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NOTICE OF 19™ ANNUAL GENERAL MEETING

NOTICE is hereby given that the NINTEENTH ANNUAL GENERAL MEETING of TATA POWER
RENEWABLE ENERGY LIMITED will be held on Wednesday, 22" day of July, 2026 at 2:00 p.m.
through Video Conferencing (VC)/Other Audio Visual Means (OAVM), to transact the following
business:

Ordinary Business:

1.

To receive, consider and adopt the Audited Financial Statements of the Company for the
financial year ended 315t March 2026, together with the Reports of the Board of Directors and
the Auditors thereon.

To receive, consider and adopt the Audited Consolidated Financial Statements of the Company
for the financial year ended 31st March 2026, together with the Report of the Auditors thereon.

To appoint a Director in place of Mr. Saurabh Agrawal (DIN: 02144558), who retires by rotation
and, being eligible, offers himself for re-appointment.

Special Business:

4,

Re-appointment of Mr. Seethapathy Chander (DIN: 02336635) as an Independent Director
of the Company

To consider and, if thought fit, to pass with or without modification, the following resolution as
a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable
provisions, if any, of the Companies Act, 2013 (‘the Act) read with the Companies
(Appointment and Qualifications of Directors) Rules, 2014, Schedule IV to the Act, Regulation
62D and other applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time, and Article 74 of the Articles
of Association of the Company, Mr. Seethapathy Chander (DIN: 02336635), who was
appointed as an Independent Director of the Company for first term from 5" May 2023 to 4t
May 2026, and who has submitted a declaration that he meets the criteria of independence as
prescribed under Section 149(6) of the Act and Regulation 16(1)(b) of the Listing Regulations
and is eligible for re-appointment, be and is hereby re-appointed as an Independent Director
of the Company, not liable to retire by rotation, for a second term of three (3) consecutive years
commencing from 5" May 2026 to 4t May 2029.

RESOLVED FURTHER THAT the Board of Directors of the Company (including any
Committee thereof) be and is hereby authorised to do all such acts, deeds, matters and things,
including filings with statutory authorities, as may be necessary or expedient to give effect to
this resolution.”

Appointment of Secretarial Auditors
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable provisions,
if any, of the Companies Act, 2013, and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 read with Regulations 62M, 24A and
other applicable regulations of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, (including any statutory modification(s) or
re-enactment(s) thereof for the time being in force) and based on recommendation of Audit
Committee of Directors and the Board of Directors, M/s. Neville Daroga & Associates,
Practicing Company Secretaries (Firm Registration No.3823), be and are hereby appointed as
Secretarial Auditors of the Company, to hold office for a term of 5 (five) consecutive years
commencing from FY2026-27 to FY2030-31 to undertake Secretarial Audit of the Company,
on such remuneration plus applicable taxes, travel and actual out-of-pocket expenses, as may
be mutually agreed upon between the Board of Directors of the Company and the Secretarial
Auditor from time to time.
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RESOLVED FURTHER THAT the Board of Directors of the Company (including its Committee
thereof) be and is hereby authorised to do all such acts, deeds, matters and things as may be
necessary, expedient and desirable for the purpose of giving effect to this resolution.”

Ratification of Cost Auditor's Remuneration

To consider and, if thought fit, to pass with or without modification, the following resolution as
an Ordinary Resolution:

‘RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable
provisions, if any, of the Companies Act, 2013 (including any statutory modification or re-
enactment thereof for the time being in force) and the Companies (Audit and Auditors) Rules,
2014, as amended from time to time, the Company hereby ratifies the remuneration of upto
% 5,00,000/- plus applicable taxes, travel and actual out-of-pocket expenses payable to
M/s. Sanjay Gupta and Associates, Cost Accountants (Firm Registration No.000212) who are
appointed as Cost Auditors to conduct the audit of cost records maintained by the Company for
the Financial Year 2026-27.

RESOLVED FURTHER THAT the Board of Directors of the Company (including its Committee
thereof), be and is hereby authorised to do all acts, deeds, matter and take all such steps as
may be necessary, expedient and desirable for the purpose of giving effect to this resolution.”

NOTES:

1.

Pursuant to General Circular Nos.14/2020 dated 8" April 2020, No.17/2020 dated 13™ April
2020, No0.20/2020 dated 5" May 2020, No. 02/2021 dated 13" January 2021, No. 21/2021
dated 14t December 2021, No. 2/2022 dated 5" May 2022, No. 10/2022 dated 28t December
2022, No. 09/2023 dated 25t September 2023, No. 09/2024 dated 19t September 2024 and
No. 3/2025 dated 22" September 2025, issued by the Ministry of Corporate Affairs (collectively
referred to as ‘MCA Circulars’), the Company is convening the Annual General Meeting ('AGM')
through Video Conferencing ('VC') / Other Audio Visual Means ('OAVM'), without the physical
presence of the Members at a common venue.

In compliance with the applicable provisions of the Companies Act, 2013 (the 'Act’) and MCA
Circulars, the AGM of the Company is being held through VC/OAVM on 22 July 2026. The
proceedings of the AGM will be deemed to be conducted at Bombay House, 24, Homi Mody
Street, Mumbai 400 001, which shall be deemed venue of the AGM.

As per the provisions of Clause 3.B.IV. of the General Circular No. 20/2020 dated 5" May
2020, the matters of Special Business as appearing at Iltem Nos.4 to 6 of the accompanying
Notice, are considered to be unavoidable by the Board and hence, form part of this Notice.

The Explanatory Statement pursuant to Section 102 of the Act setting out the material facts
concerning the business with respect to Item Nos. 4 to 6 forms part of this Notice. Further,
relevant information pursuant to Secretarial Standard-2 (SS-2) on General Meetings, issued by
The Institute of Company Secretaries of India, in respect of details of Directors seeking
appointment/re-appointment at AGM with respect to Iltem Nos. 3 and 4 is furnished as
Annexure-A to this Notice.

PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND AND
VOTE AT THE AGM IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE ON
HIS/HER BEHALF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.
SINCE THIS AGM IS BEING HELD PURSUANT TO THE MCA CIRCULARS THROUGH
VC/OAVM, THE REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN
DISPENSED WITH. ACCORDINGLY, IN TERMS OF THE MCA CIRCULARS, THE FACILITY
FOR APPOINTMENT OF PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE FOR
THIS AGM AND HENCE, THE PROXY FORM, ATTENDANCE SLIP AND ROUTE MAP OF
AGM ARE NOT ANNEXED TO THIS NOTICE.

Corporate Members intending to appoint their authorized representatives pursuant to Section
113 of the Act, to attend the AGM through VC/OAVM and to vote thereat are requested to send
a certified copy of the Board Resolution/authorisation by e-mail at tprel@tatapower.com.
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7.

10.

1.

The attendance of the Members attending the AGM through VC/OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Act. The Members will be allowed
to pose questions during the course of the AGM. The queries can also be given in advance by
e-mail at tprel@tatapower.com.

In the case of joint holders attending the AGM, only such joint holder who is higher in the order
of names will be entitled to vote.

In line with the MCA Circular dated 5% May 2020, Notice of the AGM along with the Explanatory
Statement is being sent only through electronic mode to those Members whose e-mail
addresses are registered with the Company.

The Members can join the AGM in the VC/OAVM mode 30 minutes before and 15 minutes after
the scheduled time of the commencement of the AGM by following the procedure mentioned in
the Notice.

INSTRUCTIONS FOR MEMBERS ATTENDING THE AGM THROUGH VC/OAVM:

The Members will be provided with a facility to attend the AGM through VC/OAVM through the
Microsoft Teams platform and they may access the same from the link sent on their
e-mail. On clicking the link as provided by the Company, the Members will be able to attend
and participate in the proceedings of the AGM and pose questions.

Members may join the AGM through Laptops, Smartphones, Tablets and iPads for a better
experience. Further, Members will be required to allow a camera and to use the Internet at a
good speed to avoid any disturbance during the AGM. Please note that participants connecting
from Mobile Devices or Tablets or through Laptops connecting via mobile hotspot may
experience Audio/Video loss due to fluctuation in their respective networks. It is therefore
recommended to use stable Wi-Fi or LAN connection to mitigate any glitches.

The Chairman shall, at the AGM, at the end of discussion on the resolutions on which voting is
to be held, allow voting, for all those Members who are present during the AGM through
VC/OAVM.

Only those Members who will be present at the AGM through VC/OAVM facility and are
otherwise not barred from doing so, shall be eligible to vote at the AGM.

Members who need assistance before or during the AGM may contact the Company’s
Secretarial Team, by e-mailing at tprel@tatapower.com.

The Notice will also be available on the Company’s website at tprel@tatapower.com.

The AGM shall be conducted through the Microsoft Teams platform and as the number of
members is less than 50, the Chairman may decide to conduct the voting by show of hands,
unless demand for a poll is made by any member in accordance with Section 109 of the Act. In
case of a poll on any resolution at the AGM, Members are requested to convey their vote at
tprel@tatapower.com.

Members who wish to inspect the relevant documents referred to in the Notice can send an e-
mail to tprel@tatapower.com upto the conclusion of AGM.
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o  The statutory records, registers, returns and all the documents referred to in this Notice, shall
be available for inspection electronically during business hours except Saturday, Sunday and
National Holiday from the date hereof up to the date of this AGM and during the AGM. Members
seeking inspection of such documents may send their request in writing in advance to the
Company’s Secretarial Team at tprel@tatapower.com.

By Order of the Board of Directors of
Tata Power Renewable Energy Limited

Santosh C.R.
Company Secretary
ACS: 20179
Mumbai, 30t April 2026

Registered Office:

Cl/o. The Tata Power Company Limited,

Corporate Center A, 34, Sant Tukaram Road, Carnac Bunder,
Mumbai 400 009.

CIN: U40108MH2007PLC168314

Tel: +91 22 6717 1000

e-mail: tprel@tatapower.com

Website: www.tatapower.com/renewables
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EXPLANATORY STATEMENT

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (‘the Act)),
given hereunder sets out all material facts relating to the special businesses mentioned at Iltem Nos.4
to 6 of the accompanying Notice dated 30t April 2026:

Item No.4:

Mr. Seethapathy Chander (DIN: 02336635) was appointed as an Independent Director of the Company
by the Members at the 161" Annual General Meeting held on 10t July 2023, for a period of three years
commencing with effect from 5" May 2023 upto 4" May 2026.

Based on the recommendation of the Nomination and Remuneration Committee and pursuant to the
performance evaluation of Mr. Chander, as a Member of the Board and considering his background,
experience, contribution and continued association, the Board at its meeting held on 30" April 2026,
proposed his re-appointment as an Independent Director of the Company, not liable to retire by rotation,
for a second term of three years commencing with effect from 5" May 2026 upto 4" May 2029. The
Company has, in terms of Section 160(1) of the Act received in writing a notice from a Member,
proposing the candidature of Mr. Chander for the office of Director.

The Company has received from Mr. Chander (i) Consent to act as Director in Form DIR-2 pursuant to
Rule 8 of the Companies (Appointment and Qualifications of Directors) Rules, 2014 (the “Rules”); (ii)
Intimation in Form DIR-8 in terms of the Rules to the effect that he is not disqualified under the provisions
of Section 164(2) of the Act; (iii) Declaration to the effect that he meets the criteria of independence as
provided in Section 149(6) of the Act read with Regulation 16(1)(b) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’), as amended; (iv) Confirmation in
terms of Regulation 62N(9) of the Listing Regulations that he is not aware of any circumstance or
situation which exists or may be reasonably anticipated that could impair or impact his ability to
discharge his duties and (v) Declaration that he has not been debarred from holding office of a Director
by virtue of any order passed by Securities and Exchange Board of India or any other such authority.
He has also confirmed that he is in compliance with Rules 6(1) and 6(2) of the Rules, with respect to
the registration with the data bank of Independent Directors maintained by the Indian Institute of
Corporate Affairs.

In the opinion of the Board, Mr. Chander fulfils the conditions specified in the Act, Rules and Listing
Regulations for re-appointment as Independent Director and he is independent of the Management of
the Company.

A brief profile and other details of Mr. Chander are annexed to this Notice.

In compliance with the provisions of Sections 149, 152 and other applicable provisions of the Act read
with Schedule IV to the Act and the Rules made thereunder, and in terms of the applicable provisions
of the Listing Regulations, each as amended, the re-appointment of Mr. Chander as Independent
Director of the Company for a second term commencing with effect from 5" May 2026 upto 41" May
2029 is now being placed before the Members for their approval by way of Special Resolution.

The terms and conditions of re-appointment of Mr. Chander as an Independent Director are uploaded
on the website of the Company at www.tatapower.com/renewables and would also be made available
for inspection to the Members without any fee, during business hours on working days, upto the date
of the AGM.

Having regard to the qualifications, experience and knowledge, the Board considers that his association
would be of immense benefit to the Company. The Board recommends the Resolution at Item No.4 of
the accompanying Notice for approval by the Members of the Company. Other than Mr. Chander and
his relatives, who are concerned or interested in the Resolutions relating to his re-appointment, none
of the Directors or Key Managerial Personnel (KMP) of the Company and their respective relatives are
concerned or interested in the Resolution set out at ltem No.4 of the accompanying Notice. Mr. Chander
is not related to any Director or KMP of the Company.
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Item No.5:

Pursuant to Section 204 and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”)
read with Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014, as amended from time to time, the Company shall annex with its Board’s Report made in terms
of subsection (3) of section 134, a secretarial audit report, given by a company secretary in practice, in
such form as may be prescribed

In addition to the requirements of the Companies Act, 2013, Regulation 62M read with Regulation 24A
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 mandates that every
listed entity and its material unlisted subsidiaries incorporated in India shall undertake Secretarial Audit
by a Secretarial Auditor who shall be a Peer Reviewed Company Secretary and shall annex a
Secretarial Audit Report in such form as specified, with the annual report of the listed entity. Besides,
such appointment shall be approved by the Members of the Company at the Annual General Meeting

In compliance with the applicable laws and based on the recommendation of the Audit Committee of
Directors, the Board of Directors at its meeting on April 30, 2026, approved the appointment of M/s.
Neville Daroga & Associates, Practicing Company Secretaries, as the Company’s Secretarial Auditor
for five years commencing from FY2026-27 to FY2030-31, subject to Members’ approval, after taking
into account the eligibility of the firm’s qualification, experience, independent assessment, competency
and Company’s previous experience based on the evaluation of the quality of audit work done by them
in the past.

M/s. Neville Daroga & Associates is a reputed firm of practicing Company Secretaries registered with
the Institute of Company Secretaries of India (ICSI) having extensive experience in corporate
governance, compliance, and secretarial audits. In accordance with Regulation 24A of SEBI Listing
Regulations, the firm holds a valid certificate issued by the Institute of Company Secretaries of India.
The firm has been providing professional services to listed companies and has a proven track record
of maintaining high standards of governance and regulatory compliance.

The Company has received a consent letter from M/s. Neville Daroga & Associates, confirming their
willingness to undertake the Secretarial Audit and issue the Secretarial Audit Report in accordance with
Section 204 of the Act along with other applicable provisions, if any, under the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, as amended.

M/s. Neville Daroga & Associates hereby affirms its compliance with Regulation 24A(1B) of the Listing
Regulations in providing services to the Company. Further, M/s. Neville Daroga & Associates confirms
that they hold a valid peer review certificate issued by ICSI and it fulfills all eligibility criteria and has not
incurred any disqualifications for appointment, as outlined in the SEBI circular dated December 31,
2024.

The Board is of the opinion that the appointment of M/s. Neville Daroga & Associates will provide an
independent and expert evaluation of the Company’s corporate governance, regulatory compliance,
and secretarial functions, thereby ensuring adherence to statutory requirements.

The proposed remuneration to be paid to M/s. Neville Daroga & Associates for their Secretarial Audit
services is % 1.50 lakh per annum plus applicable taxes and out-of-pocket expenses for the first three
financial years, and the remuneration for the subsequent year(s) of their term shall be as mutually
agreed between the Board of Directors of the Company and the Secretarial Auditor. In addition to the
Secretarial Audit, M/s. Neville Daroga & Associates shall provide such other services in the nature of
certifications and other professional work, as approved by the Board of Directors. The Board of
Directors, may alter and vary the terms and conditions of appointment, including remuneration, in such
manner and to such extent as may be mutually agreed with the Secretarial Auditor.

In compliance with Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time, consent of the Members is being sought for passing
an Ordinary Resolution for the appointment of M/s. Neville Daroga & Associates as the Secretarial
Auditors of the Company.

None of the Directors, Key Managerial Personnel and their relatives are, in any way, concerned or
interested in the resolution at Item No.5 of the accompanying Notice. The Board recommends the
Ordinary Resolution at Item No.5 of the accompanying Notice for approval by the Members of the
Company.
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Item No.6:

Pursuant to Section 148 of the Companies Act 2013, the Company is required to have the audit of its
cost records conducted by a cost accountant in practice. On the recommendation of the Audit
Committee of the Board of Directors, the Board of Directors approved the appointment of M/s. Sanjay
Gupta & Associates, Cost Accountants (SGA) (Firm Registration No.000212) as the Cost Auditors of
the Company to conduct audit of cost records maintained by the Company for Financial Year 2026-27,
at a remuneration of upto % 5,00,000/- plus applicable taxes, travel and actual out-of-pocket expenses,
subject to the approval of the shareholders.

SGA furnished their consent letter and a certificate regarding their eligibility for appointment as Cost
Auditors of the Company. They have vast experience in the field of cost audit and had conducted the
audit of the cost records of the Company for the previous year under the provisions of the Companies
Act, 2013 and the rules thereunder.

None of the Directors, Key Managerial Personnel and their relatives are, in any way, concerned or
interested in the Resolution at Iltem No.6 of the accompanying Notice.

The Board recommends the Resolution at Item No.6 of the accompanying Notice for approval of the
Members of the Company.

By Order of the Board of Directors of
Tata Power Renewable Energy Limited

Santosh C.R.
Company Secretary
ACS: 20179
Mumbai, 30t April 2026

Registered Office:

Cl/o. The Tata Power Company Limited,

Corporate Center A, 34, Sant Tukaram Road, Carnac Bunder,
Mumbai 400 009.

CIN: U40108MH2007PLC168314

Tel: +91 22 6717 1000

e-mail: tprel@tatapower.com

Website: www.tatapower.com/renewables
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Annexure-A

Details of the Director seeking re-appointment at the forthcoming Annual General Meeting

pursuant to Item No.3 of the Notice
(in pursuance of SS-2 on General Meetings)

Name of Director

Mr. Saurabh Agrawal

DIN 02144558
Date of Birth (Age) 13t August 1969 (56 years)
Date of Appointment | 18" October 2022

Expertise in specific
functional areas

Mr. Saurabh Agrawal is the Group Chief Financial Officer and Executive
Director of Tata Sons Private Limited (Tata Sons), the holding company of
the Tata group of companies. Mr. Agrawal joined Tata Sons in June 2017.

He is on the Boards of The Tata Power Company Limited, Tata Steel
Limited, Voltas Limited and Tata Digital Private Limited. He chairs the
Boards of Tata Capital Limited, Tata Play Limited, Tata AIA Life Insurance
Company Limited and Tata AlG General Insurance Company Limited.

In his role as Group CFO, in addition to the businesses that he chairs, he
is focused on driving financial performance and strategy of the group
including capital allocation, investment management decisions and
portfolio optimization.

In a career spanning over 30 years, he has been the Head of Investment
Banking in India for Bank of America Merrill Lynch, Head of Corporate
Finance business in India and South Asia for Standard Chartered Bank
and also the Head of Strategy the Aditya Birla Group.

Qualifications

He is a Graduate from the Indian Institute of Technology, Roorkee and has
a post graduate management degree from the Indian Institute of
Management, Calcutta.

Directorships held in
other Public
companies
(excluding foreign
companies)

e The Tata Power Company Limited

e Voltas Limited

o Tata Steel Limited

e Tata Capital Limited

e Tata AlA Life Insurance Company Limited

e Tata AIG General Insurance Company Limited
e Tata Play Limited

Committee position
held in other
companies

Audit Committee

Member

The Tata Power Company Limited
Tata Steel Limited

Nomination & Remuneration Committee
Member

Tata Capital Limited

Tata AIG General Insurance Company Limited
Tata Play Limited

Corporate Social Responsibility Committee
Chairman
Tata Capital Limited

Member
Tata AIG General Insurance Company Limited

Risk Management Committee
Chairman
Tata Capital Limited

Member
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Tata Sons Private Limited
Tata Steel Limited

Group Risk Management Committee
Member
Tata Sons Private Limited

Executive Committee of the Board
Member
Tata Steel Limited

Investment Committee
Chairman
o Tata AIG General Insurance Company Limited

Remuneration

No remuneration was paid to Mr. Agrawal during the previous financial
year. He was paid sitting fees of ¥ 1,80,000/- during FY 2025-26 for
attending Board and Committee meetings.

persons on a
beneficial basis

No. of meetings of 5
the Board attended
during the year

No. of shares held:

(a) Own Nil
(b) For other Nil

10
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Details of the Director seeking appointment at the forthcoming Annual General Meeting

pursuant to Item No.4 of the Notice

(In pursuance of Secretarial Standard - 2 on General Meetings)

Name of Director

Mr. Seethapathy Chander

DIN 02336635
Date of Birth (Age) 27" December 1954 (71 years)
Date of Appointment | 5" May 2023

Expertise in specific
functional areas

Mr. Seethapathy Chander has over 4 decades of multi-faced experience
in Power sector as well as areas of business strategy, portfolio
management, investments, ICT infrastructure development, private sector
operations and public-private partnerships.

Mr. Chander is a B.Tech. (Electrical) from IIT, Delhi and holds a Specialist
Diploma in Business Management in Human Resources. Mr. Chander
started his career as Executive Trainee, NTPC in February 1977 (first
batch best trainee), and worked in transmission systems. He was
responsible for commissioning of NTPC's first 400 kV installations and
introduction of new High Voltage Direct Current transmission technology
in India.

He has served in Asian Development Bank (ADB) for 23 years from 1992
to 2015, working on energy policy, planning, portfolio management, power
sector reforms (in India, Bangladesh, Maldives, Nepal and Laos) ICT
infrastructure development, ADB's long-term strategy, private sector
operations and public-private partnerships.

Post his superannuation from ADB, he was Senior Advisor to the President
and Head of Operations at the Asian Infrastructure Investment Bank, an
Independent Director on Tata Power Group entities, NTPC Limited (2016
to 2019) and Energy Efficiency Services Limited (2018 to 2020) and an
honorary Senior Advisor to the Secretary General, World Energy Council.

Mr. Chander has worked in infrastructure development projects in 23
countries, has extensively travelled the world over for his project works
and published 63 papers, some of which have won awards.

Qualifications

e B. Tech (Electrical) from Indian Institute of Technology, Delhi.
e Specialist Diploma in Business Management in Human Resources.

Directorships held in
other Public
companies
(excluding foreign
companies)

e Poolavadi Windfarm Limited

Committee position
held in other
companies

Audit Committee
Member
e Poolavadi Windfarm Limited

Remuneration

No remuneration was paid to Mr. Chander during the previous financial
year. He was paid sitting fees of ¥ 4,80,000/- during FY 2025-26 for
attending Board and Committee meetings.

No. of meetings of
the Board attended
during the year

5

No. of shares held:
(a) Own

(b) For other
persons on a
beneficial basis

Nil
Nil
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BOARD'S REPORT

To the Members,

The Directors present the 19" Annual Report on the business and operations of your Company and the
Statements of Account for the year ended 31stMarch 2026.

1.

FINANCIAL RESULTS

(X crore)
Sr. Particulars STANDALONE CONSOLIDATED
No. FY26 FY25 FY26 FY25
a) Net Sales / Income from Other Operations | 11,748.38 | 11,273.77 | 15,027.59 9,876.27
b) Operating Expenditure 8,601.68 | 8,403.45| 9,019.16 5,728.57
c) Operating Profit 3,146.7 | 2,870.32 | 6,008.43 4,147.70
d) | Add: Other Income 836.06 863.29 219.50 169.75
e) Less: Finance Cost 1,389.83 1,348.91 1,964.16 1,429.26
f) Less: Depreciation / Amortisation / 886.88 846.56 | 1,666.21 1,266.29
Impairment
g) Profit before Exceptional Items and 1,706.05 1,538.14 | 2,597.56 1,621.90
Tax
h) Less: Exceptional Items - 387.00 - 284.00
i) Profit before Tax 1,706.05 | 1,151.14 | 2,597.56 1,337.90
i) Tax Expenses 437.98 686.18 603.63 665.60
k) Net Profit/(Loss) after Tax 1,268.07 464.96 | 1,993.93 672.30
)] Add: Share of Profit of Associates Nil Nil Nil
m) | Net Profit for the year 1,268.07 464.96 | 1,993.93 672.30
n) Other Comprehensive Income (net of 219.39 (62.92) 329.37 (86.58)
tax)
0) Total Comprehensive Income 1,487.46 402.04 | 2,323.30 585.72
p) Total Comprehensive
Income Attributable to:
- Owners of the Company 1,487.46 402.04 2,320.74 580.96
- Non-controlling interests Nil Nil 2.56 4.76
2. DIVIDEND
Substantial capital is required for various growth plans of the Company. Considering the same,
the Directors do not recommend any dividend for FY26.
3. FINANCIAL PERFORMANCE AND STATE OF COMPANY’S AFFAIRS
3.1 Financial Performance

Your Company’s Standalone Operating Revenue was higher at ¥ 11,748.38 crore, as against
% 11,273.77 crore in FY25, an increase of ¥ 474.61 crore. Increase in Revenue was on account
of strong consumer uptake under Pradhan Mantri Surya Ghar Muft Bijli Yojana (PMSGY)) along
with higher revenue from third party Engineering Procurement & Construction (EPC) projects
in the current year. Your Company also reported a Standalone Profit After Tax (PAT) but after
exceptional items of ¥ 1,268.07 crore, as against PAT of ¥ 464.96 crore in the previous year.

The Consolidated Operating revenue of your Company for the current reporting year is
¥ 15,027.59 crore as against ¥ 9,876.27 crore in FY25 and Consolidated PAT but after
exceptional items is ¥ 1,993.93 crore as against ¥ 672.30 crore in the previous year. Increase
in Revenue is on account of higher revenue from rooftop projects, third-party EPC projects and
the module manufacturing plant in the current year.
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3.2

Earnings Per Share:

Basic Earnings per share of your Company was % 8.67 per share compared to ¥ 3.18 per share
in the previous year.

No material changes and commitments have occurred after the close of the year till the date of
this report, affecting the financial position of your Company.

Business Environment

India’s Renewable Energy Landscape: From Scale to Systemic Transformation

Accelerated Capacity Growth and Global Positioning

India’s energy transition continue to gather pace in FY 2025-26, evolving from a phase of
accelerated capacity addition to one focused on systemic integration, reliability, and long-term
sustainability. Anchored by the Government of India’s commitment to achieving 500 GW of non-
fossil fuel capacity by 2030, the renewable energy sector remains central to the country’s
economic growth and climate agenda.

As per the Ministry of New and Renewable Energy (MNRE), India’s installed renewable energy
capacity stood at over 220 GW, with a robust pipeline of 230+ GW under development, taking
the overall trajectory well beyond 240+ GW by early 2026. India continues to rank among the
top 4 global renewable energy markets, driven primarily by solar capacity, which has crossed
135 GW, alongside steady growth in wind and hydro power.

Policy Continuity and Evolution of Market Mechanisms

Policy continuity and institutional support have played a defining role in sustaining this
momentum. The Government’s structured approach of issuing approximately 50 GW of
renewable energy tenders annually through agencies such as SECI, NTPC, NHPC, and SJVN
has ensured a robust and predictable pipeline for developers and investors. India continues to
add 15-25 GW of renewable capacity annually, positioning it among the fastest-growing
renewable markets globally. Over the course of the year, the market witnessed a notable shift
toward more sophisticated solutions, including hybrid projects, round-the-clock renewable
energy, and Firm and Dispatchable Renewable Energy (FDRE), reflecting a transition toward
grid-aligned and demand-responsive energy systems.

Energy Storage as a Key Enabler of Reliability

A parallel emphasis on energy storage has emerged as a critical enabler of this transformation.
The increasing integration of Battery Energy Storage Systems (BESS) and pumped hydro
solutions is addressing intermittency challenges associated with renewable energy. India is
expected to require ~47 GW of battery storage capacity by 2032, with significant policy push
through viability gap funding schemes and storage-linked tenders. Additionally, hybrid and
Round-the-Clock (RTC) renewable projects are forming a pipeline of over 60+ GW, are
increasingly incorporating storage solutions, signaling a structural shift toward dispatchable
renewable power.

Advancing Emerging Technologies: Green Hydrogen

The Government’s push toward emerging technologies has gained further traction, particularly
through the National Green Hydrogen Mission. India is positioning itself as a global hub for
green hydrogen, supported by Production Linked Incentives (PLI) and policy measures aimed
at scaling electrolyser manufacturing and hydrogen production. The country has also committed
to reducing emissions intensity by 45-47% by 2030-2035, reinforcing the role of green
hydrogen in decarbonising hard-to-abate sectors such as refining, fertilisers, and heavy
industry.
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Decentralisation of Energy and Rooftop Solar Adoption

The decentralisation of energy has gathered significant momentum during FY 2025-26. The
PMSGY has accelerated rooftop solar adoption, with a target of 1 crore households and strong
uptake across urban and semi-urban regions. India added nearly 30 GW of solar capacity in
the first nine months of FY26, with rooftop and distributed solar contributing meaningfully to this
growth. This shift is enabling greater consumer participation and transforming end-users into
active contributors to the energy ecosystem.

Strengthening Transmission and Enabling Infrastructure

Infrastructure development has remained a key priority in enabling renewable energy growth at
scale. The Government has planned investments of over ¥ 2.4 lakh crore in transmission
infrastructure to support the 500 GW renewable energy target. Projects such as the Green
Energy Corridor are expected to facilitate the evacuation and integration of over 200 GW of
renewable capacity, ensuring seamless connectivity between generation hubs and demand
centres.

Evolving Tariff Trends and Market Maturity

Tariff trends during FY 2025-26 reflect a sector that is both maturing and evolving. Solar tariffs
have stabilised in the range of ¥ 2.6 - ¥ 3.0 per kWh, while hybrid projects continue to achieve
improved cost efficiencies due to complementary generation profiles. In contrast, FDRE and
RTC solutions command relatively higher tariffs owing to the integration of storage and
dispatchability features. This reflects a broader market transition where reliability, flexibility, and
quality of supply are increasingly prioritised alongside cost competitiveness.

Outlook: Towards an Integrated and Resilient Energy Future

Looking ahead, India’s renewable energy sector is poised for a new phase of growth defined
by integration, innovation, and resilience. With a strong pipeline of over 230 GW of projects
under development, increasing investments in storage and green hydrogen, and rising demand
from Commercial and Industrial (C&l) consumers, the sector is entering a phase of structural
transformation. As India advances towards its 2030 targets, it is well positioned to not only meet
its domestic goals but also emerge as a global benchmark for large-scale, integrated energy
transition.

Industry Innovations: Company’s Contribution

Your Company is a subsidiary of The Tata Power Company Limited (‘Tata Power’) and
continues to play a transformative role in India’s renewable energy landscape. As one of
country’s leading renewable energy players, your Company has built a diversified portfolio
spanning solar, wind, hybrid, RTC, peak power, floating solar, and BESS, alongside
comprehensive EPC, O&M, and distributed energy offerings across urban and rural markets.

As on date, your Company’s total renewable utility capacity is 11.6 GW (PPA capacity is 9.4
GW) including 5.3 GW projects under various stages of implementation and its operational
capacity is 6.3 GW, which includes 5.1 GW solar and 1.2 GW wind. Presently, your Company’s
Solar EPC portfolio is more than 16.7 GWp of ground-mount utility-scale, around 4.5 GWp of
rooftop and distributed ground-mounted systems. At the group level, Tata Power continues to
maintain an installed capacity of over 15 GW, reinforcing its position as a key contributor to
India’s clean energy transition.

Your Company’s growth strategy is increasingly anchored in integrated and dispatchable
renewable energy solutions. During FY 2025-26, your Company accelerated its focus on hybrid
and FDRE projects, combining solar, wind, and storage technologies to deliver reliable, RTC
power. This strategic pivot aligns with evolving grid requirements and positions your Company
at the forefront of next-generation renewable energy development.

Your Company has also significantly strengthened its capabilities in energy storage, particularly
BESS, recognising their critical role in enabling renewable integration and grid stability. With
increasing participation in storage-linked tenders and hybrid projects, your Company is
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enhancing its ability to deliver end-to-end energy solutions that address intermittency while
ensuring supply reliability.

On the manufacturing front, your Company has made notable progress in scaling domestic
capabilities. Your Company operates a 4.3 GW solar cell and module manufacturing facility in
Tirunelveli, Tamil Nadu, recognised as India’s largest single-location facility of its kind. In
addition, it has an operational manufacturing unit in Bengaluru with capacities of 530 MW for
solar cells and 682 MW for modules, supporting the country’s push toward self-reliance in
renewable energy components.

In the distributed energy segment, your Company continues to maintain a leadership position,
driven by strong consumer adoption and supportive policy frameworks. Your Company’s solar
EPC portfolio has expanded to over 16.7 GWp of utility-scale ground-mounted projects, along
with approximately 4.5 GWp of rooftop and distributed installations, reflecting its strong
execution capabilities across segments.

Additionally, your Company is playing a pivotal role in advancing India’s e-mobility ecosystem
through the expansion of EV charging infrastructure across multiple segments, including public,
residential, and commercial applications. This integrated approach to clean energy and mobility
solutions reinforces your Company’s commitment to building a sustainable and future-ready
energy ecosystem.

New Offering: MySine — Democratising Energy Independence

Expanding its distributed energy portfolio, your Company has introduced MySine, an integrated
solution combining solar rooftop systems with battery energy storage. This offering is designed
to empower small businesses and residential consumers with greater energy independence,
reduced reliance on grid power, and enhanced resilience against outages. MySine reflects a
broader industry shift toward decentralized energy systems, enabling consumers to become
active participants in the energy ecosystem while optimising cost and sustainability.

Digital Transformation: Al-Powered Energy Management with EnerUni

In line with its technology-led approach, your Company has developed EnerUni, an integrated,
Al-powered energy management platform. EnerUni supports the full lifecycle of energy
management, spanning supply, demand, generation, trading, and analytics. By leveraging loT
data, advanced dashboards, Al/ML capabilities, and modular services, the platform enables:

¢ Real-time visibility into energy usage
e Data-driven decision-making
e Optimised energy performance for utilities and enterprises

This innovation underscores your Company’s role in digitizing the energy ecosystem, helping
energy-intensive organisations enhance efficiency, reduce costs, and meet sustainability goals.

Solar Rooftop Segment

Tata Power Solaroof, has successfully completed over 3.7 lakh installations across the
residential and C&l segments, achieving a cumulative installed capacity exceeding 4.5 GWp.
Your Company has been aggressively promoting ‘GharGhar Solar’ campaign to reach out to
every household in India. In the current financial year alone, your Company has crossed the
significant milestone of 1 GWp in Residential installation capacity, reinforcing its market
leadership and strong growth trajectory. In the C&l segment, the notable installations include
Swiggy, Taj Exotica, Tata Motors, Daikin, Fiat, Bengaluru International Airport, BITS Pilani, and
L&T, among others.

EZ Charge

Your Company has significantly expanded its EV charging network under the EZ Charge brand,
deploying over 2 lakh home chargers, 6,700+ public, semi-public, and fleet charging points, and
more than 1,200 E-bus charging stations across 630+ cities and towns. Today, EZ Charge
ecosystem serves a robust base of over 5 lakh registered customers. The charging
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infrastructure has been strategically established at high-access locations including highways,
hotels, malls, hospitals, office complexes, bus and commercial vehicle depots, and residential
societies. Key clientele includes Volvo Eicher, Euler, Maruti Suzuki, Tata Motors, Central
Warehousing Corporation , Gorakhpur Nagar Nigam, Jodhpur Nagar Nigam, and Oberoi Hotels,
among others.

Landmark Projects of your Company during FY26

i)

ii)

Vi)

vii)

Commissiond SJVN's 1 GW DCR solar project in Rajasthan

Your Company has commissioned a 1 GW solar power project for SJVN, marking the
largest solar project executed by the Company to date. This utility-scale installation is
among India’s most significant renewable energy projects and underscores your
Company’s strong execution capabilities in delivering large and complex solar assets.
Developed under the Domestic Content Requirement (DCR) framework, the project
supports indigenous manufacturing while contributing meaningfully to India’s clean energy
capacity addition.

Commissioned 300 MW DCR Solar Project for NHPC in Bikaner, Rajasthan,
Demonstrating Excellence in Execution

Your Company commissioned 300 MW solar project in Bikaner, Rajasthan, for NHPC. The
project incorporates advanced technologies, including bifacial modules, to enhance
generation efficiency in high-irradiation conditions. It is expected to contribute significantly
to India’s renewable energy targets while reinforcing your Company’s expertise in large-
scale solar deployment.

Commissioned 198 MW Group Captive Project in Karur, Tamil Nadu

Your Company commissioned 198 MW group captive solar project in Karur, Tamil Nadu,
catering to commercial and industrial (C&l) consumers. The project strengthens your
Company’s presence in the C&l segment, enabling industries to transition to sustainable
energy solutions while ensuring cost efficiency and long-term energy security.

Reached 10.9 GW capacity after signing PPA with NTPC Limited for 200 MW Firm
and Dispatchable Renewable Energy Project

Your Company signed a Power Purchase Agreement (PPA) with NTPC for 200 MW FDRE
project. Integrating solar, wind, and battery storage, the project is designed to deliver
reliable, round-the-clock power aligned with demand patterns, marking a significant step
toward next-generation renewable energy solutions.

Collaborated with Suzlon to Co-develop 838 MW capacity Wind Energy Projects

Your Company partnered with Suzlon to co-develop 838 MW of wind energy projects
across India. This strategic collaboration strengthens the company’s wind portfolio and
supports its hybrid renewable strategy, enabling improved generation balance and
operational efficiency.

Tied up with Tata Motors for 131 MW Hybrid Project
Your Company partnered with Tata Motors to develop a 131 MW wind-solar hybrid project,

reinforcing its integrated renewable strategy. This collaboration highlights the growing
convergence between clean energy and sustainable mobility ecosystems.

120 MWh BESS Agreement with NHPC for Kerala State Electricity Board
Your Company secured a 120 MWh Battery Energy Storage Purchase Agreement from

NHPC for Kerala State Electricity Board Limited. This project marks a significant milestone
in strengthening India’s grid reliability through advanced storage solutions.
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viii) 80 MW FDRE Project with Tata Power Mumbai Distribution

Your Company signed a Power Purchase Agreement with Tata Power (Mumbai
Distribution) to develop an 80 MW FDRE project. The project integrates renewable
generation with storage to deliver consistent and demand-aligned power supply, reflecting
the industry’s shift toward dispatchable clean energy.

With sustainability at the core of our growth, your Company is building long-term value for
all stakeholders while advancing a low-carbon future.

Operations

As on 31st March 2026, the operating capacity of your Company including its subsidiaries was
6,509 MW, consisting of 5,273 MW of Solar plants and 1,235 MW of Wind plants.

State-wise capacities of the operating plants are as under:

(MW)

State/UT Solar Wind Total
Andaman 0.2 - 0.2
Andhra Pradesh 222 100 322
Assam 9 - 9
Bihar 41 - 41

Delhi 2 - 2
Goa 2 - 2
Guijarat 680 190 870
Haryana 2 - 2
Jharkhand 34 - 34
Karnataka 762 58 819
Madhya Pradesh 460 44 504
Maharashtra 1,506 341 1,848
Odisha 20 - 20
Pondicherry 1 - 1

Punjab 36 - 36
Rajasthan 1,006 185 1,191

Tamil Nadu 328 318 646
Telangana 19 - 19
Uttar Pradesh 118 - 118
Uttarakhand 16 - 16
West Bengal 9 - 9
Total 5,273 1,235 6,509

Your Company has 3,627 MW of standalone assets. In addition, it has the following operating
subsidiaries:

TP Kirnali Limited with an operating capacity of 220 MW solar in Gujarat and Maharashtra.
Tata Power Green Energy Limited with an operating capacity of 225 MW solar in Rajasthan
and 96.15 MW wind in Maharashtra.

TP Saurya Limited with an operating capacity of 1,495 MW solar in Gujarat, Madhya
Pradesh, Maharashtra, Karnataka and Rajasthan.

Vagarai Windfarm Limited with an operating capacity of 21 MW wind farm in Tamil Nadu.
Poolavadi Windfarm Limited with an operating capacity of 162.5 MW solar project in
Maharashtra.

TP Akkalkot Renewable Limited with an operating capacity of 10 MW solar project in
Maharashtra.

Nivade Wind Farm Limited with an operating capacity of 23 MW solar project in
Maharashtra.

TP Solapur Solar Limited with an operating capacity of 15 MW solar project in Maharashtra.
TP Green Nature Limited with an operating capacity of 25 MW solar project in Maharashtra.
TP Solapur Saurya Limited with an operating capacity of 8.4 MW solar project in
Maharashtra.

TP Arya Saurya Limited with an operating capacity of 12.5 MW solar project in Maharashtra.
TP Ekadash Limited with an operating capacity of 8.8 MW solar project in Maharashtra.
TP Bhaskar Renewables Limited with an operating capacity of 8.5 MW solar project in
Maharashtra.
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TP Vivagreen Limited with an operating capacity of 3.1 MW solar project in Maharashtra.
TP Narmada Solar Limited with an operating capacity of 4 MW solar project in Maharashtra.
TP Saurya Bandita Limited with an operating capacity of 27 MW solar project in Maharashtra.
TP Agastaya Limited with an operating capacity of 6 MW solar project in Maharashtra.

TP Adhrit Solar Limited with an operating capacity of 26 MW solar project in Maharashtra.
TP Samaksh Limited with an operating capacity of 43.8 MW solar project in Maharashtra.
TP Alpha Limited with an operating capacity of 28.1 MW solar project in Maharashtra.

TP Saturn Limited with an operating capacity of 12.5 MW solar project in Maharashtra.

TP Godavari Solar Limited with an operating capacity of 3.1 MW solar project in Maharashtra.
TP Mercury Limited with an operating capacity of 3.1 MW solar project in Maharashtra.

TP Surya Limited with an operating capacity of 13.2 MW solar project in Maharashtra.

TP Vikas Limited with an operating capacity of 3.1 MW solar project in Maharashtra.

TP Vardhaman Surya Ltd operating capacity of 198 MW Wind project in Tamil Nadu.

TP Parivart Limited with an operating capacity of 70.0 MW solar project in Maharashtra.

TP Aboli Limited with an operating capacity of 18.8 MW solar project in Maharashtra.

TP Kirnali Solar Limited with an operating capacity of 12.5 MW solar project in Maharashtra.
TP Varun Limited with an operating capacity of 8.12 MW solar project in Maharashtra.

TP Paarthav Limited with an operating capacity of 12.5 MW solar project in Maharashtra.
TP Govardhan Creatives Ltd operating capacity of 40.6 MW solar project in Tamil Nadu.

TP Kaunteya Saurya operating capacity of 18.8 MW solar project in Tamil Nadu.

The tied-up capacity under the Power Purchase Agreement is as given below:

(MUs)
Entity Generation Net Sales
FY26 FY25 FY26 FY25
Standalone 6,228.1 6,098.7 6,045.4 5,922.9
TP Kirnali Limited 438.9 440.5 429.0 430.3
Tata Power Green Energy Limited 629.4 639.5 617.1 625.7
TP Saurya Limited 2,312.6 1,902.7 2,246.2 1,847.3
Vagarai Windfarm Limited 54.2 441 49.8 40.5
Poolawadi Windfarm Limited 348.8 283.5 343.0 279.3
TP Akkalkot Renewable Limited 19.1 19.9 19.0 19.8
Nivade Windfarm Limited 48.1 27.2 47.5 26.7
TP Solapur Solar Limited 30.6 26.2 30.2 25.8
TP Green Nature Limited 52.9 40.5 52.2 401
TP Solapur Saurya Limited 15.7 15.5 15.5 15.3
TP Arya Saurya Limited 28.0 29.0 27.6 28.5
TP Ekadash Limited 20.0 20.5 19.7 20.3
TP Bhaskar Renewables Limited 18.0 18.6 17.7 18.2
TP Vivagreen Limited 7.0 7.3 6.9 7.2
TP Narmada Solar Limited 8.9 9.1 8.7 8.9
TP Saurya Bandita Limited 60.4 62.0 59.2 60.7
TP Agastaya Limited 131 11.7 12.9 11.4
TP Adhrit Solar Limited 52.1 37.8 51.3 37.3
TP Samaksh Limited 89.0 65.0 88.1 64.2
TP Alpha Limited 62.2 334 61.0 32.7
TP Saturn Limited 271 12.1 26.8 12.0
TP Godavari Solar Limited 71 3.7 7.0 3.6
TP Mercury Limited 7.0 3.7 6.9 3.6
TP Surya Limited 27.9 13.4 27.5 13.2
TP Vikas Limited 6.9 3.4 6.8 3.3
TP Vardhaman Surya Limited 68.3 0.0 66.0 0.0
TP Parivart Limited 28.2 0.0 27.3 0.0
TP Aboli Limited 251 0.0 24.7 0.0
TP Kirnali Solar Limited 24.8 24.8 24.6 24.5

During the year under review your Company commissioned the following projects:

Solar projects with total capacity of 170 MW were commissioned under the Company on a

standalone basis. in the Company.

Under Solar utility scale projects, 392 MW were commissioned under TP Saurya Limited in

Maharashtra and Karnataka.

Under Group captive solar projects, 368 MW were commissioned under TP Aboli Limited (18.75
MW), TP Govardhan Creatives Limited (40.6 MW), TP Kaunteya Saurya Limited (18.8 MW),
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TP Kirnali Solar Limited (1 MW), TP Paarthav Limited (12.5 MW), TP Parivart Limited (70 MW),
TP Vardhaman Surya Limited (198 MW), TP Varun Limited (8.1 MW)

Utility scale projects of capacity of 4,834 MW are under execution.

The following projects of the Company are under execution:

e Hybrid Projects of capacity 1,612 MW:
o 308 MW SECI Hybrid Project in Karnataka (being executed in TP Saurya Limited)
o 510 MW TPDDL Hybrid Project at Karnataka (being executed in the Company)
o 501 MW MSEDCL Hybrid Project in Maharashtra (being executed in the Company)
o 293 MW TPC-D Hybrid Project in Maharashtra (being executed in the Company)

e Under Utility Projects 161 MW:
o MSEDCL Phase IX 100 MW in Maharashtra (being executed in the Company)
o Dondaicha 50 MW in Maharashtra (being executed in TP Saurya Limited)
o 10.8 MW in Karnataka (being executed in the Company)

e Under Group Captive and Rooftop, 885 MW projects are under construction in Maharashtra,
Gujarat, Karnataka, and Tamil Nadu.

e Under complex projects 2,176 MW in Andhra Pradesh, Karnataka, Tamil Nadu, Maharashtra,
Rajasthan

RESERVES (OTHER EQUITY)

The net movement in the reserves of your Company for FY26 and the previous year are as
follows:

% crore

Particulars FY26 FY25
Equity Component of compound financial instrument (part of other 18.77 18.77
equity) subsidiary of your Company.
Capital Reserve (pursuant to the Business Transfer Agreement (422.93) (422.93)
dated 22" April 2022, signed with Tata Power
Debenture Redemption Reserve 99.05 99.05
Retained Earnings 5,165.68 | 3,905.26
Securities Premium Reserve (pursuant to issue of equity shares at 8,742.01 8,742.01
premium to Tata Power & Green Forest New Energies Bidco Ltd.
(UK))
Capital Redemption Reserve 11.25 11.25
General Reserve 23.20 23.20
Cash Flow Hedge Reserve 213.43 (13.61)
Total Reserves (Other Equity) 13,850.46 | 12,363.00

SUBSIDIARIES/JOINT VENTURES/ASSOCIATES

As on 31st March 2026, your Company had 47 subsidiaries out of which 16 are wholly owned
subsidiaries.

A report on the performance and financial position of each of the subsidiar companies has been
provided in Form AOC-1 as per Section 129 (3) of the Companies Act, 2014 (the Act), forming
part of the Annual Report. Your Company does not have any joint ventures and/or associate
companies.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Changes in Board Composition and Key Managerial Personnel

For details of changes in Board Composition and Key Managerial Personnel during FY26, please
refer to the Report on Corporate Governance, which forms a part of this Annual Report.
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Retirement by Rotation

In accordance with the requirements of the Act and the your Company’s Articles of Association,
Mr. Saurabh Agrawal (DIN: 02144558), Chairman, retires by rotation and is eligible for
re-appointment. The resolution seeking Members’ approval for his re-appointment form part of
the Notice.

Independent Directors

In terms of Section 149 of the Act, Mr. Seethapathy Chander, Ms. Nishi Vasudeva, Mr. Pramod
Agrawal and Dr. Ajay Mathur are the Independent Directors of your Company.

In terms of Regulation 62N(9) of the Listing Regulations, they have confirmed that they are not
aware of any circumstances or situation which exists or may be reasonably anticipated that
could impair or impact their ability to discharge their duties. The Directors have further
confirmed that they are not debarred from holding the office of the director under any SEBI
Order or any other such authority. Based upon the declarations received from the Independent
Directors, the Board of Directors has confirmed that they meet the criteria of independence as
mentioned under Section 149(6) of the Act and that they are independent of the management.

In the opinion of the Board, there has been no change in the circumstances which may affect
their status as Independent Directors of your Company and the Board is satisfied of the
integrity, expertise and experience (including proficiency in terms of Section 150(1) of the Act
and applicable rules thereunder) of all Independent Directors on the Board. Further, in terms of
Section 150 read with Rule 6 of the Companies (Appointment and Qualification of Directors)
Rules, 2014, as amended, the Independent Directors of your Company have included their
names in the data bank of Independent Directors maintained with the Indian Institute of
Corporate Affairs.

