished the letter of credit
as stipulated in the agreement,

. On 1 1th December, 2019, vide The Taxation Law {Amendment) Act, 2019, the Govermment of India inserted Section 115 BAA in the Income Tax Act, 196]

which provides domestic companies a non-reversible option 1o pay cerporaie tax at reduced rates effective kst April, 2019, subject lo certain conditions, The
company has recognised the lax provision in its books as per Section 113 BAA under new tax regime.

. In terms of Fuel Supply arrangement if the level of defivery, by seller. or the level of lifting by the purchaser falls below annual contracted quantity (ACQ) with

respect to that year, the defaulting party shall liable to pay compensation 1o the other party for such shonifall in level of defivery or level of lifting, as the case
may be, Neither any claim for short supply of the coal had been made by the Company on coal company nor any claim of incentive of Coal supplicr company
has been received till finalization, therefore the same has not been recognised in the accounts follawing the principles of conservatism and accrual.

d. The quanerly retums / statement of curren assets filed by the company with banks / financial institutions are in agreement with the books of accounts.

Other Additional Regulatory Information

The company has not granted any loans or advances 1o promoters, directors, KMP's and the refated parties that are repayable on demand or without specifying
any terms or period of repayment.

b XNo procecdings have been initiated or pending against the company under the Benami Transactions (Probibition) Act,1988.

[4]

The company has not been declared as a wilful defaulter by any bank or financial institution or any other fender.
No Registration of Charge / satisfaction of Charge with Registrar of the Companics beyand the the stawstory period are pending at the cnd of reporting period.

The Company has no transaction and balance with companies struck off under scetion 248 of the Companies Act, 2013, or scction 248 of the Companics Act,
1956.

No funds (which arc material cither individually or 1n the aggregate} have been advanced or loancd or nvesied (euher from borrowed funds or any cther
sources or kind of funds) by the Company 1o or in any other person or entity, including foreign entiy (“Intermedianies”™), with the understanding, whether
recorded 1n woting or otherwise, that e Intermediary shabl, whether, directly or indirectly lend or invest in other persons or entities wdentilied in any manner
whalsoever by or on behalf of the Company {“Ultimate Beneficiaries™ or provide any guaranice, security or the hke on behalf of the Ulimate Beneficianes.

No funds (which are material either individually or in the aggregate) have been received by the Company from any person or entity, including foreign entity
(“Funding Paruies™). with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Funding Panty (“Uliimate Beneficiaries™) or provide any guarantee.
security or the like on behalf of the Uhimate Beneficiaries.

The provistons of clause (87) of seehon 2 of the Act read with the Companies (Restricuon on sumber of Layers) Rules, 2017 are not applicable to the company
as per Scction 2(45) of the Companics Act, 2013,

The Company lis not traded or nvested in Cryplo currency or Virtual Currency during the financial year.

The company does not have any transaction which is nat recorded in the books of accounts that has been surrendered or disclosed as income during Lhe year in
the Lax assessment under income Lax sct 1961,
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42 (k) Corporate Social Responsibility Expenses {CSR}

As per Section 135 of the Companies Act, 2013 read with guidelings 1ssued by Department of Public Enterprises, GOI, the Company 1s required 10
spend, in every financial year, at least two per cent of the average net peofits of the Company made duniny the three immediately preceding financial

years in accardance with its CSR Policy. The details of CSR expenses for the year are as under

(20 th_],I
Particulars For the year ended| For the year ended
31 March 2026 31 March 2025
A. Amount required to be spent during the vear
(i) Gross amount (2% of average net profil as per Section 135 of Companies Ac1,2013) L.151.88 493.35
(i1) Surplus arising out of CSR projects - -
(iii) Set off available from previous year - -
{iv) Total CSR obligation for the year [(1)=(ii) ~(iii}] 1,151.88 493.85
B. Amount approved by the Board to be spent during the vear 1.151.88 4931.85
C. Amount spent duning the vear on:
|____a) Construction/acquisiion of any assct - -
b} On purposes other than {a) above 1,271.35 545,33
1.271.35 643 33
D _Sct off available for succeeding vears - -
E, Amount unspent during the vear {Excess Spent recowmised as CSRAssets) (119.47) (15147