During the year under review, the Non-Executive Directors (NEDs) of the Company had no
pecuniary relationship or transactions with the Company, other than sitting fees, as applicable,
received by them

Key Managerial Personnel

In terms of Section 203 of the Act read with the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014, the following were designated as Key Managerial
Personnel of your Company by the Board as on 31st March 2026:

e Mr. Sanjay Kumar Banga, Chief Executive Officer and Managing Director
e  Mr. Amit Mimani, Chief Financial Officer
e Mr. Santosh C.R., Company Secretary

POLICY ON BOARD DIVERSITY AND DIRECTOR ATTRIBIUTES AND REMUNERATION
POLICY FOR DIRECTORS, KEY MANAGERIAL PERSONNEL AND OTHER EMPLOYEES

In terms of the provisions of Section 178(3) of the Act and Regulation 62G, read with part D of
the Schedule Il of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations), the Nomination and Remuneration Committee (NRC) is responsible for
formulating the criteria for determining qualification, positive attributes and independence of a
Director. The NRC is also responsible for recommending to the Board a policy relating to the
remuneration of the Directors, Key Managerial Personnel and other employees. In line with this
requirement, the Board has adopted the Policy on Board Diversity and Director Attributes which
is reproduced in Annexure-l and Remuneration Policy for Non-Executive Directors, Key
Managerial Personnel and other employees of the Company which is provided in Annexure-ll.

DETAILS OF EMPLOYEES STOCK OPTION SCHEME

Your Company had introduced and implemented ‘TPREL Employee Stock Option Scheme
2024’ (ESOP 2024/ Scheme), pursuant to approval of the Members of the Company at an
Extra-Ordinary General Meeting on 4t December 2024, to create, offer, issue, grant and allot
from time to time, in one or more tranches, not exceeding 2,28,337 employee stock options
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(Options) to the erstwhile Chief Executive Officer & Managing Director of the Company, as
determined in terms of the ESOP 2024, exercisable into not more than 2,28,337 equity shares
of face value of % 10/- each fully paid-up, where one Option would convert into one equity share
upon exercise, on such terms and in such manner, in accordance with the provisions of the
applicable laws and the provisions of the Scheme.

BOARD AND COMMITTEES OF THE BOARD

Board Meetings

Five Board Meetings were held during the year and the gap between two meetings did not
exceed four months. For further details, please refer to the Report on Corporate Governance,
which forms a part of this Annual Report.

Committees of the Board

The Committees of the Board focus on certain specific areas and make informed decisions in
line with the delegated authority. The following statutory Committees of the Board function
according to their respective role and defined scope:

Audit Committee of Directors

Nomination and Remuneration Committee

Corporate Social Responsibility and Sustainability Committee
Stakeholders Relationship Committee

Risk Management Committee

Committee of Directors

Details of composition, terms of reference and number of meetings held for respective
Committees are given in the Report on Corporate Governance, which forms a part of this
Annual Report.

ANNUAL EVALUATION OF BOARD PERFORMANCE AND PERFORMANCE OF ITS
COMMITTEES AND INDIVIDUAL DIRECTORS

The annual evaluation process of the Board of Directors, individual Directors and Committees
was conducted in accordance with the provisions of the Act and the Listing Regulations. The
Board evaluated its performance after seeking inputs from all the Directors based on criteria
such as the board composition and structure, effectiveness of board processes, information
and functioning, etc.

The performance of the Committees was evaluated by the Board after seeking inputs from the
Committee members based on criteria such as the composition of committees, effectiveness
of committee meetings, etc. The above criteria are broadly based on the Guidance note on
Board Evaluation issued by the Securities and Exchange Board of India.

The Chairman of the Board had one-on-one meetings with the IDs and the Chairman of the
NRC had one-on-one meetings with the Executive and Non-Executive, Non- Independent
Directors.

In a separate meeting of IDs, performance of Non-Independent Directors, the Board as a whole
and the Chairman of your Company was evaluated, taking into account the views of the
Executive Director and NEDs.

The NRC reviewed the performance of individual directors on the basis of criteria such as the
contribution of the individual director to the Board and Committee meetings like preparedness
on the issues to be discussed, meaningful and constructive contribution and inputs in meetings,
etc. and the Board as a whole. In the Board meeting that followed the meeting of the IDs and
meeting of the NRC, the performance of the Board, its Committees and individual Directors was
also discussed.

The evaluation process endorsed the Board’s confidence in the ethics standards of the
Company, cohesiveness amongst the Board members, flexibility of the Board and management
in navigating the various challenges faced from time to time and openness of the management
in sharing strategic information with the Board.
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REGULATORY AND LEGAL

The businesses of your Company are governed primarily by the Electricity Act, 2003 and
associated regulations.

During the year under review, there were no significant and material orders passed by the
regulators / courts / tribunals impacting the going concern status and the Company’s operations
in future other than what is stated in the Financial Statements. Further, there is no application
made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 during the
year.

RISK MANAGEMENT FRAMEWORK AND INTERNAL FINANCIAL CONTROLS

Your Company is committed to build a resilient and sustainable future. Our Enterprise Risk
Management (ERM) supports an efficient and risk conscious business strategy, delivering
minimum disruption to business and augmenting value-creation for our stakeholders.

Taking into account the pervasiveness of industry risks, Company’s business, your Company
has devised a robust Risk Management Policy. The process for risk identification is consciously
guided by your Company’s objectives, external environment, industry reports as well as internal
and external stakeholders, among others. This process ensures that your Company is
adequately positioned to understand and develop mitigation measures as a response to risks
that could potentially impact the execution of our strategy and ability to create value.

Your Company is faced with risks of different types, all of which need different approaches for
mitigation.

¢ Risk very specific to the Company due to the way its business /operations are structured.

¢ Risk common to several peers in the sector.

o Disaster Management and Business continuity risks which are by nature rare but are events
with catastrophic impact.

Your Company has identified the following major risks:

Weather Pattern Change

Delays in land acquisition and connectivity.
Project Delay Risk

Supply chain vulnerability.

Risk Management Framework:

A standardized Risk Management Process and System has been implemented across Tata
Power group of companies including your Company. The process of risk identification is guided
by company objectives, external environment, industry reports as well as internal and external
stakeholders, among others. The risk identification process covers the whole gamut of risks
including strategic, tactical and operational risks. Once risks have been identified, the Company
designates one person as the risk owner and risk champion. The risk owner and risk champion
are responsible to devise plans outlining the mitigation actions for assigned risks. The identified
risks with mitigation actions are then mapped onto the online Risk Management System with
details of allocation of responsibility and timelines for -updation and completion of mitigation
measures. This has enabled continuous tracking of status of the mitigation actionsand
monitoring of Risk Mitigation Completion Index (RMCI). Your Company achieved 100% RMCI
in FY26.

Continual improvement in process for robust risk management is practiced judiciously. Your
Company implemented a concept in the Risk Management System®©, termed ‘Risk Velocity’,
which measures how fast a risk exposure can impact the organization. Your Company also
ensures regular monitoring of the mitigation measures for high velocity risks. To meet the
requirement of risk management and effective monitoring of the risk, your Company uses RMS
2.0, which is advanced, fully automated Online Risk Management System. The system has
enabled effective real time monitoring of mitigation measures and management reporting. The
risk management process and system has been well recognised and received awards at
industry level.

22




W

TATA POWER RENEWABLE ENERGY LIMITED TATA

12.2

13.

Internal financial controls and systems:

Your Company has internal audit function which reviews the sustained effectiveness of Internal
Financial Controls (IFC) by adopting a systematic approach to its work.

To fulfil the requirements of the Act, the internal audit team has integrated Internal Financial
Controls into Risk Control Matrix (RCMs) of enterprise processes. IFC controls were tested as
part of approved annual internal audit plan.

Your Company continued the Control Self-Assessment (CSA) process through an online tool,
whereby responses of all process owners are used to assess the effectiveness of internal
controls in each process. This supports CEOQ/CFO certifications for internal controls.

Your Company has implemented an online Internal audit Management tool (LASER) to manage
the audit life cycle. On review of the internal audit observations and actions taken on audit
observations, we can state that there are no adverse observations having material impact on
financials or material non-compliances which have not been acted upon.

Legal firm 'Legasis' is assigned the task of mapping all legal compliances and updating of
amendments for various statutory compliance in the online system called as Legatrix. This
system has escalation mechanisms for non-compliances. Status of compliances are monitored
by Compliance Management team and are reported and reviewed during periodic management
review. The CEO & Managing Director also furnishes a statutory compliance certificate to the
Board.

SUSTAINABILITY

Your Company is taking significant strides towards enabling the clean energy transition in India
by adding significant renewable energy capacity pan-India in FY26. Demonstrating a strong
commitment to climate action and sustainable development, your Company's growing green
portfolio aligns with Tata Power’s ethos of “Sustainable is Attainable”. The growth plans are
also in step with the United Nations’ Sustainable Development Goals, which call on a Decade
of Action embracing accelerated sustainability solutions towards positive environmental, social,
and technological transformations.

Your Company has committed to achieving No Net Loss to Biodiversity by 2030. As pioneers
in this endeavour, your Company participated in the Taskforce on Nature-related Financial
Disclosures pilot with Confederation of Indian Industry - India Business & Biodiversity Initiative
aligning with its biodiversity conservation goals.

Your Company is enabling its customers to meet sustainability aspirations by empowering them
with its green energy solutions. Your Company has undertaken robust ESG practices through
responsible supply chain management, risk assessment, and crisis management, transparency
in reporting, up-to-date policies, and technological innovations. Environmental stewardship
practices for sustainable water utilization include watershed management, groundwater
recharge by creating water-recharge shafts, and water storage ponds in nearby villages. Going
one step beyond, reducing on-site water consumption, your Company is transitioning from
water-based cleaning to robotic dry cleaning of solar panels.

The ecological and biodiversity imperatives of the grassland ecosystem in the solar sites are
also taken into consideration and worked upon. Identification of native and invasive plant
species in and around the sites, reptile awareness workshops, and mapping of animals, birds,
and insects helped understand the ecosystem. Additionally, the large employee base is
encouraged to embrace eco-friendly practices with day-to-day activities, promoting a culture of
sustainable living through your Company's Climate Crew platform. Your Company is also
empowering its employees to become sustainability champions by facilitating e-learning
modules focused on a variety of subjects.

Through continuous innovation and a steadfast commitment to sustainability, your Company is
driving positive change in the energy landscape, paving the way for a cleaner and greener
tomorrow.
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Safety - Care for our People

Your Company follows the safety policies and re-affirms its commitment to provide safe workplace
and clean environment to its employees and to foster a safer, healthier and cleaner environment
to the surrounding community as an integral part of its business philosophy and values.

Your Company makes all efforts to ensure conscientious observance of all National, State and
other statutory requirements for maintaining a safe, healthy and pollution-free work environment.

Safety Statistics FY26

SI. Safety Parameters (Employees and contractors) FY26 FY25
No.
1 Fatality (Number) 0 0
2 | LTIFR (Lost Time Injuries Frequency Rate per million-man hours) 0.058 0.06
3 Total Recordable Injuries Frequency Rate (TRIFR) (Number of Injuries 0.348 0.55
per 1 million-man hours)
Total Injury Frequency Rate (TIFR) (Number of Injuries per 0.2 million- 0.07 0.1
man hours)
First Aid Cases (Number) 185 139

Care for Our Community / Community Relations

Your Company has actively worked on four thrust areas in CSR - Education (including Financial
and Digital Literacy), Employability and Employment (skilling for livelihood), Entrepreneurship

(Micro-enterprises for collectives) and Essential Enablers.

The CSR policy for your Company was aligned to the parent company policy which is based on
the four thrust areas (as mentioned above). The programs were rolled out across locations and
mapped with Schedule-VII to the Act with timelines and outcome indicators. The same was
approved by the CSR Committee of the Company.

In FY26, your Company extended its reach to over 6.3 lakh beneficiaries across 11 states,
significantly expanding its CSR initiatives. The year marked a notable scaling up of the company’s
CSR efforts, ensuring a more structured and systematic approach to achieving its goals. These
efforts resulted in meaningful, on-the-ground impacts, making a tangible difference in the
communities served. Tata Power Community Development Trust (TPCDT), acting as the key
development arm for the company’s CSR programs, was entrusted with the responsibility of
implementing these initiatives, driving impactful change across various regions.

Total CSR spend for your Company in FY26 stood at ¥ 22.22 crore which is at par with the
obligation as per the Act. Details of CSR spend is provided in Annexure-lIl.

Independent monitoring, effectiveness of implementation and impact assessments were
undertaken to provide feedback and to refine and realign the programs so that the extent and
effectiveness of the initiatives could be improved in pursuance of the Company objective to
improve the quality of life of the community and to get community’s tacit or implied acceptance of
the Company’s co-existence with them.

Maijor highlights of programs in FY26 are as follows:

CSR project or activity Beneficiaries

Club Enerji e  Operationalization of 32 Lab on Bikes, experiential learning on state
board curriculum topics

e Installation of 33 smart boards with state board curriculum, along with
teacher’s training

e Remedial education across 48 schools of Maharashtra

e Executed BaLA (Building As Learning Aid) in 20 schools of Karnataka
and Andhra Pradesh project site schools

Financial Inclusivity e Linking of govt schemes to eligible community members

e Reached out to more than 35k+ beneficiaries with govt scheme
linkages such as Ayushman Bharat, Krishi Samman Yojana, Atal
Pension Yojana, Pradhan Mantri Suraksha Bima Yojana, efc.
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Micro-  Enterprises  for | Strengthening of the existing SHGs in 5 states and formation of new micro-
collectives enterprises in Tirunelveli district of Tamil Nadu and 3500+ women SHGs

are part of our Anokha Dhaaga initiative.
Integrated Vocational | Trained 4,700+ youth in technical such as Solar PV technician, Asst.
Training Electrician, Fabricator/Welder and life skills.
Other Stakeholder | As part of our Stakeholder Engagement program, the company has
Engagement activities undertaken a wide range of activities to strengthen its relationship with the

13.3

13.4

14.

community. Focusing on key stakeholders, initiatives such as Watershed
Management in collaboration with NABARD, Pond Rejuvenation in Tamil
Nadu, Mechanization of Sanitation Work through deployment of Robotic
Sanitation System in Tamil Nadu, Mobile Medical Units in Karnataka &
Gujarat and Cancer Awareness & Screening camps in Tamil Nadu,
installation of RO to provide accessibility of clean drinking water were
carried out during this fiscal year.

Enhancing community institutions and engagement is at the core of our
Stakeholder Engagement efforts, with Employee Volunteering playing a
key role. Various volunteering activities were organized, including tree
plantation drives, blood donation drives, awareness sessions on health and
hygiene, and farmer support/awareness initiatives, all of which took place

during Tata Volunteering Week.

Your Company has developed and implemented a CSR policy. The same can be accessed on
the company’s website at TPREL - CSR Policy

Affirmative Action

Your company adheres to the Affirmative Action Policy of its Holding Company (Tata Power)
and is governed by its principles. In alignment with this policy, the company has been actively
taking steps to promote social equity and expand opportunities that enable and empower
socially and economically disadvantaged sections of society-particularly the Scheduled Castes,
Scheduled Tribes, Persons with Disabilities, and women from marginalized communities
(collectively referred to as the AA group).

Care for our Environment

Your Company’s renewable energy generation capacity does not consume fossil fuels and has
no emissions. It aims to minimize the impact of its operations on the environment by acting
responsibly towards the environment. Your Company addresses various aspects of resource
conservation including rainwater harvesting, energy efficiency, and Biodiversity Conservation.

HUMAN RESOURCES

Your Company continues to strongly believe in leveraging its human capital as a strategic
enabler, not only to accelerate the green energy transition, but also to drive sustainability,
innovation and customer centric solutions, while delivering consistent and longterm shareholder
value.

The Human Resources (HR) strategy remains focused on attracting, developing and retaining
high quality talent to support the company's expanding business portfolio and growth
aspirations. Equal emphasis is placed on building a robust internal leadership pipeline, ensuring
leadership continuity and capability readiness across current and emerging businesses. The
talent philosophy is centred on creating an enabling environment where employees actively
contribute to the company's sustainability agenda, collaborate across diverse teams and
access opportunities for professional and career growth.

The HR function plays a critical role in optimizing workforce costs through productivity
enhancement, meeting talent requirements in high growth and future oriented areas, building
capabilities in emerging domains and preparing the organization for scale, transformation and
future business integrations. A strong focus on performance excellence is complemented by
sustained efforts to enhance employee engagement and overall employee experience.

To remain agile and responsive in a dynamic business environment, the Company continues
to review and strengthen its people policies, systems and practices, ensuring alignment with
current and future workforce requirements and reinforcing its position as an employer of choice.

25



https://www.tatapower.com/tprel-company-documents/policies/corporate-social-responsibility-csr-policy.pdf

W

TATA POWER RENEWABLE ENERGY LIMITED TATA

14.1

14.2

15.

16.

17.

18.

Prevention of Sexual Harassment

Your Company has zero tolerance for sexual harassment at the workplace and has adopted a
policy on prevention, prohibition and redressal of sexual harassment in line with the provisions
of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013 and the Rules thereunder for prevention and redressal of complaints of sexual
harassment at workplace.

The policy has set guidelines on the redressal and enquiry process that is to be followed by
complainants and the Internal Complaints Committee (ICC) whilst dealing with issues related
to sexual harassment at the work place towards any woman associates. All women associate
(permanent, temporary, contractual and trainees) as well as any woman visiting the Company’s
office premises or women service providers are covered under this policy. Multi-pronged efforts
have been made during the year for awareness of provisions and redressal of complaints as
also to continue with and improve the work climate in all establishments where women
employees feel safe and secure.

Tata Power, the holding company has adopted the POSH policy and has constituted an Internal
ICC comprising of members from its clusters and additionally from its major subsidiary
companies. Complaints if any received will be handled by this committee.

The following is a summary of sexual harassment issues raised, attended and dispensed during
FY26:

No. of complaints received: 1

No. of complaints disposed-off: 1

No. of cases pending for more than 90 days: 0

No. of workshops or awareness program against sexual harassment carried out: 61
Nature of action taken by the employer or District Officer: Transfer from current location,
Suspension of promotion for FY26, and Counselling for the respondent.

Maternity Benefit Act 1961

Your Company has adopted and complies with all applicable provisions of the Maternity Benefit
Act, 1961. The Company remains committed to upholding the requirements of the Act and is
prepared to extend all prescribed maternity benefits to eligible women employees, including
paid maternity leave, medical bonus, nursing breaks, and protection from dismissal during
maternity leave. The Company continues to maintain a safe, inclusive and supportive work
environment.

CREDIT RATING

During the year under review, your Company has obtained credit ratings from various reputed
agencies. For brief details of credit rating refer Report on Corporate Governance.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

The Company being an infrastructure company, is exempt from the provisions as applicable to
loans, guarantees and securities under Section 186 of the Act. The details of investments are
provided in the schedules to the financial statements.

FOREIGN EXCHANGE EARNINGS AND OUTGO

The information on Foreign Exchange - Earnings and Outgo as stipulated under Section
134(3)(m) of the Act, read along with Rule 8 of the Companies (Accounts) Rules, 2014, is given
in Annexure-V.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION

Asia has emerged as the fulcrum of the global energy transition, with the region now expected
to deliver nearly half of the renewable capacity additions required by 2030, aligned with the
global commitment to triple renewable energy capacity under the UNFCCC framework and
reinforced through the implementation of outcomes from the First Global Stock take. FY 2025—
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26 marked a shift from ambition to execution, as record-scale solar and wind deployments
accelerated across major Asian economies.

China remains the dominant force, accounting for around three-quarters of global utility-scale
wind and solar capacity under construction, with more than 510 GW currently being built and
over 1.8 TW already installed, surpassing thermal power capacity for the first time. India also
delivered a milestone year, adding a record 55.3 GW of non-fossil capacity in FY 2025-26,
achieving 50% non-fossil installed power capacity five years ahead of schedule, and staying
firmly on track toward its 500 GW target by 2030.

These gains, however, have unfolded amid severe geopolitical disruption. The Iran-Israel-US
war in 2026 triggered extreme volatility in oil, gas, and shipping markets, briefly pushing oil
prices toward USD 120 per barrel and disrupting key chokepoints such as the Strait of Hormuz
and the Red Sea, through which a fifth of global oil and LNG normally flows. Asia-heavily
dependent on Middle Eastern energy-felt the sharpest impact, facing fuel inflation, freight cost
spikes, and supply-chain delays.

The crisis has reinforced a critical lesson: renewable energy is no longer just a climate
imperative, but a strategic hedge against geopolitical risk. Yet continued coal expansion risks
carbon lock-in. To translate renewable growth into durable resilience, Asia must now pair
capacity expansion with energy efficiency, grid modernisation, storage, and demand-side
management, ensuring long-term security in an increasingly volatile world.

The information on conservation of energy & technology absorption as stipulated under Section
134(3)(m) of the Act, read along with Rule 8 of the Companies (Accounts) Rules, 2014, is
annexed as Annexure-|V.

EMPLOYEES AND REMUNERATION

The information required under section 197(12) of the Act read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not applicable to your
Company. The statement containing particulars of top 10 employees and the employees
drawing remuneration in excess of limits prescribed under Section 197(12) of the Act read with
Rule 5(2) and (3) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 is provided in the Annexure forming part of this Report. In terms of the first provision
to Section 136(1) of the Act, the report and accounts are being sent to the members excluding
the aforesaid Annexure. Any Member interested in obtaining the same may write to the
Company Secretary at the Registered Office of the Company. None of the employees listed in
the said Annexure are related to any Director of the Company.

DEPOSITS
Your Company has not accepted any deposits.

RELATED PARTY TRANSACTIONS

Your Company has formulated a policy on Related Party Transactions in line with the
requirements of the Act and Listing Regulations. The same can be accessed on the Company’s
website at TPREL — RPT Policy

Details of Related Party Transactions as per AOC-2 are provided in Annexure-V.

ANNUAL RETURN

Pursuant to Section 92 (3) and 134 (3) (a) of the Act and Rule 12 of the Companies
(Management and Administration) Rules, 2014, the Annual Return for FY26 is available on the
website of the Company at TPREL — Annual Return

STATUTORY AUDITORS

At the 15" Annual General Meeting (AGM) held on 28 September 2022, the Members
approved the re-appointment of M/s. S R B C & CO. LLP (SRBC) (ICAI Firm Registration
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Number: 324982E/E300003), as the Statutory Auditors of the Company for a second term of 5
(five) consecutive years commencing from the conclusion of the 15t AGM till the conclusion of
the 20t AGM to be held in the year 2027.

Based on the recommendation of the Audit Committee of Directors, the Board of Directors at
its meeting held on 30t April 2026 has recommended the appointment of BSR & Co. LLP,
Chartered Accountants, (ICAI Firm Registration No. 101248W/ W-100022), as the Statutory
Auditors of the Company, for a term of 5 (five) consecutive years, from the conclusion of the
20t AGM of the Company to be held in the year 2027 till the conclusion of the 25t AGM to be
held in the year 2032. The proposed appointment will be placed before the Members for their
approval at the 20t AGM to be held in the year 2027.

The standalone and consolidated financial statements of the Company have been prepared in
accordance with Ind AS notified under Section 133 of the Act.

The Statutory Auditor’s report does not contain any qualifications, reservations, adverse
remarks or disclaimers. The Statutory Auditors of the Company have not reported any fraud to
the Audit Committee of Directors as specified under Section 143(12) of the Act, during the year
under review.

The Statutory Auditors were present in the last AGM.

COST AUDITOR AND COST AUDIT REPORT

The Board has re-appointed M/s Sanjay Gupta & Associates (Firm Registration No. 000212),
Cost Accountants as Cost Auditors of the Company for FY27 at a remuneration of ¥ 5,00,000/-
plus applicable taxes and out-of-pocket expenses. As required under the Act, the remuneration
payable to the cost auditor is required to be ratified by the Members of the Company.
Accordingly, a resolution seeking members' ratification for the remuneration payable to
M/s Sanjay Gupta & Associates, Cost Auditors is included in ltem No.6 of the Notice convening
the AGM.

In accordance with the requirement of the Central Government and pursuant to Section 148 of
the Act, your Company carries out an audit of cost accounts relating to electricity every year.

The Cost Audit Report and the Compliance Report of your Company for the Financial Year
ended 31st March 2025, was filed on 20" August 2025 with the Ministry of Corporate Affairs
through Extensive Business Reporting Language (XBRL) by M/s. Sanjay Gupta & Associates,
Cost Accountants.

The Cost Audit Report for FY26 is due for filing within 180 days from the end of FY26 i.e., by
27t September 2026.

SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, M/s. SBR & Co. LLP, Company
Secretaries, were appointed as Secretarial Auditors to conduct Secretarial Audit of records and
documents of the Company for FY26. The Secretarial Audit Report confirms that the Company
has complied with the provisions of the Act, Rules, Regulations, and Guidelines and that there
were no deviations or non-compliances. The Secretarial Audit Report for FY26 is provided in
Annexure-VI to this report. The said Report does not contain any qualifications, reservations or
adverse remarks or disclaimers.

M/s. Neville Daroga & Associates, Practicing Company Secretary, (C.P No0.3823), was
appointed as the Secretarial Auditor of the Company for a period of 5 consecutive years,
commencing from FY 2026-27 to FY 2030-31, at the Board meeting held on 30" April 2026,
based on the recommendation of the Audit Committee of Directors, subject to the approval of
the Members at the ensuing AGM of the Company. They will undertake secretarial audit as
required and issue the necessary secretarial audit report for the aforesaid period in accordance
with the provisions of Section 204 of the Act and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and amended Regulation 24A of the
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Listing Regulations. They have confirmed that their appointment complies with the eligibility
criteria in terms of Listing Regulations. The resolution seeking Members’ approval for their
appointment forms part of the Notice.

Pursuant to the requirements of the Listing Regulations, TP Solar Limited, being Material
Unlisted Subsidiary of the Company, have undergone secretarial audit for FY26 by their
Practising Company Secretary. The Secretarial Audit Report confirm compliance with the
applicable provisions of the Act, Rules, Regulations and Guidelines and do not contain any
observations relating to non-compliance or deviations.

The Secretarial Audit Report of TP Solar Limited is annexed to this Report (Annexure-VII).

VIGIL MECHANISM

Your Company believes in the conduct of affairs of its constituents in a fair and transparent by
adopting the highest standards of professionalism, honesty, integrity and ethical behaviour. In
line with the Tata Code of Conduct (‘TCOC’) any actual or potential violation, howsoever
insignificant or perceived as such, would be a matter of serious concern for the Company. The
role of the employees in pointing out such violations of the TCOC cannot be undermined.

Pursuant to clause 177(9) of the Act a Whistle Blower policy and Vigil Mechanism was
established for Directors and employees to report to the management instances of unethical
behaviour, actual or suspected, fraud violation of the Company's code of conduct or ethics
policy. The Vigil Mechanism provides a mechanism for employees of the Company to approach
the Chairman of the Audit Committee of the Company for redressal. The said Policy has been
posted on the Company’s website at TPREL- Vigil Mechanism

SECRETARIAL STANDARDS

Your Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards issued by the Institute of Company Secretaries of India and
that such systems are adequate and operating effectively.

DIRECTORS’ RESPONSIBILITY STATEMENT

Based on the framework of internal financial controls (IFC) and compliance systems established
and maintained by the Company, work performed by the internal, statutory, cost auditors,
secretarial auditors and external consultants including audit of IFCs for financial reporting by
the statutory auditors and the reviews performed by management and the relevant Board
Committees, including the Audit Committee, the Board is of the opinion that the Company’s
IFCs were adequate and effective during FY26.

Accordingly, pursuant to Section 134(5) of the Act, the Board of Directors, to the best of its
knowledge and ability, confirm that:

a) in the preparation of the annual accounts, the applicable accounting standards have been
followed and that there are no material departures;

b) they have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the Company at the end of the financial year and of the profit of the
Company for that period;

c) they have the Directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the Act, for safeguarding
the assets of the Company and for preventing and detecting fraud and other irregularities;

d) they have the Directors had prepared the annual accounts on a going concern basis;

e) they have the Directors had laid down internal financial controls to be followed by the
Company and that such internal financial controls are adequate and were operating
effectively;
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f) they have the Directors had devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and operating
effectively.

20. ACKNOWLEDGEMENTS

On behalf of the Directors, | would like to place on record our deep appreciation to our
shareholders, customers, business partners, vendors, bankers, financial institutions and
academic institutions for all the support rendered during the year.

The Directors are thankful to the Government of India and the various Ministries, the State
Governments and the various Ministries, the central and state electricity regulatory authorities,
communities in the neighbourhood of our operations, corporation and municipal authorities of
Mumbai and local authorities in areas where we are operational for all the support rendered
during the year.

Finally, we appreciate and value the contributions made by all our employees and their families
for making the Company what it is.

On behalf of the Board of Directors of
Tata Power Renewable Energy Limited

Saurabh Agrawal
Chairman
(DIN: 02144558)

Mumbai, 30t April 2026
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Annexure-|

POLICY ON BOARD DIVERSITY AND DIRECTOR ATTRIBUTES
(Ref: Board's Report, Section 7)

Objective

The Policy on Board Diversity (‘the Policy’) sets out the approach to diversity on the board of
directors (‘the Board’) of Tata Power Renewable Energy Limited (the company).

The company recognizes that diversity at board level is a necessary requirement in ensuring an
effective board. A mix of executive, independent and other non-executive directors is one important
facet of diverse attributes that the company desires. Further, a diverse board representing
differences in the educational qualifications, knowledge, experience, gender, age, thought and
perspective results in delivering a competitive advantage and a better appreciation of the interests
of stakeholders. These differences should be balanced against the need for a cohesive, effective
board. All board appointments shall be made on merit having regard to this policy.

Attributes of directors

The following attributes need to be considered in considering optimum board composition:

Gender diversity
Having at least one woman director on the Board with an aspiration to reach three women directors.

Age
The average age of board members should be in the range of 40-60 years.

Competency

The board should have a mix of members with different educational qualifications, knowledge and
with adequate experience in finance, accounting, economics, legal and regulatory matters, the
environment, green technologies, operations of the company’s businesses, energy commodity
markets and other disciplines related to the company’s businesses.

Independence
The independent directors should satisfy the requirements of the Companies Act, 2013 (the Act).

Additional Attributes

The directors should not have any other pecuniary relationship with the company, its subsidiaries,
associates or joint ventures and the company’s promoters, besides sitting fees and commission.
The directors should not have any of their relatives (as defined in the Act and Rules made
thereunder) as directors or employees or other stakeholders (other than with immaterial dealings)
of the company, its subsidiaries, associates or joint ventures.

The directors should maintain an arm’s length relationship between themselves and the employees
of the company, as also with the directors and employees of its subsidiaries, associates, joint
ventures, promoters and stakeholders for whom the relationship with these entities is material.
The directors should not be the subject of allegations of illegal or unethical behaviour, in their private
or professional lives.

The directors should have ability to devote sufficient time to the affairs of the Company.

Role of the Nomination and Remuneration Committee

The Nomination and Remuneration Committee (‘the NRC’) shall review and assess board
composition whilst recommending the appointment or reappointment of independent directors.

Review of the Policy

The NRC will review this policy periodically and recommend revisions to the board for consideration.
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Annexure-ll

REMUNERATION POLICY FOR NON-EXECUTIVE DIRECTORS, KEY MANAGERIAL PERSONNEL
AND OTHER EMPLOYEES OF THE COMPANY
(Ref: Board's Report, Section 7)

The philosophy for remuneration of directors, Key Managerial Personnel (“KMP”) and all other employees of
Tata Power Renewable Energy Limited (“‘company”) is based on the commitment of fostering a culture of
leadership with trust. The remuneration policy is aligned to this philosophy.

This remuneration policy has been prepared pursuant to the provisions of Section 178(3) of the Companies
Act, 2013 (“Act”) and Regulation 19 read with Part D of Schedule Il of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”)). In case
of any inconsistency between the provisions of law and this remuneration policy, the provisions of the law
shall prevail and the company shall abide by the applicable law. While formulating this policy, the Nomination
and Remuneration Committee (“NRC”) has considered the factors laid down under Section 178(4) of the Act,
which are as under:

A. The level and composition of remuneration is reasonable and sufficient to attract, retain and motivate
directors of the quality required to run the company successfully;

B. Relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
and

C. Remuneration to directors, key managerial personnel and senior management involves a balance
between fixed and incentive pay reflecting short and long-term performance objectives appropriate to
the working of the company and its goals.

Key principles governing this remuneration policy are as follows:
Remuneration for independent directors and non-independent non-executive directors

¢ Independent directors (“ID”) and non-independent non-executive directors (“NED”) may be paid sitting
fees (for attending the meetings of the Board and of committees of which they may be members) and
commission within regulatory limits.

o Within the parameters prescribed by law, the payment of sitting fees and commission will be
recommended by the NRC and approved by the Board.

e Overall remuneration (sitting fees and commission) should be reasonable and sufficient to attract, retain
and motivate directors aligned to the requirements of the company (taking into consideration the
challenges faced by the company and its future growth imperatives).

e Overall remuneration should be reflective of size of the company, complexity of the sector/ industry/
company’s operations and the company’s capacity to pay the remuneration.

e Overall remuneration practices should be consistent with recognized best practices.
¢ Quantum of sitting fees may be subject to review on a periodic basis, as required.

e The aggregate commission payable to all the NEDs and IDs will be recommended by the NRC to the
Board based on company performance, profits, return to investors, shareholder value creation and any
other significant qualitative parameters as may be decided by the Board.

e The NRC will recommend to the Board the quantum of commission for each director based upon the
outcome of the evaluation process which is driven by various factors including attendance and time spent
in the Board and committee meetings, individual contributions at the meetings and contributions made
by directors other than in meetings.

¢ In addition to the sitting fees and commission, the company may pay to any director such fair and
reasonable expenditure, as may have been incurred by the director while performing his/ her role as a
director of the company. This could include reasonable expenditure incurred by the director for attending
Board/ Board committee meetings, general meetings, court convened meetings, meetings with
shareholders/ creditors/ management, site visits, induction and training (organized by the company for
directors) and in obtaining professional advice from independent advisors in the furtherance of his/ her
duties as a director.
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Remuneration for managing director (“MD”)/ executive directors (“ED”)/ KMP/ rest of the employees’
e The extent of overall remuneration should be sufficient to attract and retain talented and qualified
individuals suitable for every role. Hence remuneration should be

>

>
>

>
>

Market competitive (market for every role is defined as companies from which the company
attracts talent or companies to which the company loses talent)

Driven by the role played by the individual,

Reflective of size of the company, complexity of the sector/ industry/ company’s operations and the
company’s capacity to pay,

Consistent with recognized best practices and

Aligned to any regulatory requirements.

e In terms of remuneration mix or composition,

>

>

>

The remuneration mix for the MD/ EDs is as per the contract approved by the shareholders. In case
of any change, the same would require the approval of the shareholders.

Basic/ fixed salary is provided to all employees to ensure that there is a steady income in line with
their skills and experience.

In addition to the basic/ fixed salary, the company provides employees with certain perquisites,
allowances and benefits to enable a certain level of lifestyle and to offer scope for savings and tax
optimization, where possible. The company also provides all employees with a social security net
(subject to limits) by covering medical expenses and hospitalization through re-imbursements or
insurance cover and accidental death and dismemberment through personal accident insurance.
The company provides retirement benefits as applicable.

In addition to the basic/ fixed salary, benefits, perquisites and allowances as provided above, the
company provides MD/ EDs such remuneration by way of commission, calculated with reference to
the net profits of the company in a particular financial year, as may be determined by the Board,
subject to the overall ceilings stipulated in Section 197 of the Act. The specific amount payable to
the MD/ EDs would be based on performance as evaluated by the Board or the NRC and approved
by the Board.]?

In addition to the basic/ fixed salary, benefits, perquisites and allowances as provided above, the
company provides MD/ EDs such remuneration by way of an annual incentive remuneration/
performance linked bonus subject to the achievement of certain performance criteria and such other
parameters as may be considered appropriate from time to time by the Board. An indicative list of
factors that may be considered for determination of the extent of this component are:

o Company performance on certain defined qualitative and quantitative parameters as may be
decided by the Board from time to time,

o Industry benchmarks of remuneration,

o Performance of the individual.]®

The company provides the rest of the employees a performance linked bonus. The performance
linked bonus would be driven by the outcome of the performance appraisal process and the
performance of the company.

Remuneration payable to Director for services rendered in other capacity

The remuneration payable to the Directors shall be inclusive of any remuneration payable for services
rendered by such director in any other capacity unless:

a) The services rendered are of a professional nature; and
b) The NRC is of the opinion that the director possesses requisite qualification for the practice of the
profession.

Policy implementation

The NRC is responsible for recommending the remuneration policy to the Board. The Board is responsible
for approving and overseeing implementation of the remuneration policy.

1.

Excludes employees covered by any long-term settlements or specific term contracts. The
remuneration for these employees would be driven by the respective long-term settlements or
contracts.

To be retained if Commission is provided to MD/ EDs

To be retained only if Commission is not provided to MD/ EDs
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Annexure-lll

Annual Report on Corporate Social Responsibility (‘CSR’) Activities for FY 2025-26
(Ref: Board's Report, Section 13.2)

1. Brief outline on CSR Policy of the Company:

Tata Power Renewable Energy Limited (‘the Company’) is committed to ensuring the social wellbeing
of the communities in the vicinity of its business operations through CSR initiatives in alignment with
Tata Group Focus Initiatives.

TPREL shall engage with the community by undertaking the following principles and activities:

» Consult pro-actively with the community and other key stakeholders for understanding needs and
designing initiatives for the social wellbeing of the community.
» Undertake activities as per 4 major thrust areas, which include:
a) Education (Including financial and digital literacy)
b) Employability and Employment (Skilling for livelihood)
c) Entrepreneurship
d) Essential Enablers

The Company focussed on Consolidation, Co-Creation and Communication with focus on
standardizing our CSR narrative and flagship programmes across our regions. The consolidation
across locations helped achieve scale and deliver sustainable results and bring positive change to
the communities through Tata Power Community Development Trust (TPCDT), which has internal
capabilities to execute CSR programs effectively and efficiently.

2. Composition of the CSR & Sustainability Committee:

SI. Name of Director (Designation) / Nature of No. of No. of
No. Directorship meetings of meetings of
CSR CSR
Committee Committee
held during the attended
year during the
year
1 Mr. Pramod Agrawal @ (Chairman), Independent, 1 1
Non-Executive
2 Mr. Rajiv Mehrishi® (Chairman), Independent, 1 N.A.
Non-Executive
3 Mr. Sanjay Kumar Banga* | (CEO & MD) Executive 1 1
4 Mr. Bradley Kim Non-Executive Director 1 1
5 Mr. Deepesh Nanda ¢ (CEO & MD) Executive 1 N.A.

The CSR Committee was re-constituted on 15t June 2025 and 24t December 2025
@ w.e.f 24 December 2025

A Upto 17t October 2025

* w.e.f. 1st June 2025

$ Upto 31st May 2025

3. Web-link where composition of CSR Committee, CSR Policy and CSR projects approved by
the Board are disclosed on the website of the company:

TPREL - CSR Committee

TPREL - CSR Policy

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable.: Not Applicable

(a) Average net profit of the Company as per sub-section (5) of section % 11,11,07,25,000/-
135:

(b)  Two percent of average net profit of the Company as per sub-section ¥ 22,22,14,500/-
(5) of section 135:

(c)  Surplus arising out of the CSR projects or programmes or activities of Nil
the previous financial years:
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(d)  Amount required to be set off for the financial year, if any: Nil
(e) Total CSR obligation for the financial year [(b)+ (c) — (d)]: % 22,22,14,500/-
6.
(@) Amount spent on CSR Projects (both Ongoing Project and other than % 21,47,87,648/-
Ongoing Project):
(b)  Amount spent in Administrative Overheads: 74,26,852/-
(c)  Amount spent on Impact Assessment, if applicable: Nil
(d)  Total amount spent for the Financial Year [(a)+(b)+(c)]: % 22,22,14,500/-
(e) CSR amount spent or unspent for the financial year:
Total Amount Amount Unspent (in %)
Spent for the Total Amount transferred to Amount transferred to any fund specified
Financial Year Unspent CSR Account as per under Schedule VIl as per second proviso to
(in¥) sub-section (6) of section 135 sub-section (5) of section 135
Amount (in Date of Name of
3) Transfer the Fund Amount Date of Transfer
22,22,14,500 NIL NIL NIL NIL NIL
(f) Excess amount for set off, if any: Not Applicable
Sl. Particulars Amount
No. (in¥)
(i) | Two percent of average net profit of the company as per sub-section 22,22,14,500
(5) of Section 135
(i) | Total amount spent for the Financial Year 22,22,14,500
(iii) | Excess amount spent for the financial year [(ii)-(i)] -
(iv) | Surplus arising out of the CSR projects or programmes or activities of -
the previous financial years, if any
(v) | Amount available for set off in succeeding financial years [(iii)-(iv)] -
7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial
Years:
1 2 3 4 5 6 7 8
SI. | Preceding Amount Balance Amount Amount transferred Amount Deficiency,
No. | Financial | transferred Amount Spent in to a Fund as remaining if any
Year to Unspent in the specified under to be
CSR Unspent Financial Schedule VIl as per spent in
account CSR Year second proviso to succeeding
under Account (in¥) subsection (5) of Financial
section under sub- section 135, if any Years
135(6) section (6) Amount Date of (in¥)
(in¥) of (in¥) Transfer
section
135 (in 3)
1 2024-25 - - - - - - _
2 2023-24 - - - - - - -
3 2022-23 - - - - - - -
8. Whether any capital assets have been created or acquired through Corporate Social Responsibility

amount spent in the Financial Year: No

If Yes, enter the number of Capital assets created/ acquired: None

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:
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Sl. Short particulars Pincode Date of Amount Details of entity/ Authority/
No of of the creation of CSR beneficiary of the registered owner
the property or property amount
asset(s) or spent
[including asset(s)
Complete

address and
location of the

property]
(1) (2) (3) (4) (5) (6)
CSR Registration Name Registered
Number, if address
applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per subsection (5) of section 135: Not Applicable

For Tata Power Renewable Energy Limited

Sanjay Kumar Banga Pramod Agrawal
CEO & Managing Director Chairman — CSR & Sustainability Committee
(DIN: 07785948) (DIN: 00279727)

Mumbai, 30t April 2026
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Annexure-lV

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE

A. Conservation of energy

EARNINGS AND OUTGO

(Ref: Board's Report, Section 18)

(i)

the steps taken or impact on

conservation of energy

a) Lidar-assisted wind sensing improves forecasting

b) Condition monitoring systems predict component failures
c) Smart curtailment systems adjust output based on grid

d) Replacement of conventional power cable clamp with fire

Various initiatives taken during the year on energy
conservation, are highlighted below:

For Solar sites:

a) Self-healing solar plants use Al to detect faults and
automatically restore optimal generation.

b) Digital twins simulate real-time plant performance to
identify and eliminate hidden energy losses.

c) Drone-based thermography detects hotspots and faults,
enabling precise, energy-efficient maintenance
interventions.

d) Adaptive tilt systems adjust panel angles using weather
and demand data to maximize generation.

e) Albedo enhancement boosts bifacial output by increasing
ground reflectivity without additional infrastructure.

f) Data-driven cleaning triggers maintenance only when
performance drops, conserving water and operational
energy.

g) Battery Energy Storage Systems (BESS) store excess
solar energy for reuse during low generation periods.

h) Al-based curtailment systems predict grid constraints and
optimize energy utilization proactively.

i) Microclimate monitoring enables localized optimization
using real-time environmental data across solar sites.

j) Waste heat recovery repurposes inverter and transformer
heat for auxiliary energy applications.

For Wind sites:
accuracy, optimizing turbine operation and reducing
energy inefficiencies.
early, preventing downtime and associated energy losses.
demand, minimizing unnecessary generation losses.

retardant poly propylene clamp, as a fire barrier.

the steps taken by the company
for utilising alternate sources of

energy

Not Applicable

the capital investment on energy

conservation equipment

Not Applicable

B. Technology absorption

(i)

the efforts made
technology absorption

towards

a) Solid-state sodium batteries as an alternative to lithium-ion

b) Smart Home EV Charger with OCPP protocol for remote

c) High-velocity wind speed detection and pressure monitoring

batteries for stationary storage applications, delivering high
performance and reducing supply chain risks.

control and monitoring via EZ Home and EZ Charge apps.

system to identify cyclones and enable automatic feeder
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tripping.

(if)

the benefits derived like
product improvement, cost
reduction, product development

or import substitution

a)

b)

c)

Cost-effective, safe and sustainable alternate chemistry
storage solutions for grid reliability and resolving voltage-
frequency mismatches.

Potential business opportunities vide new product
development initiatives.
Digitization of assets for
scheduling.

better optimization and

(iif)

in case of imported technology
(imported during the last three
years reckoned from the
beginning of the financial year)

Not Applicable

the details of technology
imported

the year of import

whether the technology been
fully absorbed

if not fully absorbed, areas
where absorption has not taken
place, and the reasons thereof;
and

the expenditure incurred on
Research and Development

Not Applicable

C.

Foreign Exchange - Earnings and Outgo

The details of the foreign exchange of the Company for FY26 and the previous year are as follows:

(X crore)

Particulars — Standalone

FY26 FY25

Foreign Exchange Earnings mainly on account of interest, dividend Nil Nil

Foreign Exchange Outflow mainly on account of:

miscellaneous expenses

Purchase of EPC material 1,080.24 3,217.30
Interest on foreign currency borrowings Nil 4.59
Purchase of capital equipment, components and spares and other 5.51 9.51

Mumbai, 30t April 2026

On behalf of the Board of Directors of
Tata Power Renewable Energy Limited

Saurabh Agrawal
Chairman
(DIN: 02144558)
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Annexure-V

RELATED PARTY TRANSACTIONS
(Ref.: Board’s Report, Section 21)

FORM NO.AOC-2

Disclosure of particulars of contracts/arrangements entered into by the company with related parties
referred to in Section 188(1) of the Companies Act, 2013 including certain arm’s length transactions under
third proviso thereto

[Pursuant to clause (h) of subsection 3 of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014

Details of contracts or arrangements or transactions not at arm’s length basis: Nil

Details of material contracts or arrangement or transactions at arm’s length basis:

Name(s) of the Nature of Duration Salient terms Date (s) of Amount
related party contracts/ including value approval by paid as
and nature of | arrangements (% crore) the Board advances,
relationship | transactions if any

None

On behalf of the Board of Directors of
Tata Power Renewable Energy Limited

Saurabh Agrawal
Chairman

(DIN: 02144558)
Mumbai, 30" April 2026
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@ SBR & CO, LLP
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005/MR-3/SBR 2026-27

FORM No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315T MARCH 2026
(Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,

The Members,

Tata Power Renewable Energy Limited

CIN U40108MH2007PLC168314

C/o The Tata Power Company Limited,

Corporate Center A Block , 34,Sant Tukaram Road,
Carnac Bunder, Mumbai 400009.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by TATA POWER RENEWABLE ENERGY LIMITED
(hereinafter called “the Company”). Secretarial Audit was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed,
and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of the Secretarial
Audit, the explanations and clarifications given to us and the representations made by the
Management, we hereby report that in our opinion, the Company has generally, during the audit
period covering the financial year ended on 315t March, 2026:

e Complied with the statutory provisions listed hereunder, and
e Proper Board processes and compliance mechanism are in place,

to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms, and returns filed, and other records
made available to us and maintained by the Company for the financial year ended on 31stMarch,
2026 according to the applicable provisions of:

(i)  The Companies Act, 2013 (the Act) and the rules made thereunder;

(i)  The Securities Contract (Regulation) Act, 1956 ('SCRA") and the rules made thereunder;
(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder

to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings;

Regd. office: 219, 2™ Floor, The Great Eastern Galleria, Plot No. 20, Sector 4, Nerul, Navi Mumbai, Maharashtra - 400706
Delhi/NCR office: 1204, 12" Floor, Tower S-3, Cloud 9, Sector-1, Vaishali, Ghaziabad-201010
Email: sbc@sbcoindia.com, connect@sbrcllp.com; Tel. No. +91-8879828768, +91 80100 91909; Website: www.sbrcllp.com
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The following Regulations and Guidelines as prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’) and any amendments made from time to
time:

(a)

(i)

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not applicable to the Company during the audit
period)

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not applicable to the Company during the audit
period)

The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; (Not applicable to the Company during the audit
period)

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021;

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with the client;

The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021 and amendments from time to time; (Not applicable to the Company during
the audit period); and

The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
(Not applicable to the Company during the audit period)

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

(vi) Other laws applicable specifically to the Company namely:

(a) The Electricity Act, 2003;

(b) The Indian Electricity Rules, 1956;

(c) The rules, regulations and applicable order(s) under the Central and State Electricity
Regulatory Commissions/Authority;

(d) The Energy Conservation Act, 2001;

We have also examined compliance with the applicable clauses of the following:

1.

Secretarial Standards issued by The Institute of Company Secretaries of India with
respect to Board and General meetings.

Listing Agreements entered into by the Company with National Stock Exchange of India
Limited read with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.
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During the period under review, the Company has generally complied with the provisions of the

Act,

Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with Executive Director, Non-
Executive Directors and Independent Directors. The changes in the composition of the Board
of Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

Adequate notices were given to all Directors to schedule the Board Meetings and Committee
Meetings, Agenda and detailed notes on agenda were sent atleast seven days in advance,
other than those held at shorter notice.

A system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting.

All the decisions in the Board Meeting are carried out unanimously by the members of the
Board. Further there is no case of views of the dissenting members as per the recordings in
the minutes of the meetings of the Board thereof.

We further report that based on the review of the compliance mechanism established by the
Company and on the basis of Compliance certificate(s) issued by various departments and taken
on record by the Board of Directors at their meetings, we are of the opinion that there are
adequate systems and processes in the Company commensurate with the size and operations
of the Company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period, the Company had the following events which had
bearing on the Company’s affairs in pursuance of the above-referred laws, rules, regulations,
standards, guidelines, etc:

a)

b)

The Committee of Directors vide circular dated 21st April, 2025, approved the Issue
of Non-Convertible Debentures up to an aggregate amount not exceeding ¥ 1,000
crore and the same committee vide circular resolution dated 25" April, 2025,
approved the allotment of 1,00,000 Listed, Rated, Taxable, Unsecured, Redeemable
Non-Convertible Debentures having face value of ¥ 1,00,000 per debenture to India
Infrastructure Finance Company Limited, Aditya Birla Finance Limited, Alpha
Alternatives Financial Services Private Limited, Trust Investment Advisors Private
Limited and Navi Technologies Limited.

The Company had issued Commercial Papers amounting to ¥ 250 crore on 11t April
2025, to Kotak Mahindra Bank Limited under the ISIN INE607M14BS2 and listed the
Commercial Papers on the National Stock Exchange of India Limited, in terms of
approval granted by the Board of Directors at its meeting held on 19t July, 2018.

The Company had issued Commercial Papers amounting to ¥ 100 crore on 30" May,
2025, to Kotak Mahindra Bank Limited under the ISIN INE607M14BTO0 and listed the
Commercial Papers on the National Stock Exchange of India Limited, in terms of
approval granted by the Board of Directors at its meeting held on 19t July, 2018.
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d) The Committee of Directors vide circular resolution dated 21st August, 2025,
approved the Issue of Non-Convertible Debentures upto an aggregate amount not
exceeding ¥ 1,500 crores and the same committee vide circular resolution dated 1st
September, 2025, approved the allotment of 1,50,000 Listed, Rated, Taxable,
Unsecured, Redeemable Non-Convertible Debentures having face value of% 1,00,000
each to National Bank for Financing Infrastructure and Development.

e) The Company has redeemed the following Commercial Paper (CP)/Non-Convertible
debentures (NCD) during the Reporting Period:

Amount paid Whether full
SI. Name of Number of on Date of or partial
No. CP/NCD holder CP/NCD redemption redemption redemption
(in INR)
1 | Kotak Mahindra Bank 10,000 CPs | 5,00,00,00,000 | 30.05.2025 | Full
Limited
2 | Kotak Mahindra Bank 5,000 CPs | 2,50,00,00,000 | 11.07.2025 | Full
Limited
3 | Kotak Mahindra Bank 2,000 CPs | 1,00,00,00,000 | 29.08.2025 | Full
Limited
4 | HDFC Bank Limited 4000 NCDs 70,00,00,000 | 16.06.2025/ | Partial Face
15.12.2025 | value
Redemption
(Half-yearly)
5 | Kotak Mahindra Bank 5000 NCDs 40,00,00,000 | 27.05.2025 | Partial Face
Limited value
Redemption
For SBR & Co. LLP
Company Secretaries
SU mant Digitally signed
by Sumant
KU mar Kumar Bhargava
Date: 2026.04.09
Bhargava 16:4.43 +0s30
Place: Mumbai Sumant K. Bhargava
Date: 9t April, 2026 Designated Partner
FCS No. 8250
CP. No.: 15656

Peer Review No. 5318/2023
UDIN: F008250H000053724

This report is to be read with our letter of even date which is annexed as “Annexure A” and
forms an integral part of this report.
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ANNEXURE A

The Members,

Tata Power Renewable Energy Limited

CIN U40108MH2007PLC168314

C/o The Tata Power Company Limited,

Corporate Center A Block , 34, Sant Tukaram Road,
Carnac Bunder Mumbai MH 400009.

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws
and maintenance of records by the Company. We conducted our audit in accordance with the auditing
standards CSAS 1 to CSAS 4 (“CSAS”) prescribed by the Institute of Company Secretaries of India
(“ICSI”). These standards require that the auditor complies with statutory and regulatory requirements
and plans and performs the audit to obtain reasonable assurance about compliance with applicable
laws and maintenance of records.

Due to the inherent limitations of an audit, including internal, financial and operating controls, there is
an unavoidable risk that some misstatements or material non-compliances may not be detected, even
though the audit is properly planned and performed in accordance with the CSAS. Our report of even
date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was
done on the test basis to ensure that correct facts are reflected in secretarial records. We believe
that the processes and practices we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
procedures on a test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the
Company.

For SBR & Co. LLP

Company Secretaries
SU mant Digitally signed by
Sumant Kumar

Kumar Bhargava
Date: 2026.04.09

Place: Mumbai Bhargava 16:55:26 +05'30"
Date: 9" April, 2026 Sumant K. Bhargava

Designated Partner

FCS No. 8250

CP. No.: 15656

Peer Review No. 5318/2023
UDIN: F008250H000053724
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Annexure -VII
__ (Ref: Board's Report, Section 25)

' SBR & CO. LLP

] COMPANY SECRETARIES
LLPIN: AAD-50ST

006/MR-3/SBR 2026-27
FORM No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2026
(Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,

The Members,

TP SOLAR LIMITED

CIN U40100MH2022PLC385685

Corporate Center, 34 Sant Tukaram Road,
Carnac Bunder Mumbai- 400009

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by TP Solar Limited having CIN U40100MH2022PLC385685
(hereinafter called “the Company”). Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed, and
other records maintained by the Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of the Secretarial Audit, the
explanations and clarifications given to us and the representations made by the Management, we
hereby report that in our opinion, the Company has generally, during the audit period covering the
financial year ended on 31st March, 2026:

e Complied with the statutory provisions listed hereunder, and
e Proper Board processes and compliance mechanism are in place,

to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms, and returns filed, and other records made
available to us and maintained by the Company for the financial year ended on 31st March, 2026
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i)  The Securities Contract (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; (Not
applicable to the Company during the audit period)

(i)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial

Borrowings;

(v)  The following Regulations and Guidelines as prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’) and any amendments made from time to time:

Regd. office: 219, 2" Floor, The Great Eastern Galleria, Plot No. 20, Sector 4, Nerul, Navi Mumbai, Maharashtra - 400706
Delhi/NCR office: 1204, 12% Floor, Tower S-3, Cloud 9, Sector-1, Vaishali, Ghaziabad-201010
Email: sbc@sbcoindia.com, connect@sbrellp.com; Tel. No. +91-8879828768, +91 80100 91909; Website: www.sbrcllp.com
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011; (Not applicable to the Company during the audit period)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,

(c)

2015; (Not applicable to the Company during the audit period)

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018; (Not applicable to the Company during the audit period)

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Equity) Regulations, 2021; (Not applicable to the Company during the audit period)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)

(f)

Regulations, 2021; (Not applicable to the Company during the audit period)

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with the client; (Not
applicable to the Company during the audit period)

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021

and amendments from time to time; (Not applicable to the Company during the audit
period); and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not

(i)

applicable to the Company during the audit period)

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. (Not applicable to the Company during the audit
period)

(vi) Other laws applicable specifically to the Company namely:

(a) The Electricity Act, 2003;

(b) The Indian Electricity Rules, 1956;

(c) The Energy Conservation Act, 2001;

(d) Rules, regulations and applicable order(s) passed by the Central and State Electricity

Regulatory Commissions Authority.

We have also examined compliance with the applicable clauses of the following:

1.

Secretarial Standards issued by The Institute of Company Secretaries of India with respect to
Board and General meetings.

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015; (Not applicable to the Company during the audit period)

During the period under review, the Company has generally complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:

e The Board of Directors of the Company was duly constituted with Non-Executive Directors. There
were no changes in the composition of the Board of Directors that took place during the period
under review.
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e Adequate notices were given to all Directors to schedule the Board Meetings and Committee
Meeting, other than those held at shorter notice.

e Asystem exists for seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

e Majority decisions is carried through, while the views of the dissenting members are captured and
recorded as part of the minutes.

We further report that based on the review of the compliance mechanism established by the Company
and on the basis of Compliance certificate(s) issued by various departments and taken on record by
the Board of Directors at their meetings, we are of the opinion that there are adequate systems and
processes in the Company commensurate with the size and operations of the Company to monitor and
ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, the Company had no major events which had bearing on
the Company’s affairs in pursuance of the above-referred laws, rules, regulations, standards,
guidelines, etc.

For SBR & Co. LLP
Company Secretaries

Sumant Digitally signed by

Sumant Kumar
Kumar Bhargava

Date: 2026.04.10
Bhargava 12:52:16 +05'30'

Sumant K. Bhargava

Designated Partner Date: 10.04.2026
Place: Mumbai

FCS No. 8250

CP. No.: 15656

UDIN: F008250H000062095

Peer Review No. 5318/2023

This report is to be read with our letter of even date which is annexed as “Annexure A” and forms an
integral part of this report.
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ANNEXURE A

The Members,

TP SOLAR LIMITED

CIN U40100MH2022PLC385685

Corporate Center, 34 Sant Tukaram Road,
Carnac Bunder Mumbai- 400009

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws
and maintenance of records by the Company. We conducted our audit in accordance with the auditing
standards CSAS 1 to CSAS 4 (“CSAS”) prescribed by the Institute of Company Secretaries of India
(“ICSI”). These standards require that the auditor complies with statutory and regulatory requirements
and plans and performs the audit to obtain reasonable assurance about compliance with applicable
laws and maintenance of records.

Due to the inherent limitations of an audit, including internal, financial and operating controls, there is
an unavoidable risk that some misstatements or material non-compliances may not be detected, even
though the audit is properly planned and performed in accordance with the CSAS. Our report of even
date is to be read along with this letter.

1.

2.

Maintenance of secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was
done on the test basis to ensure that correct facts are reflected in secretarial records. We believe
that the processes and practices we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
procedures on the test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of
the efficacy or effectiveness with which the management has conducted the affairs of the Company.

For SBR & Co. LLP
Company Secretaries

Sumant Digitally signed

by Sumant Kumar

KU mar Bhargava

Date: 2026.04.10

Bhargava 12515 +0s530

Sumant K. Bhargava

Designated Partner Date: 10.04.2026
Place: Mumbai

FCS No. 8250

CP. No.: 15656

UDIN: F008250H000062095
Peer Review No. 5318/2023
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REPORT ON CORPORATE GOVERNANCE

“The Tata philosophy of management has always been, and is today more than ever, that corporate
enterprises must be managed not merely in the interests of their owners, but equally in those of
their employees, of the consumers of their products, of the local community and finally of the
country as a whole.”

-J.R. D. Tata
Company's Philosophy on Corporate Governance

As a part of the Tata Group Company, the essence of Corporate Governance is about maintaining the right
balance between economic, social, individual and community goals. For the Company, good corporate
governance is a way of life and the way we do our business, encompassing every day’s activities and is
enshrined as a part of our way of working. The Company is focused on enhancement of long-term value
creation for all stakeholders without compromising on integrity, societal obligations, environment and
regulatory compliances. Our actions are governed by our values and principles, which are reinforced at all
levels of the organisation. These principles have been and will continue to be our guiding force in future.

For your Company, good corporate governance is a synonym for sound management, transparency and
adequate disclosure, encompassing good corporate practices, procedures, standards and implicit rules
which propel a company to take sound decisions. As a Company with a strong sense of values and
commitment, we believe that profitability must go hand in hand with a sense of responsibility towards all
stakeholders. This is an integral part of our business philosophy. The cardinal principles such as
independence, accountability, responsibility, transparency, trusteeship and disclosure serve as means for
implementing the philosophy of Corporate Governance.

This philosophy is reflected and practised through the Tata Code of Conduct (TCoC) and the Tata Code of
Conduct for Prevention of Insider Trading and Code of Corporate Disclosure Practices. Further, these
codes allow the Board to make decisions that are independent of the management. The Company is
committed to focus its energies and resources in creating and positively leveraging shareholders’ wealth
and, at the same time, safeguarding the interests of all stakeholders. This is our path to sustainable and
profitable existence and growth.

The Company has adopted Governance Guidelines to cover aspects related to composition and role of the
Board, Chairman and Directors, Board diversity, Director's term, retirement age and committees of the
Board. It also covers aspects relating to nomination, appointment, induction of Directors, Director's
remuneration, subsidiary oversight, Board effectiveness review.

Board of Directors

a) The Board is the focal point and custodian of corporate governance for the Company. The Company
recognizes and embraces the benefits of having a diverse Board and sees increasing diversity at Board
level as an essential element in maintaining a competitive advantage. A truly diverse Board will include
and make good use of differences in the skills, regional and industry experience, background, gender
and other distinctions between directors. These differences will be considered in determining the
optimum composition of the Board and when possible, will be balanced appropriately.

b) The size and composition of the Board as on 315t March 2026 is as under:

As on 318t March 2026, the Company had 8 Directors. Out of 8, 4 (i.e. 50%) are Independent, Non-
Executive, 3 (i.e. 37.50%) are Non-Independent, Non-Executive and 1 (i.e. 12.5%) is an Executive
Director.

None of the Directors held directorship in more than 7 listed companies. Further, none of the
Independent Directors (IDs) of the Company served as an ID in more than 7 listed companies. None of
the IDs serving as a whole-time director/managing director in any listed entity, serves as an ID of more
than 3 listed entities. None of the Directors held directorship in more than 20 Indian companies, with
not more than 10 public limited companies.
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None of the Directors is a member of more than 10 committees or acted as a chairperson of more than
5 committees (being Audit Committee and Stakeholders Relationship Committee, as per Regulation 620
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations) across all the public limited companies in which he/she is a
Director. The necessary disclosures regarding committee positions have been made by the Directors.

All IDs of the Company have been appointed as per the provisions of the Companies Act, 2013 (the Act)
and Listing Regulations. The Chairman of the Company is a Non-Executive Director (NED).

c) The composition of the Board is in compliance with the Act and Listing Regulations. The profile of the

d)

Directors can be accessed on our website at TPREL - Directors profile

Five Board meetings were held during the year under review and the gap between two meetings did not
exceed 120 days. The said meetings were held on 28" April 2025, 21st May 2025, 21st July 2025, 30"
October 2025 and 23 January 2026.

e) There are no inter-se relationships between the Board members.
f) The details of each member of the Board (during the year) and their attendance at Board Meetings
during the year and last AGM are provided hereunder:
Table 1
SI. Name of the Category of | No. of Whether No. of other No. of Committee No. of
No. Director Directorship Board attended Directorships* positions held** shares
Meetings last held in
attended |AGM held the
during on 25 Company
FY26 August [Chairperson |Member | Chairperson |Member
2025
1 | Mr. Saurabh Agrawal| Non- 5 No 4 7 0 2 Nil
Chairman Independent,
DIN: 02144558 Non-
Executive
2 | Dr Praveer Sinha Non- 5 Yes 2 8 0 1 Nil
DIN: 01785164 Independent,
Non-
Executive
3 | Ms. Anjali Bansal® Independent, 3 Yes N.A. N.A. N.A. N.A. Nil
DIN: 00207746 Non-
Executive
4 | Mr. Rajiv Mehrishi® | Independent, 3 No N.A. N.A. N.A. N.A. Nil
DIN: 00208189 Non-
Executive
5 | Mr. Seethapathy Independent, 5 Yes 0 1 0 1 Nil
Chander Non-
DIN: 02336635 Executive
6 | Ms. Nishi Vasudeva | Independent, 4 Yes 0 6 3 8 Nil
DIN: 03016991 Non-
Executive
7 | Mr. Pramod Agrawal”| Independent, 1 N.A. 0 5 1 4 Nil
DIN: 00279727 Non-
Executive
8 | Mr. Ajay Mathur* Independent, 1 N.A. 0 0 0 0 Nil
DIN: 07490468 Non-
Executive
9 | Mr. Bradley Kim Non- 5 Yes 0 1 0 0 Nil
DIN: 10883878 Independent,
Non-
Executive
10 | Mr. Sanjay Kumar Chief 3 Yes 0 8 0 4 Nil
Banga”® Executive
DIN: 07785948 Officer and
Managing
Director
(CEO & MD)
11 | Mr. Deepesh Nanda®| CEO & MD 2 N.A. N.A. N.A. N.A. N.A. Nil
DIN: 03151401

*

Excludes directorship in the Company, private companies, foreign companies and companies under Section 8 of the
Act.
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F*

h)

)

Pertains to memberships/chairpersonships of the Audit Committee and Stakeholders Relationship Committee of
all public limited companies, whether listed or not, and high value debt listed entities (excluding the Company,
private limited companies, foreign companies and companies under Section 8 of the Act) as per Regulation 620(1)
of the Listing Regulations.

The term of Ms. Anjali Bansal and Mr. Rajiv Mehrishi, IDs, ended on 17™ October 2025.

Mr. Pramod Agrawal and Dr. Ajay Mathur, were appointed as Additional (Independent) Directors, w.e.f. 10"
December 2025. The said appointments were approved by the Members at the Extra-Ordinary General Meeting
held on 25" February 2026.

Mr. Sanjay Kumar Banga was appointed as CEO & MD (Key Managerial Personnel (KMP) and Senior Management
Personnel (SMP)) of the Company for a period of five years w.e.f. 15t June 2025, and his appointment was duly
approved by the Shareholders of the Company at the 18" Annual General Meeting held on 25" August 2025.

Mr. Deepesh Nanda resigned as CEO & MD (KMP and SMP) of the Company w.e.f. the close of business hours
on 315t May 2025.

Details of Directorships in Listed Entities:

Table 2

Name of the Director Name of listed entity Category

Mr. Saurabh Agrawal The Tata Power Company Limited Non-Executive Director
Voltas Limited Non-Executive Director
Tata Steel Limited Non-Executive Director
Tata Capital Limited Non-Executive Director
Tata AIG General Insurance Company Limited Non-Executive Director

Dr. Praveer Sinha The Tata Power Company Limited CEO & Managing Director
Tata Projects Limited Non-Executive Director

Mr. Seethapathy Chander | Nil Not Applicable

Ms. Nishi Vasudeva L & T Finance Limited Independent Director
CRISIL Limited Independent Director
HCL Technologies Limited Independent Director
Tata Projects Limited Independent Director

Mr. Pramod Agrawal The Tata Power Company Limited Independent Director
Trident Limited Independent Director
Century Plyboards (India) Limited Independent Director
Tata Steel Limited Independent Director
Bajaj Electricals Limited Independent Director

Mr. Ajay Mathur Nil Not Applicable

Mr. Bradley Kim Nil Not Applicable

Mr. Sanjay Kumar Banga | Nil Not Applicable

Necessary disclosures regarding Committee positions in other public companies as on 315t March 2026
have been made by the Directors.

None of the IDs of the Company has resigned before the expiry of his/her term during the financial year
ended 31st March 2026.

IDs are NEDs as defined under Regulation 16(1)(b) of the Listing Regulations read with Section 149(6)
of the Act along with rules framed thereunder. In terms of Regulation 62N(9) of the Listing Regulations,
they have confirmed that they are not aware of any circumstance or situation which exists or may be
reasonably anticipated that could impair or impact their ability to discharge their duties. Based on the
declarations received from the IDs, the Board of Directors has confirmed that they meet the criteria of
independence as mentioned under Regulation 16(1)(b) of the Listing Regulations and that they are
independent of the management. Further, declaration on compliance with Rule 6(3) of the Companies
(Appointment and Qualification of Directors) Rules, 2014, as amended by MCA Notification dated 22
October 2019, regarding the requirement relating to enrolment in the Data Bank created by MCA for
IDs, has been received from all the IDs.

Skills/expertise/competencies of the Board of Directors

The Board is satisfied that the current composition reflects an appropriate mix of knowledge, skills,
experience, diversity and independence. The Board provides leadership, strategic guidance, objective
and an independent view to the Company’s management while discharging its fiduciary responsibilities,
thereby ensuring that the management adheres to high standards of ethics, transparency and
disclosure. The Board periodically evaluates the need for change in its composition and size.

The Board has identified the following skills/expertise/ competencies fundamental for the effective
functioning of the Company, which are currently available with the Board:
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Table 3

Name of the Area of skills/expertise/competence

Director Strategy | Finance | Leadership | Technical | HR | Governance | M&A | Government/
Regulatory

Mr. Saurabh N N N - - N N
Agrawal
Dr. Praveer N
Sinha

Mr. Seethapathy
Chander

Ms. Nishi
Vasudeva

Mr. Pramod
Agrawal

Mr. Ajay Mathur

Mr. Bradley Kim

Mr. Sanjay
Kumar Banga
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Changes in Board composition
During the year, the following changes have taken place in the Board:

e Term of Ms. Anjali Bansal and Mr. Rajiv Mehrishi, as IDs of the Company ended on 17t October
2025.

e Mr. Pramod Agrawal and Dr. Ajay Mathur, were appointed as Additional (Independent) Directors of
the Company, w.e.f. 10t December 2025 and as an Independent and NED w.e.f. 25t February 2026.

e Mr. Sanjay Kumar Banga was appointed as CEO & MD (KMP and SMP) of the Company for a period
of five years w.e.f. 18t June 2025, and his appointment was duly approved by the Shareholders of
the Company at the 18th Annual General Meeting held on 25" August 2025.

e Mr. Deepesh Nanda resigned as CEO & MD (KMP and SMP) of the Company w.e.f. close of business
hours on 31st May 2025.

Selection and appointment of new directors

The Board is responsible for the appointment of new directors. The Board has delegated the screening
and selection process for new directors to the Nomination and Remuneration Committee. Considering
the existing composition of the Board and requirement of new domain expertise, if any, the Nomination
and Remuneration Committee reviews potential candidates. The assessment of members to the Board
is based on a combination of criteria that include ethics, personal and professional stature, domain
expertise, gender diversity and specific qualification required for the position. The potential ID is also
assessed on the basis of independence criteria defined in Section 149(6) of the Act read with rules
framed thereunder and Regulation 16(1)(b) of the Listing Regulations. If the Board approves, the
person is appointed as an Additional Director whose appointment is subject to the approval of the
Members at the Company’s general meeting.

Letter of appointment issued to IDs

The IDs on the Board of the Company are given a formal appointment letter inter alia containing the
term of appointment, role, duties and responsibilities, time commitment, remuneration, insurance, code
of conduct, training and development, performance evaluation process, disclosure, confidentiality, etc.
The terms and conditions of appointment of IDs are available on the Company’s website at TPREL —
IDs Letter

Information provided to the Board

The Company being a High Value Debt Listed Entity during FY26, information as mentioned in Part A
of Schedule Il of the Listing Regulations has been placed before the Board for its consideration.

Meeting of Independent Directors

During the year under review, one separate meeting of the IDs was held on 21stMay 2025. At the said
meeting, the IDs discussed strategic issues affecting the Company and updated themselves on the
sector outlook. They also reviewed the performance of NEDs, of the Board as a whole and the
Chairman.
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Details of familiarisation programmes for Directors including Independent Directors

Details of the familiarization program on cumulative basis are available on the Company’s website at
TPREL — Familiarisation Programme

Code of Conduct

The Company has adopted a Code of Conduct for its employees. All Board members and senior
management personnel have affirmed compliance with their respective Code of Conduct. The CEO &
MD has also confirmed and declared the same. The declaration is reproduced at the end of this Report
and marked as Annexure-|.

Tata Code of Conduct for Prevention of Insider Trading & Code of Corporate Disclosure
Practices

In accordance with the SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time
to time, the Board of Directors of the Company has adopted the Tata Code of Conduct for Prevention
of Insider Trading and Code of Corporate Disclosure Practices (the Code).

The Chief Financial Officer (CFO) of the Company is the ‘Compliance Officer’ in terms of this Code.

Remuneration to Directors

1. Details of Sitting fees paid to NEDs during FY26 are as under:

Table 4
SI. No. Name of the Director Sitting Fees paid during FY26
®)
1 Mr. Saurabh Agrawal 1,80,000
2 Dr. Praveer Sinha N.A.
3 Ms Anjali Bansal 2,40,000
4 Mr. Rajiv Mehrishi 2,10,000
5 Mr. Seethapathy Chander 4,80,000
6 Ms. Nishi Vasudeva 3,60,000
7 Mr. Pramod Agrawal 60,000
8 Mr. Ajay Mathur 30,000
9 Mr. Bradley Kim N.A.

Sitting fees was paid to all the IDs and NEDs, except to Dr. Praveer Sinha and Mr. Bradley Kim as per
their terms of appointment.

No commission was paid by the Company to the NEDs of the Company.

The sitting fees for attending meetings of Board of Directors, Audit Committee, Nomination and
Remuneration Committee, Risk Management Committee, Corporate Social Responsibility and
Sustainability Committee, Stakeholders Relationship Committee and ID meetings is ¥ 30,000 per
meeting.

2. Details of remuneration and perquisites paid to the CEO & MD during FY26:

Table 5
(Gross Amount in %)
Name Salary & Commission Perquisites & Retirement Total
allowances Benefits Benefits
Mr. Deepesh Nanda 3,05,46,427 - 2,06,863 6,17,412 3,31,70,703
Mr. Sanjay Kumar Banga 2,48,14,760 - 30,27,748 10,78,321 2,89,20,829
Salient features of the agreement executed by the Company with the CEO & MD:
Table 6

Terms of Agreement

Period of appointment

18t June 2025 to 315t May 2030

Remuneration

Basic Pay of % 8,91,939 per month w.e.f. the date of joining. Annual
Increment will be due on 1%t April of each year as determined by Board
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of Directors on the recommendation of Nomination & Remuneration
Committee.
Incentive Remuneration Long-Term Incentive shall be as per the rules of the Company.

Benefits, perquisites and allowances | Flexi allowance of 140% of Basic salary and fixed allowances as per
(excluding Company's contribution to | Rules of the Company. Housing, Insurance and Other Benefits &
Provident Fund, Superannuation, | Perquisites shall be paid as per the Rules of the Company.

Gratuity, Leave Encashment)

Performance Bonus Based on certain performance criteria and such other parameters as
may be considered appropriate from time to time.
Notice period The Agreement may be terminated earlier, without any cause, by either

Party by giving to the other Party six months’ notice of such termination
or the Company paying six months’ remuneration which shall be limited
to provision of [Salary, Benefits, Perquisites, Allowances and any pro-
rated Incentive Remuneration (paid at the discretion of the Board)], in
lieu of such notice.

Severance fees There is no separate provision for payment of severance fees.

Stock Option -

3. During FY26, none of the NEDs had any pecuniary relationship or transactions with the Company
other than the Directors’ sitting fees, received by them. The Company reimburses the out-of-pocket
expenses, if any, incurred by the Directors for attending meetings.

Board Committees

The Board constituted Committees with specific terms of reference to focus on specific areas. These includes
Audit Committee of Directors, Nomination and Remuneration Committee, Corporate Social Responsibility
and Sustainability Committee, Risk Management Committee and Stakeholders Relationship Committee.

The Company Secretary is the Secretary of all the aforementioned Committees. The Board of Directors and
the Committees also take decisions by Resolutions passed through circulation, which are noted by the
Board/respective Committees of the Board at their next meetings. The Minutes of meetings of all Committees
of the Board are circulated to the Board of Directors for noting. Details of the statutory and non-statutory
committees are as follows:

« Statutory Committees

The Board has the following statutory Committees as on 31st March 2026:

a)  Audit Committee of Directors

b)  Nomination and Remuneration Committee

c)  Corporate Social Responsibility and Sustainability Committee
d) Risk Management Committee

e)  Stakeholders Relationship Committee

Audit Committee of Directors

The composition of the Committee as on 31st March 2026 and attendance details of meetings during FY26,
are as follows:

Table 7
Name of the Director & Category No. of meetings held No. of meetings
during FY26 attended

Mr. Seethapathy Chander, Chairman 6
Non-Executive, Independent

Ms. Anjali Bansale 3
Non-Executive, Independent

Mr. Rajiv Mehrishie 6 3
Non-Executive, Independent

Ms. Nishi Vasudeva 5
Non-Executive, Independent

Mr. Bradley Kim 6
Non-Executive, Non-Independent

@ The term of Ms. Anjali Bansal and Mr. Rajiv Mehrishi, as IDs of the Company ended on 17t October 2025.

54



W

TATA POWER RENEWABLE ENERGY LIMITED TATA

All members are financially literate and bring in expertise in the fields of finance, accounting, development,
strategy and management.

Meetings of the Committee were held on 26 April 2025, 21st July 2025, 28™ August 2025, 30t October 2025,
17t December 2025 and 23 January 2026 with the requisite quorum.

The CFO assists the Committee in discharge of its responsibilities. The Committee invites such employees
or advisors as it considers appropriate to attend. The CFO, the internal auditors and statutory auditors are
generally invited to attend meetings unless the Committee considers otherwise.

The Internal Auditors and Statutory Auditors of the Company discuss their audit findings and updates with
the Committee and submit their views directly to the Committee. Separate discussions are held with the
Internal Auditors to focus on compliance issues and to conduct detailed reviews of the processes and internal
controls in the Company. The permissible non-audit related services undertaken by the Statutory Auditors
are also pre-approved by the Committee.

The Board has approved the Charter of the Audit Committee defining inter alia its composition, role,
responsibilities, powers and processes.

The terms of the Charter broadly include:

e Oversee the processes that ensure the integrity of financial statements.

e Oversee the adequacy and effectiveness of the processes and controls for compliance with laws and
regulations.

e Oversee the adequacy and effectiveness of the process by which confidential or anonymous complaints
or information regarding financial or commercial matters are received and acted upon. This includes the
protection of whistle-blowers from victimization and the provision of access by whistle-blowers to the
Chairman of the Committee.

e Approval/modification of the transactions with related parties.

e Enquiry into reasons for any default by the Company in honouring its obligations to its creditors and
members.

e Oversee the quality of internal accounting controls and other controls.

o Oversee the system for storage (including back-up).

Oversee the quality of the financial reporting process, including the selection of the most appropriate of

permitted accounting policies.

Ensure the independence of the auditor.

Recommend to the Board the appointment and remuneration of the auditors (including cost auditors).

Framing of rules for the hiring of any current or former employee of the audit firm.

Scrutinize inter-corporate loans and investments.

Monitor the end use of funds raised through public offers.

Conducting the valuation of any undertaking or asset of the Company.

Oversee the internal audit function and approve the appointment of the Chief Internal Auditor.

Bring to the notice of the Board any lacunae in the TCoC and the vigil mechanism (whistle blowing

process) adopted by the Company.

¢ Reviewing with the CEO and the CFO of the Company the underlying process followed by them in their
annual certification to the Board of Directors.

e Approving the appointment of the CFO.

e Overseeing the adequacy and effectiveness of the processes and controls for economic and efficient
Operations of the company.

o Satisfy itself that remuneration reimbursements and use of company assets by the chief executive and
other senior executives is in accordance with their terms of employment and the Company's rules and
policies in that respect.

e Appointing expert valuers for any valuation by the company either of its own assets or liabilities or those
of any other party and approving the Valuer's opinion on conclusion of the valuation.

All the recommendations made by the Committee during the year under review were accepted by the Board.

Mr. Seethapathy Chander, Chairman of the Committee, was present at the last AGM held on 25" August
2025.
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Nomination and Remuneration Committee

The composition of the Committee as on 31st March 2026 and attendance details of meetings during FY26,
are as follows:

Table 8
Name of the Director No. of meetings held No. of meetings attended
during FY26

Ms. Nishi Vasudeva® Chairperson 1
Non-Executive, Independent
Mr. Saurabh Agrawal 1
Non-Executive, Non-Independent 1
Mr. Seethapathy Chander 1
Non-Executive, Independent
Ms. Anjali Bansal@, Chairperson 1
Non-Executive, Independent

@ The term of Ms. Anjali Bansal, as an ID of the Company ended on 17" October 2025.
& Ms. Nishi Vasudeva was appointed as Chairperson and Member of the Committee w.e.f. 24" December 2025.

Meeting of the Committee was held on 21t May 2025, with the requisite quorum.

In terms of the provisions of Section 178(3) of the Act and Regulation 62G(1) read with Part D of Schedule
Il to the Listing Regulations, the Committee is responsible for inter alia formulating the criteria for
determining qualification, positive attributes and independence of a Director. The Committee is also
responsible for recommending to the Board a policy relating to the remuneration of the Directors, KMP and
other employees. The Board has adopted the Policy on Board Diversity & Director Attributes and
Remuneration Policy for Directors, KMP and other employees of the Company, which are attached as
Annexures-l and Il respectively to the Board’s Report.

Your Company had introduced and implemented ‘TPREL Employee Stock Option Scheme 2024’ (ESOP
2024/ Scheme), pursuant to approval of the Members of the Company at an Extra-Ordinary General
Meeting on 4t December 2024, to create, offer, issue, grant and allot from time to time, in one or more
tranches, not exceeding 2,28,337 employee stock options (Options) to the erstwhile CEO & MD of the
Company, as determined in terms of the ESOP 2024, exercisable into not more than 2,28,337 equity
shares of face value of ¥ 10/- each fully paid-up, where one Option would convert into one equity share
upon exercise, on such terms and in such manner, in accordance with the provisions of the applicable laws
and the provisions of the Scheme.

The Board has also approved the Charter of the Committee defining its composition, powers,
responsibilities, reporting, evaluation, etc. The terms of the Charter broadly include Board composition and
succession planning, evaluation, remuneration, board development and review of HR Strategy, Philosophy
and Practices.

All the recommendations made by the Committee during the year under review were accepted by the Board.

Ms. Anjali Bansal, Chairperson of the Committee was present at the last AGM held on 25" August 2025.

Performance Evaluation criteria for Independent Directors:

Kindly refer to refer to section "Annual Evaluation of Board Performance and Performance of its Committees
and Individual Directors" in the Board's report.

Corporate Social Responsibility and Sustainability Committee

The composition of the Committee as on 31st March 2026 and attendance details of meetings during FY26,
are as follows:

Table 9
Name of the Director No. of meetings held No. of meetings
during FY26 attended

Mr. Pramod Agrawal&, Chairman 1
Non-Executive, Independent

Mr. Rajiv Mehrishi@, Chairman y N.A.
Non-Executive, Independent

Mr. Bradley Kim 1

Non-Executive, Non-Independent
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Mr. Sanjay Kumar Banga” 1

CEO & MD

Mr. Deepesh Nanda* N.A.

CEO & MD

&  Mr. Pramod Agrawal was appointed as Chairman and Member of the Committee w.e.f. 24" December 2025.
@  Term of Mr. Rajiv Mehrishi, as ID of the Company ended on 17" October 2025.

A Mr. Sanjay Kumar Banga was appointed as the Member of the Committee w.e.f. 15t June 2025.

*  Mr. Deepesh Nanda ceased to be Member of the Committee w.e.f. 31t May 2025.

One Meeting of the Corporate Social Responsibility & Sustainability Committee was held on 19 January
2026, with the requisite quorum.

All the recommendations made by the Committee during the year under review were accepted by the Board.
The Company has adopted a CSR policy which indicates the activities to be undertaken by the Company

as specified in Schedule VII to the Act. The policy, including overview of projects or programs proposed to
be undertaken, is provided on the Company’s website at TPREL — CSR Policy

Brief Terms of Reference/Roles and Responsibilities:

e Formulate and recommend to the Board, a CSR Policy indicating the activities to be undertaken by the
Company as specified in Schedule VIl to the Act.

¢ Recommend the amount of expenditure to be incurred on the activities mentioned in the CSR Policy.

e Monitor the CSR Policy.

Risk Management Committee

The composition of the Committee as on 31st March 2026 and attendance details of meetings during FY26,
are as follows:

Table 10
Name of the Director No. of meetings No. of meetings
held during FY26 attended
Mr. Seethapathy Chander, Chairman 2
Non-Executive, Independent
Ms. Nishi Vasudeva 2
Non-Executive, Independent
Mr. Bradley Kim 5 2
Non-Executive, Non-Independent
Mr. Sanjay Kumar Banga” 1
CEO & MD
Mr. Deepesh Nanda* 1
CEO & MD

A Mr. Sanjay Kumar Banga was appointed as the Member of the Committee w.e.f. 15t June 2025.
*  Mr. Deepesh Nanda ceased to be Member of the Committee w.e.f. 315t May 2025.

Two Meetings of this Committee were held on 16" April 2025 and 10t November 2025, with the requisite
quorum.

All the recommendations made by the Committee during the year under review were accepted by the Board.
Brief Terms of Reference/Roles and Responsibilities:

e Formulate a detailed risk management policy which shall include:

- A framework for identification of internal and external risks specifically faced by the listed entity,
in particular including financial, operational, sectoral, sustainability (particularly, ESG related
risks), information, cyber security risks or any other risk as may be determined by the Committee.

- Measures for risk mitigation including systems and processes for internal control of identified
risks.

- Business continuity plan.

o Ensure that appropriate methodology, processes and systems are in place to monitor and evaluate
risks associated with the business of the Company;
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e Monitor and oversee implementation of the risk management policy, including evaluating the adequacy
of risk management systems;

e Periodically review the risk management policy, at least once in two years, including by considering
the changing industry dynamics and evolving complexity;

e Keep the board of directors informed about the nature and content of its discussions,
recommendations and actions to be taken;

e Review appointment, removal and terms of remuneration of the Chief Risk Officer (if any).

Stakeholders Relationship Committee

The composition of the Committee as on 315t March 2026 and attendance details of meeting during FY26,
are as follows:

Table 11
Name of the Director No. of meetings held | No. of meetings attended
during FY26
Mr. Seethapathy Chander, Chairman 1
Non- Executive, Independent
Mr. Bradley Kim# 1
Non- Executive, Non-Independent 1
Mr. Sanjay Kumar Banga” 1
CEO & MD
Mr. Deepesh Nanda* N.A.
CEO & MD

A Mr. Sanjay Kumar Banga was appointed as the Member of the Committee w.e.f. 15t June 2025.
*  Mr. Deepesh Nanda ceased to be Member of the Committee w.e.f. 315t May 2025.

One Meeting of this Committee was held on 23 January 2026, with the requisite quorum.

Name, designation and address of the Compliance Officer:
Mr. Santosh C.R., Company Secretary

Cl/o. The Tata Power Company Limited,

34, Sant Tukaram Road,

Carnac Bunder,

Mumbai 400 009.

Tel: (022) 6717 1000

Email: tprel@tatapower.com

In accordance with Regulation 6 of the Listing Regulations, the Board appointed Mr. Santosh C.R.,,
Company Secretary, as the Compliance Officer.

Details of the investor complaints received during the FY 2025-26 are given as below:

Table 12
No. of complaints received No. of complaints not solved | No. of pending complaints at the
to the satisfaction of the end of the year
shareholders
Nil Nil Nil

All the recommendations made by the Committee during the year under review were accepted by the Board.
+ Non Statutory Committees

Committee of Directors

The Committee comprises of Dr. Praveer Sinha and Mr. Seethapathy Chander.

The role of this Committee is as follows:

a) Borrowings of the Company through term loans, surety bonds and working capital facilities and the
power to authorise persons for execution of facility documents and subsequent amendments to the
terms and documents, subject to the outstanding borrowings of the Company not exceeding the
overall borrowing limits approved by the shareholders of the Company under Section 180(1)(c) of
the Act.
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p)

q)

Create security on the assets of the Company to secure the borrowings of the Company.

Issue of corporate guarantees to secure the borrowings of subsidiaries / step-down subsidiaries of
the Company.

To finalize the terms and conditions for the borrowings by the issuance of Debentures as may be
approved by the Board of Directors and (where applicable) Shareholders of the Company and to do
all such acts, deeds, matters and things and incidental thereto with respect to the Debenture
issuance(s) subject to outstanding Debenture borrowings not exceeding the overall borrowing limits
approved by the shareholders of the Company under Section 180(1)(c) of the Act.

Bid approval for the Company and to recommend Bid proposals to Tata Power Renewables group
companies within overall Board approved framework.

Enter into any commercial contracts/agreements in the ordinary course of business, other than
Power Purchase Agreements.

Claim settlement and dispute not exceeding ¥ 25 crore per instance and 50 crore in aggregate in
a financial year.

Waiver of delayed payment surcharge exceeding % 50 crore in a financial year.

Fresh investments and to recommend investment proposals to Tata Power Renewables group
companies framework within the approved Annual Business Plan.

Framing of Investment Guidelines outlining prudential norms for investing in Mutual Funds, Fixed
Deposits, Inter Corporate Deposits with approved corporates, Central and State Government
securities and any subsequent amendments thereafter.

Approval of modification / addition / deletion of authorised signatory list to give effect to investments
within the Prudential Investment Norms and Approved Business Plan.

Opening, closing and change in operating instructions involving the Company’s bank accounts.
Opening, closing and change in operating instructions involving the Company’s demat accounts, to
further sub-delegate this power to a Committee of the CEO and CFO of the Company.

Submit Request for Qualification for any project and authorise execution of all documents, including
Powers of Attorney, in connection with the same.

Change the authorised signatories for all transactions, contracts, agreements, etc., entered into by
the Company in the ordinary course of business.

Grant authority to the Company’s officers to exercise powers of a higher Work level under the
Company’s Schedule of Authorities (reasons to be noted in writing and submitted to the board for
post facto ratification).

Issue Power(s) of Attorney(s) to the Company's officers and other personnel for transactions which
are routine in nature and for business related activities.

Appoint any Director as an Occupier for the existing and future plants of the Company under the
Factories Act, 1948.

Senior Management Personnel:

Following are the SMP of the Company as on 31st March 2026:

Table 13
Name Designation Date of Appointment
Mr. Sanjay Kumar Banga | CEO & MD 1st June 2025
Mr. Amit Mimani CFO 20t July 2023
Mr. Santosh C.R. Company Secretary 31st October 2025

Brief Profile of the SMP of the Company is available on the Company's website at TPREL - Senior
Management

The changes in the SMP of the Company during FY26:

Mr. Sanjay Kumar Banga has been appointed as CEO & MD (KMP and SMP) of the Company for a
period of 5 years, effective 15t June 2025.

Mr. Deepesh Nanda has resigned as CEO & MD (KMP and SMP) of the Company w.e.f. close of
business hours on 315t May 2025.

Mr. Santosh C.R. was appointed as the Company Secretary and Compliance Officer, w.e.f. 31st
October 2025.

Mr. Jeraz Mahernosh resigned as Company Secretary and Compliance Officer w.e.f. close of business
hours on 30" October 2025.
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General Meetings

a) The details of the last three AGMs of the Company:

Table 14
Year ended Day, Date & Time Venue Special Resolutions passed
31stMarch | Monday, 25" August 2025 ¢ Borrowing Limits of the Company
2025 at 10:30 a.m. (IST) e Creation of Charges of the
Virtual Meeting Company
31st March Friday, 9t August 2024 through Video ¢ Borrowing Limits of the Company
2024 at 3:00 p.m. (IST) Conferencing / Other | o Creation of Charges of the
Audio Visual Means Company
31st March | Monday, 10t July 2023 at Appointment of Mr. Seethapathy
2023 11.00 a.m. (IST) Chander as an Independent Director

b) Extraordinary General Meeting:

During the year, one Extraordinary General Meeting of the Members was held the details are as under:

Table 15

Year ended | Day, Date & Time

Venue Special Resolutions passed

Wednesday, 25t
31st March | February 2026, at
2026 12.00 noon (IST)

e Appointment of Mr. Pramod Agrawal as a
Director and as an Independent Director

Virtual Meeting of the Company

through Video
Conferencing / Other

Audio Visual Means | ® Appointment of Dr. Ajay Mathur as a

Director and as an Independent Director
of the Company.

c) Details of the meeting convened in pursuance of the order passed by the National Company

Law Tribunal: None

d) Postal Ballot: No postal ballot was conducted.

(i) Details of special resolutions passed by postal ballot: Not Applicable

(i) Details of Voting Pattern: Not Applicable

(i) Person who conducted the aforesaid postal ballot exercise: Not Applicable

(iv) Whether any special resolution is proposed to be conducted through postal ballot: Not

Applicable.

(v) Procedure for postal ballot: Not Applicable.

Means of Communication to the shareholders

The quarterly, half yearly and annual financial results and the annual reports, including the Notice convening
the annual general meeting and the periodical/event based intimations submitted to National Stock
Exchange of India Limited (NSE), are placed on the website of the Company. The contact details of
Compliance Officer and person responsible for addressing investor grievances are also placed on the
Company’s website. The financial results are normally published in Indian Express and Financial Express
(English) and Loksatta (Marathi).

General Shareholder Information

(a) Details of AGM : 22 July 2026 at 2.00 p.m. in accordance with the Circulars
issued by MCA and SEBI, the AGM will be held through Video
Conferencing (VC) / Other Audio Visual Means (OAVM) only.

(b) Financial Year : 1st April 2025 to 31st March 2026

(c) Dividend Payment Date : No dividend was proposed.
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(d) Book Closure

(e) E-Voting Dates

Not Applicable

Not Applicable

(f) International Securities Identification Number (ISIN): INE607M01019

(g) Corporate Identity Number (CIN): U40108MH2007PLC168314

(h) Listing and Fee Details:

The Equity Shares of the Company are not listed on any Stock Exchanges. However, the Non-
Convertible Debentures and Commercial Papers issued by the Company are listed with NSE.

Address of NSE: Exchange Plaza, Plot No. C/1, ‘G’ Block, Bandra-Kurla Complex, Bandra (East),
Mumbai - 400 051.

The annual listing fees has been paid for FY26.

(i) Listing of Debt Securities: The various series of Debentures issued by the Company are listed as
under:

Table 16

Sl
No.

Series

Amount
outstanding as
on 31t March
2026
(T crore)

Listed
on

Name of the Debenture trustees
with full contact details

8.59% Guaranteed, Secured, Non-
Cumulative, Redeemable, Taxable,
Listed, Rated Non-Convertible
Debentures

190

NSE

9.87% Secured, Non-Cumulative,
Redeemable, Taxable, Listed,
Rated, Non-Convertible Debentures
allotted in May 2019

295

NSE

7.65% Guaranteed, Unsecured,
Non-Cumulative, Redeemable, Taxable,
Listed, Rated Non-Convertible
Debentures

300

NSE

7.75% Unsecured, Non-Cumulative,
Redeemable, Taxable, Listed, Rated
Non-Convertible Debentures

700

NSE

7.93% Unsecured, Redeemable, Rated,
Listed, Taxable, Non-Convertible
Debentures

500

NSE

7.93% Unsecured, Redeemable, Rated,
Listed, Taxable, Non-Convertible
Debentures

500

NSE

7.85% Unsecured, Not Guaranteed,
Senior, Taxable, Non-Cumulative, Rated,
Redeemable, Listed Non-Convertible
Debentures

1,000

NSE

7.70% Unsecured, Redeemable, Rated,
Listed, Taxable, Non-Convertible
Debentures

1,000

NSE

7.55% Unsecured, Redeemable, Rated,
Listed, Taxable, Non-Convertible
Debentures

1,000

NSE

10.

7.65% Unsecured, Redeemable, Rated,
Listed, Taxable, Non-Convertible
Debentures

1,500

NSE

SBICAP Trustee Company Limited,
Mistry Bhavan, 4" Floor,

122, Dinshaw Vachha Road,
Churchgate,

Mumbai 400 020

Tel No.: (022) 4302 5500/5566

Email:
dt.compliances@sbicaptrustee.com;
dt@sbicaptrustee.com;
shaanya.srivastava@sbicaptrustee.com

(i) None of the Company’s securities have been suspended from trading.

61


mailto:dt.compliances@sbicaptrustee.com

W

TATA POWER RENEWABLE ENERGY LIMITED TATA

(k) Registrars and Share Transfer Agents: MUFG Intime India Private Limited, C-101, 247 Park, L.B.S.
Marg, Vikhroli (West), Mumbai 400 083. Tel: +91 8108118484; Fax: 022 6656 8494; e-mail:
mumbai@in.mpms.mufg.com; website: www.in.mpms.mufg.com

() Share transfer system:

The Company has only corporate shareholders. In terms of Regulation 61(4) read with Regulation 40(1)
of SEBI Listing Regulations, as amended from time to time, securities can be transferred only in
dematerialized form and all the equity shares have been dematerialized. Any transfer of shares will
have to happen in demat mode.

(m) Distribution of Shareholding of the Company:

Shareholding pattern of the Company as on 31st March 2026:

Table 17
Particulars Equity Shares of ¥ 10 each
No. of Shares %
The Tata Power Company Limited 129,58,73,125 88.57
The Tata Power Company Limited with Joint holders 6 0.00
GreenForest New Energies Bidco Limited 16,72,23,397 11.43
Total 146,30,96,528 100.00

(n) Dematerialization of shares and liquidity:

All the Equity shares of the Company are in dematerialized form as on 313t March 2026. Under the
Depository System, the International Securities Identification Number (“ISIN”) allotted to the Company’s
equity shares is INE607M01019. As the equity shares of the Company are not listed on the Stock
Exchange, the shares were not traded on the Stock Exchange

(o) Outstanding Global depository receipts or American depository receipts or warrants or any
convertible instruments, conversion date and likely impact on equity: Nil

(p) Commodity price risk or foreign exchange risk and hedging activities:

The Company is not exposed significantly to foreign currency exchange rate fluctuation risk as both its
project and operational contracts as well as power sale contracts are priced in %. While it has exposure
to commodities, this risk is mitigated through fixed price contract with its EPC contractor.