During the year, the company has spent Rs. 11947 lakh in excess of the amount required 10 be spent towards Corporate Social Responsibility (CSR)
(31st March 2025 Rs. 151.47 Lakh} activities in accordance with section 135 of The Companivs Act, 2013, The Board af Directors has approved the
carry Torward of this excess expenditure which will be set off against the CSR obligations of the company in the succeding financial years as permitted
under the Companies {CSR Policy) Amendment Rules, 2021, Accordingly, the amount has been classified under "Other Current Assets™.

i) Amount spent during the year ended 31 March 2026:

{Zin lakh
Total _’l\

Particulars In cash Yet to be paid in cash
a) Constructionfacquisition of any assel - - -
b} On purposes olher than (a) above 1,271.35 - 1,271.35
Amount spent during the year ended 31 March 2025:

{Zin lakh
Particulars In cash Yet 1o be paid in cash Total
a) Constructionfacquisition of any assel - - -
b} On purposes other than (a) above 645.33 - 645.33
lij Details of contrlbutlon to a trust controlled by the company In relation to CSR expenditure:

(¥ in lakh)
Particulars For the year ended| For the year ended|

31 March 2026 31 March 2025

NA 5 5

ii) Break-up of the CSR expenses under major heads is as under:

{2 1n lakh

Particulars For the ycar cnde:;J For the year cndcd’

3 March 202 3) March 2025
| Empowerment of Women 4330 38.09
Augmenting Educational Infra in Schools 187.16 12,24
Distribution of Stationery Kits, Benches 13.62 0.29 |
Conducting Healih Camps B2.22 5.80
Construction of Roads and Renovation of Infra 197.95 194.65
Distribulion of Blankels 30.07 15.75
Qrganizing and Promating Sports Activities - -
Other Activities of Strategic Nature 48.61 200.07
ocational Trainings 175.4¢ 163.32
Installation of Handpumps 225.9¢ -
[nsiallalion of Solar D3.5 -
Olher Miscellaneous 11.95 15.12
Excess Spent in Previous Year Bought Forward 151.47
Total Amount Spent during the year {Including Bought Forward) 1,271.35 645.23
Amount required to be spent during the year 1,151.88 493,85
Excess Spent Carried Forward to Next Year 119,47 151.47
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Ratio Numerator Denominator FY 2025-26 | FY 2024-25 | Varfaneelin % |Reason for Varfance more than 25%
Current Ratio Current Asscls Current Liabifitics 1.44 118 2203%|Not Appiicable
1= -
) Sharcholder’™s Equity e I
Debt-Equity Rato Long term Borrowings {Total Equitv) 1.16 140 17 14%Not Applicable
Profit for the ycar:Finance|Finance Costs + lcase
; +
Dcl?l Service Coverage costsl-. !Jcprccmhon and pa.}mcms Scheduted 72 196 12,2450t Applicable
Ratio amortisation expenses|principal  repayments  of]
+Exceptional ilems long torm borrowings
In the previous year there was
{Rctum on Fquity Ratio  |Profit for the year s TR 16.86% 301.65% —16.73% increase i fevenue duc Lo final tar_nﬂ'i
Equity order was 1ssucd, resulung profit was
higher compare to current year.
Inventory Turnover Ratio [Revenuc trom operations  {Average Inventory 9.17 1103 -17.01%|Not Applicable
[n the previous year there was
L EOLCEaEA S Revenue from operations  Average trade reccivables 5.90 793 -35 gy | MErEASE 10 Fevenue |
Tumover Rano order was issued, resuiting tumover
was higher compare to cumrent year.
Tatal Purchascs (Fuel Cost
D a e e Expcnsgs BSLR Average irade payable 17.52 ahlvfr) -23.06%|Not Applicable
Ratw Inventory- Opening =
Inventorvy
PSR Revenue from operations | Working Capital 8.77 15.63 -43.89% Du"f eI ceeh b‘-f':k G e
Ratio ) capital has been increased.
tn the previcus year thore was
Net Profit Ratio JPmﬁl for the year Revenuc from operations 15.75% 24.74% -36 3495 TETISE iR TevEnUE duc. to finat Larif}
order was issued, resulting profit was
higher cumpars: to curment year.
Capital Employed~ fn the previous year there  was
Retum on Capital Eaming before interest and | Tangible Net Wonh + Toal 14.08% 31 Tyt 33835 increase in revenue dus to final tarif]
employed taxes Debi + Defetred Tax - =l "R rder was issued, resulting profin was|
Liabihtics highcr compar to current year
The accompanying notes 1 to 42 form an integral part of these financial statements.
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