(q) Plant locations of the Company:

Table 18

Type Address of plants

of

plants

Wind |- 504 MW Khandke Wind Farm, Village Devgaon, Mehakari, Rajani, Agadgaon, District

Farms Ahmednagar, Maharashtra

- 11.3 MW Bramanvel Wind Farm, Village Sahajapur and Pimpalner, Taluka Partner, District
Ahmednagar, Maharashtra

- 17 MW Supa Wind Farm, Kewada Dongar, Supa Site, Taluka Parner, District Ahmednagar,
Maharashtra

- 17.5 MW Sadawagapur Wind farm, Village: Sadawaghapur, Taluka Patan, District Satara,
Maharashtra

- 49.5 MW Agaswadi Wind Farm, Village Kannarwadi, Hiwarwadi & Agaswadi, Taluka Khatav,
District Satara, Maharashtra

- 99 MW Poolavadi Wind Farm, Villages Anikaduvu, Mongilphuluvu, lllupunagaram, Taluka
Madathukulam, District Tripur, Tamil Nadu

- 50.4 MW Samana Wind Farm, Village Mota Panchdevda, Taluka Kalavad, District Jamnagar,
Gujarat

- 504 MW Gadag Wind Farm, Hosur, Kanavi, Mulgund, Shiroland Harti, District Gadag,
Karnataka

- 21 MW Dalot Wind Farm, Village Raipur, Jungle, Khanpur, Talabkheda, Karaikhede, Taluka
Arnod, District Pratapgarh, Rajasthan
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50 MW Rojmal Phase | Wind Farm, Village Sukhpur, Taluka Babra, District Amreli, Gujarat

50 MW Rojmal Phase Il Wind Farm, Village Sukhpur, Taluka Babra, District Amreli, Gujarat
39.2 MW Dwarka Wind Farm, Village Bhatiya, District Khambhalia, Gujarat

44 MW Lahori Wind Farm, Village Lahori, District Shajapur, Madhya Pradesh

18 MW TPREL Dangri Wind Farm, Village Dangri, District Jaisalmer, Rajasthan

100 MW Nimbagallu Wind Project, Nimbagallu Village, Uravakonda (Mandal),
District Anantapur, Andhra Pradesh

32 MW Visapur Wind Farm (GSW), Village Kokrale, Visapur, Girijashankarwadi &
Rajachekurle, Taluka Khatav, District Satara, Maharashtra

10 MW Visapur Wind Farm, Village: Kakrole, Visapur, Taluka Khatav, District Satara,
Maharashtra

21 MW Nivade Wind Farm, Village: Sawargaon, Nivade, Taluka Patan, District Satara,
Maharashtra

100 MW Koral Wind Farm, Koral (Post), Taluka Lohra/ Umerga, District Osmanabad,
Maharashtra

30 MW Jath Wind Farm, Jath, District Sangli, Maharashtra

21 Group Captive Vagarai Wind Farm, Village Paruthiyur, Vellavavipudur, Ponnivadi,
Appiyampatti and Alampalayam, Tamil Nadu

20 MW WREL Dangri wind farm, Village Ola Rajgarh Bhesada, Balabasti, District Jaisalmer,
Rajasthan

126 MW Pratapgarh Wind Farm, WWRJL, Vill-Dhalmu, Majesaria Road, Pratapgarh,
Rajasthan

198 MW TSL Karur Wind Farm, Taluka Aravakurichi, District Karur, Tamilnadu.

7.2 MW TPCD Jewli Wind Farm, Taluka Lohara, District Dharashiv, Maharashtra

Solar
Plants

55 MW Palsawade Solar Plants, Palsawade, Taluka Maan, District Satara, Maharashtra

25 MW Mithapur Solar Plant, Taluka Okhamandal, District Devbhoomi Dwarka ,Gujarat

15 MW Belampalli Solar Plant, Belampalli Village, Ankepalli and Venkapalli, Mandal, Tandur,
District Mancheriyal, Telangana

25 MW Charanka Solar Plant, Gujarat Solar Park Charanka, Plot No.6, District Patan, Gujarat
400 MW Solar Power Plants (Blocks # 15,17, 18, 19, 21, 27, 32 and 34) @ 2,000 MW Solar
Park, Thirumani Village, Pavagada Taluka, Tumkur District, Karnataka

100 MW Ananthapuramu Solar Plants, Plot - P4&P5, Ananthapuramu Ultra Mega Solar Park,
Thumkunta Village, Galiveedu Mandal, Raychoti Taluka, Kadapa, Andhra Pradesh

3 MW Mulshi Solar Plant, Mulshi (Khurd), Post Male, Taluka Mulshi, District Pune,
Maharashtra

47 MW Bidar, Srinivasapura & Kanakagiri Solar Plants, Karnataka

150 MW TPREL MSEDCL Chhayan Solar PV Plant, Chhayan I, Pokhran, District Jaisalmer,
Rajasthan

150 MW TPREL TPC-D Chhayan Solar PV Plant, Chhayan I, District Jaisalmer, Rajasthan
100 MW Raghanesda Solar Park, Plot G, Village Raghanesda, Taluka Vav, District
Banaskantha, Gujarat

50 MW Solar PV Plant, Village Bijora-Bijuria, Block- Khutar, Tehsil Powayan, District
Shahjahanpur, Uttar Pradesh

50 MW Prayagraj Solar PV Plant Village Khan Semra, Tehsil Bara, District Prayagraj, Uttar
Pradesh

300 MW Mahadevpura Village, Rahtalav Road, Dholera S.I.R, Dholera Taluk, District
Ahmedabad, Gujarat

120 MW Mesanka Soalr Plant, Palitana, Gujarat

60 MW Mesanka Solar Plant, Palitana, Gujarat

100 MW Partur Solar Plant, Amba Village, Taluka Partur, District Jalna, Maharashtra

225 MW Noorsar Solar Plant, Noorsar, District Bikaner, Rajasthan

120 MW Akkalkot Solar Plant, Village Ghosalgaon & Kirnali, Taluka Akkalkot, District
Solapur, Mahrashtra

215 MW TPREL Rooftop Solar Plants across India

20 MW Solar Power Plants, Village Khirasara, Near Navagam Patiya, Taluka Anjar, Gujarat
30 MW Solar Power Plants, Village-Fatepura, Taluka Dasada, District Surendranagar,
Gujarat

10 MW Solar Power Plants, Village Sri Mandrup Nagar & Rawra, Tehsil Phalodi, District
Jodhpur, Rajasthan

50 MW Solar Power Plant, Village Ravra, Taluka Baap Phalodi, District Jodhpur, Rajasthan
5 MW Solar Power Plant, Village Deh Tel Kolayat District Bikaner, Rajasthan.
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5 MW Solar Power Plant, Plot No-5a, 6a, and 6b Mudannur Road, Pulivendula, District
Kadappa Andhra Pradesh.

105 MW Solar Power Plant, D-20, Classic Crown City, Indira Nagar, Neemuch, Madhya
Pradesh

25 MW Solar Power Plant, Padaliya, Madhya Pradesh

17 MW Solar Power Plants, Nagasamudra Village, Rampura Post, Molakalmuru, Chitradurga
Karnataka

20 MW Solar Power Plant, C-1, MIDC, Mangalwedha, District Solapur, Maharashtra

50 MW Solar Power Plant, Village Shirsuphal, Taluka Baramati, District Pune, Maharashtra
36 MW Solar Power Plant, Village Jagaram Tirath & Teona Pujarian, Tehsil Talwandi Sabo,
District Bhatinda, Punjab.

100 MW Solar Power Plants, Village Thuliyanatham & Mavillapatti, Taluka Krishnapuram,
Musiri, District Tirchy, Tamil Nadu

50 MW Solar Power Plant, Veeriyapalayam Village, Taluka Krishnarayapuram, District Karur,
Tamil Nadu

50 MW Solar Power Plant, Village Vayalur, Taluk Krishnarayapuram, District Karur, Tamil
Nadu

49 MW Solar Power Plant, Village Metupirancheri, Taluk Manur, District Tiruneliveli, Tamil
Nadu

70 MW Solar Power Plant, Village Vemulapadu, Near Banaganapalli, District Kurnool,
Andhra Pradesh

30 MW Solar Power Plant, Plot No-5a, 6a, and 6b Mudannur Road, Pulivendula, District
Kadappa, Andhra Pradesh

16 MW Solar Power Plant, Village Rajapura & Thammenahalli, Taluk Molakalmur, District
Chitradurga, Karnataka

34 MW Solar Power Plant, Kodihalli Village, Taluk Hiriyur, District Chitradurga, Karnataka
50 MW Solar Power Plant, Village Bedareddyhalli, District Chitradurga, Karnataka

25 MW Solar Power Plant, Village Savkala, Khaira Khurd, Block Amas, Gaya, Bihar

15 MW Solar Power Plant, Village Bahera, Khaira Khurd, Block Amas, Gaya, Bihar

12 MW Village Vemulapadu, Near Banaganapalli, District Kurnool, Andhra Pradesh

110 MW KSEB Solar PV Plant, Noorsar, District Bikaner, Rajasthan

300 MW Baderwala Solar Plant, Village Banderwala, Tehsil Poogal, District Bikaner,
Rajasthan

69.9 MW, Himayatnagar, Taluka Himayatnagar, District Nanded, Maharashtra

267 MW, Village Kumbhari, Taluka South Solapur, District: South Solapur, Maharashtra
270 MW, Jamkhed, Jamuvant Maharaj chowk, Taluka Ambad, District Jalna, Maharashtra
100 MW, Nandgaon - Doctorwadi, Babhulwadi, Nandgaon, Nashik, Maharashtra

160 MW, RUMSL Unit -1, Tehsil Singholi, District Neemuch, Madhya Pradesh

170 MW, RUMSL Unit -2, Tehsil Singholi, District Neemuch, Madhya Pradesh

192.3 MW, SECI-2, Village Kawaloor,Taluk and District Koppal,Hubli, Karnataka

100 MW, Hingoli, Vill Raholi (Budruk), Tal Hingoli, Maharashtra

90.6 MW at kola, Village Durgawada Taluk Murtijapur District Akola Maharashtra

200MW, Dondaicha, Village Methi and Vikharan Vicinity, Taluk Sindkheda,District Dhule,
Maharashtra

59.4 MW at Vellalankotti Village, Kayathar Taluk, Tamilnadu

(r) Address for correspondence: Tata Power Renewable Energy Limited

C/o. The Tata Power Company Limited, A Block, 34, Sant Tukaram
Road, Carnac Bunder, Mumbai 400 009.

Tel.: (022) 6717 1000

Email: tprel@tatapower.com;
Website:www.tatapower.com/renewables

(s) Credit Ratings:

During the year under review, India Ratings and Research reaffirmed its AA+/Stable rating on the
Company's Non-Convertible Debentures (NCDs) and assigned the same rating to the Company's long-
term bank facilities and issuer rating. Instruments with AA+ rating are considered to have high degree
of safety regarding timely servicing of financial obligations. Such instruments carry very low credit risk.

CRISIL Ratings Limited (CRISIL) upgraded its rating on the Company’s long term bank facilities from
AA/Positive to AA+/Stable and reaffirmed the A1+ rating for the Company's short-term bank facilities
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and Commercial Paper. CRISIL has also assigned a similar rating of CRISIL AA+/Stable for the
Corporate Credit Rating. Instruments with AA+ rating signifies a high degree of safety regarding the
timely servicing of financial obligations, indicating that the issuer has a very low credit risk. Similarly,
an A1+ rating indicates a very strong degree of safety with regard to the timely payment of interest and
principal, carrying the lowest credit risk. These ratings reflect Company's strong financial health and
ability to meet its financial commitments reliably.

ICRA Limited (ICRA) also upgraded its rating on the Company's Non-Convertible Debentures (NCDs)
and long-term bank facilities from AA/Positive to AA+/Stable, indicating a high degree of safety
regarding the timely servicing of financial obligations and very low credit risk.

CARE Ratings Limited (CARE) upgraded its rating on the Company's long-term bank facilities and
NCDs by one notch to CARE AA+/Stable. The Short Term rating of CARE AA+/Stable for working
capital limits/ short term bank facilities and CARE A1+ for Commercial Paper has also been reaffirmed
by CARE Ratings.

Other Disclosures

(i)

Appropriate information on the Company’s website regarding key policies and codes adopted by the
Company

Table 19
Particulars Regulation/ Details and Web link
Schedule of Listing
Regulations
Web link where policy for | Regulation 16(1)(c) The policy for determining material subsidiaries,

and Schedule
V(C)(10)(e)

determining ‘material’
subsidiaries is disclosed

adopted by the Board, is uploaded on the Company’s
website. TPREL — Policy for Material Subsidiaries

Code of Conduct Regulation 620(3) The members of the Board and Senior Management
Personnel have affirmed compliance with the Code of
Conduct applicable to them. A certificate by the CEO &
MD on the compliance of same, is reproduced at the end
of this report and marked as Annexure-I.

The Company has adopted a Whistle Blower Policy &

Details of establishment | Regulation 62J

have potential conflict with
the interests of listed
entity at large and Web
link for policy on dealing

of  Vigil Mechanism, | and Schedule Vigil Mechanism for directors, employees and
Whistle Blower policy, and | V(C)(10)(c) stakeholders to report concerns about unethical
affirmation that no behaviour, actual or suspected fraud or violation of the
personnel has  been Company’s Code of Conduct. The said policy has been
denied access to the Audit posted on the Company's website. The Company
Committee affirms that no personnel have been denied access to
the Chairman of the Audit Committee of Directors.
TPREL — Vigil Mechanism
Disclosures on materially | Regulation 62K and There are no material related party transactions entered
significant related party | Schedule V(C)(10)(f) | during the year under review that have conflict with the
transactions that may interest of the Company. Transactions entered into with

related parties during the financial year were in the
ordinary course of business and at arm’s length basis
and were approved by the Audit Committee of Directors.
Certain transactions, which were repetitive in nature,

with related party were approved through omnibus route.

transactions
The policy on dealing with related party transactions
adopted by the Company is uploaded on the Company’s
website. TPREL — RPT Policy

Subsidiary Companies Regulation 62L The Company had one material unlisted subsidiary for

which the Audit Committee of Directors reviewed the
financial statements of such subsidiary. It also reviewed
the investments made by such subsidiaries, the
statement of all significant transactions and
arrangements entered into by the subsidiaries, if any,
and the compliances in relation thereto.

The minutes of board meetings of the material unlisted
subsidiary company were placed before the Board.
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Composition of the Board of material subsidiaries was in
accordance with the Listing Regulations.

Familiarization Program

Regulation 62N(8)
read with Regulation
62

Details of familiarization program imparted to IDs are
available on the Company’s website.
TPREL — Familiarization Programme

Archival Policy and Policy
on Preservation of
Documents

Regulation 30 and
Regulation 9

The Archival Policy and Policy on Preservation of
Documents, adopted by the Board, are uploaded on
the Company’s website. TPREL — Archival Policy

Details of mandatory
requirements and
adoption of the non-
mandatory requirements

Schedule Il Part E

The Company is in compliance with corporate
governance requirements specified in Regulations 62B
to 62Q and Regulation 62 of Listing Regulations.

Details of non-compliance | Schedule V(C)(10)(b) | There were no instances of non-compliance, penalties,

by the Company, penalty, strictures imposed on the Company by the Stock

strictures imposed on the Exchanges, SEBI or any statutory authority, on any

Company by the Stock matter related to capital markets, during the last 3 years.

Exchange or SEBI or any

statutory authority on any

matter related to capital

markets

Disclosures of commodity | Schedule V(C)(10)(g) | The Company has not undertaken any hedging

price risks and commodity activities.

hedging activities

Details of utilisation of | Schedule V(C)(10)(h) | Not Applicable.

funds raised through

preferential allotment or

qualified institutional

placement as specified

under Regulation 32(7A)

A certificate from | Schedule V(C)(10)(i) | A certificate from the Practicing Company Secretaries

Company Secretary in has been received stating that none of the Directors on

practice for non- the Board of the Company have been debarred or

debarment/ disqualified from being appointed or continuing as

disqualification directors of companies by SEBI/MCA or any such
statutory authority and the same is reproduced at
the end of this report and marked as Annexure-Il.

Disclosure with respect to | Schedule V(C)(10)(j) | All the recommendations of the various mandatory

non-acceptance of any
recommendation of any
Committee of the Board
which is  mandatorily
required, along  with

reasons thereof

committees were accepted by the Board.

(ii) In terms of Regulation 62D(14) of the Listing Regulations, the CEO & MD and CFO of the Company
has made a certification to the Board of Directors in the prescribed format for the year under review,
which has been reviewed by the Audit Committee and taken on record by the Board. The same is
reproduced at the end of this report and marked as Annexure-lll.

(i) The Company has obtained compliance certificate from the Practising Company Secretaries on
corporate governance. The same is reproduced at the end of this report and marked as Annexure-IV.

(iv) Details of fees paid/payable to the Statutory Auditors and all entities in the network firm/network entity
of which the Statutory Auditor is a part, by the Company and its subsidiaries, during the year, are given

below:
Table 20
(% lakh)
Particulars By the Company* | By Subsidiaries* Total Amount
Statutory Audit 336 98 434
Other Services 22 17 39
Out-of-pocket expenses 12 14 26
Total 17 03 20

*The above fees are exclusive of applicable tax.
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(v)

(vi)

(vii)

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013:

Status of complaints as on 31st March 2026:

Table 21
Sl. Particulars Number of
No. Complaints
1. Number of complaints filed during the financial year 1
2. Number of complaints disposed-off during the financial year 1
3. Number of complaints pending at the end of the financial year 0

Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of loans to firms/
companies in which directors are interested by name and amount’: NIL

The Company has complied with all the requirements of Corporate Governance Report as stated under
sub paras (2) to (10) of section (C) of Schedule V to the Listing Regulations.

(viii) The Company follows Indian Accounting Standards (IndAS) in the preparation of its financial

(ix)

(x)

(xi)

(xii)

statements.
Discretionary requirements (as specified in Part E of Schedule Il of the Listing Regulations):

Modified opinion(s) in Audit Report: The auditors have expressed an unmodified opinion in their
report on the financial statements of the Company.

Separate posts of Chairperson and Chief Executive Officer: The Chairman of the Company is a
NED and the CEO & MD appointed is separate from the Chairman and they are not related to each
other.

Reporting of Internal Auditor: The Internal Auditor reports to the Audit Committee of Directors.
Directors and Officers Liability Insurance:

As per the provisions of the Act and in compliance with Regulation 62N(11) of the Listing Regulations,
the Company has taken a Directors and Officers Liability Insurance on behalf of all Directors including
IDs, Officers, Managers and Employees of the Company for indemnifying any of them against any
liability in respect of any negligence, default, misfeasance, breach of duty or breach of trust for which
they may be guilty in relation to the Company.

Disclosures with respect to demat suspense account/ unclaimed suspense account — Not
Applicable

Details of material subsidiaries:

As per the provisions of SEBI Listing Regulations the Company have one material subsidiary i.e. TP
Solar Limited. The details of the material subsidiary are provided below:

Table 22
Name of the material Date and Place of Name and Date of Appointment of
subsidiary incorporation Statutory Auditors
TP Solar Limited 29" June 2022, Mumbai M/s. SRB C & CO. LLP

Date of Appointment: 13" July 2023
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Annexure-l|

Declaration by Chief Executive Officer and Managing Director
[Schedule V (Part D) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015]

To,
The Board of Directors,
Tata Power Renewable Energy Limited

As required by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, | affirm that Board Members and the Senior Management Personnel
have confirmed compliance with the Code of Conduct, as applicable to them, for the year ended 31st March
2026.

For Tata Power Renewable Energy Limited

Sanjay Kumar Banga
Chief Executive Officer and Managing Director

Mumbai, 30t April 2026
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SBR & CO. LLP

|
] COMPANY SECRETARIES
LLPIN: AAD-¥RST

Ref. No.: 009/CONDD/SBR 2026-27

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

[Pursuant to Regulation 53 and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015]

To,

The Members of

Tata Power Renewable Energy Limited
Cl/o. The Tata Power Company Limited,
A Block, 34, Sant Tukaram Road,
Carnac Bunder, Mumbai 400 009.

We have examined the relevant registers, records, forms, returns, and disclosures received from the
Directors of Tata Power Renewable Energy Limited having CIN: U40108MH2007PLC168314 and having
registered office at C/o. The Tata Power Company Limited, A Block, 34, Sant Tukaram Road, Carnac
Bunder, Mumbai 400 009. (hereinafter referred to as ‘the Company’), produced before us by the Company
for the purpose of issuing this Certificate, in accordance with Regulation 53 read with Sub-clause 10(i) of
Para C of Schedule V of the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company & its officers, we hereby certify that none of the Directors on
the Board of the Company as stated below for the Financial Year ended on 31t March 2026 have been
debarred or disqualified from being appointed or continuing as Directors of the Companies by the Securities
and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

SI. No. Name of Directors DIN Date of Appointment
1. Dr. Praveer Sinha 01785164 7t May 2018
2. | Mr. Saurabh Mahesh Agrawal 02144558 18" October 2022
3. Mr. Seethapathy Chander 02336635 5t May 2023
4. | Ms. Nishi Vasudeva 03016991 20 March 2024
5. | Mr. Bradley Byungki Kim 10883878 8t January 2025
6. Mr. Sanjay Kumar Banga 07785948 18t June, 2025
7. | Mr. Ajay Mathur 07490468 10" December, 2025
8. | Mr. Pramod Agrawal 00279727 10" December, 2025

Ensuring the eligibility of for the appointment/continuity of every Director on the Board is the responsibility
of the management of the Company. Our responsibility is to express an opinion on these based on our
verification. This certificate is neither an assurance as to the future viability of the Company nor of the
efficiency or effectiveness with which the management has conducted the affairs of the Company.

Place: Mumbai For and on behalf of
Date: 14t April, 2026 SBR & Co. LLP

Digitally signed by
Sumant Kumar symant kumar Bhargava

Date: 2026.04.14
Bhargava 12:26:53 +05'30"

Sumant K. Bhargava
Partner

M No.: F8250

CP No.: 15656

PR No.: 5318/2023

UDIN: F008250H000084689

Regd. office: 219, 2™ Floor, The Great Eastern Galleria, Plot No. 20, Sector 4, Nerul, Navi Mumbai, Maharashtra - 400706
Delhi/NCR office: 1204, 12% Floor, Tower S-3, Cloud 9, Sector-1, Vaishali, Ghaziabad-201010
Email: sbc@sbcoindia.com, connect@sbrellp.com; Tel. No. +91-8879828768, +91 80100 91909; Website: www.sbrcllp.com
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Annexure-lll

COMPLIANCE CERTIFICATE
(Pursuant to Regulation 62D(14) read with Part B of Schedule Il of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015)
To
The Board of Directors
Tata Power Renewable Energy Limited

We, the undersigned, in our respective capacities as Chief Executive Officer and Managing Director and
Chief Financial Officer of Tata Power Renewable Energy Limited (“the Company”), to the best of our

knowledge and belief certify that:

a) We have reviewed the financial statements and the cash flow statement for the financial year ended

31st March 2026 and to the best of our knowledge and belief, we state that:

i) these statements do not contain any materially untrue statement or omit any material fact or contain

statements that might be misleading;

i) these statements together present a true and fair view of the Company’s affairs and are in

compliance with the existing accounting standards, applicable laws and regulations.

b) There are no transactions entered into by the Company during the financial year, which are fraudulent,

illegal or violative of the Company’s code of conduct.

c) We are responsible for establishing and maintaining internal controls and for evaluating the
effectiveness of the same over the financial reporting of the Company and have disclosed to the
Auditors and the Audit Committee, deficiencies in the design or operation of internal controls, if any, of

which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

d) We have indicated, based on our most recent evaluation, wherever applicable, to the Auditors and

Audit Committee:
i) significant changes, if any, in the internal control over financial reporting during the year;

ii) significant changes, if any, in the accounting policies made during the year and that the same has

been disclosed in the notes to the financial statements; and

i) instances of significant fraud of which we have become aware and the involvement therein, if any,
of the management or an employee having a significant role in the Company’s internal control

system over financial reporting.

For Tata Power Renewable Energy Limited

Sanjay Kumar Banga Amit Mimani

Chief Executive Officer and Managing Director Chief Financial Officer

Mumbai, 30" April 2026
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|
y COMPANY SECRETARIES
LLPIN: AAD.90S5T

i~

Ref. No.: 008/CCG/SBR 2026-27

CERTIFICATE ON CORPORATE GOVERNANCE

To,

The Members of

Tata Power Renewable Energy Limited
Cl/o. The Tata Power Company Limited,
A Block, 34, Sant Tukaram Road,
Carnac Bunder, Mumbai 400 009.

We have examined the compliance of the condition of Corporate Governance by Tata Power Renewable
Energy Limited having CIN: U40108MH2007PLC168314 and having registered office at C/o. The Tata
Power Company Limited, A Block, 34, Sant Tukaram Road, Carnac Bunder, Mumbai 400 009 (hereinafter
referred to as ‘the Company’) for the financial year ended on 313t March 2026, as stipulated in Regulations
62D to 62Q, clauses (a) to (i) of sub-regulation (1A) of Regulation 62 and para C, D & E of Schedule V of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) applicable on a ‘comply or explain’ basis to the Company until 315t March 2026,
being a ‘high value debt listed entity, on the basis of examination of documents produced to us by the
Company.

The compliance of conditions of Corporate Governance is the responsibility of the Management of the
Company. Our examination was limited to reviewing the procedures and implementation thereof, adopted
by the Company for ensuring compliance with conditions of the Corporate Governance. It is neither an audit
nor an expression of opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify
that the Company has complied with the conditions of Corporate Governance as stipulated in the Listing
Regulations.

We further state that such compliance is neither an assurance as to the future viability of the Company nor
the efficiency or effectiveness with which the management has conducted the affairs of the Company.

For and on behalf of
Place: Mumbai SBR & Co. LLP
Date: 14" April, 2026 o
Sumant Digitally signed
by Sumant
KU mar Kumar Bhargava
Date: 2026.04.14
Bhargava 122620 0530

Sumant K. Bhargava
Partner

Membership No.: F8250
CP No.: 15656

PR no.: 5318/2023

UDIN: F008250H000084623

Regd. office: 219, 2™ Floor, The Great Eastern Galleria, Plot No. 20, Sector 4, Nerul, Navi Mumbai, Maharashtra - 400706
Delhi/NCR office: 1204, 12% Floor, Tower S-3, Cloud 9, Sector-1, Vaishali, Ghaziabad-201010
Email: sbc@sbcoindia.com, connect@sbrellp.com; Tel. No. +91-8879828768, +91 80100 91909; Website: www.sbrcllp.com
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Statement containing salient features of the financial statement of subsidiaries/ associate companies/joint ventures

Part "A": Subsidiaries

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Form AOC-I

(Ref: Board's Report, Section 5)

 crore
Sr Name of Reporting Reporting Exchange Share Reserves & Total Total Net Investments Turnover Other Total Profit/(Loss Provision Profit/(Los Proposed Proposed % of
No. Subsidiary period for currency Rate as at capital surplus assets Liabilities Assets Income Revenue ) before for s) after Dividend Dividend on shareholding
the 31t (Incl. Pref. (Incl. Non- (Excl. Sh. taxation taxation taxation on Equity Equity
subsidiary March, shares controlling Capital & (incl. Shares Shares
concerned 2026 and Interest) Reserves) Deferred (%)
Perpetual tax)
Securities)
1 Tata Power 31 Indian 1.00 112.05 (8.82) 1,288.80 1,185.57 103.23 Nil 167.15 2.50 169.65 (8.14) (1.32) (6.82) Nil Nil 100.00
Green March, Rupee
Energy 2026
Limited
2 Supa 31 Indian 1.00 11.00 0.55 11.56 0.01 11.55 Nil Nil 0.82 0.82 0.76 0.16 0.60 Nil Nil 100.00
Windfarm March, Rupee
Limited 2026
3 Nivade 31t Indian 1.00 41.44 3.12 166.37 121.80 44.57 Nil 18 0.05 17.58 2.38 0.54 1.84 Nil Nil 74.00
Windfarm March, Rupee
Limited 2026
4 Poolavadi 31t Indian 1.00 303.03 20.21 1,038.91 715.67 323.24 Nil 120.62 0.29 120.91 16.15 3.24 12.91 Nil Nil 74.00
Windfarm March, Rupee
Limited 2026
5 Vagarai 31 Indian 1.00 42.01 (24.52) 63.67 46.19 17.48 Nil 25.98 0.73 26.70 12.89 3.24 9.65 Nil Nil 68.00
Windfarm March, Rupee
Limited 2026
6 TP Kirnali 31t Indian 1.00 360.05 (51.71) 1,152.25 843.91 308.34 Nil 118.54 0.42 118.96 (15.25) (2.52) (12.74) Nil Nil 100.00
Limited March, Rupee
2026
7 Tata Power 31t Indian 1.00 200.05 (101.76) 329.98 231.69 98.29 Nil 167.24 7.37 174.61 (17.79) - (17.79) Nil Nil 100.00
EV March, Rupee
Charging 2026
Solutions
Limited
8 TP Solapur 31t Indian 1.00 17.79 (2.19) 56.92 41.32 15.60 Nil 6.50 0.00 6.50 0.46 0.08 0.37 Nil Nil 74.00
Saurya March, Rupee
Limited 2026
9 TP Kirnali 31 Indian 1.00 16.87 14.92 53.11 21.31 31.79 Nil 9.59 0.00 9.59 4.97 0.81 4.16 Nil Nil 74.00
Solar March, Rupee
Limited 2026
10 TP Solapur 31 Indian 1.00 21.16 6.81 71.99 44.03 27.96 Nil 11.27 0.00 11.27 3.45 0.59 2.86 Nil Nil 74.00
Solar March, Rupee
Limited 2026
11 TP Saurya 31t Indian 1.00 1,546.03 262.93) 10,109.95 8,826.85 1,283.09 Nil 591.86 6.03] 597.88 (170.17) (29.70) (140.47) Nil Nil 100.00
Limited March, Rupee
2026
12 TP 31 Indian 1.00 12.96 6.62 39.30 19.72 19.58 Nil 6.28 0.00 6.28 2.30 0.40 1.91 Nil Nil 74.00
Akkalkot March, Rupee
Renewable 2026
Limited
13 TP 31 Indian 1.00 0.05 (1.04) 0.02 1.02 (0.99) Nil Nil - Nil (0.04) - (0.04) Nil Nil 100.00
Roofurja March, Rupee
Renewable 2026
Limited
14 TP Solar 31 Indian 1.00 0.05 1,247.84 8,491.86 7,243.96 1,247.89 18.08 6968.26 26.98 6995.24 1,036.62 180.00 856.63 Nil Nil 100.00
Limited March, Rupee
2026
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15 TP Nanded 31t Indian 1.00 0.05 Nil 0.02 Nil (0.01) Nil Nil - Nil (0.04) - (0.04) Nil 100.00
Limited March, Rupee
2026
16 TP Green 31t Indian 1.00 46.02 8.13 165.33 111.17 54.16 Nil 19.84 0.03 19.88 3.91 0.62 3.29 Nil Nil 74.00
Nature March, Rupee
Limited 2026
17 TP Adhrit 31 Indian 1.00 40.68 Nil 168.66 Nil 41.01 Nil 18.91 0.04 18.95 1.91 0.48 1.43 Nil Nil 74.00
Solar March, Rupee
Limited 2026
18 TP Arya 31t Indian 1.00 25.46 4.72 80.75 50.57 30.18 Nil 10.54 - 10.54 276 0.49 2.28 Nil Nil 74.00
Saurya March, Rupee
Limited 2026
19 TP Saurya 31t Indian 1.00 46.94 Nil 182.95 Nil 50.29 Nil 21.03 0.00 21.03 2.85 0.51 2.33 Nil Nil 74.00
Bandita March, Rupee
Limited 2026
20 TP 31 Indian 1.00 19.13 Nil 60.01 37.50 22.51 Nil 7.42 - 7.42 1.60 0.28 1.33 Nil Nil 74.00
Ekadash March, Rupee
Limited 2026
21 TP 31t Indian 1.00 69.55 Nil 231.10 Nil 68.52 Nil Nil 0.00 0.00 (0.16) 0.11 (0.26) Nil Nil 100.00
Govardhan March, Rupee
Creative 2026
Limited
22 TP 31t Indian 1.00 8.19 Nil 26.85 17.46 9.39 Nil 3.24 0.00 3.24 0.57 0.10 0.47 Nil Nil 74.00
Narmada March, Rupee
Solar 2026
Limited
23 TP Bhaskar | 31% Indian 1.00 17.31 Nil 55.38 37.10 18.28 Nil 6.60 0.00 6.60 1.18 0.20 0.97 Nil Nil 74.00
Renewable March, Rupee
s Limited 2026
24 TP Atharva 31 Indian 1.00 0.05 Nil 0.03 Nil (0.04) Nil Nil - Nil (0.04) - (0.04) Nil Nil 100.00
Solar March, Rupee
Limited 2026
25 TP 31 Indian 1.00 6.67 Nil 22.82 14.90 7.92 Nil 273 0.00 273 0.54 0.10 0.45 Nil Nil 74.00
Vivagreen March, Rupee
Limited 2026
26 TP 31t Indian 1.00 972.05 Nil 4,858.65 Nil 938.73 Nil 19.93 58.54 78.47 (38.75) (9.79) (28.96) Nil Nil 74.00
Vardhman March, Rupee
Surya 2026
Limited
27 TP 31t Indian 1.00 32.36 Nil 111.80 Nil 31.51 Nil Nil 0.10 0.10 (0.23) (0.05) (0.18) Nil Nil 74.00
Kaunteya March, Rupee
Saurya 2026
Limited
28 TP Alpha 31t Indian 1.00 46.93 Nil 193.50 Nil 47.59 Nil 21.49 0.00 21.49 1.75 0.45 1.30 Nil Nil 74.00
Limited March, Rupee
2026
29 TP Varun 31 Indian 1.00 10.26 Nil 36.00 Nil 9.77 Nil Nil - Nil (0.12) - (0.12) Nil Nil 74.00
Limited March, Rupee
2026
30 TP Mercury | 31% Indian 1.00 522 Nil 21.65 Nil 5.40 Nil 2.62 0.00 2.62 0.31 0.08 0.23 Nil Nil 74.00
Limited March, Rupee
2026
31 TP Saturn 31t Indian 1.00 20.62 Nil 87.04 Nil 20.27 Nil 9.75 0.00 9.75 0.98 0.25 0.74 Nil Nil 74.00
Limited March, Rupee
2026
32 TP 31 Indian 1.00 9.81 Nil 44.09 Nil 10.18 Nil 5.02 0.00 5.02 0.58 0.15 0.44 Nil Nil 74.00
Agastaya March, Rupee
Limited 2026
33 TP 31t Indian 1.00 68.35 Nil 283.53 Nil 69.66 Nil 30.85 0.00 30.85 241 0.61 1.81 Nil Nil 74.00
Samakash March, Rupee
Limited 2026
34 TP Surya 31t Indian 1.00 22.01 Nil 89.37 Nil 21.99 Nil 9.84 0.03 9.87 0.60 0.15 0.45 Nil Nil 74.00
Limited March, Rupee
2026
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35 TP Aboli 31t Indian 1.00 25.60 Nil 111.57 Nil 26.47 Nil 9.51 - 9.51 1.51 0.30 1.21 Nil 74.00
Limited March, Rupee
2026
36 TP 31t Indian 1.00 11.82 Nil 40.73 Nil 11.51 Nil Nil - Nil (0.22) - (0.22) Nil Nil 74.00
Magnolia March, Rupee
Limited 2026
37 TP 31 Indian 1.00 0.05 Nil 0.06 Nil (0.09) Nil Nil - Nil (0.07) - (0.07) Nil Nil 100.00
Gulmohar March, Rupee
Limited 2026
38 TP Cypress | 31% Indian 1.00 0.05 Nil 0.07 Nil (0.08) Nil Nil - Nil (0.06) - (0.06) Nil Nil 100.00
Limited March, Rupee
2026
39 TP Orchid 31t Indian 1.00 0.05 Nil 18.22 Nil (0.18) Nil Nil - Nil (0.16) - (0.16) Nil Nil 100.00
Limited March, Rupee
2026
40 TP 31 Indian 1.00 5.31 Nil 22.89 Nil 5.54 Nil 2.68 0.00 2.68 0.29 0.07 0.22 Nil Nil 74.00
Godavari March, Rupee
Solar 2026
Limited
41 TP Aakash 31 Indian 1.00 53.33 Nil 141.49 Nil 52.82 Nil Nil 0.15 0.15 (0.47) - (0.47) Nil Nil 74.00
Limited March, Rupee
2026
42 TP 31t Indian 1.00 0.05 Nil 0.30 Nil (1.21) Nil Nil - Nil (1.19) - (1.19) Nil Nil 100.00
Marigold March, Rupee
Limited 2026
43 TP Vikas 31t Indian 1.00 523 Nil 21.99 Nil 5.25 Nil 2.57 0.00 2.57 0.25 0.06 0.18 Nil Nil 74.00
Limited March, Rupee
2026
44 TP Adarsh 31 Indian 1.00 0.05 Nil 78.62 Nil (4.36) Nil 1.95 - 1.95 (1.61) (0.31) (1.31) Nil Nil 100.00
Limited March, Rupee
2026
45 TP Parivart 31t Indian 1.00 100.25 Nil 459.69 Nil 91.70 Nil 0.41 0.60 1.01 (10.38) (2.87) (7.51) Nil Nil 74.00
Limited March, Rupee
2026
46 TP 31t Indian 1.00 40.02 Nil 143.12 Nil 4.15 Nil 16.76 2.40 19.16 4.28 1.57 2.71 Nil Nil 74.00
Paarthav March, Rupee
Limited 2026
47 TP Hrihaan 31 Indian 1.00 0.05 Nil 0.01 Nil 0.10) Nil Nil Nil (0.07) - (0.07) Nil Nil 100.00
Limited March, Rupee
2026

Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures: The Company does not have any Associate Companies and Joint Ventures.

Mumbai,30" April 2026

On behalf of the Board of Directors,
Tata Power Renewable Energy Limited

Praveer Sinha
Director
DIN: 01785164

Sanjay Banga
CEO and Managing Director
DIN: 07785948

C R Santosh
Company Secretary

Amit Mimani
Chief Financial Officer
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Independent auditor's report for the year ended March 31, 2026

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 standalone financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controi.

» 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(3Xi) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to financial statements 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 financiat 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 standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation,

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies ininternal contro!
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
maiters 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 standalone financial statements for the financial year ended
March 31, 2026 sl u. 2 Lherefore the key audit matiers. We describe these maliersin _. -.2itor's report
unless law or regulation precludes public disclosure about the matter 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 Reguirements
1. As required by the Companies (Auditor's Report) Order, 2020 ('the Order"”), issued by the Central

Government of India in terms of sub-section {11) of section 143 of the Act, we give in the "Annexure 1"
a statement on the matters specified in paragraphs 3 and 4 of the Order.
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2. Asrequired by Section 143(3) of the Act, we report that:

(a)

(b)

©

(d)

(e)

)

(g)

(h}

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;

[n 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. Also refer to paragraph (h) (vi) below;

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity deait with by
this Report are in agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended;

On the basis of the written representations received from the directors as on March 31, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from
being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adeguacy of the internal financiai controls with reference to these standalone
financial statements and the operating effectiveness of such controls, refer to our separate Report
in “Annexure 2" to this report;

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

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements - Refer notes 37, 47 and 51 to the standalone financial
statements;

fi. The Cor.pany ha: ~22: provision, as requircd Jnder the applicable !aw or atouy ..y
standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts - Refer notes 25 and 29 to the standalone financial statements;

iii, There were no amounts which were required to be transferred to the Investor Education and
Pretection Fund by the Company;

iv. a) The management has represented that, to the best of its knowledge and belief, as disclosed
in the note 54(e) to the standalone financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including foreign entities
("Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly tend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any quarantee, security or the like on behalf of the Ultimate
Beneficiaries;

80




SRBC&COLLP

Chartered Accountants

Page 7 of 16
Tata Power Renewable Energy Limited
Independent auditor's report for the year ended March 31, 2026

b) The management has represented that, to the best of its knowledge and belief, as disclosed
in the note 54(d) to the standalone financial statements, no funds have been received by the
Company from any persons or entities, including foreign entities (“Funding Parties™), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries: and

¢) Based on such audit procedures that were 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) contain any material misstatement.

v.  Nodividend has been declared or paid during the year by the Company.

vi.  Based on our examination which included test checks, the Company has used SAP accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software (refer note 55 to the financial statements). Further, during the course
of our audit we did not come across any instance of audit trail feature being tampered with.
Additionally, the audit trail of prior year has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in those
respective years.

ForSRBCR&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

%{ax({-y

per Suresh Yadav

Partner

Membership Number: 119878
UDIN: 26119878J0ACXQ7571
Place of Signature; Mumbai
Cale! ALl 30, 2026
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Annexure 1 to the Independent Auditor’s Report referred to in paragraph 1 under the heading ‘Report on
Other Leqal and Regulatory Requirements’ of our report of even date on the standalone financial statements
of Tata Power Renewable Energy Limited (*the Company’™)

In terms of the informatioen and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of cur knowiedge and
belief, we state that:

(D {a)A) The Company has maintained proper records showing full particulars, including quantitative details

and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing fuil particulars of intangibles assets.

b)

{c)

All Property, Piant and Equipment have not been physically verified by the management during the
current year but there is a planned program of verifying them once in three years which is
reasonable having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification.

The title deeds of immovable properties (other than properties where the Company is the lessee and
the lease agreements are duly executed in favour of the lessee) as disclosed in note 5 to the
standalone financial statements included in property, plant and equipment and in respect of
immovable properties taken on Jease and disclosed as right of use assets in note 6 to the standalone
financial statements, other than as stated below, are held in the name of the Company. We have
verified title deeds on test check basis for the purpose of above reporting.

Certain title deeds of the immovable properties, in the nature of freehold land and leasehold land,
as indicated in the below mentioned cases which were acquired pursuant to Business Transfer
Agreements dated April 1, 2021 and April 1, 2022 and pursuant to the Composite Scheme of
Arrangement of erstwhite Walwhan Renewable Energy Limited (including its 12 subsidiaries) and TP
Wind Power Limited effective from the appointed date of April 01, 2022 (Scheme 1) and Tata Power
Solar Systems Limited and Chirasthaayee Saurya Limited effective from the appointed date of April
01, 2023 (Scheme 2) with the Company are not individually heid in the name of the Company.

Descriptien Gross Held in name of Whether Period Reason for not
of carrying promoter, held from being held in the
Properties value director or name of Company
(Rs. in their
crores) relative or
employee
Leasehold - NewGen This property
land** Sa.urashtra No 23-Jan-12 continyes tobein
Windfarms erstwhite company
Private Limited name which has got
Freehoid - AES Saurashtra merged with the
fand** windfarms Company.
Leasehold - Private Limited No 23-Jan-12
landg**
Leasehold . Industrial Power No 23-Jan-12 This property
land** Infrastructure continues to be in
Limited erstwhite Company
name.
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(d)

(e)

Description Gross Held in name of Whether Period Reason for not '
of carrying promoter, held from being held in the
Properties value director or name of Company
(Rs. in their
crores) relative or
employee
Leasehold 1.98 ) The Company i5 in
land* The Tata Power Promoter 01-Apr-21 the process of
Freehold 1.10 Company Limited 01-Aug-22 | getting these assets
land* transferred to the
Leasehold 1.21 Tata Power No 17-Apr-15 name of the
land Trading Company Company
Limited
Freehold 198.20 Walwhan
Lands® Renewable
Leasehold 38.42 Energy Limited No
Land~ (including its 19 06-5ep-24
subsidiaries)
Freehold 1.45 TP Wind Power No
Land* Limited
Freehold 74.57 Tata Power Solar No
land” Systems Limited
Freehold 37.36 Chirasthayee No 29-Aug-24
Lang” Saurya Limited

*Acquired pursuant fo BTA
** Acquired for a nominal value of Re 1/-
~Acquired pursuant to merger during the previous year

The Company has not revalued its property, plant and equipment including right-of-use assets or
intangible assets during the year ended March 31, 2026.

There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder,

(i) (a) Physical verification of inventory has been conducted at reasonable intervals during the year by

(b)

management except for inventories lying with thira parties. In our opinion, the coverage and
procedure of such verification by the management is appropriate. Inventories lying with third parties
have been confirmed by such third parties. No material discrepancies were noticed on such physical
verification.

As disclosed in note 28 to the standalone financial statements, the Company has been sanctioned
working capital limits in excess of Rs. five crores in aggregate from banks during the year on the
basis of security of current assets of the Company. Based on the records examined by us in the
normal course of audit of the standalone financial statements, the monthiy returns/statements filed
by the Company with such banks are in agreement with the audited books of accounts of the
Company.
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(iiiy (@) During the year, the Company has provided loans, stood guarantee and provided security to

(iv)

{v)

(b)

(c}

(d)

(e}

L

companies as follows:

Rs. in crores
Particulars Guarantees Security Loans
Aggregate amount granted/ provided
during the year |

- Subsidiaries 0.41 - 4,242.48
Balance outstanding as at balance sheet 0.45 - 7,574.01

date in respect of above cases

- Subsidiaries |

Puring the year, the investments made, guarantees provided, security given and the terms and
conditions of the grant of all toans and advances in the nature of loans, investments and
gquarantees to companies are not prejudicial to the Company's interest.

The Company has granted loans during the year to Companies where the schedule of repayment
of principal and payment of interest has been stiputated and the repayment or receipts are regular

except in the following case:
Rs. in crores

| Name of Entity | Interest Due Date Date of Extent of Delay Remarks |
Amount Payment (if any)
TP Solar 229.75 | March 31, 2025 | March 31, 366 Days -
Limited 2026
TP Solar 114.21 | Mmarch 31, 2026 Unpaid 1 day - |
Limited
TP Agastya 2.02 March 31, 2026 April 02, 2 days -
| Limited 2026

There are no amounts of loans and advances in the nature of foans granted to Companies which are
overdue for more than ninety days.

There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties which was falfen due during the year, that have been renewed or
extended or fresh |oans granted to settle the overdues of existing loans given to the same parties.

The Company has not granted any loans or advances in the nature of loans, either repayaoie on
demand or without specifying any terms or period of repayment to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3¢ii)f)
of the Order is not applicable to the Company,

There are no loans, investments, guarantees and securities in respect of which provision of section
185 of the Act are applicable and hence not commented upon. In our opinion and according to the
information and explanations given to us, provisions of section 186 of the Act in respect of loans
and advances given, investments made and guarantees, and securities given are not applicabte to
the Company and hence not commented upon.

The Company has neither accepted any deposits from the public nor accepted any amounts which

are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the rules made

“=--aunder, to the extent applicabie. Accordingly, the requirement to repert on clause 3(v) of the
r is not applicable to the Company.
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(vid

We have broadly reviewed the books of account maintained by the Company pursuant to the rules
made by the Central Government for the maintenance of cost records under section 148(1) of the
Act, related to power generation through renewable sources, plant installation, manufacturing
activity and are of the opinion that prima facie, the specified accounts and records have been made
and maintained. We have not, however, made a detailed examinaticn of the same.

(vii} (@)Undisputed statutory dues including goods and services tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess
and other statutory dues have generally been regularly deposited with the appropriate authorities
though there has been a slight delay in a few cases.

According to the information and explanations given to us and based on audit procedures performed
by us, undisputed dues in respect of goods and services tax, provident fund, employees' state
insurance, income-tax, service tax, sales-tax, duty of custom, duty of excise, value added tax, cess
and other statutory dues which were outstanding, at the year end, for a period of more than six
months from the date they became payable, are as follows:

Statement of Arrears of Statutory Dues Qutstanding for More than Six Months

Name of the Nature of Amount Period to Due Date | Date of | Remarks,
atute the Dues (Rs. in which the Payme if any
crores) | amount related nt
Provident Provident 0.01 July 2023 and Various Unpaid -
Fund Fund July 2024 dates
Professional Professional 0.16 March 2018 to various Unpaid -
Tax Tax September dates
2025

The Customs | Tax and 12.54 May 2022 to June Unpaid
Duty Act, Interest July 2022 2022 to
1962 August

2022

(b) The dues of goods and services tax, provident fund, emplioyees’ state insurance, income-tax, sales-
tax, service tax, duty of custom, duty of excise, value added tax, cess, and other statutory dues
have not been deposited on account of any dispute, are as follows:

Name of the Nature of ?;’:ui:t Period te which the Forum where the dispute
itute the dues ' amount relates is pending
L crares)
CGST Act, Goods and 0.30 FY 2017-18 Deputy Commissioner
2017 Service Tax ’ to FY 2018-19 (State Tax), Adilabad STU
CGST/KGST Goods and 71.35 July 2017 High Court of Karnataka,
Act Service Tax i to March 2018 Bengaluru
Deputy Commissioner of
CST Act 1956 | Yalue Added | 4 ) FY 2015-16 Commercial Taxes
Tax
(Appeals)
CGST Act, Goods and Fy 2018-19 .
2017 Service Tax =2.58 to FY2021-22 Appellate Authority
CGST Act, Goods and } _—
17 Service Tax 0.56 FY 2020-21 Deputy Commissioner
T Act, Goods and i Deputy Commissioner
17 Service Tax 25.21 FY 2020-21 {State Tax)
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(viii)

Name of the Nature of J:::ui:t Period to which the Forum where the dispute
statute the dues crores) amount relates is pending
Maharashtra
Value Added Value Added _ Deputy Commissioner of
Tax Act, Tax 0.67 FY 2014-15 State Tax
2002
Rajasthan
Value Added ¥:}'{“‘" Added | 35 og th igg_ig High Court Rajasthan
tax Act, 2003
3.32 AY 2004-05 High Court of Karnataka
18.49 AY 2010-11 High Court of Karnataka
25.94 AY 2011-12 Supreme Court
11.42 AY 2013-14 Commissigner of Income
) and AY 2014-15 Tax (Appeals)
2.01 AY 2013-14 Commissioner of Incame !
’ to AY 2018-19 Tax (Appeals)
AY 2014-15 Commissioner of Income
!:;to";;gfx Income Tax 5.14 to AY 2018-19 Tax (Appeals)
' 6.71 AY 2014-15 High Court of Karnataka
Commissioner of Income
0.21 AY 2014-15 Tax (Appeals)
2.97 AY 2015-16 High Court of Karnataka
Commissioner of Income
29.63 AY 2017-18 Tax (Appeals)
24.95 AY 2008-09 to AY Assistant Commissioner
[ . 2022-23 of Income Tax

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year,
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(ix) (@) The Company has not defaulted in repayment of loans or other borrowings or in the payment of

(b)

(©

@

(e

(f

interest thereon to any lender.

The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

Term loans were applied for the purpose for which the loans were obtained.

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

On an overall examination of the standalone financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

The Company has not raised loans during the year on the pledge of securities held in its subsidiaries,

1t ventures or associate companies. Hence, the requirement te report on clause (ix)f) of the
ler is not appiicable to the Company.
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(x) (a) The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is
not applicable to the Company.

(b)The Company has comptied with provisions of sections 42 and 62 of the Act in respect of the
optionally convertible debentures respectively during the year. The amount raised, have been used
for the purposes for which the funds were raised except for idle/surplus funds amounting to
Rs 1,478.00 crores which were not required for immediate utilization and which have been gainfulfy
invested in liquid investments payable on demand. The maximum amount of funds invested during
the year was Rs 1,478.00 crores, of which Rs 29.27 crores was outstanding at the end of the year.
The Company has not made any preferential allotment or private placement of shares during the
year under audit,

{(xi) (a) No fraud by the Company and on the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12} of section 143 of the Act has been filed by cost
auditor, secretarial auditor or by us in Form ADT - 4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

(c) We have takeninto consideration the whistle blower complaints received by the Company during the
year whife determining the nature, timing and extent of audit procedures,

{(xii) The Company is not a nidhi Company as per the provisions of the Act. Therefore, the requirement
to report on clause 3(xii)}a), 3(xii)b) and 3{xii)(c) of the Order is not applicable to the Company,

(xiii)  Transactions with the related parties are in compliance with section 177 and 188 of the Act where
applicable and the details have been disclosed in the notes to the standalone financial statements,
as required by the appiicable accounting standards.

(xiv){a) The Company has an internal audit system commensurate with the size and nature of its business,

(b) The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

(xv) The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence reguirement to report on clause 3¢xv) of the Order is not
applicable to thc Zomgany.

(xvi)@) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xviXa) of the Order is not
applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)b) of the Order is not applicable ta the
Company.

{c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of india. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the
Company.

wrding to the information and explanation given to us by the management, the Group has five
-which are registered with the Reserve Bank of India and one CIC which is not required to be
itered with the Reserve Bank of India.
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(xvii)

{xviii)

(xix)

o{a)

()

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

There has been no resignation of the statutory auditors during the year and accardingly requirement
to report on Clause 3(xviii} of the Order is not applicable to the Company,

On the basis of the financial ratios disclosed in note 43 to the standalone financial statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the standalone 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 Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Campany. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company as and
when they fall due.

In respect of ather than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VH of the Act, in compliance with second provisa to sub
section 5 of section 135 of the Act. This matter has been disclosed in note 36(ii) to the standalone
financial statements.

There are no unspent amounts in respect of ongoing projects, that are required to be transferred to
a special account in compiiance of provision of sub section (6) of section 135 of the Act, This matter
has been disclosed in note 36(ii) to the standalone financial statements.

ForSRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/£300003

G
oyt
per Z..c3h Yadav
Partner
Membership Number: 119878
UDIN: 26119878JCACXQ7571

Place of Signature: Mumbai
Date: April 30, 2026
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Annexure 2 to the Independent Auditor's Report of Even Date on the Standalone Financial Statements of
Tata Power Renewable Energy Limlited

Report on the Internal Financial Contrals under Clause (i) of sub-section 3 of section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controis with reference to standalone financial statements of
Tata Power Renewable Energy Limited (“the Company") as of March 31, 2026 in conjunction with our audit
of the standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controfs based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal contrel stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI"). These responsibilities
include the design, impiementation and maintenance of adeguate internal 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.

Auditor’s Responsibility

CGur responsibility is to express an opinion on the Company's internal financial controls with reference to
these standalone financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note') and
the Standards on Auditing as specified under section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls, both issued by ICAl. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to these standalone financial statements was
established and maintained and if such controls operated effectively in all material respects.

Cur audit involves performing procedures to obtain audit evidence about the adeguacy of the internal
financial controls with reference to these standalone financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to the standalone financial statements included
obtaining an un/_:standing of internal financial c..:*;.'s with reference to thez: ztandalone 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 selected 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 these standalone financial
statements.
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Meaning of Internal Financial Controls With Reference to the Standaione Financial Statements

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

Inherent Limitations of Internal Financial Controls With Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone financial
statements, including the possibility of coliusion or improper management override of controls, materia!
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to the standalone financial statements to future periods are
subject to the risk that the internal financial control with reference to standalone financial statements may
become inadeguate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

in our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to standalone financial statements and such internal financial controls with reference to standalone financial
statements were operating effectively as at March 31, 2026, based on the internai control aver financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by the ICAL

ForSRBC&COLLP
Chartered Accountants
Al Firm Registration Numbar; 324982E/E300003

Dy r 1

FHaclo
per Suresh Yadav
Partner
Membership Number: 119878
UDIN: 26119878JOACXQ7571
Place of Signature: Mumbai
Date: April 30, 2026
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Standalone Balance Sheet as at 31st March, 2026

ASSETS
Non-current Assets
{a) Propenly, Plant and Equipment
{b} Right of Use Assets
{c) Capital Work-in-Progress
id} Goodwill
{&) Other Intangible Assets
(i Financial Assets
{i}y Investments
{ii} Trade Receivables
(iii} Loans
{iv) Finance Lease Receivables
{v) Other Financial Assets
{g) Non-currant Tax Assets (Net)
(h) Other Non-current Assets
Total Non—current Assets

Current Assets
{a} Inventories
{b} Financial Assets
{iy [Investments
{iiy Trade Receivables
{iii} Unbilled Revenue
{iv} Cash and Cash Eguivalents

{v} Bank Balances other than {iv) above

(Vi) Loans
{vii) Finance Lease Receivables
{viii) Other Financial Assets

{c) Other Current Assets

Total Current Assets

Assets Classified as Held For Sale
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
{a) Equity Share Capital
{b) Other Equity
Total Equity
Liabilities
MNon-current Liabilities
{a) Financial Liabilities
{i) Borrowings
(i} Lease Liabilities
{ii} Other Financial Liabilities
{b) Provisions
{c} Deferred Tax Liabilitles {Net)
{d) Other Non-current Liabilities
Total Non-current Liabilities
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Notes

oo~ oWt

10A
17A
1A
12
13A
14
15A

16

108
178

18
19
al=
12
138
15B

20

21
22

23
24
2948
25A
26
27A

olc

As at As at
31st March, 2026 A1st March, 2025
? Crore ¥ Crore
13,956.33 13.786.04
1,363.07 80914
6,107 75 2.385.49
1.425.18 142918
800.18 859 99
3.588.14 1,809 87
190.19 2B%.66
7.470.87 10,349 42
15378 142 05
§7302 56163
491 17 37035
1.608 02 1106.51
38,531.68 33,871.63
617 51 778.83

- .60
262213 2.768.00
354.44 43589
§97.95 53573
1.8967.33 904 15
031 -

4,02 363
324.25 358.60
50232 727 68
7.390.26 8.673.51
3.89 -

45,925.83

40,445.14

1,463.10 1.463 10
13.850.48 12 363.00
15,313.56 13,826.10
20.223,78 15,859.70

832.74 47710
813 7.70
1368.91 116.34
1,931 87 1.420.10
590.83 577.44
23,727.24 18,558.38




Tata Power Renewable Energy Limited
Standalone Balance Sheet as at 31st March, 2026

Notes
Current Liabilities
{a} Financial Liabilities
{i) Borrowings 28
{li} Lease Liabilities 24
{iify Acceptances 20C
{iv) Trade Payables
{a} Total outstanding dues of micro enterprises and small 30
enferprises
{by Total outstanding dues of creditors other than micro 30
enterprises and small enterprises
{v} Other Financial Liaghilities 298
{b} Provisions 258
{c} Other Current Liabilities 278

Total Current Liabilities
Total Liabilities

TOTAL EQUITY AND LIABILITIES

The accompanying nctes form an integral part of Standalone Financial Statements

As at As at
J1st March, 2026 3Mst March, 2025
¥ Crore ¥ Crore
1,28379 322002
0.83 677
1317 218.58
23743 30270
2.165.10 1.863.12
2.142.50 g871.92
426.46 31118
615.75 1,266.37
5,885.03 8,060.66
30.612.27 26,619.04
4%,925.83 40 445.14

As per our report of even date

ForSRBC & COLLP
Chartered Accountants
ICAl Firm registration number: 324982E/E3000

For and an behalf of the Board of Directors.
CIN:U40108MH2007PLC 168314

Director
DiN: 01785184
oA
,@) cedlon.
per Suresh Yaday Amit Mimani

Partner Chief Financial Qfficer
Membership No.: 119878

Mumbai, April 30, 2026 Mumbai. April 30, 2026
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Tata Power Renewable Energy Limited
Standalone Statement of Profit and Loss for the year ended 34st March, 2026

i Revenue from Cperations
1} QOther Income
I Total income (t + 1)

IV Expensas

Raw Material Consurmed and Construclion Cost jincluding project land)
Sub-contracting costs
Changes In Inventores of Fimshed goods. Slock-in Trade and Work In Pragress
Employee Benefils Expense
finance Costs
Deprecation and Amortisation Expenses
Other Expenses

Total Expenses

W Profit { {Loss) Before Exceptlional Items and Tax {Ill - IV}
VIl Exceptional [tems (Refer Note 52)
Less:
Frovisian for Stamp duly
Impairment on Goodwill
Frovisian for [nvestment and loan given (Subsidianes)
tmpairment for Property, Plant and Equipment
Total Exceptional ltems

Vil Profit! {Loss) Befare Tax for the Year [V - I}

Vil Tax Expense ! [Credit)
Current tax
Current tax i respect of earker years
Deferrad tax
Tax impact of merger for sarfier years (Refer Note 45¢jii)}
Total Tax Expanse | (Gredit)

X Proflt/ {Loss) for the Year (VI - ¥III}

X Othar Comprehansive Income ! [Loss] for the Year
& Ado ! (Less):
i) ltems thal will not be reciassified to Proft and Loss
ia; Remeasurement qain / {kss} on the defined benefit plans
{ily Tax relating to items that will not be reclassified to Profit or Loss
tan Defered Tax
B &dd / iLessh:
ilr fems Lhat wll be reclassified o Profit or Loss
a1 Net movement in efetive oortion of Cash Flow Hedae
iy Tax relating to dems that will be reclassified to Profit or Loss
(@} Deferred Tax
Total Other Comprehensive Income f [Loss)

X! Toial Comprehansive Incoma / {Loss) for the Year (1X + X)
Xl Earnings Per Eguity Share {of ¥ 10{-each)

Basic 1%

Dilted 7

The accempanying notes form an integral part of Standalene Financial Statements

For the year ended

For the year ended

Hotes 31st March, 2026 31st March, 2025
¥ Crore ¥ Crore
31 11,748 38 1127377
32 835 05 853 29
12,584.44 12,137.06
334 6,330.63 6,692 55
3B 481 65 500.24
33C B7.55 [325.431
34 37468 ELER.
a5 1 389.83 1,348 31
B4 3E86.88 B45 55
ki3 133717 1.189.63
10,678.39 10,598.92
1,706.05 1,536.14
- 14304
- 105 00
- 103.00
- 3300
- IRT.00
1,706.05 1,151.14
39
- 1849
437 98 354,68
- 299 61
43798 68638
1,368.07 484,95
110 223 (10 641
257 ]
30341 (73471
175 37] 18.49
#19.39 {62.92)
148748 402,64
40
BET I
857 3

As per our report of even date

ForSREBC &GO LLP
Charlered Accouniants

ICAI Fum regisiralion number. 324982E/E300003

_@1‘ (e Q} v

per Suresh Yaday
Pariner
Membershup No 119878

Mumbal, Aprid 30, 2026
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Far and an behalf of the Board of Direciors
58314

"

W

P

DIM: 01785164 DIM. 67785948

Chief Financial Officer ééﬁ;;n;,r_s.acrﬁtar}'

Mumbai, Apnt 30, 2026

jay Banga
CEQ and Manaﬁ Direttor



Tata Power Renewabie Energy Limited

Standalone Statement of Cash Flow for the year ended 31st March, 2026

94

Far the year ended For the year ended
318t March, 2026 315t March, 2025
Crore ¥ Crore
A. Cash Flow from Operating Activities
Profit / (Loss} before tax 1,706.05 1,151.14
diustmants to reconcile Profil / L oss) before tax to Nel Operaling Cash Flows:
Oepreciation and Amorlisation Expense 886.88 846,56
Finance Cost (Net of capitalisation) 1389.83 1.348.91
Interest Income (F22.77) {(775.93
Finance Income from Service Concession Arangement {30.28 132,681}
{Gain} / Loss on sale / lair value of current investments measured at FVTPL 23.2% 16 90y
(Gain) / Loss on disposal ¢ write off of Property, Plant and Equipment (Net 13032 16.07
i(zainj ! Loss on Slump safe (Net) 11523 -
Provision for Warranties iner 1074
Frovisian for Onerous contracls 2284 10.85
Liability writlen back {18.71) {11 76)
Provision for investment and oan given | Subsidiaries) - 103.00
impanrment for Property Plam and Equipment 28 00
Impairment on Goodwil 106.00
Prowision for Stamp duty - 140.00
Bad Cebt 790 1.5¢
Allowances for Doubtul debts and Advarces {Net) 722 57 87
Employee Stock Option Compensatian Expenses 12.55 632
Amortisation of Deferred Revenua {85 15; T2 43)
Amortisation of Security Deposit 355 128
Met EHect of Exchange Fiuctuation {Unrealised) 1684 1.622 11 043 178398
3.328.16 2,835.12
Adjustments for {incresse) / decregse n Qperating Assets.
Inventones 161,32 374 D4
Trade Receivables 22221 214171
Unbilled Revenue 81.55 114 .60
Finance Lease Recawatie 1212 i32.05
Other Financial Assets - Current {65 25) 7226
Other Financial Assets - Mon-current {43 81» 40 07}
Other Current Assefs 208 40 (374}
Other Non-Current Assets (77 973 474.52 017 2,527 12
Adjustments for ncrease | {decrease) in Operabing Liabilites,
Trade Payablas 23856 t 18056+
Acceptances (205 41} 11,850 82)
Other Financial Liabttes - Current 27 &5 4.35
Chther Finanzial Liahities - Non-Current {1112 129
MNon-Current Provisions 12 38 2558
Current Provisions B1.82 i5.22]
Olher Mon-curent Liakikties 3977 3.B5
Other Current Liabilities 1B50.62) [(487.08) 1504.71) {2,801 .24)
Net Cash Flows from / {used in} Operations 311561 2,371.00
income tax (Paid) / Refund Received {Net) {120.83) (112.68)
Net Cash Fiows from / {used in) Operating Activities 3.194.78 2,758.32
B, Cash Flow from Investing Actlvities
Purchase of Property, Piant and Equipment, Other Intangible Asset and 4,083.52) {2,772.55)
Capital Wark n Progress
Proceeds from sale of Property, Plant and Equipment (including assets 174 32 176
classified as hald for sale) = :
Equity coniribulion i subsidianes 1160.33) 1,150 29)
Proceeds from sale of Non Current inveslmenls Q.04 Q.05
{Purchase ofy / Proceeds from Sale of Current Investments {Nell 2389 151.25
Interast Received B1Z2 01 541 44
Loans Given 4,242 71) (5 667 33)
Loans Repaid 510297 3.503.24
tinvestment} / Proceeds from fixed deposit nol considered as cash and cash {1 0BG ¥8) {757 B9
aquivalent (Nety
Net cash flow from / {used in) Investing Actlvities {3,459.08) (8,150.12}




Tata Power Renewatle Energy Limited

Standalone Statement of Cash Flow for the year ended 315t March, 2026

C. Cash Flow from Financing Activities
Proceeds from Mon-Current Borrowings
Repayment of Non-Current Borrowings
Proceeds from Current Borrowings
Repayment of Current Borawings

Finance Cost Paid
Payment of Lease labilties

Net Cash Flow from / (used in} Financing Activities

Net (Decrease] / Increase in Cash and Cash Equivalenis

Cash and Cash Equivaients as at 1st April (Opening Balance)
Cash and Cash Equivalenls as at 31st March [{Closing Balance)

Cash and Cash Equivalents Include:

Balance with banks
{3 In Current Account

{ii) In Deposit Accounts (with original matunty less than lhree menths)

{ily Cheques in Hand

Total Cash and Cash Equivalents

fiate.

For the year ended For the year ended
31st March, 2026 31st March, 2025
¥ Criore Crore
&.962.91 6047 26
(3,354.00 (148152
4180.54 1565672
{3,607 54, 115G78.72)
{1,418 931 {1351 64
196.44; 142.53})
666.52 3.148.47
402.22 _[243.33)
595.73 839.06
997.95 595.73
As at As at
31st March, 2026 3tst March, 2025
¥ Crore T Crore
347 80 495 73
650.00 100 00
015 -
997.95_ 595.73

1} The above cash flow has been prepared under the "Indirect Method" as set outin Indian Accounting Standard {Ind AS) 7 - "Statement of Cash Flows"

{ii}y Refer Note 18 for moverment in financing activities.

The accompanying notes form an integral part of Standalone Financial Statements

As per our report of aven date

For SRBC&COLLP
Charlered Accountants

ICAT Firm registration number. 324882E/E300003

,_@i oy

per Suresh Yadav
Partner
Membership Mo 118678

Mumbai, Aprii 30, 2026
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For and on bahalf of the Board of Direstors,

CiN:U40108MH2007PLC 168314

Fraveer Sinha
Director
DIN 01785184

Amit Mimani
Chief Financal Officer

rMumbai, April 30, 2026

Sanjay Banga
CEQ and Managing Director
DIN: 07785948

L M Oad IS

Company Secretary




Tals Power Ranawable Energy Limited

Saal ef Ch In Equity Tor the year anded 3181 March, 2026
£ Crore
o, of Shares) Amaunt
Balange as at 15t Aoril. 2024 1.46,20.96.526 146210
Issued dunng [he vear - -
Balance a8 at 313t March, 2025 3,45,30,96, 525 146310
Balance as at 1sf April. 202§ 1,468,230, 96 528 1.463.10
l&suad dunng 1he year - -
Balence 35 at 31st March, 2026 146,30, 96,528 146310
B, Other Equity * Crore
Itam of wher
Reserves and Surpius Comprehensive
. lncoms
Particutars General Reserva Dasmed Equity | Refai Eaming Deb Sacuriies Capilal Ragarva Capial EReciive portion Total
Contributinn Redempti Premi Radamprion of Cash Flow
Rezarve Reserye Hedges
Baltance as at 1st April, 2025 2320 1377 3505 26 9905 B4z 1477 93 125 1136t} 1236300
Profil + {Less) lar the year (8} - . 1 #5E 07 - - - 1,268 07
Ofhet Compranensive Income « (Losst for the year - - [? 65} - T4 219239
tNet of Tax) (5
Total Comprahensive Ine i {Loss) fa) + b - - 1,260.42 - - - - 227.04 1447 a6
Balance as at 315t March, 2026 £3.20] 18.77 5,165 68 39,05 B.T42.01 22.93 11.25] 213,43 13,5850 45
¥ Crore
Item of Ciher
Ruperves and Surplys Comprehanalye
Parllcuar Guneral Rugetyn DPeemed Eguity | Ratained Eamings Dabeantury Securitius Capital Resarve Capital EHectiva portion Total
Contribution Redempti Fremiurn Redemption of Cash Flow
Reserve Rezarve Hedges
{Balance as al 15t Apnil, 2024 2320 18 77, 5448 24 98 05 BT 1422 931 1125 41 37| 11.860 96
Profit | |Less} for Ihe year &) - . 464 36 - - - . - 454 95
Qlher Comprehensve INcome ¢ {Lass) for the year . - (7 G4 - 54 58y 152 82§
{Mel of Taz) 1B}
Total Comprehensive income f (Loss) {a) + {h) - - 457.05 - - - - (54,98 402.04
Balance as at 31st March, 3026 23.20] 1877 3,505 28 93.05 87420 (42293} 11.25] i) 3.5’)" 12,363.00

Tha accompanying notes form an integml part of Standalone Financial Slatemnants
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1.

24

2.2

23

Corporate Information:

Tata Power Renewable Energy Limited (TPREL or the ‘Company") (CIN U40108MH2007FLC 1683141 15 a subsidiary of The Tata Fower Company
Limited. The Company is incorporated and domiciled in India and has its registered office at Clo The Tata Power Company Limited. Corparate
Centgr A, 34 Sant Tukaram Road. Carnac Bunder Mumbai City - 40000%. The Company emalt address 1s lprel@tatapower.com and contact no
91-2267171000

The principal business of the Company 1s to generate electricity from reneweble sources and ts also a manufaclurer of solar phota-voltaic <alls
and modules as welt as engaged in Engineering. Procurement and Construction (EPC) and maintenance sarvices with respect to sofar power
plant

The Company has an installled generating capacity of 3,547 65 MW Furlber the Campany has S00 MW of cell and module production facilites at
Bangalore.

Material Accounting Paoticies:

Statement of Compliance

The Slandalone Financial Statements have been prepared 10 accordance with Indian Accounting Standards (Ind AS) as notfied under the
Compantas {Indian Accounling Standards) Rules, 2015 read with section 133 of the Companies Act. 2013 and presentation requiements of
Division H of Schedule I to the Companes Act, 2013 (as amended from time ta time}.

The accounting policies adopted are consistent with those of the previous finrangial year

Basis of Preparation and Presentation

The Standzlone Financial Statements have been prepared an a histoncal cost basis, except for the following assets and liabihhes which have
een measured at fair value -

- Derivative financtal mnstruments (Refer Note 3 6 & for accounting policy}

- Certain financial assets and liabilies measured at fair value (Refer Note 351,352 2 6.3 and 3 7 for accounting pohcy)
- Employee benefit expenses (Refer Mote 25 for accounting palicy)

- Equity settled ESOP at grant date fair vatue {Refer Note 34 for accounting policy)

The Company has prepared the Standalone Financial Statements on the basis that it will continue to operate as a going concerm The Siandalone
financial stalements provide comparative infarmation in respect of previous year

The Standalona Financial Stalements are presented in Indian Rupees (%) and all amounts are in Crore unless otherwise stated.

Goodwilt

Goodwll 15 intbally measured at cost, being the excess of the aggragate of the considaration transferred aver the net identifiable assets acfulred
and liabiities assumed. If the fair value of the net assels acquired is in excess of the aggregate consieration transferred. the Gompany re-
assesses whether it has correcty identified all of the assets acquired and all of the liahiities assumed and reviews the procedures used to
measure the amount to ba recognised at the acquisition date H the reassessment stlll results in an excess of the far value of net assets acquired
over the aggregate consideration iransferrad, then the gain 15 recognised mn Other Comprehensive tncome (OCH) and accumulated in aguily as
captal reserve. However, if there ts no clear evidence of bargain purchase, the entity recognises the gain directly in eguity as capial reserve
without routing the same through OCI

Afler iruttal recogmtion. goodwill is measured at cost less any accumulated impairment losses. For the purpose of /mpairment testing goodwill
acquired in a busimess combination 1s, from the acquisition date, allbcated to each of the Group's cash-generating units that are sxpecled lo
benefit from the combination. irespective of whether other assets or Habilities of the acguiree are assigned to those units.

A cash generabing unit to which goodwill has been allocated is tested for iImpairment annually. or more frequantly when there s an indication that
the unit may be impaired. If the recoverable amount of the cash ganerating unit is less than #s carmying amount, the imparment [oss 15 sliocated
first lo reduce the carrying amount of any goadwill allocated to the unit and then to the other assels of the unit pro rata based on the carrying
amount of each asset in the unit. Any impairment loss for goodwill is ecognised in profit or loss. An impairment loss recogmised for goadwill 1s not
reversed in subsequent periods.
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Other Material Accounting Policies

Foreign Currencies

The functional currency of the Company is Indian Rupee (F).

tncome and expenses in foreign curmencies are recorded st exchange rates prevaling on the date of the transaclion Faretgn currency
denominated monetary assets and ligbilittes are transiated at the exchange rate prevaling on the halance shaet date and exchange gaing and
Insses ansng on settlement and restatement are recognised n the Statement of Profit and Lass

Non-monetary assets and liabilities that are measured in terms of historical cosl in foreign currencies are nat retransiated

Exchange diferences on monetary tems are racagnised in the Slatement of Profit and Loss i the penad in which they anse except for exchange
dilerences an foreign currency borrowings relating to assets under construction for future productive use. which are ncluded n the cost of those
assets when they are regarded as an adjustment o mterest costs on those foreign currancy borowings.

Current versus Non-Current ctassification

The Company presents assets and liabilities in the balance sheet based on currant f non-current classification
An assed s treated 35 current when itis

- expectad o be realised or intended to be sold or consumead in narmal aperating cycle,
- held orimarilv for the ourpose of trading.
- expecied to be realised within twelve monihs afler the reporting perind, or
- tash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
penod

All other assets are classified as non-current

A liability is current when

- it is expecled to be selited in normal operating cvcle

- s held primanly for the purpose of trading,

- it is dug to be settled within twelve months after the reporting penod, or

- there Is no right at the end of the reporting period to defer the settlement of the fiability for at least lwelve months after the rapording penod.

The Company classifies all other habilites as non-current
Deferred tax assets and labuities are classified as non-current assets and liabilities.
The operaling cycle s the tme between the acquisition of assets for processing and their realisation in Cash and Cash Equwalents The
Company has idantifiad twelve months as 1ts operating aycle.

Government Grants
Government grants are not recognised unti there is reasonable assurance that the Company will comply with the conditions attaching to them

and that the grants will ba received.

Government grants are recognised 1 statement of profit or loss on a systematic basis over the periods In which the Company recogmises as
expenses the related costs for which the grants are intended to compensate

Government grants relating to the purchase of property. plant and equipment are reduced from the cost of the assets. Govemmant grants that
are receivable as compensation for expenses or losses already incurred or for the purpose of giving \mmedialte financial suppon to the Company
with no future refated costs are recognised in profit or loss in the penod in which they become racaivable.

The benefit of a government loan at & below-market rate of interest is treated as a government grant, measured as the difference between
proceeds received and the fair value of the loan based on prevailing market mterest rates

Financial instruments
A financial instrument 15 any contract that gives nise to a financial asset af ona entity and a financial lability ar equity instrument of anothar entity
Financial assets and financial liabilities are recognised when the Company becomes a parly to the contractual provisions of the instruments.

initial Measurement

Financial assets and financial liabilities are mitially measured at fair value Transaction costs that are directly atinbutable to the acquisition ar
issue of financial assets and financial liabilibes {other than financtal assets and financial liabilites at fair valua through profit and loss) are adden
to or deducted from the fair value of the financial assets or financial liabifities, as appropnate, on initial recognition Transaction costs directly
atfributable {o the acquisition of financial assets or financial liabilities measured at fair value through profit or loss are recogrised iImmediately 1n
Statement of Profit and Loss. Trade receivables and Trade payables that do not contan a significant financing component are measured at
iransaction price

Effective interest method

The effeclive interest method 15 a method of caiculating the amortised cost of a firanaial Instrument and of allocating interest income or expenses
over the ralevant penod. The effeclive interest rate is the rate that exactly discounts fulure cash recemts ar payments through the expected life of
the financial instrument, or where approgriate, a shorler period.

Financial Assets at Amortised Cost

Financial assets are measuwred at amortised cost using the efleclive inlerest rate method if these financial assets am held within a business
whase objective is to hold these assats in order to collect cantractual cesh flows and the contractual terms of the financial asset give nse on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding
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Qther Material Accounting Policies (contd.)
Financial Assets at Fair Value Through Other Comprehensive Income {"FVYTOCI"}

A financial asset 1s measured at FVTOCI if it is held within a business model whose objechkve is achieved by bath collecting contractual cash
flows and selling financial assets and the contraclual terms of the financial asset give 7ise on specified dates to cash flows that are solely
payments of principal and interest on the principal amaurt outstanding.

The Company n respect of cerlain aquity mvesiments whieh are not neld for trading has made an wrevacable election to present in other
comprehensive ncome subseguent changes in the far value of such aguity instruments. Such an slection 1s made by the Company on an
mstrument by mstrument basis at the time of initial recognition of such equity investments These investmants are held for medium or lpng-term
strategic purpose. The Company has chosen to designate these investments in equity instruments as fair value through ather comprehensive
income as the managament believes this provides a more meaningful presentation for medium ar long-term strategic invesiments than reflecting
changes in fair value immediately in the Siatement of Profit and Loss

Financial assets not measured at amonlised cost or at fair value through other comprehensive iIncome are carmed at fair value through profit and
loss.

Financial Assets at Fair Value through Profit or Loss {"FVTPL"}

Inyestments in equity instruments are classified as at FVTPL. unless the Company mrevocably elects on inibal recognition to present subsequent
changas in fair vafue in Other Comprehensive thcome for investments in equity instruments which are not keld for trading. Other financial assets
are measured at FYTPL upless il is measured at amortised cost or at FYTOC!

Investment in Subsidiaries
A subsidiary 1s an entity that s controlled by another enbty Investment i subsidiaries (Including Perpetual Debt) are measured at cost less
impairment.

Impairment of investments

The Company reviews its camying value of mvestments carned at cost anrually, or more frequently when there 1s indication for imparment |f the
recoverable amount 15 iess than its camying amount. the impairment loss 1s accounted in the Stetement of Prafit and Loss.

When an impairment loss subsequently reverses, the camying amaun of the nvestment is increased fo the revised estimate of its recoverable
amaunt, so that the Increased carrying amount dees not exceed the cost of the Investment A reversal of an imparrment |nss 18 recognised
immediately in Statement of Profit and Loss.

Derecognition

A financial asset {or. where applicable, a pan of a financial asset or parl of a group of similar financial assets} 15 prmanly derecogrised iie
removed from the Company's balance sheet) whan'

- the right to receive cash flows from the asset have expired, or

- the Company has transfermed its nght to recerve cash flows from the asset or has assumed an obligahon to pay the received cash flows 0 full
without matenat detay {o 2 thid party under a ‘pass-through” arrangement, and either (a} the Company has transferred substantally all the nsks
and rewards of the asset, or (b) the Company has neither transferred nor retained subslanbally all the nsks and rewards of lhe assat, bul has
transferred contral of the asset.

When the Company has transferred its nght to receive cash flows from an asset or has entered into a pass-through arrangement it evaluates if
and to whal exlent it has retzined the nsks and rewards of ownership. When it has neither transfarred nor retained substantiaily all of the nsks
and rewards of the asset, nor transferred control of the asset the Company continues to recognise the transferred asset to the extent of the
Company s continuing invoivemant. In that case, the Company also recognises an associated tabilty The transferred assat and the associaled
liability are measurad on a basis that reflects the nights and obiigations that the Company has retaned.

Impairment of Financial Assets

The Campany assesses at each date of balance shaet whethar a financial asset or a group of financial assets 15 wmpaired. Ind AS 108 requires
expecied cradit iosses to be measured through a loss allowance, The Company recognises lifetime expected losses for all contract assets and /
or all trade raceivables that do not constiute a financing transaction. For all other financial assets, expected credlt losses are measured ar an
amount equal to the 12 month expected credit losses or at an amount equal to the 1ife time expected credit losses if the credit dsk on the finarcial
asset has increased significantly since initigl recogmtion

Financial Liabilities and Equity Instruments

Classification as Debt or Equity

Financial libilities and equity instruments issued by the Company are classified in accordance with the substance of the contractual armangements
enlered into and the definitions of a financial liability and an equity instrumant.

Equity Instruments

An equity instrument s any contract that evidences a residual interest in the assets of an entity after deducting all of its liabikties. Eguty
instruments issued by the Company are recognised at the proceads recetved. net of direct issue costs.
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Other Material Accounting Policies (contd.}
Firancial Liabilities

All financial habilities are recognised mitially at fair value and m case of financial iapilites at amarised cost, net of directly atinbutable Iransaction
coslts.

Firancal habilities are classified as measured at amortised cost or FYTPL, A financal hability is classified as at FVTPL if it is classified as held-for
trading. it is a derwvative or 1t is designated as such on inital recognition Financial labilities at FYTPL are measwred at fair value and net gams
and lossas, including any interest expense arg recognised in Statement of Profit and Loss  Other financial hamlities are subsequently measured
at amortised cost using the effective interast melhod Interest expense and foreign exchange gains and losses are recognised in Statemant of
Profit and Loss

Derecognitian

A financial liamility 13 derecagnised when the obligation undar the Nability is discharged or cancelled or aspires When an axisting financial lamlity
15 replaced by anather from the same lender on substantially different terms. or the terms of an ewsting liabilty are substantially modified sucn an
exchange or modification is treated as the derecognilion of the original liability and the recogniton of a new liabiity. The diflerence » the
respective carrying amounts is recogniged in the Statement of Profit and Lass

Financial Guarantee Contracts

Financial guarantee cantracts issued by the Company are those contracts that require a payment to be made to reimburse the hoider far a loss it
inclrs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument Financial guarantea
contracls are recogmsed inibally as a liability al fair value adjusted for transaction costs that are directly attributable to the 1ssuance of the
guarantee Subsequently. the ltability is measured at the higher of the amount of loss allowance determined as per impairment requirements of
Ind AS 108 and the amaunt recagnised less. when appopriate. the cumulative amount of income recognised in accordance with the principles of
Ind AS 515

Derivative Financial instruments and Hedge Accounting
The Company enters nto a vanety of derivalive financial instruments such as forward contracts. ophons contacts and interest rate swaps, {o
manage its exposure to foreign axchange rate risks, interest rate risks.

Darivative financial instruments are initially racogmsed at far value on the date an which a denvative contract 15 entered into and are
subseguently re-measured at fair value Derivatives are carred as financral assets when the fair value is positive and as finantial lhabilities when
the fair value is negative.

The purchase contracts that meet the definition of a denvative under Ind AS 109 are recognised in the Statement of Profit and Lass Any gains or
lossas arsing from changes in the fair value of derivatives are taken directly to the Statement of Profit and Loss excep! for the effectiva partion
of cash flow hedges

The Company adopts hedge accounting for forward, interest rate and commodity contracts whearever possible At the inception of each hedge.
there is a formal, documented designation of the hedgmyg relationship. This documentation includes inter alia, items such as dentificaban of the
hedgad item fransaction and nature of the risk being hedged. At inception. each hedge is expected to be highly effective in achieving an offset of
changes in fair value or cash flows atinbutable to the hedged risk. The effectiveness of hedge nstruments lo reduce the risk associated with the
expusure being hedged is assessed and measured at the inception and an an ongoing basis The ineflective portion of dasignated hedges 1s
recognised immeadiately in the Statement of Profit and Loss

Hedges that meet the strict criteria for hedge accounting are accounted far, as described below

« for fair value hedges of recognised assets and liabiities, changes in fair value of the hadged assets and liabilities attributable to the risk being
hedged. are recegnised in the Staternent of Prafit and Loss and compensate for the effective portion of aymmetrical changes in the fair value of
the derivatives.

« for cash flow hedges. the effechive portion of the change in the fair value of the denvative is recognised directly in other comprehensive income
and the meffective portion s recognised m the Statement of Profit and Loss The Effective portion of cash flow hedges is adjusted to the lower of
the cumulative gain or loss on the hedging instrument and the cumulabve change in far value of the hedged tem.

The Company uses forward cumency contracts and options as hedges of is exposure o foreigh currency risk in forecast transactions and firm
commitments. The ineffective partion relabng to foreign currency contracts 1s recogrised in finance casts.

If the cash flow hedge of a firm commitment or forecasted transachon results in the recognition of & non-financial asset or hability, then, at the
time the asset or fiability 15 recogrised the associated gains or losses on the derivative that had previously been recognised in equity are
n¢luded in the intial measurement of the asset or hability. For hedpes that do not result in the recognition of a non-financial assset or a Habilily,
amounts deferrad in equity are recogrised i1t the Statement of Profit and Loss in the same perod in which the hedged item affects the Statement
of Profit and Loss.

In cases where hedge actounting 15 not applied, changes in the fair value of denvatives are recognsed in the Stalement of Profit and Loss as
and when they anse.

Hedge accounting is discontinued when the hedging instrument expires or is sold, temminated, or exercised, or ng longer qualifies for hedge
accounting At that bme, any cumulative gain or loss on the hedging instrument recagnised in eguity 1$ retained in equity unbl the forecasted
transaction pccurs. |f a hedged transaction 1s no fonger expectad fo occur the net cumulative gain or loss recognised in equity I1s transferred to
the Statement of Profit and Loss for the pernad
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Other Material Accounting Policies (contd.}

Reclassification of Financial Assats and Liabilities

The Company determinas classification of financial assets and liabiities on nitial recagnition. Afler initial recognition no reclassification s made
for financial assets which are equity instruments and financal liabilities. For inencial assets which are debt mstruments, a reclassification 1s made
only If there is a change 10 the business model for managing those assets Changes to the business model are expected to be infreguent. The
management determines change in the business model as a result of external or internal changes which are significant to the Company's
operations. Such changes are evident to extema! parties A change in the business model ogcurs when the Company either beqins or ceases to
perform an activily that 1s significant to ts operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from
the reclassification date which is the first day of the immediately next reporiing year faliowing the change in ocusmess model The Company does
net restate any previously recognised gains, losses (including impairment gains or i0sses) or nterest.

Offaetting of Financial Instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet f there 1s a currently enforceable legal right
to offset the recognised amounts and there is an intention 10 settle o a net basis to reahse the assets and settle the abilities simultaneously

Dividend Distribution to Equity Shareholders of the Sompany

The Company recagnises a liability to make dividend distnbutions to its equity holders when the distnbution is autharised and the distobution is no
longer at its discretion. As per the corporate laws In India a distnbution is authonsed when it 1s appraved by the sharsholders A corrasponding
amount 1s racognised directly in equity In case of mterim dividend, the fiability 1s recognised on f's declaration by the Board of Directors

Onerous contracts

Present obligations ansing under onerous contratts are recogrnised and measured as prowisions. An onerous contract is constdered to awst
where the Company has s contract under which the unavaidable costs of meetng the obligations under the contract exteed the economic
penefits expected to be received from the contraclh.

The unavoidsbie costs under the a contract reflect the least nat cost of exitings from the contract. which 15 the lower of the cost of fulfullings 1t and
any compensation ar penaities anising from failure to fuifill it The cast of fulfilling a condract comprises the costs that relale directly to the contract
(i.e both incremental costs and aliocation of costs directly relatad to contract activities.

Acceptances

The GCompany anters nio deferred payment arrangements {acceptances) whereby lenders such as banks and other financsal institutions make
payments to supplier's banks for purchases made by the group. The banks and financial institutions are subsequently repaid by the Company at a
later date providing working capital benefits These arrangements are in the nature of credit extended in normal operating cycle and these are
recogrused as Acceptances Interest bome by the Gompany on such arangemeants s accounted as finance cost Other financial labiliies are
subsequently measured at amartised £ost using the effective interest method Payments made by banks and finanoal institutions to the operating
vendors are treated as a nan-cash item and settlement of operational acceptances by the Company is treated as cash flows from operating
adlivity reflecting the substance of the payment.

Warranties

Provisians for the expected cost of warranty obligabons under tocal sate of goods legisiation are recognised at the date of sale of the ralevant
products, at the Company's best estimate of the expenditure required to settle the Compeny's obligation. The mitial estimata of warranty retated
costs is revised annually

Events after the reporting period

i the Company receives informaticn afler the reposting perad, but pnar {0 the date of approved far 1ssue, aboul canditions that existed at the eno
of the reporting penod, it will assess whather the information affects the amounts that it recogmises in its separate fimancal statements The
Company will adjust tha amounis recagnised n its financial statements to reflect any adjusting events afier the reporting period and updste the
disclosures that relate to those conditions in light of the new information For non-adjusting events after the repariing period. the Company wil not
change the amaunts rechgrised in its separate financial statements but will disclose the nature of the non-adjusting event and an estimate of its
financial effect, or a statement that such an estimete cannot be made. it applicable.

Critical Accounting Estimates and Judgemenis

In the application of the Company's accounting policies. managemant of the Company 1s required to make |judgements esfimates zng
assumplions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The esbmates and assoctated
assumpbions are based on historical experience and other factors that are considered to be relevant Actual resuits may differ from these
estimates

The estimates and underlying assumptions are reviewed on an engeing basis Revisions to accounting esimates are recogrised in the perod in
which the estimalte s revised if the revision affects only that period, or in the perfod of the revision and fulure pernods if the revision affacls beth
current and future periods Detailed mformation about sach of these eshmales and judgements 1s nciuded n relevant notes together with
information about the basis of calculation for each attected line tam in the Standalore Financial Statements.

The areas involving critical estimates or judgements are.
- Estimates and judgaments used for impairment assessment of certain cash generating units (CGU) - Note &
- Estimation and judgements for impaiment assessment of goodwill - Note 8
- Estimated far vatue of securities and imparment of investments - Note 10
- Estimation of defined benefit obligation - Note 25
- Estimates related to provision for warranty clawms - Note 25
- Estimates related to accrual of revenue recognition - Mote 31
- Estimation of curment tax and geferred tax expanses - Note 35
- Estimates and judgements related to the assessment of iquiddy risk - Note 42.4.3
- Judgement to estimate the amount of pravision required or to detemmine reguired disclosure related to liigauan and clams agemnst the
Company - Mote 37
- Estimation of share based payments - Note 34
- Estimales related to lzases - Note 24.
Estimates and Judgements are conbnually evaluated They are based on histoncal experience and athar factors, including expectations of lulure
events that may have a financial impact on the Company and that are believad to be raasonable under the circumstancas
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Property, Plant and Equipment

Accounting Policy

Property, Plant and Equipment is statec at cost less accumulated depreciation and accumulated impairment losses, if any. Cost
includes purchase price {net of trade discount and rebates} and any directly attributable cost of bringing the asset to its working
condition for its intended use and for qualifying assets, borrowing costs capitalised in accordance with the ind AS 23 Capital work in
progress is stated at cost. nel of accumulated Impairment loss, if any. When significant pars of plant and equipment are required to be
replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise. when a major inspection
is performed. its cost is recognised in the carrying amount of the plant and equipment as a replacement i the recognrion criteria are
satisfied. All other repair and maintenance costs are recognised in the Statement of Profit and Loss as incurred.

Depreciation
Depreciation commences when an asset is ready for its intended use. Freehold land and assets held for sale are nat depreciated.

Depreciation on assets {other than roads), which are governed by the Feed-in-lariff regime. has been provided using the rates as well
as methodology prescribed under the Central Eleciricity Regulatory Commission (CERC) Regulations and relevant State Flectricily
Regulatory Commission Tariff Orders and the assets awarded in a competilive bid have been depreciated hased on tha useful lives of
the assets on a straight line method which are different from the usefut life prescribed in Schedule |} to the Companies Act 2013
Fumniture & Fixtures and Cffice Equipments are depreciated on straight line method at the rate prescribed in Schedule Il o the
Companies Act, 2013

Estimated useful lives of the assets are as follows:

Type of assets Useful lives
Plant and Equipment (excluding Computers and Accessories) 3 to 25 years
Plant and Equipment {Computers and Accessories) Jto 7 years
Buildings {Plant} 3to 30 years
Buildings {Others) 25 years
Roads {Crossings, ete) 25 years
Transmission Lines and Cable Metwork 12 to 25 years
Furniture and Fixtures 10 years
Office Equipments 5 years

Motor Cars 5to 10 years

The Company. based on technical assessment made by technical expert and management eslimate, depreciates cerlain ilems of
building, plant and equipment over estimated useful lives which are different from the useful life prescribed in Schedule |l o the
Companies Act, 2013. The management believes that these estimated useful lives are realistic and reflect fair approximation of the
penod over which the assets are likely to be used.

Residual value of the assets has been estimated at 0% - 10% of the original cost of the asset.

Depreciation on sustenance capitalisation is recognised on the cost of assets tess their residual value over the astimated useful lives
or over the balance period of the Power Purchase Agreement {PPA), whichever is lower, using the straight-ine method.

Derecognition

An item of Property, Plant and Equipment is derecognised upon disposal or when no future economic benefits are expacted to arise
from the continued use of the asset. Any gain or loss ansing on the disposal or retirement of an item of Property, Piant and Equipment
is determined as the difference between the sales proceeds and the carrying amount of the assel and is recognised In the Statement
of Profit and Loss.

impairment of Property, Plant and Equipmeant, Right of Use Assats {ROU') and Other Intangible assets

The Company assesses. at each reporling date, whether there is an indication that an asset may be impaired. If any indication exists,
or when annual impairment testing for an asset is required. the Company estimales the asset's recoverable amount. An assel's
recoverable amount is the higher of an asset's or cash-generating unit's {CGU fair value less costs of disposal and its value in use.
Recoverable amount is determined for an individual asset, unless the assel does not generate cash inflows that are largely
independent of those from other assels or group of assets.

When the carring ameount of an asset or CGU exceeds its recoverable amouni, the asset is considered impaired and is written down
to its recoverable amount.

In assessing value in use, the estimated fuiure cash Rows are discounted to their present value using a post-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset.

The Company bases its impairment calculation on detailed budgets and forecast catculations, which are prepared separately for each
of the individual assets. These budgets and forecast calculations are pedormed to determine future cash flows for the remaining
pericd of Power Purchase Agreemenis {PPAs) for the respeclive assets after considering expected PLF {plan load fadlor).
degradalion of Solar Modules and cost inflation.

Impaiment losses of Property. Plant and Equipment, Right of Use Assels ('ROU" and Qther intangible assels are recognised in the
Statemeni of Profit and Loss,
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B

Property, Plant and Equipment {Contd.)
Owned Assets

¥ Crore
Description Freehotd Land Buiidinps Roads, Railway Plant and Transmission Lines|  Furniture and | Gffice Equipments| Motor Vehiclas, Total
sidings, Engulpment |and Cable Networks Fixtures Launches,
crossings etc. Barges, etc
Cost
Balance as at 1st April, 2025 681,53 457.87 15.03 18,411.27 564,77 15,29 47.92 13.66 21207 34
Additions 561 13.89 0.73 1,192,067 62,93 .93 2.66 500 1,284 82
Disposals {Refer Note (viil) & {ix) below) {3.80 - {0.32) {836.17) {9.03) {0.B6) (0.04) 10.36) {850.68)
Reclassified from / {te) assets held lor 5ale (Refer Note (vn) - - - 14.78) - - - - 14,78)
below }
Balance as at 31st March, 2026 683,24/ 471,78 15.44 19,762.3% 61B.57| 15,36 31.54 18.30 21,636.70
Accumulated depreclation and impairment
Balance as at 15t Aprl, 2025 - 135,82 7.24 7.115.79 122,67 7.28 2903 3.47 7.421.30
Depreciation expense for the year - 19.85 Q.33 743.02) 44 07| 047 6.31 3.02 817.73
Disposals during the year (Refer Nate (Wi} & (ix) below | - - 0.26) {5580.81) (5.52) {0.85) 10.04) {0.2%) 537,77}
Reclassdied from { (to) assets held for sale (Refer Note (vi - - - (088} - - - - 10.89)
below |
Balance as at 31st March, 2026 . 155.77 7.37 7.207.11 161.22 7.40 35.20 6.20 7.680.37
Net Carrying Amount
Az at 31st March, 2026 €83.24 315.99 8.07 12,456,28 457 45 1.96 16,24 12,10 12.956.33
As 3t 315t March, 2026 £€81.563 322.05 179 12,295.481 44210 B 18.88 10,19 13,786.04,
¥ Crore
Deacription Frastiold Land Buldings Roads, Railway Plant and Transmission linas | Furnlture and | Office Equipment | Motor Vehicles, Total
sidings, Equipment and cable network Fixtures Launches,
£rossings ett. Harges, stc
Gost
Halanca as at 1st April, 2024 822,97, 430.86 13.92 18 §43.43 54044 10.82 35,30 3,01 20,507.75
Additions. 58,56 28,44 1.11 596.53 2433 4,55 .71 535 730,56
Disposals b {1.39) - 128.69) - {0.09} 1D.09} (2.7 {30.98)
Balance as at 315t March, 2025 681,53 457 .87 15.03 19,411,27 564.77 15,28 47.92 13.66 21,207.34
Accumulated depreciation and impairment
Halance as at 15t April, 2024 - 117.57 641 6,3588.31 102.37 677 25,74 1.80 6518.37
Depreciation expense for the year - 19.64 3.43 TIN50 2030 .60 338 2.21 777,08
Disposals dunng the year - [1.3%) - 111.02) - 1.09) 10.0%) 10,54, (1315
Imparment (Refer Below Mole (v - g - 38.00 - - - - a3.00
Balance as at 315t March, 2026 . 135,82 7.24 711579 122,67 7.28 29.03 3,47 7.421.30
Nat carrying amount
As at 315t March, 2025 681.53 322,65 1.1 12,295.44 442.10 B.01 18.89 10.19 13,786.04
&g al 31st March, 2024 622.97 343,28 7N 12,485.12 438,07 4.05 10,56 Fial 13,588.38
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5. Property, Plant and Equipment {Contd.}

The titke deeas of immevable oroperties included (n Froperty Plant and Equipment are held w the name of (he Company aexcapt far below menlioned assets:

Rejevant ling item in the Balance sheet

Description of
item of property

Gross carying
value (¥ Crore)

Title deeds held
in the name of

Mature of
Refationship

Property held since
which date

Reascn for not being held in the name
cf the Company

Property, Plant and Equipment

Freehoki Land *

AES Saurashtra
windfarms Private
Limiteg

Mot applicable

22rd January, 2012

This property continues 1o Be 0 erstwhie
company name which has got merged
with the Company

Propery, Plant and Equipment Freehold Land** 1.1G | The Tala Power | Holding 1st August. 2022
Company Limded |Company
Properly, Plant and Equipment Freehald Land*~ 198.20 |walwhan 6th September, 2024
Renawable Energy
Limited
{including us 19
subsltharies) Erstwhile The Company 1s in the process of geliing
Praperty, Plan and Equpment Freehoid Lang 1.45 | TP Wind Power Subsidiary this asset trapsfer to ihe name of ihe
Limiled Company Campany.
Property, Plarm and Equipment Freehoid Land*- 74.57 |Tala Power Soiar 29t August, 2024
Systems Limted
Propetty, Plant and Equipment Freahold Land** 3735 |Chirasthayee
Saurya Limited
Totat 312.68

* Recorded at nominal value of ¥ /-
“* Atquired pursuant to menger (Refer Nole 45;

Noles

iy Amourt of borowing cost capitalised 15 ¥ 96.75 crore lor the year anded 31st March, 2026 (31st March, 2025 . 2 10,21 crore).
1il). The Company has created charge on cerlain assets in favour of lenders, {Refer Note 23).
{iit. Freehold tand includes fand given on operating lease of # 55.78 crore (318t March, 2025 . 2 55.52 crore) {Refer Note 124,
{iv}. Plant, Machinery & Equipment incluties Plant ahd Machinery given on operating lease of # 751,67 crore {345 March, 2025 7 739,75 crore) (Refer Nole 124},

i¥). Transmission Lines and Cable Network includes lransmissian ne given on operating lease of ¥ 85,18 crore {31st March, 2025 : £ 46 50 crare) {Refer Note 124

i¥1p. The Comgany 1§ carrying an imparment prowsion of ¢ 38.00 crore Bl 3181 March, 2026 (31st March, 2025

{a) ¥ 32.00 crore for UPNEDA Banda and Prayagra) projecl.
(b} ¥ 6.00 crore for GUVNL Gujarat project,

% 38.00 crora}, the delalls are as under :

fw11). During the current year. the Company had reclassifred the plant and miachinery amounting to ¥3.89 crore assets from Progerty, Plant and Equipment 1o assels held tor sale. {Refer Note 20
(vlil). Duning the current year. the Company transferred sssets under BTA with a gross value of #451.54 crore and a nel value of #150.37 crore. (Refer Note 32)
{1x), During the current year. Ihe Campany has replaced assets wilth 3 gmss value of ¥263.85 crore and a net vaiue of 3123 45 crare. (Refer Note 50),

1%]. The Gompany has not revaiued ils Property, Planl & Equipment (lncluding Right of use Assels). Thus valuation by registered valuer as defined under Rule 2 of he Companies (Regislered Valuer & Valualion) Rukes, 2017 15 not applicable.
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6. Right of Use Assels

Accounting Policy

The Company recagnises nght-of-use assels a! Ihe commencement date of the lease, Right-of-Use assets are measured st cost, less any accumuialad depreciaton and wmparment
losses, and adjusled for any remessurament of lease liabilites. The cost of right-of-use assels includes the amount of lease liabiities recogrised. initial drect tosts Incursd, lease
payments made a! or before the commencament date less applicable taxes, any lease incenlives received and estimate of costs o dismante Right-of-Use assets arg deprerizlad

6N & straighl-ling basts pver the shorter of the lease temm ant the estimated remaining usehul lives of (he assets, as foliows

- lLeasehold Land including sub-surface rights - 2

to 95 years

Right of use asse!s recagniset for leasehold tand on which a power plant is conslrucied are amorbsed, and the related amorisation 2spense togelher with the umwinding of Inferest
an the comesponding lease lfability, incurred during the consiruclion periad, are capiallsed as parl of the cost of the pawer planl

The Company presents Right-to-Use assels that do not meet the defirition of investment property in 'Property, Plant and Equipments'.
Refer Note 5 for the accounting poficy ralating 10 the mmpament of Right-of-Lise (ROU) assels

¥ Crare
Description Leasahold Land Total
Cnst
Balance as at st April, 2025 BRA.41 EB8R.41
Additions |Nat) B40 55 640 95
Disposals 410 14.13)
Rectassified from ! ({o) Finance |easze Regepable* 149,13} {48 12)
Balance as at 315t March, 2026 1471 1476.11
n lated depreciati
Balance as at 15t April, 2025 7827 74.27
Depraciation expense 35.04 35.05
Dispasailg 11 283 ,1.28)
Balance as at 31st March, 2026 113,04 113.04
Net carrying amouant
As at 31st March, 2026 1,363.07 1.363.07
As at 3tst March, 2025 BD5.14 809.14
¥ Crora
Description Leasehold Land Tuotal
Cost
Halanze as at 15t Agril, 2024 547 74 547,74
Additions {Met} 437 65 437 85
Reclassifiad from ¢ {lo) Fmance Lease Receivable” {96.498) {96 98)
Balance a5 at 31st March, 2026 §68.41 8BAR.41
Accumutated depraciation
Balance as at 1st April, 2024 44,86 44.86
Cepreciation expense M 34 41
Balance as at 31st March, 2025 79.27 T9.27
Net carrying amount
As at A1st March, 2026 803 14 09,14
As at 31st March, 2024 502.88 502.88

“ Including one lime recovery

The tilz deeds of immavable properties included in nght-of-use assets are held in lhe name of the Company excepl for assels menlioned below

Relevant line item in the Balance sheet Description of | Gross carrying | Title deeds held in Nature of Property held since Reasons
property value {¥ Crore| the name of Relaticnship which date
Righl of Use Assels Leasehold fand * - [Indusinai Power 23rd January, 2012 |Thws property conbinues
Infrastructure Limited | Not apnicable 1o be in erstwhile
COMPaNy name
Right of Lse Assals Leasahald land * - AES Saurashira 2319 January, 2012 | This property conlinues
windfarms Private Nat applicable te b it erstwhilz
Lirhiled company riame which
Right of Use Assets Leasehold fand * - Newgen Saurashira 23rd Janaary, 2012 (has gol merged wilh the
Windfarms Private Mot applicable Company
Limited
Right of Use Assets Leasehold land 1.21 | Tala Power 1jrad|ng Felow Subsidiary 17th April, 2015 The Company_rs in the
Company Lirmiled process of getling these
Right of Use Assets Leasehald land 1.98 | The Tata Pmver tat Apnl. 2021 assels ransfemed to the
Campany timiled Relding Company name of the Company
Right of Use Assels Leasehaoid land ** 38.42 | Watwhan Erstwhie 6lh Seplember, 2024
Renewable Energy | Subsidiary
Limitad Company
{inciuding ns 19
subsidiaries)
Total 41.61

* Recorded at nominal value of # 1/~
** acqured pursbant to merger (Refer Note 458
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7. Capital Work-in-Progress
Accouming Policy

Capital work in progress is stated at cost, net of accumulated impairment loss, If any.

Balance at the beginning
Additions/(Capitalised) dunng the year (net)
Balance at the end

CWIP ageing schedule as at 31st March, 2026

As at As at

Jist March, 2026 J1st March, 2025
¥ Crore ¥ Crore

2 365.49 14.23
374228 2 351.26
6,907.75 2,365.49

Praojects temporarily suspended

¥ Crore
Capital Work in Progress Amount in CWIP for a periad of Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 477334 1.106.02 17879 48.60 6,107.75
Projects temporanly suspended - - -
CWIP ageing schedule as at 31st March, 2025
¥ Crote
Capital Work in Progress Amaunt in CWIP for a perted of Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in prograss 214420 171.70 9.B4| 3970 2,365.43

Note: As on 31st March, 2026, there are bwn projects amounting to 2 2.836.45 crare which are overdue from original planned commssioning date.

However, the Company has filed with regulatory authonties for extention of SCOD and projects are expected ta be completed within one year
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4

Goodwill
¥ Crore
Description WREL # TPWPL # Total
Cost
Balance as at 1st April, 2025 1.634.93 13.10 1.648.03
Addibens {Nat) - - -
Balance as at 31st March, 2026 1.634.93 13.10 1.648.03
Accumulated Impairment
Balance as at 1st April, 2025 218.85 - 218 85
Impairment during the year - - -
Balance as at 315t March, 2026 218.85 - 218.85
Net carrying amount
As at 31st March, 2026 1,416.08 13.10 1.429.18
As at 31st March, 2025 1,416.08 13.10 1.428.18
¥ Crore
Description WREL # TPWPL # Total
Cost
Balance as at 1st April, 2024 1.634.93 13.10 1.648.03
Additions (Net) - - -
Balance as at 31st March, 2025 1,634.93 13.10 1,648.03
Accumulated impairment
Balance as at 1st April, 2024 112.85 - 112.85
Impairment during the year {Refer Note Below) 106.00 - 106.00
Balance as at 31st March, 2025 218.85 - 218.85
Met carrying amount
As at 31st March, 2025 1.416.08 13.10 1,425.18
As at 31st March, 2024 1,522.08 13.10 1.535.18

Note#

{a) Walwhan Renewable Energy Limited { including its 19 subsidaries) {" WREL")

{b} TP Wind Power Limited {" TPWPL")

{c} Abave mentioned companies have been merged with the Company {Refer Nole 45)

Impairment assessment of Goodwill

in accordance with [nd AS 36 "Impairment of Assets’. the Company performed impairment testing of Goodwill assigned to each Casn
Generating Unit (CGU} as at 31st March, 2026 applying value 1n use approach across all the CGUs 1.e. using cash flow projections based on
financial budgets covering the residual period of contracled power sale agreements with procurers (15 to 20 years) considering a discount rate
mentiongd below.

The Company has vset financial projections for 15 to 25 years as the tariff rates are fixed as per the Power Purchase Agreements (PPAs).

Based on annual impairment assessment required by ind AS 36, Ihe management has assessed the camying amount of goodwill amounting io
# 1.42918 crore (315t March, 2025 ' ¥ 1,429.18 crore) recognised by the Company in previous business combination ransactions involving
acquisition of renewable power planis. These plants were acquired by the Company during the year 2016-17.

Based on above assessment, the value in use in all CGll's were higher then their respective carrying amount, hence no provision for
impairment was recorded during the year ended 31st March, 2026 {315t March, 2025 - ¥ 106 crore). {(Refer Mote 52 (a)(i)}

The key assumplions used in the value in use calculations are as follows:

Cantinuity of PPA Most of the projecls have an aligned and secured power purchase agreement (PPA) of 25
years, which would be majority of estimated life of respective plant. The PPAs gquarantee steady
cash fow to the Company through fixed tariff over the usefut life of assets.

Qperation & Maintenance cost inflation Escalation of 4% (31st March, 2025: 4%)

Discount Rate 9.80% (31st March. 2025: §.80%) Pre-Tax Discount rate has been derived based on curremn
cost of borrowing and equity rate of retum in line with the current markel expeciations.

Plant load factor {PLF) Estimated for each CGU based on past trend of PLF and expected PLF in future years.
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9a

Other Intangible Assets

Accounting Policy

Intangible Assets acquired separasly
Intangible assets acquired separately are measured on initial recogrution at cost. Followmng inkial recognition. intangible assets are carmed at cost less
any accumulated amartisation and accumulated imparment losses, if any.

Derecognition of Intangihte Assets

An intanglible assel is derecognised on disposal. or when no future economic banefils are expected from use or dispasat Gains or tosses arising from
derecagnition of an intangible assel. measurad as the difference between the net disposal proceeds and the carrying amaunt of the asset. are recognised
in Statemeant of Profit and Loss when the asset is derecagnised

Amortisation of Intangible Assets

Inlangible assets wilh finite life are amorhsed over me useful econemic life on straight line basis and assessed for Imparment whenever there 5 an
indicaban that the intangible asset may be impaired Tha amerlisation period and the amorlisahon method for an IMtangible asset with a finite useful Iife
are reviewed at least at the end of each reporting period. Changes in the expected useful hfe or the expected pattern of cansumplion of future econamic
benefits embodied in Ihe assel are considered to modify the amorusation period or methed, as apprepriate, and are treated as changes in accounting
eslimates. The amorlisatian xpense on intangible assets with finite lves is recognised in the Statement of Profit and Loss unless such expendture forms
pan cf carrying value of another asset

Refer Nnote 5 far the accounting policy relating to the impairment.

Estimated useful lives of the Intangible Assetls are as fallows

|Type of Asset Useful life

Computer Soltware 3 to 5 years

Cusiomer contract {acquired under business combination) 25 years

T Crore
Description Computer Software Customer contract Tatal

Cost

Balance as at 1st April, 2025 34991 138550 1,419 51
Additians {Net) 4 26 - 4.26
Balance as at 31st March, 2026 38.27 1,385.50 1.423.77
Accumulated amortisation and impairment

Balance as at 1st Aprit, 2025 2419 53533 559 52
Amortisation expense 298 5111 54 09
Balance as at 31st March, 2026 FIAN 596.44 523.61
Net carrying amount

As at 31st March, 2028 11,19 789.06 800.16
As at 31st March, 2025 9.32 B50.17 859.99

T Crore
Descriptian Computer Software Customer contract Total

Cost

Balance asz at 1st April, 2024 26.06 138550 1.411.56
Addrtions {Net) 7.95 - T a5
Balance as at 3tst March, 2025 340 1,385.50 1.419.51
Accumulated amortisation and impairment

Balance as at 15t April, 2024 21 48 47381 49509
Amortisalion expense 271 6172 54 43
Balance as at 31st March, 2025 2419 53532 55952
Net carrying amount

As at 31st March, 2025 9.82 85017 859.99
As at 31st March, 2024 4.58 311.89 916.47

Note:

The Company has created charge on certain assets in favour of lenders {Refer Note 23}

Depreciation and Amonrisation Expenses:

For the year ended
31st March, 2026

For the year ended
31st March, 2025

¥ Crare ¥ Crore
Depreciation on Property, Plant and Equipments (Refer Mote 5} 817.73 FT7 08
Add. Depreciation on Right-of-Use assets (Refer Note 6) 3505 3441
Add smorlisation on Intangible Assets {Refer Note 5) 64,09 64 43
Less Depreciation ! Amortisation Capitalised [(20.9%) (29 34}
Totat 886.88 848.56
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Face As at As at As at As at
Value  31stMarch, 2026 31stMarch, 2025 st March, 2026 3YstMarch, 2025
in (&
Quantity Quantity ¥ Crore FCrore
A Mon - Current
Investments carried at cost fess lated impairment, if any
Investment in Equity Shares of Subsidiary Companies (Unguoted)
Foolavadt Windfarm Limited 10 224239836 22,42 38,636 224.23 23473
Nivade Windiam Limited 0 306,67 444 306,67 444 30.87 067
Vagarai Windfarm Limited 10 3,57 000 3,57.000 0.36 0.38
TP Kirnah Limited 10 5¢ 000 5Q.000 0.05 045
;ZtaS;::s:E:i?;a:rgmg Solutiens Limited (formeny knowr as 10 50.000 50.000 005 005
TP MNanded Limted 10 50,000 3v.0on .08 0ad
TF Green Nature Limded 10 34057522 3.40,5¥ 922 3408 3408
Tata Power Green Energy Limited 13 50,000 50,000 147 449 147 48
TP Solapur Saurya Limiled 10 131862619 131,62619 13 16 ta1s
TP Kirnali Solar Limied 10 1,24 83 B&2 1,15,65,080 1210 1119
TP Solapur Sotar Limilad G 1,56,50,214 1,56.50,214 14 87 14.87
TP Akkalkol Renewable Limtted 10 §5,90,400 95,80.400 958 -1
Supa Windfarm [Limited 1% 1.10,00,000 110,000,000 10.82 1082
TP Raofurja Renewable Limited 10 50.000 50,000 0 D& .05
TP Saurya Limited 10 50,044 50,000 0.05 nos
TP Solar Limited 10 50,000 50,000 0.05 o0s
TP Vardhaman Surya Limited 10 719220472 71,93 20472 718.32 7193z
TP Vivagreen Limitad 10 4935726 49.33.726 4,94 4 94
TP Bhashkar Renewabilas Limited 10 1,28,11,583 12811 593 12.81 12 81
TP Govardhan Creatives Limited 10 5.14,63,952 514,63 852 51.48 5t 46
TP Harmada Salar Limied ] 60,59, 160 60,59 160 G.06 8 06
TP Kaunteya Saurya Limited 10 2.359,47 882 2 39 47 892 2395 2395
TP Saurya Bandia Limited 10 34738172 347 38172 474 3474
TP Adhnt Solar Limiad 10 3,01.02,530 3002538 010 3014
TP Arya Saurya Limited 10 1,85 37 441 1.88,37 431 18.84 18.84
TP Ekadash Limited 10 1.41.57.248 141,57 248 1418 1418
TP Atharva Solar Limited 10 50,000 50,000 oas 0.05
TP Samakash |imited 10 5.05,77.885 50577 BRS 50.58 50 58
TF Alpha Limited 10 347 25981 34725981 3473 3473
TP Mercury Limited 10 3863788 38,63 788 3.86 388
TP Warun Limited 10 7588970 50,000 T 59 Das
TP Agastya Limited 10 7262238 72682238 7.26 726
TP Surya mited 14 162,84 572 16284572 16.24 16 28
TR Abacli Limited 10 189,42 459 189,42 459 18.94 18.84
TR Saturn Limited 10 152,56 654 152 56,654 1526 1526
TP Godavan Limited 10 39.28,754 39 78,764 343 383
TP Adarsh Limited 1d 50,000 50,000 405 0as
TF Vikas Limited 10 3BV OO 38,771,700 3.87 387
TP Aakash Limited 10 39466622 30,000 35.47 Das
TP Cypress Limited 10 50,000 50,000 ags oas
TP Guimohar Limited 10 50,000 50,000 0.05 005
TP Magnoha Limited 10 B7.43 879 50,000 a74 005
TP Mangotd Limited 10 50,000 50,000 0.05 00s
TF Panvari Limited 10 7.41.B4 351 37000 7418 404
TP Orehid Limited 10 50,000 50,000 0.05 g0s
TP Faarthay Limited 10 2,96,16,737 50 000 29.62 o os
TF Hrihagan Limited Lt 50,000 50.0400 0.05 agel]
Aggregate amount of unquoted investment 1,728.68 1,568.39
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10 Investments {Contd.)

tnvestment in Perpetual Securlties of Subsidiary Companies |Unquotad)

Vagaral Windfarm Limited
Tala Pawer EY Charging Solutions Limited (formerty known s TP Solapur Limited)
Tala Power Green Energy Limiled

TR Kirmali Limited
TP Saurya Limited

Aggregate amount of unquoted investment

As at As at
31stMarch, 2026  31skMarch, 2025
¥ Crore 2 Crare
41.48 41.48
200.00 200404
11200 -

360.00
1,545 48 -
2,269.45 241 .48
3.988.14 1,809.87

The Company has invested in unsacured suberdinated perpetual securities issued by its subsidiary companies. These securities
are redeemahie at issuer’s option and carry non-cumulative interest coupon at the rate if dividend paid on the issuer's ordinary
sharas. The interest can he deferred if the issuer does not pay any dividend on its ordinary shares for the financial year. The issuer
has classified this instrument as equally under Ind AS - 32 'Financial Instrument Presentation”. Accordingly, the Company has
classified this investrent as Equity Instrument and has accounted at cost as per Ind AS - 27 "Separate Financial Statements'

Face As at As o As at
Value 3stMarch, 2026  31st March, 2025  31stMarch, 2026 315t March, 2025
in (¥}
Guantity ¥ Grore ¥ Crore
B Gurrent
Investments carried at FYTPL
Investments in Mutual Funds {Quoted)
Axis Liquid fund-Direct Growth 1.000 0.&Q
Aggregale amount of quoted investments - .60
Aggregate market value of quoted investments

Aggregale amount ot impairment in value of invesiments

110
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12.

Finance Lease Receivable - At Amorlised Cost
{Unsecured unless olherwise slated)

Accounting Policy

Leases are classified as fingnce lease whenever the terms of the lease transfer substantizlly all the nisks and rewards incidental to ownership to the lessee
All other leases are classified as operating lease Amount due from lessees under finance leases are recorded 3s receivabies at the Lessor's net
myvestment in the leases. Finance fease income is allocated to accounting periods so as to reflect a constant penodic rate of return on the net investment
outstanding in respect of the lease,

The Lessar recognizes lease payments received under operaling leases as Other Operating Income on a straight-ing basis over the lease term as pan of
Other Income,

The Company {i.e. mtermediate lessor) acts as lessor through entering sub-leases relzted o land ar any other assets. The Company s the primary contract
party far the priginat lease and subsequently sub-teases these assels to another entity. At the inception of sub-ease. the Company needs to detarmine its
classification as Finance or Operating Lease and account for the ongina! lease and the sublease separately

For Operaling Lease. the lessar shall continue to recognise the leage lfaity and the Right-of-Use 1" ROU") asset for the ariginal leaze Rental ncome
anising from sub-lease is accounted for on a straght-line basis over the lease term and grouped under Other Operating Income

For Finance Lease, the net investment in the sub-lease 15 valued at the present value of future rent paymenis o be recewved, discounted using the
moremantal borrowing rate of the original lease.

On the date of sub-lease, the Lessor shall:

- Derecogmise the ROU asset in books on account original lease.

- Recognise the net investment in the sublease as an asset (Finance Lease Recewable)

- Recognise the diference betaeen the ROU asset and the net investment as a gain or 10ss, ang
- Continue to recognise the lease hability, 1 e the lease payments awed in the original lease

Over the sub-lease term, the lessor shall recognise the interest income from the sub-lease and the miterest expense for lease liability for the anginal legse

As at As at

31st March, 2026 31st March, 2025

¥ Crore ¥ Crore

Finance Lease Recewable - Non-current 153.78 142 05
Fnance Lease Recenable - Current 4.02 363
Total 157.80 145.68

Leasing Arrangements

The Company has sought to cover the nsks under the lease agreements through s PPA with ts customers These agresments are typically sigred far a
fixed duration {exiendable only by mutua! cansent) and clearly defines the roles and responsibilities of either parties during the lease period In the event of
a default by either Parly under the agreemenl, the agreement provides for a dispute resolution mechanism which leads upte arbitration by an independent
arbltratar. Post the arbitration, the agreements provide for ether party to terminate the agreement after paying for damages specificd by the arbitrator
Addilionally. the lessee will have to pay a defined termination payment to the Company (Lessor} and take over the asset In the event. the lesses ceases 1S
operations in the country and chooses to terminate the PPA, the Lassor 15 aligible fo receive the defined termination payment and also retain the assets for
redeplayment elsewhere.

The iease agreements also provide for deemead gendrabion n the agreements. If the lessee does not consume the output of the assat for reasons except as
defined under force maeure, the lessor 15 eligible to receive payment under the said deemed generation clause. The lessee 2lso needs to prowvide a
suitable paymenl security mechanism under the PPA to the lessor so as lo mitigate any payment risks. The Lessor also has an obligation to provide a
guaranteed generation performance to the lessee. In the event, the asset s unabie o meet the performance requiremeant. the lassor May have 1o pay a
penalty to the lesses under the agreement. To mitigate this risk. the lessor has conducted a detailed site avaluation before committing the said performance
values.

Amount receivable under Finance Lease

Particulars Minimum Lease Paymants |

As at As at

315t March, 2026 31st March, 2025/

¥ Crore T Crore

Less than a year 18.48 17.27
One to two years BN 16.52
Two to three years 17 45 173
Three to four years 17.38 16,20
Four to five years 17.52 16,35
TotaliA) 88,95 83.74
Muore than five years (B} 282 24 270.87
Tetal (A +B} art.19 354.61
Unearned inance income 213.39 208.93
Present Value of Minimum Lease Paymenis Recejvable 157.80 145.68|
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13,

14.

Other Financial Assets -At Amortised Cost
{Unsacured eonsidered good unless olherwise stated)

A HNon-turrem
{tj Deferred Revenug Asset
{iiy Receivables under Sarvice Concassion Agreemen!
tm)  Qlhers

a}  Balancas with Banks:
In Deposit Accolnts (with remaining maturity of more Lhan twelve months)*

bl Security Deposits

¢t Contract Recewvable

d)  Derivative Cantracts (Refer Note 42.4.4)
€ Olher Receivable

Total

B Current

{y Interest Accrued
{ta) Interest accrued on bank deposits
by interest accrued on pans and advances to related paries

tii)  Others
a)  Security Deposits
by Receivables from Related Parties
[+3] Receivables under Service Concession Agreement
d]  Comract Receivables

et From Cthers
Derivative Contracls (Refer Note 42 4 4)

Recevable an sale of Property Plant and Equipment

Call ! Term Deposits with remaining maturity of less than 12 Months®
Deferred Revenue Asset

Other Receivables

iy Sovernment Grants Recevable
Total

* Note - Balance wilh bank to be used against loan facilily availed by the Company

Hon-current tas Asseta

Advance Income - tax (Net)
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As at As at
Itst March, 2026 315t March, 2025
¥ Crore ¥Crors
11733 11719
174 18 179 29
2288 G330
117839 4374
172 96 15235
300240
68,97 5905
873.02 561.93
As at As at
31st March, 2028 31st March, 2025
¥ Crore ¥ Craore
1161 186
11625 22996
12814 23182
21.44 14 65
34 .64 48 .44
536 485
8.57 26.04
98.23 13685
- 010
1,30 -
8.04 -
12.39 575
186.97 116,32
Bz 075
324.25 358.9(
As at As at
31st March, 2025 3ist March, 2025
¥ Crore T Crore
491 17 370 35
491,47 370.35
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5.

A

14,

Oiher Assols
[Unsecured uniess olherwise stalad)
Non-turrent
1] Capial Advances
1y Balances with Govemment Authorities
value Added Tax Recavable
(it Deferred Expenses - On Secunty Deposits
(M} Prepaid Expenses
Teral
Current

1 Balances with Governmen! Authorites
{iv  Others
Advances to Vendors
Less Impatrment [0s6 o advances i vandors

Prapaid Expanses

Due from Sustomers

Deferred Expensas - On Secunty Deposits
(nher Advances

Cither Recevables

Total
Inventorigs
Accaunting Paliey

As at
Jtist March, 2026

As at
31st March, 2025

# Crore ¥ Crora
1.506 54 §.079 47
180 1A
77T 2497
225 027
1,608.02 1,166.51
405.08 8266
45,48 56,26
. 69
45.48 49.35
40 6() 66 84
232 2.25
2B 1t
063 .58
083 14 B9
97 24 13502
502.32 727.68

inventones are slated at the lower of cost 2nd net realisable value, Costs of mveniaries are determined on a weighled average basis. Coslincludes all charges In bringing the goods
1o the paint of sale, including aclrol and olher levies. transit insurance and receiving charges. Work-m-progress and fnished goods include appropriate proportion of overheads ond
where appficable, taxes Met reajisable value represents the eslimated selling prica for invenlories iess all estimated costs of complelion and cosls necassary Lo make the sate

Unserviceable/damaged stores and spares are identified and written down based on technical evalualion

-Raw matenials, land and stores and spares: cost includes cost of purchase and other costs incumed in bringing (he nventones to thelr present localion end condibon
-Finished goods and work i progress: cost nefudes cost of deec! malereis and fzbour and a proportion of manufactuning overheads based on the normal operaling capacity but

excluding borrowing costs.

-Traded goods and Project Bought ot cosl incudes cest of puwrchase snd olher costs incurred (n bringing the mveniones to their present Jocation and candition

Inifial cag! of inventories includes the transfer of gains/osses on quaifyng cash flow hedges, regogrised In OCL, in respect of the purchases of inventones.

Inventories {at the lower of cast and neat realisable value)

{ay  Raw Materal {includes Goods in Transit # 2.44 crore (3150 March 2025 # 58590 croreh

ik Work-In-Progress

e Stores and Spares (ncludes Gaods in Transit 7 12.33 crora (315t March 2025: % Nilly

tdy  Finished Shck (maluding Project bought out, stock In trade and land) ancludes Goods in Transit ? 7681 crore (3151 March
2025: 7 56 croret)
Tutal

As at As at

st March, 2026 3tst March, 2025
ECrome 2 Crore

57 82 152 03

- ing

59.5% kiaxwr:)

0017 38410

B17.51 T78.83

During the year ended 31 Mareh 2026, # 74 98 crare (215! March 2025 # 77.89 crote) was recogmised as an axpense for inventones carmed at net realisable value and towards

pravision faor slow maoving inventories.
{Reler Note 23 for charges created an assets)

. Trade Receivables - At Amortised Cost

{Unsecured unless otherwise stated}
A Non-current

Unsecured, Considered gaod
Total
B Cuprent

Unsecured. Considered good

Credtl impaired

Gross Trage Recewvables

Less: Aliowance for Expectad Gredit Losses

Totial

* Includes receivable from related parties 844,32 crore {1151 March, 2025; 2 2 154,41 crare)
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As at As at

31st March, 2026 3154 March, 2025
# Crare ¥ Crore

15019 281 66

19018 281.66

282213 2THE.(0

131.01 148,33

2785314 291633

1310 148,32

2,642.13 2,768.00




116



Tata Power Renewable Energy Limited

Notes ferming part of the Stardalone Financial Statements

17. Trade Receivables (contd.}
Ind AS 115 Disclosures

Mo tin the all e for doubtful trade receivables

Balance al Ihe beginning of {he year
Add- Expected credit oss allowance provided / {reversedy*
Balance al the end of the year

As at As at

315t March, 2026 31st March, 2025
¥ Crora 2 Crore

148 32 4704

17.31) 5128

131.01 148.32

* This aiso includes specit provision made lowards douttful receivables

3) Expectad Credit Loss:
a) Generallon
The credit risk is very imiled due to the fact that the custamen § are mainly government enhlies

t) Engineeting, Procutement and Consiruchion Buzinass

The Company has used a practical axpadianl by compuing the expected credit loss aliowance for (rade receivables based on 3 prowsion malrix for different categores of
cuslamers. The praviswn matnx lakes nto accounl historical credit loss axperiznce and adiusted for forward iooking ifformation. The expecied cradit toss allowance is based on the
ageing of the days the recewvabies are due and specific allowance. if any as consklered by the management.

4) The Company has cragted charge on cartain assets m favour of lenders (Refer Note 23)

b There are no oitstanding receivables due from Direclors of other officers of lhe Company, nor any trade or ather receivaples are due from firms or privale companies
raspeclively in which any director s a partner, a director or memiper

) There are no unbilied recewvables which are due and receivable, hence the same IS not disclosed In the ageing scheduke.

Contract Balances
The following table provides information about recaivables, comtract assats and conlract liabilittes From conlracl wilh costormers

As at As at
Particulars 3%st March, 2026  31st March, 2025
¥ Crora ¥ Crore

Centract assels
Contract Receivable 178.53 180 62
Deferred Revenue Asset 12597 124 B2
Total Contract asseis 345.5¢ 305.24
Caontract liabilities
Advance from Customers 2rn KELA )
Deferred Revenue from Customers 217 47 T2 a2
Beferred Revenue Liabiliby 615,82 597 .08
Total Contract Liabilities 1,112.40 1.645.73
Racewables
Trade Recaivables {Gross) 2594333 3,197 49
Lrhilled Reverue 354 44 43599
Less Allowances for doubtful debis 131,01 148.33
Total receivables 3,166.76 3,485.65
Het Amount 2,359.86 2,145.15

The Coampany enlars into lohg tern agreement for sake of pawir to Discom at a fixed rate per urit. The m hh! it has d and delermined Lhat amount myoiced ¢ to be
inyeiced as ithe agraemnant reflacls appropnate revenue for the year except in cases wherg the rade per unit 15 1ol the same aver life of PRPA

Coanlract asset s Ihe tight to consideration in exchange far goods or services transferred (o the custormer Contrect kab.lity 1s (he #nlity's obligation to fransler goods ar senvitces la a
cuslomer for which (ne entity has raceived consideration from fhe customer in advance. Contracl assels are ransfered to receivables whan the ngtis become uncondibonal and
comract liabiliies are recognized as and when the perfarmance obligalion Is satisfied.

Significant changes in the contract assets and the contracl liabitities balances during the year are as follows:

For the year ended For the year ended
st March, 2025 315t March, 2025
Particulars ¥ Crara ¥ Crore
Gantract Cantract Contract Contract
Assets Liabilities Assels Liabllities
Dpaning Balance 305,24 164573 267 54 2,367.27
Add ; Advance recaived dunng the yedr nal recognized as revenue 05 53 17.34
Less : Agvance recetved during Ihe year recognized as revenus | (379,521 R 1573.48)
Less Revenue recognized dunng the year from hslance a1 the
beginning of he gear (1233 (743,02} (1067} 156.00]
Add ¢ {Less) Revenue from project progress (Consiruction cost 24.32, 204 45
. 5287 | 144 53
incurmed durfng the year}
Add f (Less) - Revenue recognized during the year apart from above {0 75k 13116} 1118) 126 501
Agd £ {Less) . Fipance cost / (lncome) 28 04 &0 40 2745 Bi.69
Less - Progress billing dane during the year 139.02] - (30773 -
|Closing Balance 305.50 1.112.40 305.24 1.645.73
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18. Cash and Cash Equivalents

Accounting Policy

Cash and cash equivalents in e balance sheel comprnse cash at banks and on hano ano shon-tenn deposts with an onginal matunty of three
months or less, which are subject to an insignificant risk of changes in valug Cash and cash equivalents include balances with banks which are
unrestricted for withdrawal and usage

For the purpose of the statement of cash flows, cash and cash eguivalents cansist of cash and short-tenm deposits as defined above, net of
vutstanding bank pverdrafis as they are considered an integral parl of the Company's cash managemant.

As at As at
J1st March, 2026 315t March, 2625
T Crore ¥ Crore
Balances with Banks.
{a) In Curent Accounts 347 80 495 73
(B} In Degosit Accounts (with original maturity less than three months) 650 00 100.00
{c} Cheques oh Hand 015 -
Cash and Cash Equivalents as per Balance Sheet and Statement of Cash Flow 997.95 595.73
Reconciliation of liabilities frem financing activities:
% Crore
Particulars As at 15t April, Gash Flows Reclassification | Mon-cash changes { | As at 315t March,
2025 Additions Repayments Amortisation 2026
Long term borrowings 17 758.71 6,962 31 {3.354.02} - 1354 85 21507 55
{including current maturity of
long term borrowings)
Short term borrowings 1,421.01 4,180 .54 {5,607.54} - 555 -
Lease Liabilities 483.87 - (96 44] - 445 14 833.57
Totai 19,663.59 11,143.45 {9,058.00} - 592.08 22,341.12
*Comprises of initial recognition of lease liabilities and / or interest on lease liabilities during the year
¥ Crore
Particulars As at 1st April, Cash Flows Reclassification | Nen-cash Changes /| As at 31st March,
2024 Additions Repayments Amortisation 2625
Lang term borrawings 13,214 32 6,047 26 {1,481 862) - (21 25} 17 7BB.T1
tincluding current maturty of]
fong term barmowrngs)
Short term borrowings 1,432.28 15,6566.72 {15,679.72} - 1113 1421.01
Lease Liahilifies 275.39 - (42 531 - 251 01° 483 87
Total 14,922.59 21,703.98 {17,203.87) - 240.89 19.663.59
*Comprises of initial recognition of lease liakilities and / or interest on lease liakiiities during the year
19. Other Balances with Banks
As at Ag at
3tst March, 2026 31st March, 2025
2 Crore ? Crore
{a} In Depaosit Account - Escrow - B7I 73
tb}  In Deposit Account {(with onginal maturity of more than three 1967 33 11 37
months and less than twelva months} IR =1
Total 1,967.33 504.15
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20.

Assets Classified as Held For Sale

Accounting Policy

Naon-current assets or disposal group are classified as heid for sale if their camying amount will be recovered principaily through a sale
trangaction ratber than through continuing use. This condition is regarded as met only when the asset or disposal group 1s available for
immediate sale in its present condition subject only to terms that are usual and customary for sale of such asset or disposal group and its sale
i3 highly probable. Management must be committed to the sale. which should be expected to gualify for recognition as a completed saie
within one year from the date of classification. As at each balance sheet date. the management reviews the approprateness of such
ciassification,

Non-current assets or disposal group classified as held for sale are measured at the lower of their carrying ameunt and fair vaiue less costs 1o
sell. Properly, plant and equipments and intangible assets once classified as held for sale are not depreciated or amortised.

The Company lreals sale / distribution of the asset or disposal group to be highly probable when:

- the appropriate level of management is committed to a plan to sell the asset (or disposal graup).

- an aclive programme {0 logate a buyer and complete the plan has been initiated (If applicabie),

- the asset {or disposal group} is being actively marketed for sale at a price that is reasonable in relation to its current fair value,

- the sale is expected to gualify for recognition as a completed sale within one year from the date of classification, and

- aclions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made ar that the plan will be

A dispasal group gualifies as discontinued operation if # is a component of an entity that either has been disposed off or is classified as held
for sale, and:

represents a separate major line of business or geographical area of opecations.

is part of a singie coordinated plan to dispose of a separate major line of business or geographical area of operations.

Discontinued operations are excluded fram the resuits of continuing operations and are presented as a single amount as profit or loss after
tax from discontinued operations in the statement of profit and loss. Additionai disclosures are provided hereunder. All other notes ta the
financial staterments mainly include amounts for continuing operations, unless otherwise mentioned.

As at As at
31st March, 2026 31st March, 2025
¥ Crore ¥ Crore
Property. Plant and Equipments [Refer Note below] KR L]
Total 3.89 -

Mote:

Ouring Lhe current year. the Company approved the transfer of ownership of a 1.3 MWp Raoftop PPA Plant to Kejriwal Casting Limited
through an asset sale and it is highly probable to held in next twelve months.
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21. Equity Share Capital

Authorised Share Capital
Equity Shares of ¥ 10 each
Preference Shares of # 100 each
Total Autharised Share Capital

Issued

Fully paid Equity Shares of ¥ 10 each

Subscribed and Paid-up
Fully paid Equity Shaves of ¥ 18 each
Total Issued, Subscribed and fully Paid-ug Share Capitat

{i

Equity Shares

Al the beginning of the year

Issued / Converted dunng Lhe year
Outstanding at the end of the year

(i

Terms f rights attached to Equity Shares

As at 3Tst March, 2026

As at 315t March, 2025

Number of Shares ¥ Crora Number of Shares ¥ Crore
470.31,90,800 470319 470.31,80 800 470319
281.84 89,200 Z81847 281,84 B9 200 281847
752,16,60,000 7.521.66 7,52,16,60,000 7,521.66
146,30, 87 628 146210 146 30,97 628 1483 10
146,30.95. 528 146310 146,30,96 528 1.463.10
1,46,30,96,528 1,463.10 1.45,30,56,528 1.463.10

Reconciliabion of the shares outstanding at the beginning and at Lhe end of the raparting year

As at 31st March, 2026

As at 31st March, 2025

Mumber of Shares ¥ Crore Number of Shares ¥ Crore
1,46, 30 86,526 1.463.10 1,46,30,96,528 146310
1.46,30,95, 528 1,463.10 1,468,30,96,528 1,463.10

The Company has issuad only gne class of Equity Shares having a par value of ? 10/ per share. Each holder of Equity Shares is entitled to one vole per
share. The divdend proposad by the Board of Direclors is subjed to the approval of the shareholders in the ensuing Annual Genaral Meeting.

In the event of kiquidation of the Company, the holders of 2quity shares will be entitled 1o receive remamning assels of the Company aller distribution of all
preferential amounts. The distribution will be in proportion to the number of aguity shares held by the shareholders.

iii)

Shareholding of Promaters f Shares held by hoiding / ultimate holding company and/ or their subsidiaries! assaciates:

Shares held by promaoters at the end

of 31st March, 2026

S No.

Promoter name

No, of shares

% of total shares

% Change duting the year

1
2

The Tata Power Campany Limited
Gireen Forest New Energies Bideo Lid. (UK)
Total

129.58.73.13 BB.57% -
16.72,23 397 11 43% -
146,30,96,528 106.00%

Shares held by promoters at the end

of 31stMarch, 2025

5 No.

Promater name

% Change during the year

The Tata Power Company Limted
Green Forest New Energies Bideo Ltd. (UK}
Total

Ho. of shares % of total shares
129.58,73.131 BE.57% -
16,72,23,397 11.43% -
1,46,30,96,528 100.00%
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22.  Other Equity

A. General Reserve
Opening Balance
Closing Balance

B, Securities Premium
Cpenmng Balance
Clasing Balance

C. Debenture Redemption Reserve
Opening Palance
Closing Balance

D. Capital Redemption Reserve
Qpening Balance
Closing Balance

E. Capital Reserve
Cpening Balance
Closing Balange

F. Retained Earnings
Opening batance
Add- Profil for the year

Other Comprehensive Income / {Lass) anising from remeasurement of
Defined Banefit Obiigatton (Net of Tax)

Closing Balance

G. Effective portion of Cash Flow Hedges
Operung balance
Add 7 {Less}). Efective portion of cash flow hedge for the year # (Refer below note)

Closing Balance

{1}  The detalls of OCI recogmzed dunng the yeer is as betow.

Fair value changes recognised during the year
Far value changes reclassified ta the Statement of Profit and Lass
Tax impact on above

Effective Portion of Cash Flow Hedge for the year

Liny Breakup of Closing balance of Effective porhian of Cash Flow Hedges.

Continued hedges
Discontinued hedges
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As at As at
31st March, 2028 31st March, 2425
f Crore ¥ Crare
23 2] 23,20
23.20 23.20
874201 8,742.01
8,742.01 8,742.01
93 05 39.05
59.05 92.05
11.25 11.25
11.25 11.25
(422.93; 1422 833
{422.93) (422.93)
3,805.26 3,448 24
1268 07 464 36
{7 B5) [(7.04)
5,165.68 3,905.26
{1361 41 37
227 04 {54 98
213.43 (13.61}
330.94 173 14
127 53) (033
[76.37) 18 49
227.04 {54.98)
166 80 113.61)
4663 -
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22,

Cther Equity (Contd.)
As at As at
31st March, 2026 Jist March, 2025
¥ Crare ¥ Crore
H. Beemed Equity Coniribution of Compound Financial Instruments
a Compound Firancial Instrument - Interest on CCRS
Cpening Balance q a4 G934
Closing Balance 584 934
b Compound Firancial Insirument -Deemed Equity Contrbution from Holding Compary 5.00 520
[ Equity Contribution - Finzneiat Guarantee
Cpaning Balance 383 393
Closing Balznce 383 3493
Closing Baiance (ath+g) 18,77 18.77
Total 13,850.46 12,363.00

Mature and purpose of reserves

General Reserve:

The Company creeled General Reserve in earher years pursuant to the provisians of the erstwhile Comparigs Act 1856 wherain certan
percentage of profits were required to be transfarred to General Reserve before declanng dividends As per Compames Act 2013, the
requirement to transfer profits lo General Resarve is not mandatory General raserve represents appropnation of mtained

Securities Premium
Securittes Premium Reserve 153 used to record the premium on issue of shares and s ulthsed in accordance with the pravisions of the Companieg
Act 2013

Debenture Redemption Reserve [DRR)

The Company was eadier required to create 2 Debenture Redemption Resarve out of the profits which is avalatle for payment of duidend for tha
purpase of redemption of debentures. Subsequent to amendment dated 16th August. 2019 in Companies Act. 2013 there is no requirement Lo
create debenture redemplion reserve and hence the Company hag not created DRR in the current year and previous year. This amount wll he
transferrad to retained eamings on redemption of debantures.

Capital Redemption Reserve
Capital Redemption Reserve represents amounts set aside on redemption of preference shares.

Capital Reserve
(a) Capital Reserve amounting to ¥8.08 crore was created consequent to Scheme of Amalgamation between NewGen Saurasnira Windfarms
Lunited and cannot be utihzed toward distribuhon of dividend

by Pursbant to the Business Transfer Agreement signed wilh The Tala Power Company Linited (TPCL) 'the Holding Company' the excess amount
paid over the garrying valves of net assets acquired has been recognised as nagative capital reserve amounting to 742 74 crare.

&} Pursuant o the purchased equity investments in erstwhile TPSSL from TPCL. the excess amount pard over the cerrymag values of net assets
acquired has been recognised as negative capital meserve amounling to ¥ 389.06 crore,

o) Capital reserve amounting to ¥10.79 crore was created pursuant 1o the acquisibon of Walwhan Renewabje Energy Limited and s subsitharnas.

Retained Earnings

Retained samings are the profl of the Company earned till date less any transfers to general reserve. debanture redemption or other resen.e as
well a5 drvdends or other distributions paid to shareholders. Retained eamings include m-messurement loss { {gain} on defined benefit plans. nat of
taxaes that will not be reclassified to Statement of Profit and Loss. The amount is avalable for distributinn to the shareholders.

Effective portion of Cash Flow Hedges

The cash flow hedgmgq reserve rapresents the cumulative effective portion of gains or losses ansing on changes i far value of designated partion
of hedging instruments entered into for cash flow hedges. The cumulative gain or 085 adsing on changes i fair value of tha designated portion of
the hedging instruments that are recogrised and accumulated under the heading of cazh flow hedging reserye will be reclassified to profit or loss
only when the hedged transaction affects the profit or loss. or included as a basis adjusiment 1o the nan-financial hedged item

Deemed Equity Contribution of Campound Financial Instrument

{a) The Company issued Compulsorly Convenible Prefarence Shares (CCPS) to one of it shareholdars and accordingly as per Ind AS 108, an the
nitial recognition the difference between the amoun! received and the net present value of the liability has been accounted as Deemed Equity {net
of tax). The Company reclassified CCPS from financial liability to equity as per Ind AS 109 as the number of shares to be allolted are fixed es on
318t March, 2023

th) The Tata Power Company Limited has provided corporate guarantes of ¥ NIL (31st March, 2025 ¥ 1,251 28 crore) for TPREL NCD and lemm
loan This has banefited the Company by way of its ability to rase [pans at lower nterest rate. As per fnd AS 113 an entity shall measure the fair
value of an liability using the assumptions that market parhcipants would use when pricing the fiability. assuming that market partiipants act m theair
economic best interesl Accordingly fair value was denved using mterest saved approach This amount s amortised over the penod of toan against
which guarantee was isken.

{c) Equity contribution on financial guarantee perfains to financial guarantee gwen by The Tata Power Company Limited for 1ssue of Non
Convertible Debentures in Walwhan Reneweble Energy Limited (WREL) {now merged with the Company) The amount taken on the basis of
valua Tata Power Company Limited lo WREL n the form of guarantee
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Notes forming parl of the Standalone Financial Statements
23. Non-current borrowings- At Amortised Cost

{a) Unsecured

Redeemable Non-Convertible Debentures (Quoted)
{ay 7 93% Series 2029

by 7 93% Seres 2034
i) 7.90% Sergs 2029
Y 7.75% Senes 2030
tap 7 85% Seres 2034
{f 7.84% Series 2034
igh  7.65% Senes 2040
th)  7.55% Serias 2040

Term Loans

(v Kotak Term Laan -IY (¥ 500 Crore)
i}  Federal Term Loan {¥ 70Q Crore)
tk}  SMBC (ECB 5 30 46 Mn)

(lf  BNP{ECB3 1523 Mn)

imy OBS{ECBS 3046 Mn)

(ny  PNB{ECB % 20 30 Mn}

1@)  Mashreg (ECB 1523 M)

pl Deulsche (ECBE EURC 32 45 Mn)
g} HOFC Letter of Credit

(7 Indusind Bank

{s]  Axis Lettar of Credit
) Kotak Leter of Credit

)  ICICI Leter of Credit

Loans from Related Parties
vl Supa Windfarm Limited

(b) Secured
Redeemable Non-Convertible Debentures (Quoted)

{a) B 32% Series 2028 [Refer Note 1} below}
by 8.50% Series 2027 [Refer Note (i) betow]

Term Loans

¢y Kotk Mahindra Bank {Refer Note (i} bolow]
(it Term Loan -l (¥ 228 Crore)
til)  Term Loan -l (7 250 Crore}
{iii} Term Loan -l {* 500 Crore)

i} Asis Bank [Refer Mote {iv) Delow]
{it Temn Lean -1{¥ 500 Crore;

{i} Term Loan -il (Z 1000 Crore}
{ii}  Term Lean -Hl {F B27.5 Crorg)
{iv) Term Loan -V {¥ 1000 Crore)
{¥} Term Loan-¥(? 1000 Crora)

(el HOFC Bank [Refer Note {v) below]
{l  Term Loan -l {F 500 Crore)

{iiv  Term Loan -l (¥ 500 Crore)
{ii) Term Loan -l (¥ 630 Crore)
{w) Term Lean -1V (¥ 800 Crore)

(A Btate Bank of ndia [Refer Note (vi) below]
{1y Term Loan -| {7 400 Crore}

{itt Term Loarn -1l {¥ 250 Crore)
{iiiy Term Laan -l (#1500 Crore;
{iv] Term Loan -1V {¥2186 Crome)
{v] Term Loan -V (850 Crore)
g1 Saraswat Bank [Refer Mote (vn; below]
(hy  Kamataka Bank [Refer Note (viii) Delow]
i1} RBL Bank [Refer Note (ix} helow]
iy SMBC {ECB 3 25 Mn; [Refer Note (x) below]
A DB Beanl iE00 & Y5 M) [Refer Nate (x) below)
B % 50 Mn) [Refer Note () below]

(a}

{b)

{c)

{d)

{e}
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As at 31st March, 2026

As at 31st March, 2025

Non-current Current " Mon-current Currant ~
¥ Crore ¥ Crore ¥ Crore ¥FCrore
49517 49892
49821 489 11
5497 a5 597 36
597 25 59660
997 .01 996 66
338 31 - 99812
148173 -
8454 82 - -
6,775.45 - 4. 286.77
500,00 -
889.39 -
2B1. 65 -
140.82 -
28185 - -
1RT.76
140,82
345.21 - -
44.43 - R
- - 193 42
- - 367.30
- - 15372
- - G4 87 -
2,621.75 - 1,125.99 199.42
10.20 B 1020
10.20 - 10.20
253 81 42 50 29428 40 00
- 184 8% 189 .61 7300
251.81 232.39 483.89 110.00
91.11 16.899 107 02 15 9%
73,52 28.50 101 58 2313
436 53 20.00 456 52 1500
44125 20.00 451.25 17 80
- - - 33300
60500 7000 875.00 65500
T71 42 16 0 787.51 7 8g
98500 10.40 -

- 137 35 13663 100 00
303,02 35.00 338.18 3500
419.52 37 g2 457 44 3v a2
516.30 18 00 834 13 1300

34615 16 4Q 361 97 14 00
22061 1000 23063 75
1.4017.86 30040 1,317 2% 8000
1,088 62 129 41 1.216.28 124 39
48810 B5.00 56594 8300
180.70 2598 207 8a 2383
183.50 400 197 49 201
17712 1418 191 28 11 1B
23602 42271
TOs 1 - 422 71
472.08 -
- - - 35308
10,071.54 9493.31 9. 483.36 1,438.06




Tata Power Renewabte Energy Limited

Hotes forming pant of the Standatone Financial Statements

23. Non-current borrowings (comd.)

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

Non-current Current * Non-current Current *

¥ Crore ¥ Crore ¥ Crore ¥ Crore

{b) Secured {contd.)
Term Loans from Others

(M NIF IFL (earher known as IDFC Infrastructure Finance Limited) 275,29 2528 304 53 2528
{Refer Mote () below]

ior MIIF IFL {earher known as IDFC Infrastructure Finance Limited) 21372 iz g1 254 .85 26.25
[Refer Nate (xii} betow]

if 493.01 58.00 559.48 51.53

{a} + (k] +{c] +{d} +{e]j+ ZOIZZS‘?B 1!283‘79 1_5.@59.70 1,799.21=

* Aamount disclossd under Current Borrowings (Refer Note 28)

Secunty

k)

Wi

il

X

il

The Detenturas mentioned in (@) 832% Seres 2029, 15 3 secured debonture backed by second charga on 250 MW KREDL and 150 MW MSEDCL
project and an exclustve charge on 25MW Charanka plant in Gujarat The charge is on the entire movable assets, bolh present and fulure cash flows.
raceivables, book detts, revenues, all bank accounts, all intangibies present and future.

The Dehentures mentioned in (b} 8.59% Series 2027, have been secured debenture and backed by second charge on movable fived assels of 250 MW
KREDL. and 150 MW MSEDCL project (this excludes {he assels where certain othér lendars have an exclusive charge)

kotak Mahindra Bank merntioned in (&) fas first charge over the entire movable assets, both present and future, cash flows, recevables, book debis

revenues, all bank accounls, pertaimng to the 44 WYY Lahar Wind Plant (Term Loan -1y and 50 MY Pavagada Sclar B-27 {Term Loan -1y For Term Loan -
Ili; render has first Pan Passu charge an all the moveable fixad assels and current assets, both present and fulure pertaining to the Solar Projects 100
MW UPNEDA project located in Uttar Fradesh, 50 MW Dholera-2 projest in Gujarat 100 MW Raghanesda located in Gujarat and 150 MW TPC-D
tLoharks located in Rajasthan.

Aot Bank menhoned i id} for Tern [oan -, lender has first pan passu charge aver the entire movable assets. cash flows, recevablas, book debls

revenues pertaining to 100 MW UPNEDA project located mn UP. 50 MW Dholera-2 project, 100 MW Raghanesda located i Gujarat and 150 MW TPC-D
{Loharki) located tn Rajasthan For Term Loan <l and V. lender has first charge over the entire movable assets, both present and future cash flows,
receivables, book debls. revenues. all bank accounts pertaining o the 400 MW Pavagada solar and 50 MW Ramal | 50 MW Rojmal |1 25 MW Mithapur

15 MW Bellampalh. For Term Loan -|V, lender has first pan passu chame over the movable assets, cashflows, recevables, book dabts, revenues
pertaining ko 40 MW Solar Project at Gaya -Bihar, 130 MW Solar Project at Madhya Pradesh, S9MW Paalavadi. 15MW Drewsalz Mysolar 24 15MY MI
Mysolar24 and 50 4 MW Samana.

For HOFC Bank mentioned in {e), For Term Loan -, lender has first charge on entire moveable fixed assets of 30 M AC solar project at Palaswadh
Phase [l and second charge on entire moweahle fixed assats of 21 MW wind project at Caloth and 18 MW wind project at Dangri For Term Laan -l
Lender has fimt charge over the entire movable assels, both present and future, cash flows, recaivables, book debls, revenuss, all bank accounts all
inangibles and goodwill present and Ruture pertaining to the 100 MW Ananthapuram plant and 38.2 MW NSW Dwarka plant. For Tern Loan -lil, lender
has first charge over the entire movable assets, both present and fulure, cash flows, receivables, book debts. revenues all bank accounts all intangiotes
and goadwill related o projects pertaimng ke solar projects 150 MW MSEDCL Project in Rajasthan. 250 My KREDL Project in Karnataka and 250 MW
Dholera Project in Gujarat For Term loan - | lender has first charge over the entire movable assats, both present and future, cash flows, receivables,
book debts, revenues. all bank accounts, all inlangibles and goedwill present and future pedaining to solar projects  Exhibit 147 750 crore) 250 MW
Dholera 1 projecl located at Gujarat and Exhibit 2 (2 150 crore) 150 MW MSEDCL project in Rajasthan and 250 Mw KREDL project in Karnataka.

SB| Bank mentioned in {f), For Term lean -1 and Term Loan -ll, lender has first Par FPassu charge on all the maveablte fired assels and current assels af
the underlying 4 Projects. both present and future periaining to the Solar Projects 100 MW UPNEDA profect located In Urar Pradesh 50 MW Dhalera-2
praject In Gujarat, 100 MW Raghanesda tocated in Gujarat and 150 MW TPC-O (Loharki} located in Rajasthan. For Term Loan -IN, lender has a first
charge over all the langitle movable assets, current asset, bank accounis, nghts, lile, interests. benefils. claims and demands whatsoever of the
Baorrower and of all Identfied Subsidiaries, mtangible assets and goodwill of 11 identified subsidiaries tolalling up to 101 3 MW along with two slanda.one
assels viz 25 MW Palaswadl and 30 MW Jath Project. For Term loan-1V, lender has first par passu champe aver the movable assets, cashflows.
recewables, book debts, revenues perlaining to the s standzlone assels aggreqatng to 485 MW and For Term loan -/ lender has first pan passu
charge over the movable assets, cashflows, receivables, nook debts, revenues peraining to the six standalone assets aggregating b 180 My,

Far Saraswat Bank mentioned in {g) lender has first charge by way of hypothecation on all movable fixed assets and all the current assets of 126 MW
wind project in Rajasthan.

For Karnataka Bank mentioned 1n {h} lender has first pari passu charge over the movable assets, cashfiows, recevables back debts, fevenues pertaming
o 4 MW Solar Project at Gaya -Bihar, 130 MYV Soclar Froject at Madhya Pradesh, 98My Poolavad, 15MW Dreisatz Mysalar 24, 15MW M| Mysalar24
and 50.4 MW Samana

RBL Loan mentioned i (i}, lender has exclusive chame on cutrent asssls, aperating cashftows, recawables, commissions, mvesiments, loans and
advances, revenues, intangible assets and goodwill, present and fulure, of the 47 MW project in Karmataka . hypothecation of all movable assets mcluding
plant and machinery, spares, tools, accessories, fumiture fixtures. vehicles,

For SMEC, BNP and Canara i.e. EGB Facility of $150 milliian mentionad in () (K} and (L) lenders have first pan passu charge over all moveahie asset,
cashflows, book debts, receivabies, bank accounts, rights and benefils, present and future, of the projects, 150 MW Solar project in Achegaon.
Maharashtra, 200MW Solar project In Hingohi. Manarashtra and 300 MW TPC-D Hybrid Projed in Maharashira consisting of Jewli 100.8 MW, Neknoaor 39
MW and Ausa 100.2 MW,

For NiIF IFL mentionad in (n), lender has first pan passu charge on cashflows, receivables, revenues of the projects, mtangible assets of the Solar Power
plant Projects of 150 MW at Rajasthan and 250 MW at Karnataka

For MIF iFL mentoned in (o), lendar has first pan passu charge, by way of hypolhecation, on all fixed assets both present and future of the projects
Charge over cashflows, receivables, revenue, inlangible assets, colleclion accounl, debt service reserve whnatever mantamed o r2lation of the 278 MW
identified project

Sovenant

Barrewings contain certan Financial covenants relating to debt service coverage ratic fixed asset coverage raug, tolal axternal debt to tolal net wonh.
debt-equity ratio, and debt to EBITDA rato. The Company has complied with the Financial covenants as at 31st March, 2026 and 31st March, 2025
Further, the Company has nat defaulted on any loans payakle
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Naotes farming part of the Standalone Fi la) Stat t

23. Non-current horowings- At Amorlised Coslt [contd.)

Yerms of Rey a8 at 31st March, 2025 ¥ Grare
Amount FY 26-27 | Y 27-28 | FY 2829 | FY 29.30 | FY 35-M FY 31-36 | FY 36 and
Parliculars olastanding Onwards
as at
31st March, 2026
{a] Unsecured - Al Amortised Cost
fled bte Non-C ible Deb
iy 7 33% Benes 2029 206 09 500 GO -
i 793 Senes 2004 B0 04 - - 50020,
T E0G Sanes 2024 =00 30 &00 00 -
vy T TR Benes 2030 ToL ok G -
I¥] 7 BS'w bengs 2034 100000 - - 100200
v T OB4Y. Seras 2024 1000 00| - 1 000 O -
Iy 7 655 Senes 2G40 1 800.00 - - - - 150000
vl 7 55% Baenes 2040 1.000 00 - - - 1.003a00
1] 5,200.00 | - - 1,500.00] 700.00] 2.500.00 2.500.00
Term Loans
I kotak Term Laan -[v 2 500 Crore) 500 oo TER BT 66 B 156 BE -
my  Federal Tamm Loan ,? 700 Crorst T0O oo . 406 o0 300 0| - -
i BMBC ECB USD 550 My 2772 - 27T 28 -
vl BRPECE S0 550 MM 13864 138 34 g
w1 DBS (ECH LSD 550 MN) 37718 - 277 18 - - -
v PNE O ECE USO 550 M 184 85 - 184 85
yrin Mashreq (ECB LAD 550 M) 12863 - E E 138 B3 -
i Deutscne (ECB ELRD 180 MN) 348 29 - 148 39 E -
nxr HOFC Latter af Credit 4d 45 - 4d 45 i
[1-]] 2,609.42) - 168.87, 611.12 1,831,863 - - -
Leoan from related parties
Supa windfarmn Limited 10.20 - 10 20 - -
©) 10.20 B 16.20) ] ] R B -
|b] Secured - At Amortised cost
Redeamable Hon-Converiible Debentures
it 8 32% Senes 2029 20500 42 50 45.00) 4590 163 B0
w8 59% Senes 2027 180 30 183 89 - -
[[s3] 484 B9 232,39 45,00 45,00 162,50 - - -
Term Loans from Banks
iy Kotak Mahimdra Bank - TL | 0yt 15 La| 15 9% TE 44
i Kolak Mahindra Bank - 7L || 103 50 28580 A0 00 4500 - - - -
il Kaolak Mahadea Bank - TL I 457 90 2000 A0 00 acod 3000 3720 TEG 25 ‘R125
flyk Axis Bank - | 481 25 20400 2600 2780 135G As 0 170 0g 15125
wh o Aos Bank - L - - - i A
wyib A Bank -l 575 00 TO0g 78 00 Fam TE Q0 19900 150 00
tulil Asrs Bank - 1Y TaY 80 16 00) 3185 5195 T 86 BS 96 523,66
v Ans Sank -V 395 00 1049 20 0 4G 0] 8500 a7 S0 TE2 50
iin]  HDOFC Bank -1 137 35 137 35 . - . . -
ink HOFC Bank - 1l 340 00| 3500 kLR asoo 3% o0 000 TSI 0D
e HDFG Bank - 41! 457 47 3782 43 13| d4 15 44 1§ 4560 242 40 -
vy HOFC Bank - 1y 237 09 800 a6 gy 3500 g oo 36 00 306 00 1A% 00
fylly  Stata Bank of india - | 364 90 16 00 20413 22440 2660 2800 13140 1113
(xy;  Slate Bank of tndia - 1 230 63 1000 1250 1375 1625 17 30 8275 TTHB
1xy1 Slale Bank of India - (1l 1320400 300 oy 51000 5140 00 - - g
1eyn State Bank of India - 1V 1224 BO 128 41 1294~ 12341 12941 129 4% AT TE
ek State Bank of India - B3 TE B5 00 112 63 110 50 B5 0 8562 a5 0
{xwnly Saraswat Bank 206 78| 2598 2ros 38 18! anH 3 A 6382
(xemy  Harnalaka Bank 197 20 400 B4 1304 19 64 154 131 34
1ty RBL Bank 1871 27 14 16 14 16 14 15 14 16 14 15 YU BG R L
ah SMBC (ECE § 150 Mny 21507 - - 219 07 - - E
12 BNP Bank (ECB 5 150 Mmi 654 35 - 654 35 - - -
1xan) Canara Bank |[ECE 5 150 M 435 18] - - 435 18! - - -] .
(E] 10,977.04 991,30 1,4756.96 2,609.58 71629 907.70 3,651.27 920,95
Term Loans frem Others
1 MINE IFL (earlier known as 1DFG infrasiiuciure 4 83 25 29| 2B BO 2544 e M) o a0 TEY 56|
Fimance Limted,
i 1IF IFL {earkier known &5 1 DFC infrastiruciure 246 7B -
I gmance E.lrmtem Jza 45 06 48 *3 3163 5912 |
IF} £51.59] 58.10] 73.88 T1.67] B1.67 99,53 161.5E| R
b T
Total borowings A+ B+ C+ D+ E+F} 21,433.23] 1'283,79] 1.471.69 3,343.27 3,891.49, 1,707.2% 6,314.83 3,420,895
Less Impact of recogribon of bomowing at amarlized cost
using affechive Inlerest mathod under ind AS B7 15
Lass Linamortised perhon of fair value of eorparate guarantse 04
Less Ganflosst an fareign currency bormowings (161 Bl

Total long term borowings

21.50155'

Maote

1 The rate of interest far Regsemable Non converible Debentures - 7 50 to @ 87% 13151 March 2025. 7 507 .10 10 12% term |pans from banks ranges from ¢ 45 o
B 20315t March, 2075 - 6 70% to 9 75%) and rata of wierast for Lerm loans fraen others 1s 7 25% 1o 7 50 " & (3151 Marcn 2025 - 7.28% W 8B 72 W)
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Tata Power Renewable Energy Limited
Notes forming part of the Standalone Financial Statements
23. Non-current borrowings- At Amortised Cost {contd.)

Terms of Repayment as at 31st March, 2025 2 Crore
Amount FY 25-26 | FY 26-27 | FY 27-28 | FY 28-29 | FY 29-30 | FY 30-35 | FY 35 and
Particulars outstanding Onwards
as at
31st March, 2025
(a) Unsecured - At Amortised Cost
Redeemable Non-Convertible Debentures
(iy 7.93% Series 2029 500.00 - - - - 500.00 - -
(i} 7.93% Series 2034 500.00 - E - - - 500.00 E
(iii) 7.80% Series 2029 600.00 - - E - 600.00 - -
(iv) 7.75% Series 2030 700.00 - - - - - 700.00, E
(v) 7.85% Series 2034 1,000.00 - - - - - 1,000.00 -
(vi) 7.84% Series 2034 1,000.00 - - -] - - 1.000.00 -
(A} 4,300.00 - - - - 1,100.00 3,200.00 -
Term Loans from Banks
(iy  Indusind Bank 200.00 200.00 - - - - - -
{i) Axis Letter of Credit 367.31 - - 367.31 - - g -
(iii) Kotak Letter of Credit 153.72 - - 153.72 - - - -
(iv) ICICI Letter of Credit 604.97 -] - 604.97 - -] -] -
{B) 1,326.00 200.00 - 1,126.00 -] -] -] -]
Loan from related parties
Supa Windfarm Limited 10.20] - - 10.20 - - -] -]
(C) 10.20 - - 10.20 - - -] -
{b) Secured - At Amortised cost
Redeemable Non-Convertible Debentures
(iy B.32% Series 2029 335.00 40.00] 42.50 45.00 45.00 162.50 - -
(i) 8.59% Series 2027 260.00 70.00] 190.00 - - -] - -]
{C) 595.00 110.00 232.50 45.00 45.00 162.50 - -
Term Loans from Banks
(i) Kotak Mahindra Bank - TL | 123.31 15.99 15.99 156.99| 75.34) - - -
(i) Kotak Mahindra Bank - TL I 132.63 28.13 28.50 30.00 45.00 - - -
{iii} Kotak Mahindra Bank - TL 11l 472.50 15.00 20.00] 30.00 30.00 30.00 158.75 188.75
{iv} Axis Bank -1 478.75 17.50] 20.00| 25.00 27.50 32.50, 171.25 185.00
(v) Axis Bank- Il 330.00 330.00] - - - - - -
(vi) Axis Bank -ilt 740.00 65.00 70.00 75.00 75.00 75.00] 380.00 -
(vii) Axis Bank - IV 795.50 8.01 16.01 32.02 52.03 78.05 609.38 -
{viii) MDFC Bank - | 237.30 100.00 137.30 - - - - -
(ix) HDFC Bank - Il 375.00 35.00 35.00 35.00 35.00 35.00 200.00 -
(x) HDFC Bank- Ili 485.36 37.92 37.92 43.20] 44.16] 44,16 288.00 -
(xi} HDFC Bank -V 855.00 18.00 18.001 36.00 36.00 36.00 252.00 459,001
(xii) State Bank of India - | 378.91 14.00 16.00 20.00 22.00] 26.00 129.85 150.96
{xiii) State Bank of India - Il 239.38 8.75 10.00 12.50 13.75 16.25, 85.63 92.50
(xiv) State Bank of India - lii 1,410.00 90.00 300.00 510.00 510.00 - - E
(xv) State Bank of India - IV 1,354.22 129.41 128.41 128.41 129.41 129.41 647.06 60.11
{xvi) State Bank of India - V 658.75 85.00 85.00 112.63 110.50 85.00] 180.62 -
{xvii) Indusind Bank 400.00 400.00 - - - - - -
(xviii) Saraswat Bank 230.60 23.83 25.98 27.08 28.16 30.31 95,24 E
(xix) Karnataka Bank 199.51 2.00 3.99 7.98 12.97] 19.45 153.12 -
{xx} RBL Bank 205.43 14.16 14.16 14.16 14.186] 14.16 70.80 63.83
{xxi) SMBC 435.23 - - - 435.23 - - -
(xxii) BNP Bank 435.23 -] - ~| 435.23
{D) 10,9882.61 1,438.70 983.26 1,155.97 2,131.44 551.29 3,421.80 1,200.15)
Term Loans from Others
(i) NIIF IFL (earlier known as IDFC Infrastructure 330.20
Finance Limited) 25.28 25.28| 28.80 28.44 28.44 181.96 -
(iiy NNF IFL {earlier known as IDFC Infrastructure 281.76
Finance Limited) 28.25 41.56! 45.08 48.13 5163 88.13 -
(E) 611.96 51.53 66.84 73.86 77.57 81.07] 261.09 -
Total borrowings (A+ B+ C+ D + E) 17,825.77, 1,800.23 1,282.60 2,411.03 2,254.01 1,994.86 6,882.89 1,200.15
Less: Impact of recognition of borrowing at amortised cost 50,84
using effective interest method under Ind AS. ’
Less: Unamortised portion of fair value of corporate guarantee 0.41
Less: Gain/(loss) on foreign currency borrowings 15.81
Total long term borrowings 17,758.71

Note

1. The rate of interest for Redeemable Non convertible Debentures - 7.50 % to 10.12 % (31st March, 2024 - 7.75% to 8.87 %), term loans from banks ranges from 6.70% to
9.75% (31st March, 2024 - 6.70% to 10.25%) and rate of interest for term loans from others is 7.25% to 8.72 % (31st March, 2024 - 7.25% to 8.72 %).
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24,

Lease Liabilities

Accounting Policy

At inception of cantract the Company assesses whether the Contract is, or contains, a lease A contract s, or contains a lease if the contract conveys
the right to control the use of an idenbfied asset for a period of time in exchange for consideraton At nception or on reassessment of 2 contract that
contains a lease component, the Company allocates consideration in the contract to each lease component on the basis of their relative standalone
prce.

As a Legsee
i} Lease Liabilities

At the commencement date of Ihe lease. the Company recognises lease habilities measured at the present value of iease payments 1o be made aver the
lease term, In calculaitng the present value of lease payments, the Company generaily uses its incremental borrowing rate at the lease commencement
date if the discount rate implicit in the lease 1s not readily determinable

ARer the commencement date, the amount of tease llabikties s increazed to reflect the accretion of iterest and reduced for the |ease payments made
The carrying amount is remeasured when there is a change in future kease payments ansing from a change m ndex or rate. [n adddion, (e carying
ameunt of lease liabilites 15 remeasured if there is a modification, a change in the lease lerm, a change in the lease payments or a2 change In the
assessment of an option to purthase the underlying asset.

The Company presents lease liabilives under 'Financial Liabilities' in the Baiance Sheet
#) Short term leases and leases of jow value of assets
The Company applies the shor-term tease recognition exemption to its short-term leases |t also applies the lease of low-value assets recagnition

exemption that are consierad to be low value. Lease payments on short-term leases and leases of [ow value agsels ar@ recognised as expense on a
straight-line basis over the lease term

Lessee
¥ Crore
Amount recognised in the Statement of Profit and Loss For the year ended| For the year ended)|
31st March, 2026 31st March, 2025
Depreciabon of Rifght-of-Use agsets 35.05 24,41
Imterest on lease liabilities 41.08 £6.53
Expenses retated o shor term leases 57 22 B0.03

Refer Mote 6 for addians to Right-of-use Assets and the carrying amount of Right-of-use dssets as at 31st March, 2026 ang 315t March 2025 Further
refer Mote 42 4.3 for matunty analysis of lease habilities.

¥ Crore
Amount recognised in the Statement of Cash Flows For the year ended Farthe year ende‘dJ
31st March, 2026 31ist March, 2025
Total cash outflow of leases 36.44 42.53
Principal payment of Lease Liabifity 52.30 29 86
Interest on Lease Liability 44.14 12.67
¥ Crore
As at As at
31st March, 2028 31st March, 2025
Non-current
Lease Liabiltes 83274 477 10
Tatal B832.74 477.10
Curmrent
Lease Liabilities 083 B7T
Total 0.83 6.77
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25. Provisions

Acecounting Policy

Provisions are recognised when the Company has a present obhigation (legal or construclivel as a resull of a past evenl, ¢ s probable thal the Company will be
required to settle the obligation and a refiable estimate can be made of the amount of the cbligation.

The amounl recogmsed as a provision 1s the best eslimate of Ike cansideration required to settle the present obligaton al the end of the rapering penod. taking
inta account the risks and uncedainties surrqunding the ohiigation When a provision is measured using the cash flows estimated to settle the prasent nbligation,
its camying amount is (he present value of those cash fows (when the effect of tha ime value of money s matenal)

Defined Contribution Plans

The Company participates n a aumber of defined conptnbution plans on behalf of relevant personnal Any expense racogniszed wn relation to thess schemas
represents the value of contnbulions payable during the penod by the Company at rates specified by the rules of those plans The only amounts mcluded nthe
Standatone Finaneial Statements are those relating to the priar months contributions that were not due to be paid unbil after the end of the reparing period.

Defined Benehits Plans

The cost of providing benefils under the defined benefit plan is determined using the projecied unit credil method. Remeasurements. compnsing of actuarial gains
and lgsses, the effect of the asset ceiling, exduding amounts included i pel interest on the net deflned benefit habtlity and the retwm on plan assets (excluding
amounts mcluded 10 net interest on the net defined benefit kability). are recognised immediately in the balance sheet with a corresponding debit or credit to
retained earnings through SOOI in the period in which they ocour Remeasurements are nat reclassified to Statement of Prafit and Loss in subsequent periods. ®ast
SErvice COStS are recognised in the Statement of Prafit and Loss on the earier of -

- The date of the plan amendment or curtailment, and
- The date that the Company recognises retated restructunng costs

Net interast s calcuiated by applying Lhe discount rate to the net defined benelt Nability or asset The Company recognises the followtng changes in the net
definad berefit sbligation as an expense m the Stalement of Profit and Loss

- Service costs compnsing current service cosls. past-seryice costs, gains and losses on curtallments and non moutine settlements; and

- Mel Interest expense or incomea.
A Labilty for 2 termmation benalt rs recognised 3t the earlier of when the entity can no longer withdraw the offer of the termination benefit and when the entity
reqognises any related restrucluring costs.

The cost of the defined benefil gratuity pian and other post-employment medical benefits and the present vaide of the gratuity ohigaton are determined wsing
actuanal valations An actuarial valuation involves making vanous assumptions that may differ from actual developments in the future. These wiclude the
delermination of the discount rade, fulure salary increases and mortallly rales, Due to the complexities involved in the valuation and its long-l2rm nature, a defined
benefit nbligation ia highly sensitive 1o changes in these assumptians All agsumplions are reviewed at each reporting date

The parameter most subjed to change is the discounl rale In determining the appropriate discoum rele far plans operaled in ndia the management considers the
interast rates of govemment bonds. The mortality rate is based on publicly available mortality tabies. Those madalily tablas tend la change only at nterval in
response ta demoyraphic changes Future salary increases and graluily increases are based on expecled future inflation rates

Curremt and other non-current employee bensafits
A liabtlity is recognised for benefils accruing to employees in respect of wages and salanes, annual leave and sick leave in the penod the related sarves 15
rendered al the undiscounied amount of the benefits expected to be paid in exchange for thal service.

Liablliies recogrised in respect of cument employee beneflits are measurad at the undiscountad ameunt of the benefits expedied to be pad in 2xchange far the
related sarvice,

Liabilities recognised In respect of other non-current emplayee benells are measured at the present value of the eslimatad fulure cash outflows expecled to be
made by the Company in respecl of services prowided by employees up to the reporting dale.

As at As al
J1stMarch, 2026 315t March, 2025
¥ Crore ¥ Lrare
A Mon-current
Provision for Empleoyae Benefits
Compensated Absences 3104 26.48
Gratuily (Refar note 25 3) 90.21 7236
Post-Employmant Medical Benefils (Refer note 25 3) 4.85 451
Mher Defined Benefit Plans {Refer note 25.2) 578 582
Hhaer Employee Benefils 72 TI7
138.91 116.34
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25. Emplovee Benefit Obligations (contd |
As at As at
315t March, 2026 34st March, 2025
¥ Crore ¥ Crore
B Current
Provision for Employee Benefits
Comrpensated Ahsences BN 441
Graiuity |Refer nolg 25 21 - 210
Paost-Emptoymer Medical Benefts {Refer note 25 3 ooz ooz
Oiher Datined Beneft Plans (Refar nota 25 2 o082 3k
Otrer Employae Benafits &G L2
6.75 7.6
Provision - Dthers
Pravigien for Slamp Duty 164 56 154 58
Frovis on for \Warranlies 2202 = 0
Provisien for Onerous contracts |Refer Mote balow, 13312 4524
41871 M4.02
Tatal A426.46 31118
Maovemant of QOther Provisions ¥ Crore
Provision for  Provision for Proyision Frovision for Total
Warranties Liguited o rovision ; or s Stamp Cuty
Damages nerous contrac
Baiance as at st April, 2025 90.22 340 45.84 164.56 i04.02
Additional provisions recogmsec 31 8% K- o) A5 TE - LD R|
Reduchons ansing frem payments  wrileback - 114 503 (25 o - T
Balance as at 31st March, 2026 12263 64,44 BH.68 164 56 419.711
M of Qher Provis! ¥ Grore
Pravision for  Provisien for Provizion far FPravision for Tedal
Warranties Liguited Cmercus conracts Stamp Cuty
Camages
Balance as at 1st Aprit, 2024 a1 - ia.2% - 129.50
Addibonal provisions recogmsed 34 80 340 2704 154 54 229.76
Redurhors anging from payments ¢ writeback, 125 551 - 1149 55 - {55.24]
Balance as at 3151 March, 2025 90,23 3,98 45,84 164,56 304,02
Hotes
1 The gravision for fulure losses noludes prowsion for estimated (05528 Sr onerous Lantracts and prawson for IMganon racoonise
2 Hefer Note 34 & Nete 43 for finarcial impact relatad to (he naw Labour Codes
25.1 Defined Contribution plan

Provideat Fund

The Company provide providert fund benefits for elgible employess as per apphcable regulations whersin both amproyeas and (he Company makes manthly conrbutiors at a
specified percentage of e elgble amployees saiary Contnbulions whder swch schemes are made eiher to 3 provigent fund s2lup as an uevecatle rus! by The Taa Power
Corpany Limiled 2nd aisa to the Regional Provigent Fund Commission 10 managde the mvestmens and distribute 1he amounis entitler] to ampleyess of to slale managesd funds
Bersfits providad under plans wharenn caninbutions are made o state managed fonds and the Comgany do nat have 8 fulure obilgalion o make good shod fal f any are realed as
a3 detined contabaution plan

Superannualien Fund

The Company have a superannuahon plan for the herett of #s employees Employees whto are members ot the superannuaton plan are enbtied to benetis deperdirg on the years
of service and sakary drawn Separale wrevocable rusts ace maimained for employees covered ant emilled to benefls Company confnipute upto 15% of the eligibfe smploy 2rs
salaty 1o {ha trusl every year Such connbuions are reccgrised 4s an expense as and when inourred The Company does not nave any funher chegations beyend s cornbuborn

The Company has rececgmsed 2 1250 orove (315t March 2025 - 2 1210 crore) for provdent fund convibubens ard 3 025 ceane 13150 Manch, 2028 - 7 399 zrore) for
superantuation cantributrdns in INe Slalament of Profit and Loss
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25

Employee Benefit Obligati {contd.}

5.2 Dafined Benefit Plans

The Company aperales the following Unfunded ! Funded Defined Benelit Plans:

Provident Fund

Funded;

The Company makes Provident Fund conlnbuticrs to deflined banefl plans far 2igibla employses Under the schemne the Comoany 15 reqursd (o 2ontrbule a speched percantane
of the payrall costs o tund the benelils The contrbutions 3s speched Lnder the law are paid to the provdent fund get up as B trust by the Parent Compary The Compary 1s
generally liabke for annual contnbutions and any shorfall :n the fund assels based on the government specified mirmum rates of return and recogmses such cornbuiions and
shomfal if any @5 an expense in e vear o 15 ncurred  Having regard w the assets of the fund and the return on the myvestments the Parent Company dees not éxped any shorla
In the foreseeabla future

Duning the year the Company has contribuled # 911 grore (315t March 2028 - # 0.26 crore; Tor praviden fund contriouan 1o Provedant Furid st
Unfunded:
Posl Employment Medical Benafits

The Company provedes cerfain past-smployment hasith care benalis o superannuated emplayees In tarms of the plan the retred employeds can aval rge madcal check-ug ard
medicnes al Company's faciiies

Fension
The Company operates a defined beneft penson pian for employees wha have completed 15 years of cont uous setvice Tre plan provides banelts 1o members 1N fhe foiem of 2
pre-dewrmmed lumpsum paymeant on reframent

Ex-Gratia Oeath Benefit
The Company has a defined benefit plan granting ax-grata 0 case of deplr durng service The beneft consisls of 3 pre-determined lumpsum amount along wih 3 sum delarm e
based on the (st drawn basie salary per month and the length of sernce

Retirement Gift
The Comgany has a defined benafit plan granting 2 pre-determined sum as rebrement gfl on superannuation of an emooyee

Gratuity
The Compaty has & defined benelt gratuity ptan The granuly plan i primarly governed by the Payment of Gratuty Act 1872 Employees wha 278 0 contmueous sanoms for 2 ponoit
of hive years are eligible for gratwty The levet of benetils provided degends on the member's length of service and satary at the rabiramert date

25,3 The principal assumptions used for the purposes of the iat valuati were as foll

Valuation as at 31st March, 2026 | 31st March, 2026
hsoourt Rate EB0% na R70%pa
Ealary Growlh Rate

- Management F00%pa YOG
- Hor-Management Gl0%oa B00% o s
Turnnwer Rate - Ane 21 1o 44 yaars

- Maragement BOov% e a 500% p o8
- Non-Managamiert 050% o a Qo p 3
Expected relurn on plan 8ssels o ay BEQ% p 3 GEI% pa
Turngver Rate - Ape 45 years and abagva

- Managemeant 200 pa 200% pa
- Non-Manragemert 050%pa 050%pa
- Penson S500% pa S500%pa
Medicat Inflation Bl pa BEwpa
tdortality Table Inghan Assured Lyves | Indan Assured L ves

Arnual increase m Haalthcarae Cosl
Retrarmant Age

Mariahty (2006-08"
imodified} Uit
800%pa

50 Years

Mortahty (2006-08+
vmadifiad p Lt
B0 pa

QY ears
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25 Employee Benefit Obligations (contd.)

Unfunded Plan: Other Definad

Banefita Plan

{¥ Crora)

Balance as at 18t April, 2025 1071
Curren! Service Casl tER
Past Service Cost
intergst Cost !\ Income ] 173
Amaount recagnised in Slatemant of Profit and Loss PRE]
Remeasuremen (dains flosses
Actuanal rgans) / losses ansrg from changes o fnancial assumphons Js
Actuanal (gainss / losses ansing from changes m demographs assumphans
Actuanal 1gams ! losses ans ng from experenca 1141
A trecognised in Other Comprehensive Income {1.46}
Banafits pad 101 294
Acquistions cost/ {cradit) i
Balance as at 31st March, 2026 11.25
Unfunded Plan: Other Defined

Benefits Plan

{# Crove)

Balance as at 1st April, 2024 3.23
Adustmant on Accout of Merger (Refer note 45, 508
Balance as at 15t Aprii, 2024 {Restated) 8.31
Current Servce Cost 398
Past Service Cost 529
Interest Cost ! {incqine) Q37
Amount recognised in Statement of Prefit and Loss 6.64
Remeasurament jgansifinsses
Acluaral igains) / losses ansing from changes in hingnoial assumpliors 039
Actuaral (gains) / lassas ansing from changes n demographic 3ssumplions .
Actuaral (gains] f Insses arisng from experience =]
Amount recognised in Ciher Comprehensive Income 10.30}
Benafis pad 1
Acquisions credil ! icost; 13 80
Balante as at 31st March, 2025 10.71
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253 Previsions {contd.|

As at As at
st March, 2026  3Mst March, 2025
¥ Crora ¥ Crore
Reconciliation with amount presented in Balance Sheet
Gratuity Prowision - Funded 90.21 74 45
90.21 74.46
Mon current provision far Gratuily (net) a0 21 T2.36
Add Current provision for Graluity (net) - 2.10
Graluity Provision [nal 90.21 74.456
Pravision bor Other defined benefit obligation
As at As at
31st March, 2026 31st March, 2025
F Crore ¥ Crara
Closing pravisicn as par above note 11,25 10.71
Man current provision for Post-Employment Medical Benefits 4 65 451
Add. Man current pravision fer Oiher defined benefits plans 576 582
Add: Current provision far Post- Employment Medical Benefits p.az @062
Add- Current provision for Other defined benefits plans 0.8z 0.36
Clasing provision as per above 11.25 16.71
254 Sensitivity Analysis
The sensitivity of the defined benefil obligalions to changes in the weighted principal assumptions s
Change in ption ] Intrease in assumption Decrease in assumption
31st March, 2026 | 31stMarch, 2025 | 31st March, 2026 | 31st March, 2025
Particuiars $1stMarch, 2026 33stMarch, 2025 ¥ Crore ¥ Crore ¥ Crore ¥ Grore
Increase f (decrease) in defined banefit | Incraase ! {(decrease] in definad banefit
abiligation ohligation
Discount rate 0.50% 0.50% \5.83) 1603 741 5 39
Salary growth rate 0.50% 4 50% 6.20 951 1579 1516
Mortality rates 1 year 1 year a4z 921 \a 22y 021
Healhcare cost 0.50% 0.50% 81 ne2 10.53) 11583
Claims Rate 5.00% 5.00% 12477 t15.44) - -

The above sensitivity analyses are based on a change in an assumption while holging all olher assumplions constani. In practice, 'his 15 unlikely to oocur and
changes in same of the assumphons may be correlated. When calculating the sensilivity of the defined benefit sbiigation to significant acluanal assumptions the
same methad (prasenl value of the defined banefit obligation calculated with the projected unil credit method al the end of the repoding period; has been applied as
when ilculaling the defined benefit liabilily recognised in the balance shest.

The method and types of assumplions used in preparning the sensilwily analysis did not change compared ta the prier pened.
25.5 The expected maturity lysis of undiscountzd deflned benefit obligation is as follows:

Asg at As at
Unfunded 31st March, 2026 | 31st March, 2025
# Crore ? Crore
Within 1 year 998 526
Between 1 - 2 years 12.28 7.28
Belween 2 - 3 yeurs 877 889
Betwaen 3 - 4 years 11959 2105
Belwaen 4 - 5 years 18.32 12.31
Beyond & years 73.49 £9.65

The weighted average duralion of the defined benefit abligatian is 7 years {31sl March. 2025 - B years)

25.6 Risk exposura:
Through is defined benefit plans, the Company is exposed to & number of nsks, the most significant of which are detaied below

Inflalion rate dsk
Higher than expected increase (n salary will increase the definad benefit ablipation

Cemoqraphic nisk:

Thiz is the fisk of wvanability of resufts due to unsyslemalic naiure of decremenls that include maortality, withdrawal, disability and reticement The effeci of these
decrements on the defined benefit obligalians s not straight forward and depends upon the combination of salary increase, discount rate and vesting crtenon

Interest rate nsk:

The defined benefil obiigation calculaled uses a discount rate based on government bonds. If bond yelds fall the defined henefit obligation will lend to increase
invesiment nsk

The present vatue of Ihe defined benefil plan labilty is calculated ustng a discount rate which 15 determined by reference o market yrelds 3t the end of the repoting
penad on government bonds

25.7 Major categories of plan assets:
Plan assets are funded with the Irusi set up by the Company. The insurer trust invests the fupds in variaus fnanoal inslruments Major categories of plan assets are
as follows:

Particulars Gratuity

]
31st March, 2026 315t Mareh, 2025
Schemes of insurance - conventional producls ‘IUO.(IG%| 100.00%[
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26,  Defarred Tax
As at Asal
3{st March, 2026 115t March, 2025
¥Crore T Lrom
[Daferred Tax Asgets |DTA 433.84 532 an
Defrrrad Tax Llabities DTL 12,385 75y 11552 90
Total Mat Dedarred Tax Asset F {Liahility) {1,931.87) [1.420.14)
For yaar eded 315t March, 2026 T Crom
Delerred Tax Liabilty . relatem 1o Dpening Bal Adj on Recog din Recognised in OCI Ciosing Batanca
account of merger Profit and Lass
Property. Flartt and Equpments. 2ther iImangible Assels 1,88} 65 2833
Prghe af Ues Assats 5 24 1899
Eflective riterest rale adjustmant on Berrawings 235 940
Fingnce Lease Receivable 15 B3 87z
Sarvice Concession arrangemen) 107t -
Dermvate a Financial matument -EXezinee parlian of Cash fow hedges 1361 B AT
Cihers H 68 {028, -
Total DTL 1,952 50 = 336.44 J5.37 236571
Deferred Tax Aszels m relahion 1 Cpening Ad|s ton Recognised In ; g 3 in OCI Closing Balance
account of morger Profit and Loas
Defarrad Revenue - Ind A5 115 BB 1§ LS 122 73
Government Grants oga 150 153
Crher Non-Current Finantral fssets o1 4 fueig) [
Cither Financial Assate A2 1 AE-E 2y
Unabsarbed Dapracation 1253 3@ TE B4 TR RN
Fravision for Employee Benefits expenses allowed an tash basis and olhers 164 4 3142 - 123 4
Other Camprehensive Income 126 421 ra-ry 26 35)
Impairment of Assels 1955 . [t
Temporary disallowances on account of Provisans 148 37 1T 35 S3 T
MAT credd entilement - - -
Toli DTA 1532.80) 101.53 {2.57) (433,84}
Tatal Met Deferad Tax Assel ' 1 Labiliyt 11,420.i0] {437.37) [?l.m (1,931.87)
For year encad 310 March, 2025
¥ Crere
Getarrad Tax Lrability on accoun] of o7 g Bal Ad) vh Recogrised in Recagnised in 00 Closing Balange
account af merger Praht and Loss
{Refor Note 43)
Frapery Atant and Equipments Other Intangible Assets t 564 55 171 227 8t 1 B30 85
Fighl of Jae Assmls 215 - 474 = udd
Elfacire e nilares) rate adjusiment an Borrewings TE 170 ERcE]
Finance Lease Recewable 18 46 1257 15 3%
Fervice Concessien arangement o - - 129
Denvative Financial nstrement -Effectve porbon of Cash flow hedges 32z - 118 49 13632
Dijners 330 . 239 - Sad
Toml| DTL 1,738 98 .71 23412 {18.43) 1.952.50
Deferrad Tax Assets on accoun] of ay i Bal Adj 1ent an Recagni in Recog d fn OC| Clasing Balance
account of merger Profit and Loss
Deferrad Revenue - Ind 45 115 178 58) 9 58; 8B 161
Sovemment Gran(s R} - o0y
Dinar MNon-Curren Financial Asaets 125 i 15 11 4t
Mher Fengnowgl Assels {20 74 . 112 37| A0 11
Linabsorbad Depracalion A0 TRY ampa 24222 1252 3
Prevision for Employes Banalds sspenges alawed oh zash basis and othors 120 39, . 144 071 - B 4G
Tther Camprehensve income {2373 - 12T 2840
Impairoent of ALsset - 15 56 [ERT]
Termnporary desallowancss gn aceaumt of provaions 132 44, 11393 148 ATy
MAT cradil enbillemen 130 20 20120 -
Tawmi OTA {1,252.07) 611.41 150, 35 {270} 1532.804
Tatal Net Deferrad Tax Asset f {Liability) (246.91) {603.70) | F84.68] 21.1% [1 42010}
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27, Other Liabllibes

As at As at
1=t March, 2026 I1m March, 2015
A Non-gurrant T Crora ¥ Crore
12y Dederred Ravenue Liaobhns 560 63 TT 44
Total 590,83 57744
B Current As at As at
sl March, 2026 ¥t March, 2025
T Crore ¥ Crore
a Statuinry Liabibties 42 B5 182 62
‘bt Deferred Ravenue Liaiiihes 2483 1964
121 hdvance fram Juslamers J1e 1 346 62
i Unearned Revanue 2T 4T TUZ 03
ret Jther Liabihes |Refar biate below) 51 52 15 46
Total E15.75 1,266, 37

The Ministry of Enyironmert Farast and Chmate Change (MeEFCC) has novfied the Plastc Wasta Managemenl Rules. 2018 ilhe Rules), affectee from 151 Maren 2834 1n accordance wih the Pules
Extendad Producer Respansitiity (EPR) obligahons have been imposed en the Sompeny beng producer of solar pholo-valtaig oels and modules The EFR sbhgatons require the Sompany 1a scrap
plastre centent oy Imparied Materials and sotar phote-vohiaec cells and medutes graduced in the prant as per threshelds presenied n the rulas for products sold m the domestic rarke! aicleding self-
use The Rujes raguirs the Company to mest its sbigatons kor all past years in case e aniny ceasas 45 operations at any lme durng ts Wfe-cycle Considenrg s and the regquirernents af (e AS
A7 1he Campany has created proyision of ¥ 4,22 crore for prodiec recycing obligation of all products soid Wl the reporng dala,

8. Current Borruwings - At Amortised Cost

AL at As ar
315t March, 2028 3tat March, 2015
T Crore ¥ Crom
Unsecured
From Banks
Short Tenn Loans 754 00
Fram Qihers
- Commercal Paper 4594 H
- 1.248.014
Secured - At Amortised Cost
From Banks
Sheon-term Leans ITIE
173.00
Current Maturites of Long-term Qebt {Refer Mete 23)
Unsecurad
- Term Lgans fram banks - 199.42
Secured
1a1 Detrentures. 13235 1 a0
ity Tatrm Loans ftam banks 493 ar T 438 [+
el Term Loans fram Others 5809 5153
1.263.79 1,796.01
Toual 1,263.79 3,230.02
Sacurity
i@ Securad term [oan |SBI Bank) nas pan passu frel charge on EPC Dwision 5 nventongs & receivables boih presen| and futura.
Mota
Interest rate range 315t March 2026 318 March, 2025
Loans from Related paries 7 65" o 7.65% 5 18% o B.&E,
Loans from Banks T 5% te B30 T o BT
Leans from Others T25% o T 50% T2 ta 3707
Commercid| Faper . T OGS 1o BOST
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30. Trade Payables

as at As at
31st March, 2026 315t March, 2025
¥ Crorg ¥ rore
Current
Cutslanding dues of micro enterprises and small enterpnses {MSE"} iRefer Note 44) 33743 anzTn
Culstanding dues of craditors olher than micro enterprises and small enlerprises 2,185 10 18RI 12
Total 2,402,532 2,165 82
Trade Payables ki Related Party (Refer Note 413
Trade Payabies Ageing schedule as at 31st March, 2026 £ Crore
. Quistanding for following pariods from due dats of payment #
. Unbilled Not
Particulars . Not Due Lass than * Mare than 3 Total
Oue 1-2 Yaars 2-3 years
year yoars
{ij Undisputed Trade Payables
al M3E . 22240 0.37 181 9.06 369 237.43
by Othars 22410 1.131.82 759.95 36.51 17.72 500 Z1E5.10
{ii} Disputed Trade Payables
a) MSE - - - -
by Others . - - - - -
* includes provision for expenses. where nvoices not rece|ved
# Where due dale of payment is not available date of transaclion has begn considered
Trade Payables Ageing schedule as at 31st March, 2025 ¥ Crore
- ling for following periods from due date of payment # 1
Unbilled Not
Particulars Due* Not Due Less than 1 More than 3 Total
e 1-2 Years Z2-3 years
year years
() Undisputed Trade Payables
a) MSE - 16177 59.55 45 83 2006 14.45 102,70
k) Others 501.11 B&Z 5T 449.39 2146 a492 1867 1.863.12
(i) Disputed Trade Fayables
a) M3E - - - - - -
b) Others - - - -

*includes provision for expenses, where invoices not recejverd.

# \Where due date of payment is not available dale of transaclion has hasn considered
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31. Revenue from Operatlons

Revenue recognition

Accounting Policy

Revenue 1= recognised to the exlent that it 1s prohabie ihat the economic benefits will flows to the Company and the revenue can be reliably
measured Revenue towards satisfaction of a performance obligation is measured at the amaunt of iransaction pnce (nat of vanable
canstderation) allocated to that performance obligation The transaction price of goods sald and services rendered 15 net of variable
consideration on account of vanous discounts and schemes oifered by the Company as par of the contract and excludes taxes or dutias
coltected an hehalf of Govemment

Descenption of performance obligations are as lollows
A, Sale of Fower

Ravenue from sale of power 15 recognised net of cash discount over time for each unit of elactneity delivered at the contracted rate
The transaction pnece is adjusted for significant financing component,  any and the adjusiment 13 accounted as finance cost

As per Ind AS 115, the Company has dentified supply of power over the term of PPA as a single performance obligation and is
recognizing revenue over ime using a single measure of progress.

The Company recogmses varable consideraton forming part of tha transaction price, including compensabon ansing from changes 1o
law, when sufficient certainty exisis that the consideration will be received and the related performance obligation 15 satisfied over a
period of ime. Imputed mnterast on such vanable consideration, f any, 15 recognised as mterest expense / income geer the perod The
difference between the revenue recogmzed and amount invoiced has beern presented as deferred ravenue assel ! liability in the
balance sheet.

Liguidated damages levied by cusiomers are amortized over the penod of contract with customers and adjusted against reveriye

The fransaclion price has been adusted for significant inancing component, if any, and the adjustmant 15 accounted as finance cost
The difference between the revenue recogrized and amount invoiced has been presented as deferred revenuesunbilied revenue

B. Ravenue from Construction / Froject Related Activity:
Revenue fom contracts with customers (s recognised when a performance abligaton 1s satisfied by transfer of promised googs or
services o a customer For performance ohligation satished pver tme, the revenue 1s recognized by measuring the progress tovards
satisfaction of perfarmange obligatian

The Company transfers control of a good or service over time and satisfies a performance abligation and recogmses revenue over a
pericd of ime if one of the following criteria is met

(&} the customer simultaneously consumes the benefit of the Company's perlormance or

{h} the custemer cantrols the asset as it 1s beng crealed:enhanced by the Company's peromance or

{r) there is no alternative use of the asset and the Company has emther explict or implicit Aght of payment considenng legal
precedents

Fixed price contracts Contract revenue 15 recogmsed at aliocable transaction price which represenis the cost of work perlormed on
the contract plus proportionate margmn, using the percentage of completion method, Percentage of completion 1s the propartion of cast
of work performed to-date, to the tolal estimated cantract cosls

Transaction Price for projects 15 the amount which entlty expects to retgmive from clstomer in exchange for tranzferring promissad
goods or services to a cusiomer. The Company includes cenam vanable considerations as pan of fransaction price such as price
escalallons and penalties including iuidated damages. The amaun of vanable consideralion 1s estimated 1o the extent it is highly
probable that the significant reversal of revenue will not aoour

Determination of percentage of completion

The Company ugses the proporhonate complation method for recognition of revenue, accounting for unbilled revenue ¢ unearned
revenue and contract cost thereon for its turmkey contracts  The percentage of completion 15 measured by reference to the stage of
the projects and contracts determined based on the proporlion of cammct costs ncumed for work performed to date bear fo the
estimated total conlract costs. Use of the proportionate compietton methad requires the Company to estimate the effors or costs
expended to date as a proportion of the total eforts or costs to be expended. Significant assumptions are reguired in detemmining the
stage of completion. the exlent of the conlract cost ncurred, the estimated total coniract revenue and contract cost and the
recaverahility af the contracts. These estimates are based on events existing at the end of each reporting date

Revenue from mantenance services is rateably recognized over the term of service as per the terms agreed with the customers.

For contracts where the aggregate of contract reverue exceeds the progress billing, the surplus is shown as contract asset and
termed as “Due from customers”. For contracls where progress billing exceeds the aggregate of contract revenue. lhe surplus is
shown as ctuntract liability and termed as “Oue to custamers .

The amounts billed {o customer so far and are unconditionally due for payment are disclosed in the Balance Shest as trade
recevables.

C. Sale of Products
Revenye from sale of products 15 recognised when control of the producls has transfermed. being when the poducts are delivered te
the customer. Delivery oceurs when the products have been shipped or delivered to the specific lacalion as the case may be, the rsks
of loss has been transferred. and eilher the customer has accepled the products in accordance with the sales contract or the
Company has objechive evidence that all criteria for acceptance have been satisfied Sale of products inciude related ancillary
seryices, if any

Varable consideration ansing 1 the Form of lrade and quantity discounts, price incentives, sales promotion schemes, etc are

Meggrard b tha At dha Samipany utimately expects it will have to return fo the customer and recogmized as adjustment to
reven|
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31. Revenue from Operations {Contd.)

D.

Rendering of Services
Revenue {rom services rendered is recognised when the performance obligation is sahsfied as per the termrn of arrangement with the
Customers

Service Concession Arrangements

Revenue related io construction services provided under service concession arrangement s recagnised based on the stage of
comgletion of the work performed QOperation and maintenance seraces revenue with respect 10 intangible assets |5 recognised 1n the
period in which the services are provided by the Company. Finance income is recognized using effective interest rate method for
financlal assets.

Delayed Payment Charges

The Company has adopted 8 policy to recogmize Delayed Payment Charges (DPC) on accrual basis based on contractual terms and
an assegsment af cerainty of realization which could be based elther an acknowledgement of the charges hy the concerned customer
or on receipt of favourable order from regulatery or statlutory body.

Consumers are billed on a monthly basis and are given average credit penod of 15 o 45 days for payment. No DPC 1s charged for the
initial 30 days from the date of receipt of invoice by customers, Thereafter, DPC is charged at the rate prescribed by the Power
Purchase Agreement on the outstanding balance once the dues are received and recognized in other income in Statement of Prafit
and lass

Unbilled Revenue

Unbilled revenue represents servicas rendered by the Company but not invoiced as at Balance Sheet dale The Company presents
such unbilled revenue as Financial Asset if it has uncanditional right ta receive and billing is dependent only on the passage of time if
unconditiaral right to receive does not exst. then amount is presented as Mon-Financiai Asset
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31.  Revenue from Operations {contd.)
{Refer Note 17 and 47, 48 and 51)

A.  Revenue from Contract with Customers

il

tily
L
t1v}
v

[l

Revenue from Power Supply (net)

Project / Operation Management Servicas
Revenue from Sale of Salar Produds
Ravenue from Construction Conlracts
Income from Finance Lease

Finance Income from Service Concession Agreement

B Qther Operating Revenue

i

iy
4y
1w}

Generation Based Incentives

Rental of Land. Quilding, Plant and Equipment's ete
Sale of Carban Cradits

Miscellanegus Revenue

Total

Details of Revenue from Contract with Customers

Revenue from Sale of Solar Products

Ravenue from Power Supply (net of discount)
Revenue from Construction Contracls

Finance Income Irom Service Concession Agreemant
Projeci/Operation Management Services

Ingome from Finance Lease

Tatal Revenue from Contract with Customers

Add ' Significant Financing Component

Add Cash Discount, Rebates, LD prowision and Others elc
Tolal Revenue as per Contracted Price

Timing of revenue recognition

Goods transferred at a paint in time:
Services transferred aver ime

Total ravenue from contracts with customers

Transaction Price - Remaining Performance Obligaticn

For the year ended For the year ended
315t March, 2026 315t March, 2025
T Crore ¥ Crore
277 eT 271238
3547 36 48
3,572 88 1204 81
5,271.98 7219 16
1442 11 84
30.28 3381
11,702.98 11.218.48
2148 2971
913 886
023 a4as
14 28 16 63
45.40 55.23
11,748.38 41,273.77
3572848 1264 31
277797 2712 38
527156 T219 18
3028 3361
3547 26 68
14 42 11 84
11,702.98 11,218.48
3236 34 24
128.43 11275
11 laas.n "ISES“‘?
357248 1,204 81
812010 10,013 &7
11,702.98 11,218 .48
—

The remaining performance obhgation disclosure prowvides the aggregate amount of the transaction price yet 1o be recognized as al the end of the reponing penod
and an explanation as to when the Company expedls (o recognize thesa amounts in reévenue. Applying the praclical expedient as given in Ind A5 115, the
Company has not disclosed Ihe remaining performance obligation related disclosures for contrads as the revenue recognized corresponds directly wilh the value to
the customer of the entity's performance completed (o date

The aggregate value of perfarmance obligations (hat are partially unsatisfied olher than those meeting the axciuston criteria mentaned sbove 1s as given betow

Wilthin one year
Beyond vne year

Total
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31st March, 2026 3ist March, 2025
¥ Crare ¥ Crore

259908 6,813 50

350254 3630 38
_6.491.67 10,443.88
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32,

Other Income

Accounting Policy

Dividend and Interest income

Dividerd income from investmerls 13 recogmsed when the shargholder's rght 1o recerve payment has been established.

Interest income from a financial asset is recognized when f is probable that the economic benefils will flow o the Company and the amounl of (ncome can be
measured reliably Interesi income is accrued on a time basis, by reference to the principal owslanding and at |he effeclive mterest rate applicable, which is the rate
that exaclly discounts esttmaled fulure cash receipts through the expecled life of the financial asset to that asset's net carrying amount en initial recognition

ia} Interast Income
On Financtal Assets measured at Amortised Cost
Interest on Banks Cepastts
Interest on Overdue Trade Recanvables {Including Delayed Fayment Chargas!
Interest on Income-tax Refund
interest on Loans to Subsidiates
Interest an Others

Less: Inlerest Capitalised

b Gain on Investmenls
Gain on fair value ! sale of Current lnvesiment measured al FYTPL

ich Liabikty wrtten back

td) Cperational Subsidy

(&) insurance claim

if} Gain an sturmp sate {Refer nate below)
gl Miscellaneaus Income

Total

Note .

Far the year ended

315t March, 2026

Far the year ended
31stMarch, 2025

¥ Crore ¥FCrore
8185 7 Bg
1137 2423
- E a2
648 88 712 83
3119 2318
75309 77893
{30.32) -
72277 718.93
23.29 690
23.29 5.90
1871 1176
318 2095
2003 1353
1523 -
32 BS 3112
90.00 77.35
836.06 863.29

Cunng the year, pursuanl to the Business Transfer Agreement (BTA), signed with TP Paarthav Limited and TP Adarsh Limited {subsidiaries of the Company) lhe
Company has transferred 7B.7 MW of operalional assets for a consideration of 7 174,33 crore. Canseguently the Company has recognise Gain on Slump sale of 2

1523 crore accounted 11 Standatone Financial Statements.
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33.

Raw material consumed & canstruction cast, Sub-contracting cost and Decrease/{Increase} in Work-in ProgressiFinished Goods/Stock-in-Trade

A Raw Material Consumed and Construction cost

Opering Stock
add - Purchases

Less Closing Stock
Total

B Sub-contracting cost

Sub-conlraciing cost

C Changes in inventories of Anished goods, Stock-in Trade and work-in-progress

Inventories at the end of the year {A}

¥Work-in-progress

Finished stock (including Project bougiht out, stock inlrade and land)
Tatal

Inventories at the beginning of the year (B]

Work-in-pragress

Finished stock (includmg Project bought cut, slock mtrade and land!
Net {B-A)

Total
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For the year ended Far the year ended
31st March, 2026 315t March, 2025
TCrore #Crore

152 03 BZ28 43

6,236 42 8,016 15

6,38R.45 6,844 58

57.82 152.03

6,330.63 6.692.55

Far the year ended
3¥st March, 2026

For the year ended
st March, 2025

¥ Crore T Crore
481 65 500.24
4B81.65 500,24

Far the year ended
31st March, 2026

For the year ended
J1st March, 2025

TLlrore ¥lrore
. 3.52
500.17 584.10
500.17 587.72
362 2.09
584.10 260.20
587.72 262.29
87.55 {325.42)
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34,

Employee Benefits Expense
Far the year ended Far the year gnoed
J1st March, 2026 34st March, 2025
¥ Grore ¥ Crore
Salanes and Wages A50 48 282 23
Contrbution tg Provident Fung 1350 1210
Contribution to Superannuation Fund L85 094
Relinng Gratuities {Refer Note 43) 1508 10.20
Compensated Absences (Refer Nole 49} T35 80
Ferrsian 545 255
Stali Wellare Expenses 43 34 47 81
Emgployee Stock Option Compensation Expenses 12 55 5.22
449.08 368,12
lLess: Emptoyee Cost Capitalised 74 40 21686
74.40 21.66
Tatal 374.68 346.46
= p—p—

Share Based Payments
Accounting policy

The Tata Power Company Limited ("Helding Company”t has granted employee stock options o the eligible employees of the Company. As per the scheme an
fulfilling of the vesting condition the Holding Company wifl rssua s equity shares to the elipible employees of the Company.

The cost of equity-sefled transactions is determned by the fair vaive of Holding Company's share at the date when the grant 15 made using an appropnate
vatualion model That cost s recognised over the pariod & which the perfarmance and for service condiions are fulfilled in employee benefils expenze. The
cumulaive expense recoghised for equity-sefled transadions at sach reporting dete untt the vesting dete reflacts the extent to which the vesting pencd has
expired and the companies best estimate of the number of equily nsiruments that will ulimately vest. The expense or credit in the Staternent of Profit and Loss for
a peried represents the movement in curmulative expense recognised as at the beginning and end of that pericd and i$ recognised In Emplayee Benefits Expense

Service and non-market performance conditions are nol @aken inlo account when delemmining the grant date fair value of awards but the likelihood of the
conditions being met is assessed as pan of the companies besl pstimate of the number of eguity instrumenls that will bitmately vest. Non-vesting conditions are
reflecied in the fair value of an award and fead to an immediate expensing of an award untess there are also service andior pefformance condilions

Mo expense 1s recognised for awards that do not ulhmately vest because non-market performance and for service condittons have not been mel. Where awards
nclude a market or non-vesting condition. the transactions are treated as vested ireapedtive of whather Lhe market or non-vesling condition |s satisfled provided
that all other performance andfor service condibons are satisfied.

When the terms of an equity-setiled award are modified, the minimum expense recognised is the gram date fair value of the unmodified award, provided the
ongnal vesting tarms of the award are mel. An addiional edpense. measured as at the dale of modificalion, 15 recogmsed for any modification thal increases the
tatal fair value of the share-based paymant transaction, or is otherwise beneficial to the emptoyee Where an award 13 cancelied by the entity or by the counterparly
any remaining element of the fair value of the award 15 expensed immedialzty through Statement of Profit and Loss

Equity-Settled Share Option Plan

{i) The Tata Pawer Company Limited — Employee Stock Option Plan 2023

The sharehotders of the Holding Company approved The Tata Power Company Limited — Employee Stock Oplion Plan 2023 { £50P 20237 Plan’)y duning finanaial
year 2024 Pursuant 10 the Plan, employee stock oplions were gramred to eligitle employees of the Molding Company, #s subsidianes and i3 Joim ventures,
including employees of the Sompany, @l an exarcise price of ¥24%.80 per optlon. During Financial year 20256, additional grants were made under the Plan on 30
October 2024 at an exercise phee of ¥425 40 par ophon.

Further, during the current yesr, additional empioyes skock oplions ware graned on 11 November 2025 at an axercise pnce of #3493 83 per ophon Each option
granted under the Plan entitles the holder to one fully paid-up equity share of ¥1 each, subject to satisfaction of the applicable vesting conditlans.
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34,

Employes Benefits Expense {Contd.)

The expense recognised far employee services received during the year is shown in the Following table:

For the year ended For the year ended
31st March, 2026 31st March, 2025
¥ Crore T Crote
Expense ansing from Equity-setiled Share-Based Payment lransaclions 12.55 592
Total expense arlsing from share-based paymer transactions 12.55 5.92
Emplayee Stock Option Plan 2023 - Grant - 1
For the year ended For the year ended
31st March, 2026 315t March, 2025
¥ crora ¥ crore
Movements during the year
Option exercisable at the beginning of the year 12,89 440 12 39 440
Granted during the year 1,723,840 -
Fodsaited ! Expired during the year - -
Exerised during the year -
Expred during the year - -
Ophon exercisable at Ihe end of the year 14,563,380 12,689,440
Market pnce of share on the dale of grant 249 80 248 80
Share price for options exerased during the year Not apphcable ™ot applicable
Remamning contractual life 01 58 Years 1.58 Years

The Holding Company has gstimated fair value of opirons using Black Scholes Model. The followirg assumptions were used for calewlation of far value of options

granted

For the ysar ended

Assumption factar 31ist March, 2026

For the year ended
315t March, 2025

Dividend Yield {%) Q.70% 0704
Rizk free interast rate %) T2 7219
Expected life of share option (Years} 4 Years 4 Years
Expected votatility (% 39.87% 3981
Weighted Average Share prce 249.80 249 BD
Welghted Average Far Value al the measurement date 9775 ar 75
Employee Stock Optien Plan 2023 - Grant - 2

For the year ended Far the year ended

31st March, 2026

315t March, 2025

Movements during the year

Oplion exercisable al the beginning of the year T A0430 -
Granted during the year 1,113,430 750,430
Forfested / Expired during the year - -
Exercised during the year . -
Expired during the year - -
Oplion exercisable al the end of the year 563 460 7,850,430
Market price of share on the date of grant 425 40 425 40
Share price for oplions exercised during the year Mot apphcable Mol apphcable

Remaiming contractual life 158 Years 2.58 Years

The Holding Company has estimated fair value of options using Black Scholes Model. The foliowang assumplions wers used far calzulation of farr value of options

granted.

For the year ended For the year ended
A phion tactar 31st March, 2026 31st March, 2025
Dividend Yield (%} 1.47% G 47%
Risk free inlerest rate (%) 8.84%, & B0
Expected life of share option (Years) 4 Years 4 Years
Expected volabilily © (% 37 26%. 37 2B%
Yygpighted Average Share price 475 40 425 40
Yweighted Average Fair Value at the measurement dale 155.28 158 28
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34.

Emplayee Benefrts Expense (Contd.)

Emgloyee Stock Option Plan 2026 - Grant - 3

For the year ended
31st March, 2626

For the year ended
31st March, 2025

¥ crare

¥ crore
Movements during the year
Cplion exercisable al the beginning of the yeat N
Granted duting the year 1911 M0
Foreited ! Expired durng Lhe year
Exercised during the year -
Expired during the year A
Oplion exercisable al the end of the year 12.11 410
Market pnce of share on the date of gram 395.85
Share prce for opllons exercised dunng the year Mot applicable
Remaining canraciusl hfe 258 Years

Thi Holding Company has estimated farr value of options using Black Scheles Model The following assumptions were used for caleulation of farr value of options

granted

Far the year ended Far the year ended
Assumption factor 31st March, 2026 31st March, 2025
Dividend Yield %) D&V -
Risk free interest rate (%) 6.05%
Expecied life of share option (Years) 4 Years -
Expecied volatility * (%t} 3217 -
Weighted Average Share pnce 39585
Weighted Average Fair Value at the measurement date 128.43

* The expected volalility reflects the assumption that the histonical valatlity over a period similar to the life of the options is indicative of future trends which may not

necessarily be the aclual ouicome.

{ii} Tata Power Renawable Energy Limited {TPREL} - Empleyee Stock Option Plan 2024

During the previous year the shareholders of the Company approved TPREL Emplayee Stack Option Scheme 2024 _ As on 313t March. 2026. there 15 no stock

options gramted 1o any employee.
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35. Finance Costs
Accounting Policy

Borrowing Costs

Borrowing cosis direclly attributable lo the acguisition, construction or produclion of gualifying assets. which are assets that nacessanly take a substantial perod of
time to gel ready for their intended use or sale, are added 1o the cost of lhose assets, until such time as the assels are substantially ready for their intended use or
sale. Interast ncome sarned on the temporary investmant of specific borrowings pending their expenditure on qualifying assets is deducted from the horrawing
costs eligible for capitalisation. Bormowing cost also mncludes eschange differences te (he extent regarded as an adjusiment to the borrowing cast.

All other borrowing costs are recognised n Statement of Proft and Loss in the pariod in which they are ingurred

For the year ended For the year ended
3tst March, 2026 315t March, 2025
¥ Crore ¥ Crore
[a) Intarest Expense:
On Borrowings-At Amortised cost
tnterasi on Debentures 52378 285 80
Interest on Loans - Banks and Financial Institutions 1.055.63 952 98
nterast an Loans - Related Parties 1.02 062
Interest on Commenual Paper 11 64 111 52
Others
Interest on Lease Liabililies 41 08 56 53
Other Interest and Comrmitmant Charges 4.2% 3215
1637 32 1458 40
Lass: interest Capitalised 1347 56 (218 28)
1,289.76 1,240.42
{0 COther Borrowing Cost:
Interest on deferred revenue &0 39 61.68
Otner Finance Costs 47 70 54.82
Less: Other Finance cost Capitahsed 18 02) 18.02
100.07 108.49
1,389.83 1,348.91

Mete - The weignled average capitahsation rate on the Comparty's genera! borrowings |s 7 70% paa. {31st March, 2025 7 5%%- pa,;
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36. Other Expenses

For the year ended
31st March, 2026

For the year ended
31st March, 2025

¥ Crare ¥ Crore
Consumption of Stores, Oil, etc. 1.84 12.54
Rentat of Land. Buildings. Plant and Equipment, etc. 4719 5217
Repairs and Mamntenance;
{iy To Buildings and Civil Works 127 6.64
{ih To Machinery and Hydraulic Works 265.26 276.93
{iii} To Furniture, Vehicles. etc. 017 1215
insurance 64.46 42 66
Cost of Services Procured 18042 225 38
Legal Charges 2480 26 .51
Consuftants' Fees 1877 18.73
Compensation Expense 58.52 4.04
Other Operational Expenses:
{i}  Transpori expenses 111.71 10317
{ii  Electricity Consumed 40.29 3865
{iil Software expenses 44.93 17.86
(iv) Shared Services 16.50 3307
{v} Deviation Settlement Mechanism Expenses 7.28 438
{viy Business Development Expenditure 5.50 570
tvii) Other Fees B.22 13 48
{(viiij Others 41.28 63 55
Warranty Charges (net} 30.62 inD.74
Rates and Taxes 3472 10.91
Travelling and Conveyance Expenses 47.31 56.99
Auditors' Remuneration [Refer Note (1) below] 3.87 385
Bad Debts Written off 7.50 1.57
Allowance for Doubtful Debts and Advances {Net) 7.23 57.87
Net {Gain} / Loss on Foreign Exchange 14.87 11.37
Carporate Social Respansibility Expenses [Refer Note (i) below] 2222 1577
Tata Brand Equity 2830 25.97
Director's Fee 017 0.30
L.oss on Disposal of Property, Piant and Equipment {Net) [Refer Note (501] 139.32 16.07
Marketing Expense 33.11 13.73
Miscellaneous Expenses 10.30 B6.34
Total 1,327.17 1,189.63
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36 Other Expenses (Contd.)
Notes .
{iy Payment to the auditors comprises {inclusive of Goods & Service Tax).

For the year ended For the year ended

Jst March, 2026 31st March, 2025

¥ Crore T Crore

Statutory Audit 336 2.91

For Taxation Matters 0.22 0.54

For Other Services 0.12 0.2%

Reimbursement of Expenses 0.17 .15

Total 3.87 3.89

{(iiy Corporate Social Responsibility Expenses

For the year ended For the year ended

31st March, 2026 31st March, 2025

¥ Crore ¥ Crore

Contributian to Tata Power Cemmunity Development Trust 20.79 14.76

Expenses incurred by the Company 1.43 1.01

Total 22,22 15.77

Cpening provision for amount unspent in previous year - -
Amount required to be spent for current year as per Section 135 of the

Companies Act, 2013 2222 15.77

Total amount to be spent 22.22 15.77

Amount spent during the year on :
{a) Construction { Acquisition of asset - -
{b} On purposes other than {a) above
From opening provision - -
For the current year 22.22 1577
tch Amount unspent during the year - -

During the year. the Company had undertaken various CSR initiatives and projects primarily in the areas of Education (science
based learning). Financial Inclusivity (linkages with Government schemes), Employabifity / Employment {vocational training and
skilling) and Entrepreneurship (micre-enterprises).
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38,

Contingent Liabilities:
Accounting Policy

in Ihe normal course of business, contingent kabidies anse from litigations and ctaims. |t 15 a possible obligation that anses from the past events whose eustence
will be confirmead by the eccurrence or non-accurrence of one or mare uncertaln fulure events heyond the controb of the campany or 2 present cbligation that is ol
recognised because It s nol probabie thal an outliow of resources will be reguired to settle the obligalion & contingent liabikty also arses in exiremely rare cases
where there is @ hability that cannol be recognised because it cannot be measured refiably The Company does nal recognise a conlingent |lability bul discloses ils
exstence In the Slandalone Frnancial Statements

{al In respect of lax matters
¥ Crore
As at As at

FistMargh, 2026 31st March, 2025

A, Clarms aganst the Company not acknowledged as debls in the nature of

a1 \ncome tax demands iD7.84 1370
by VAT demands 3g.ov 338.79
c) 357 demands 153.06 15357
dy Custom Duty 12.54 .

Total 311.51 608.06

{b} in respect of legal mateers

The Company had obtained 21 65 acres of land through registered |sase deed for 33 years for setting up a solar power plant in Bihar During the financial year 2018-
15, the iease was freated by the Collecior, Gaya as illegal for enterdng inlo lease without order of any competent authority, and was cancelled alongwith recovery of
penal rent. The Company filed Wnt Petition before the Patna High Court againsl the said Order. The Patna High Court stayed the operations of the Colleciors Order
and provided certain time 1o file the counter affidavit Counter atfidavit has been filed by the respondent (i.2. State of Bihar on February 2012 and now the mattaris
pending for discussion.

The Company 15 of the view that it has a good case with likelihood of liability + any loss ansing out of the sad cancetlation being remole. Accardingly pending
settlermant of the legal dispute, no adjusiment has been made in the Standalone Financial Statements far the year ended 315t March 2026

{c} In respect of other matiers
ii1 The Company hasissued bank guarantees on behalf of subsidiaries as follows -

Subsidiaries € Crore| Type af Guarantee
TP Saurya Limited {31st March, 2025 - 7 191,28 Crare ) 221.56 |Ferformance guarantes

TF Saurya Lirmited (315t March, 2035 - % 0.28 Crore) 0.04 [Financal guarantee

Tata Power Green Energy Limited {31st March, 2025 - 7 (.24 Crore) 0 24 |Pedformance guaranteg

Tata Pawer EY Charging Selutions Limited {315t Mageh, 2025 - ¥ 0 08 Crare) 0.05 |Performance gusrantess

Tata Power EV Charging Solutions Limited (31st March, 2025 - 2 NIL} 0.41 |Financial guarantee

TP Wardhaman Surya Limited {315l March, 2025 - # 34 07 Crore) 34 07 |Pedormance guarantes

TR Solar Limiled (31sl March, 2025 - 24 Crore; 24.00 |Pedormance guarantes

TP Kirnali Limiied {31sl March. 2025 - Nil) 0.06 |Ferformance guarantes

Total 280.42

{in The Company has acquied pnvate land for satting up solar power planls In cedain cases, lhese acquistions have been challenged on grounds such as
unawdhonisad encroachment, insdegquale compensation, seller not enitied ta transacl andfor constderation has not been pad 1o all legal / beneficial owners In these
cases, Ihe Company has not received any demand for additional payment ang these cases are pending st Distnct Court / High Court Level The Management
believes that the Company has a strang case and outflow of econorme resources is not probable

{d] in respect of regulalory maners Refer Note 47

Commitments ©

(a+ Estimated amount of contracts remaining to be executed {net of capital advance on Capital account and vt prowvided for # 5,328 3% croce (31t Marsh 2025 %
1.870.67 crore)
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38. Tax expense

Accounting Policy

The expense comprises current tax and deferred tax
Curient Tax

—

(i

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tzxation authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in the countries

where the Company operates and generates taxable income.

Current income tax relating to items recognised outside the Statement of Profit and Loss is recognised outside the Statement of Profit and
Lass {either in Other Comprehensive Income or in Equity). Current tax items are recognised in correlation to the underlymg transaction
gither in Other Comprebensive Income or directly in Equity. Management pericdically evaluates positions taken in the tax returns with
respect o situations In which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

{ii} Goods and Services Tax {GST)

Goods and Service Tax {G5T} paid on purchase of goods, services, or asseis is recognised as input tax credlt to the exlent recoverabe.

Where such credit is not recoverable, the GST amount is treated as an expense or included in the cost of the asset.

Income taxes recognised in the Statement of Profit and Loss

Current Tax - in respect of the current years

Current Tax - in respect of the previous years

Deferred Tax - In respect of current year

Tax impact of merger of earlier years {Refer Note 45)

Total income tax expense recognised in the Staternent of Profit and Loss

Far the year ended
318t March, 2026

For the year ended
21st March, 2025

¥ Crore # Crore
- 1.89

437.98 384.68
- 28061

437.98 £86.18

The incoms tax expense for the year can ba reconciled to the Accounting Profit as follows:

Profit / (Loss) before tax

Incame tax expense calculated at 25.17%

Effect of not deduclible in determining taxable profit

Tax in respect of eariier year

Tax impact of merger of earlier years (Refer Note 45}

Total income tax expense recognised in the Statement of Profit and Loss

For the year endad
31st March, 2026

For the year ended
31st March, 2025

Z Crore ¥ Crore
$.706.05 1.151.14
429.41 28374
8.83 94 94
0.04 1.89

- 295 61
437.98 586.18

1. The tax rate used for the year 2025-26 and 2024-25 is the corporate tax rate of 25 17% payable by corporate entities in India on {axable

profits under the Indian tax law.

150




Tata Power Renewable Enargy Limited

Motes forming part of the Standalone Financial Statements

39. Tax expense {contd.)

{iii) Deferred Tax

Accounting Policy

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary diferences. Deferred tax assets are generally recognised for all deductible temporary diferences to the extent that it is probable
that taxable profits will be available against which those deductible temporary differences can be utilised. Such defemed lax assets and
liabilities are not recognised if the tempaorary difference arises from the initial recognition of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utllised. 'Deferred tax assels are recognised for
unused tax lesses to the extent that it is probable that taxabie profit will be available against which the losses can be vtiised. Significant
management judgement is required to determine the amount of deferred tax assets that can be recognised, bagsed upon the likely timing and
the level of future taxable profits together with future tax planning strategies.

Deferred tax assets and liabilities are offset when they refate to income taxes levied by the same taxation authority and the relevant enlity
intends to seltle its cument tax assets and liabilities on a net hasis,

Deferred tax liabilities (OTL) and assets are measured at the tax rates that are expected to apply 1 the period in which the liatility is setlled
or the asse! realised. based on tax rates {and tax laws) that have been enacled or substantively enacied by the end of the reporting period

Deferred tax relating to items recognised outside Statement of Profit and Loss is recognised outside profit or loss {either in Other
Comprehensive income or in Equityy, Deferred tax items are recognised in correiation to the underying transaction either in OCI or directly in

Equity.

Deferred tax
In respect of the current year
Total

For the year ended

For the year ended

318t March, 2026 31st March, 2025
¥ Crore ¥ Crore
437.98 384.68
437.98 384.68

Deferred tax recognised in Other Comprehensive Income

Remeasuremant of Defined Benefit Plan
Effective portion of Cash Flow Hedge
Total

For the year ended

Far the year ended

31st March, 2026 31st March, 2025
¥ Crore ¥ Crore

2.57 270

{76.37) 18.49

{73.80) 2119
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40D. Earnings per Share:

Accounting Policy

Basic earnings per eguity share is compuied by dividing the net profit atinbutable to the equily hotders af the Company by the weighted average
number of equity shares gutstanding during the year. Diluted earnings per equity share is computed by dividing the net profit attnbutable to the squity
holders of the Company by the weightad average number of equity shares considered for deriving basic earnings per equity share and alsa the
weighted average number of equity sharas that could have been issued upon conversion of all ditutive potential egquity shares. The dilutive potentiai
equity shares are adjusted for the proceeds receivable had the equity shares been astuaily issued at far value (i e the average market value of the
outstanding equity shares) Dilutive potential equity shares are deemed convarleg as of the beginning of the year unless fssued at a later date
Dilutive potential equity shares are determined independently far each year presented

The number of equity shares and potentially dilutive equity shares are adjusted retrospeclively far all years prasented for any share splits and bonus
shares issues inciuding far changes effected prior lo the approval of the financial statements by the Board of Directars

Particulars For the year ended For the year ended
J1st March, 2626 31st March, 2025

Basit and Diluted

Met profit for the penod attributable to equity shareholders for Basic EPS (# crare) 1268 07 464 85
Met profit for the period attnbutable to equity shareholders far Diluted EPS (¥ crare) 1 268 07 464 .96
Weighted Aversge Mumber of Equity 3hares for Basic EPS (Nog) 148 30 86 528 1,46 30,86 528
Weighted Average Mumber of Equily 3hares for Diluted EPS {Mas) 1 46,30,96 528 146.30,96 528
Par value per equity share (¥) 100G 10 00
Basic and Diluted Earmings Per Share 3} & 87 318
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41. Related Party Transactions:

Disclosure as required by Indian Accounting Standard 24 (ind AS-24) "Related Party Disclosures™ as notified undar the Companias

{a) Names of the related parlies and description of relationship:

Name of the Related Parly | Country of Origin |
Holding Company

The Tata Power Company Limited {TPCL} India
Invastor

Green Forest New Energies Bidco Ltd. {UK) UK
Subsidiaries

Poolavadi Windfarm Limited [ PYWL) india
Vagarai Windfarm Limited {VWL) India
Nivade Windfarm Limnited (NWL) India
TP Kirnali Limited (TPKL) India
Tata Power EV Charging Solutions Limited {TPEVCSL) (Formerly known as TP Solapur Limited} india
Tata Power (reen Energy Limited (TPGEL} India
TP Solapur Saurya Limited (TP Sclapur Saurya) India
TP Kirnali Solar Limijted (TPKSL) India
TP Solapur Solar Limited {TP Solapur Solar) India
TP Akkalkot Renewable Limited (TPARL) India
Supa Windfarm Limited (SYWL) India
TP Rouofurja Renewable Limited (TPRRL) india
TP Saurya Limited (TP Saurya) India
TP Green Nature Limited (TPGNL} india
TP Nanded Limited (TP Nanded} India
TP Solar Limited (TP Solar) India
TP Vardhaman Surya Limited (TPVSL) India
TP Vivagreen Limited (TP Vivagreen) India
TP Bhaskar Renewables Limited (TPBRL) India
TP Govardhan Creative Limited {TP Govardhan) India
TP Marmada Solar Limited {TPNSL) India
TP Kaunteya Saurya Limited {TP Kaunteya) India
TP Saurya Bandita Limited (TPSBL) india
TP Adhrit Solar Limited (TP Adhrit Sclar) India
TP Arya Saurya Limited {TP Arya Saurya) India
TP Ekadash Limited {TP Ekadash) India
TP Atharva Solar Limited (TP Atharva) India
TP Agastya Limited (TP Agastya) India
TP Mercury Limited (TP Mercury) India
TF Varun Limited (TP Varun) Inetia
TF Alpha Limited {TP Alpha) India
TP Samakash Limited (TP Samakash} India
TP Surya limited (TP Surya) India
TF Aboli Limited (TP Abaoli) India
TP Saturn Limited (TP Saturn) India
TP Godavari Limited {TP Godavari) India
TP Adarsh Limited (TP Adarsh) Indta
TP Vikas Limited (TP Vikas) India
TP Aakash Limited (TP Aakash) India
TP Cypress Limited (TP Cypress) India
TP Gulmehar Limited (TP Gulmohar) India
TP Magnolia Limited {TP Magnolia) India
TP Marigold Lirmited (TP Marigold} India
TP Parivart Limited (TP Parvart} India
TP Orchid Limited (TP Qrchid) India
TP Paarthav Limited {TF Paarthav) India
TF Hrihaan Limited (TP Hrihaan) India
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41. Related Party Transactions (Contd.)
{a) Names of the related parties and description of relationshin (Contd |}

Fellow Subsidiaries {Subsidiaries of The Tata Power Company Limited) {where transactions have taken place)

TP Westarn Qdisha Distribution Limited (TPWODL) India
TP Southern Odisha Distribution Limited (TPSODL) India
TP Narthern Odisha Distribution Limited {TPNCDL) India
TP Central Odisha Distributian Limited (TPCODL) India
Tata Power Trading Company Limited (TPTCL) India
Maithan Pawer Limited (MPL}) India
Tata Fower Delhi Distrbution Limited {TPDDL) India
Industrial Energy Limited {IEL) India
TP Ajmer Distribution Limited {TPADL) India
TP Renewable Microgrid Limited (TPRML) India
Dthers (where transactions have taken place)
Tata Suns Private Limited {Fromoter of the Holding Campany) {Tata Sons) India
Tata AIG General Insurance Company Limited (Subsidiary of Tata Sons Private Limited} (Tata AIG) India
Tata Communications Limited {Subsidiary of Tata Sons Private Limited) {TCL) India
Tata Consultancy Services Limited {Subsidiary of Tata Sons Privale Limited} (TCS) India
Tata Consulting Engineering Limited {Subsidiary of Tata Sons Private Limited) {TCEL} India
Tata Lockheed Marin Aerostructures Limited {Joint Venture of Tata Advanced Systerns Uimited} (Subsidiary of Tata Sons India
Private Limited} {TLMAL}
Tata Electronics Private Limited {Subsidiary of Tata Sons Private Limited) {TEPL} India
Tata Projects Lirmited (Subsidiary of Tata Sons Private Limited) (Tata Projects) India
Tata Teleservices Limited {Subsidiary of Tata Sons Private Limited) (Tata Teleservices) India
Tata Industries Limited {Joint Yenture of Tata Sons Private Limited) (Tata Industries) India
Prayagraj Power Generation Co. Lid (Joirt Venture of Tata Power International Pte. Limited) (PPGCL} India
Tata AlA Life insurance Company Limited { Joint Venture of Tata Sons Private Limited) (Tata AlA) India
Tata Flay Limited {Joint Venture of Tata Sons Privale Limited) (Tata Play) India
Tata Autocomp Systems Limited {Subsidiary of Tala Sons Private Limited) (TACQ} India
Tata intermational Limited {Subsidiary of Tata Sons Private Limited) {TIL} India
Tata Elxsi Limited {Subsidiary of Tata Sons Private Limited) (Tata Elxsi} India
Tata Payments Limited (Subsidiary of Tata Sons Private Limited) {Tata Payments) India
Tata 1mg Healthcare solutions pyt limited {Subsidiary of Tata Sons Private Limited) (Tata 1mg) India
Tata Toye Radiator Limited (Subsidiary of Tata Sons Private Limited) {TTRL} India
Tata Capital Financial Services (Subsidiary of Tata Sons Private Limited) {TCFSL) India
Infiniti Retail Limited (Subsidiary of Tata Scns Private Limited} {Croma) India
Ajr India Limnited (Subsidiary of Tata Sons Private Limited) India
Pune IT City Metro Rail Limited (Subsidiary of Tata Sons Private Limited) (Fune 1T City) India
Powerinks Transmission Limited {Joint Venlure of The Tata Power Company Limited) (Powerlinks) India
Tata Autacomp (Gotion Green Energy Limited (Subsidiary of Tata Sons Privale Limited) (TAGGE) India
Key Management Personnel & Directors
Sanjay Kumar Banga {Chief Executive Officer and Managing Director w.e.f. 15t June, 2025) India
Deepesh Nanda {Chief Executive Officer and Managing Director. resigned w.e.f. 31st May, 2025) India
Jeraz Mahernosh (Company Secretary w.e.f. 9th August, 2022, resigned w.e.f. 30th October, 2025) India
Santosh C. R. {Company Secretary w.e f. 31st October,2025) India
Amit Mimani (CFO w.e.f. 20th July, 2023) India
Dr. Praveer Sinha - Non Executive Director {w.e.f. 7th May, 2018) India
Seethapathy Chander - ndependent and Non Executive Director (w.e.f, 5th May 2023) India
Anjali Bansal - Independent and Non Executive Director {w.e.f. 18th Oclober 2022 upto 17th October, 2025) India
Rajiv Mebrishi - Independent and Non Executive Direcior {w.e.f._18th October, 2022 upto 17th Qclober, 2025} India
Nishi Vasudeva - Independent and Non Executive Director (w.a f. 20th March, 2024) India
Saurabh Agrawal -Non-Executive Director and Chairman of the Board {w.e.f. 18th October, 2022) India
Pramod Agrawal - Independent and Non Executive Director {w.e.f. 10th December, 2025) India
Ajay Mathur - Independent and Non Executive Director {w.e.f, 10th December, 2025) India
Edward Winter- Non-Executive Director {w.e.f. 17th April, 2023 resigned on 8th January, 2025} Australia
Mr. Bradley Byungki Kim - Non-Executive Director {w.e.f. 8th January, 2025) Korea
Employee Benefit Fund Trust
Tata Power Solar System Limited, Employee Gratuity Fund Trust Indiz
Tata Power Solar System Limited, Employee Superannuation Fund Trust India
The Tata Power Company Limited, Staff Superannuatian Fund Indiz
The Tata Power Company Limited, Consclidated Provident Fund Indiz
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41.  Related Party Transactigns {cantd.)
Terms and conditlons
SrNo| Type of Transactfon Terms and Canditiens
Sale/purchase of All relaced party transactions 10 the nature of sale or purchase of goods and rendenng or availing of services [including
1 |goods, EPC and ather |[EPC/project management services) have been undertaken in the ordinary course of business on an arm’s length basis, having
sarvices regard to prevailing pricing practices, rontractual terms and ecanomie citcumstances,
2 Sale and Purchase of |Sale and purchase of power with related parties have been undertaken ¢ the ordinary coutse of busingss on an arm’s length
Power basis and on terms consistent with those applicable to comparahble third-party transactions.
) ) Leasing arrangements with refated parties have been undenaken based an terms and condrbions comparable to simular
3 |Leasing Transactions , | i ) ) )
arrangements with third parties or supported by independent valuration, where applicable,
Reimbursement / . i ) ) ) N
4 |Recover Retrmbursemnent and recavery transactions with related parties have heen carried out on 2 cost-to-cost basis, aligned with
"_’ the underlying costs incurred from third-party vendors, without any element of profit,
Transactions
Loans given to ar taken from Tata Fower group compames are in the ordinary course of business and on an arm’s length
basis, considering cammercial and funding requirements. Such lpans are generally unsecured, with interest rates aligned to
5 |Loans Given / Taken |prevailing market conditions and comparable arrangements, typreally ranging between 6.77% to 8.21%4, and are utilised for
general corporate, capital expenditure and working capital purposes. All outstanding batance are unsecured and are
repayablefreceivable in cash,
. Transactions relating to subscription ta Brand Equity and Business Promation ("BEBP"} and use of the 'Tata" brand name and
Brand Equity f Brand ) ] . . . s
3 usage (BEBP) marks have been undertaken in the ordinary course of business on an arm's length basis. The BEBP fees are payable within
8 seven days from the date of adoptien of the annual financial statements at the Annual General Meeting of the Company.
Outstanding balances with related parties, whether receivable or payable, are unsecured and are settled mn cash in the,
7 |Durstanding Balances |normal course of business. No guarantees or other securities have been provided or received in respect of such balances,

and the settlement terms are consistent with those applicable to camparable third-party transactions,
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42.
429

42.2

Financial insiruments

Fair Value
The carfying value and fair value of financial instrumenls by categores is as fallows Z Crore
Carrying valus Fair Valug
As at As at As at As af
31st March, 2026 31st March, 2025 31st March, 2026 31st March, 2025
Financial Assats
Cash and Cash Equivalenis 997 95 58573 987 45 585 T2
Ciher Balances with Banks 1,967 33 964 15 1957 33 G914 15
Balance with Banks (Mora than 12 months; 22 A8 0 3n 2288 030
Trade Recevsbles 2812232 3,049 66 2.812 32 304986
Unbillzd Revenues 354 44 435 99 354 44 435949
Loans TAT118 10345 42 TATTIE 10 34842
Finance Lease Recewables 157 .80 145 88 157 BO 14568
Financtal investments (FYTPL: - 060 - o &g
Denvative Financial Assets 398 42 18.65 G498 43 1265
Olher Financial Assets 87596 901 88 75 96 911 88
Total 1 5@58.29 15I402.Ut‘| 1 5!058,29 16140106
Financial Liabilities
Fixed rate Borrowings tnciuding Current Matunties) 13,714 52 510322 13 516 92 5144 73
Floating rate Borfowings |mcluding Cumrent Matunties; 778307 14,476 50 782913 14,075 81
Lease Liahility 832 57 48387 833 57 483 87
Acceptances 1347 218 58 1317 218 58
Trade Payables 2.4D2.53 2.165.82 2402 573 2 165.82
Derivalive Financial Liabilihes - 3002 - 062
Other Financial Liabiies 215162 849,60 2151 62 849 .60
Tetal 26,908.45 22927 61 26,746.95 22.968.23

The management assessed that the fair value of cash and cash egtivalenls other balances with banks. trade recevabies, dervative contracts, foans, unbilled revenues
trade payables. other financial assels and liabilines approximate their carrying amounts largely due to the shart term matuntes of these instruments The fair value of the
financial assets and |labllities is included at the amaou &l which the instrument could be exchanged in a current transaclion between wiling parties The following methods
and assumplions were used to esimate {he fair values

- The farr value of debentures 15 determined by using the quated pnees The own non-performancs nsk as on 315t March. 2026 was assessed to be insignificanl

- The far value of loans from banks, olher current financial latilites and other non-current financeal liabties is esttimated by discounting future cash flow Lsing rales
currantly avalable for debt on similar terms, credit nsk and ramainimg matunlies.

Fair Value hierarchy

The fair value hrerarchy 15 based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable and consists of the
followmng three levels:

Quected prices in an active market (Level 1) Inpuls are quoted prices (unadjusted) w1 actrve markets for wentical assets or habilihes This includes traded debentures
{borrowings} and investment in mutual funds that have quoted price

Valuation techniques with cbservable inpuls (Level 2} . inputs are other lhan quoted pnces included within Level 1 that are observable for Ihe asset or iabihty elner
dirgclly (i.e. as prices) or indireclly (i & derived from prices) This includes derivalive firancial insiruments and unqueted floaling and fixed rate borrowings

Valuation techniques with significant unobservable inputs {Levei 3) - Inputs are not based on abservable market dala \nobservable inpuls) Feir velues are
delermined in whate o1 in part using a valuahon modet based on assumplions that are neither supported by prices from observable current market transactions in the same
instrument nar are they based on avaiiable market data

The following tatle summanses financial assels measured al fair value on @ recurring hasis and financial assets ihal are not measured at fair value on a recurnng basis (out
fair value disclosures are required)

¥ Crore
Fair value hierarchy as at 31st March, 2026
Date of valuation  Quoted pricas in Significant Significant Total
active markets observable inputa unobservable
{Level 1) {Level 2} inputs
[Leval 3}
Asset measured at fair value
Financial Investmems (FWVTPL: 31st March, 2028 - - - -
Denvative Financial Agsets 3ist March, 2026 - 388 43 - 398.43
- 398.43 - 398.43
Liabilities measured at fair value
{epvalive Financial Liabllilies 315t March. 2028 - - -
Liabilities for which fair values ara disclosed
Fixed rate Bomowings 31st March 2026 5.561 61 5,953 31 - 13,516 32
Floating rate Borrowings 315l Margh. 2026 484,29 7,344 84 - 7 B29.13
Total 7.045.90 14,300.15 - 21,346.05
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42. Financial Instruments [contd.}
FCrore
Fair vatue hierarchy as at 31st March, 2025
Date of valualon  Quoted prices in Significant Significant Total
active markets ohservable inputls uncbservabie
{Level 1} [Leve) 2} inpuis
{Levei 3)

Asset measured at fair value

FWTPL Financial Invastments 315t March. 2025 asn - PRI

Derivative Financial Assets 31st March, 2025 - 18 65 - 18.65

0.60 18.65 - 1825

Liabilities measured at Fair value

Danvative Financial Liabilites I1st March 2025 - 3002 - 3002
Liabilrties for which fair values are dizclosed

Fixed rate Borrowings A1st March 2025 4,328 2B B15 45 . 314472

Floaling rate Botrowings 31st March, 2025 593 00 13.482.61 - 14.075 61
Total 492128 14,329.08 - 19,250.35

42.3

424

The carrying ameount of cash and cash equivalents, other bank batance trade racevable, unbilled revenue. current Inans, other linancial assats. trade paysbles and other
financial abiiities are considared to ba Ihe same as their fair value, due lo their shor term nature.

Long-term fixed-rate and foating-rale borrowings (including current malunties) ara evaluated by the Company based on parametars such as interest rates specific country
risk faciors, credit risk and the risk charactenstics of the financed project The fair value 1s determined using the discounted cash flow melhed. The future cash flows are
based on terms af the borrowing. Thesa cash flows are discounted at a rate thal reflects current markat rate and the curram credit nsk.

The fair value of loans given is determined using the discounted cash flow melhpd Fulure cashfiows are based on the terms of gan. Cashflows are thscounted at the
currant market rale reftecting corrent market and credit isks.

There has been no transfer between fevels (1,2 and 3} during Lhe year

Capital Management and Gearing Ratio:
For the purpose of the Company's capital management, capital includes 1ssued eguity capital and al other equity reserves atinbutabie (o the equity holders of the Coempany
The primary abjechve of lhe Campany's capital management is to maximiza the shareholder value

The Company marages s capital structure and makes adjustments in kighl of changes in economic conditions and the reguirements of the financial covenants From time
to time the Company reviews its policy refaled to dividend paymenl to shareholders. return capital to shareholders or fresh 1ssue of shares The Company menitars capial
using gearng ratio, which 15 nel debt divided by tolal capltal plus nel debt. The Company's policy ‘s 1o keep the gearing ratio around 100, at consolidaled tevel The
Campany indudes within net debit. imarast beanng loans and bomowings, ess cash and cash equivalents, extluthing discontinued operations as delailed 1n the notas belaw.

The Company's capital management 15 mtended o create value for shareholders by facilitaling the meeting of 15 long-term and short-lerm goais. its Sapital structure
consists of nel debt (porrowmgs as detalfed m notes below) and total equity.

Gearing ratio
The gearing ralio at the end of the reparing pericd was as follows

For the year ended For the year ended
J1st March, 2026 3tst March, 2025

¥ Crorg ¥ Crore
1ty Dabt 2191238 19 483 01
Less Cash and Bank balances 2 888.16 1,500 18
Mgt dabt 18,924.22 1798583
{n) Capiial 15,313.56 13.826.10
Capital and net debt 34,237.78 31,814.93
Met debt to Total Capital plus net debt atic (%] 55.37 56.54

1iy Debt 1s defined as non-cument bormwangs tinduding curent matunhes: and current borrowings (excluding denvalive financial guarantae contracts and conbingsnt
considerations) and interest acerued on nen- current and currenl borrowings.

lil) Capital 1s defined as Equity share capital, CCPS and olher equity

In erder 10 achieve this overall objeclive, the Company's capital management, amengst other things, 2ims to ensure that it meets financial covenants attached to the interest
bearing loans and borrowings that define capital struclure requirements Breaches m maeting the financial covenants would perrmit the bank to immeadiately call leans and
barrowings.

No changes were mada in the objeclves, policies or processes for managing capital dunng the years ended 31st March, 2026 and 31st March, 2025

Fil ial Risk Manag t ohjectives and pollci

In its ordinary operations, the Company's aclivities expose it tc the vanous types of nsks. which are associated with the financial instruments and markets n which
operates The Campany has the risk management policy which covers nsk associated with the financial assets and liabilites such 33 interest rate nsks and cradil risk The
Company on perodic basis reviews the risk associated with the financial assets and ilabilitles, The following is the summary of the main rizks:
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42 Financial Instruments {contd.)

42.4.% Market risk

42.4.2

Market risk 15 the risk thal the fair value of future casi flows of a financia mstrument will Fucluate because of cnanges in market pnees Marker nsk ¢ompnses of tnree 1yprs
of nsk: currency risk, interast rate nsk and equity price nsk The impacl of equity price risk is nol malenal Financlal instiruments affecled by market ask include loans and
horrowings, denvalive financiat instruments and FYTOCHhinvestments.

The sensitivity analyses in the following sections relate 1o the position as at 31st March, 2026 ang 31st March, 2025

a. Foreign currency risk management:

Foreign currency risk is the risk that the fair value or future cash fiows of an exposure will luctuale because of changes in fargign exchange rates. The Company's exposure
to the nsk of changes in foreign exchange rates relates primarily to the Company's purchases of raw matenials for cells and modules manufacturing and overseas
borrowings The results of the Company's aperations can be affected as the rupee appreciatesrdepretiates against thess currencies. The Company enters mte defivative
financial instrumenls such as foregn axchange forward and option coniracts to mitigate the risk of changes in exchange rates on formign currency expasures

When a denvative 15 enlered into for the purpose of berng a hedge, the Company negoliates the lerms of those dervalives to malch the lerms of the hedged exposuce Far

hedges of forecast transaclions the denvalives cover the perod of exposure from the point the cash flows of the transaclions are forecastad up to the goint of settlement of
the resuiting recervable or payable that 15 denominated in the fargign currency.,

The following tatle analyzes foreign currency assets and liabilities on balance sheeet dates:

Foreign currency liabilities As at March 31, 2026 As at March 31, 2025
Foraign ¥ Crore Foreign currency ¥ Crore
currency {in Million)
{in Million)
in USD 267 .47 271334 14544 1.24B.95
In EURG 3256 35475 0.09 057
in CHF 0.01 0.06 - -

b. Intarest rate risk management:

Interest rate risk 15 the risk that the fair value or future cash flows of a financial instrument will flucluate because of changes \n markel interest rles. The Company €
expasure ko the risk of changes i market interest rates refates primarily to the Company's long-term debl obligations with floaling interest raies. The Company manages its
intarest rale sk by having & balanced ponfoio of fixed and variable rate loans and borrowings.

Interest rate risk sensitivity:
Inderesat rate risk arises from the patential changes in interest rates 1hat may have adverse effecis on the Company m the reporing perad of v fllure years

Intearest rate sensitivity:
The sensitivily analysls balow have been detemmined based on expasure to interast rates for term loans and debentures al the end of the reperting penod and the shipulated
change laking place at Ihe beginning of the financial year and hefd constant throughout the reporting period in case of term loans and debentures thal have floating rates

If the interes! rates had bean 50 basis points higher or lower and ail lhe other variables were held constant, the effact on Interest edpense for the respective financial years
and conseguent effect on Company's profit in that finantyal year would have been as below

¥ Crore
Effect on profit before tax and consequential impact on Equity before tax
As of 318l March, 2028 Increase in Intarest rate by 50 bps (-1 ¥ 3897
Decrease in interest rate by 50 bps {+) ¥ 38.97
As af 31sl March, 2025 Increase in tnterest rate by 50 bps (-3 ¥ 70.38
[Decrease in interesi rate by 50 bps {+1 % 70,28

Credit risk management

The Company takes on exposure to credit nsk, which is the sk that counterparly will default on its contraclual obiigations resulling 1p financiat lass to the Company
Financial assets that polentially expose the Company lo credit risks are hsted below.

The Company's cash nflows are covered under Pawer Purchase Agreement (PPA] wath Holding Company and respective Power Frocurers which are Stale Gavernment
utilities. Being a State Government undertaking credit rsk is vary low

Financial assets (hat potentially expose the Company to credil nsks are fisted below

As at As at

Particulars 31st March, 2026 31st March, 2025

FClrorp ¥ Crore

Trade recervables 281232 3045 66
Unbflled revenue 354.44 43599
Loans 747118 10.349.42
Other financial assets B75.86 G901 88

&l of the above are due from the parhies with strong financial poailen under normal course of tha business and as such the Company believe exposure to cradit risk 19 be
minimal
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42.4.3

42.4.4

iah

Financial instruments [contd.}

Liquidity risk management

The Company manages hguidity nsk by maintaining adequals reserves, bankng facilities and reserve barrowing facililes. by continuously monitaring forecast snd aciual
cash flows and matching the malurity profiles of financial assets and liabiities. The maturity profile of the financial lrabifities {including future interest payable) are listed
below

¥ Crare
Expected maturity for financial Liabiiities Up to 1 yaar 1to 5 years 5+ years Tatal Carrying Amount

3ist March, 2026
Barrewings lincluding current malurity) 128179 10,413 57| 9735VE 2143324 21 507 £5
Interest payable on above barrowings 1,446 76 4.3B 17 3.886 .54 9.88147 404 83
Lease Lishililies Y- ] A2EM 194281 2,306.94 833 57
Acceptances 1347 - - 1317 1317
Trade Payables 2402 53 - - 2402 53 2.402 53
CHher Financial Liabilities 1746.71 - 409 1,745 8O 1,746 80
st March, 2025
Borrowings (Including current matunty) 322002 7.914,18 8,111 37 19,245.37 1817972
interest payabie on sbove borrowings 1,207 BB 4,266 689 1,873.98 7,348 83 308 2
Lease Liabilities 38.78 198.59 1.038.53 1,273.80 483 87
Acceptances 218 58 - - 218 &8 218 58
Trade Payzbles 2.185 .82 - - 4,165 82 2 165 87
Other Financiat Liabilities 570.24] - Qa8 570,33 570.33

The Iable has been drawn up based on the undiscourmted conlraclual matunties of the financial liabities including interes! Ihat wil oe pad on those habililies upto the
maturily of the instruments, ignonng the call and refinancing ophions available with the Company. The amounts mcluded abave for variable interest rate Instruments tor non-
derivative liabllities is subject to change if changes in varable interest rales dilfer 1o thuse estimates of interest rates determined a3t the end of the reporting period

The amounts included above for varable interest rate mnsiruments for non-denvaliva liaiies 15 subject to change i changes in vanable inlerest rates differ ta those
estimates of interest rales delermined al the end of the reporting periog

The amounts excludes Anancial guarantee contracts the Company could be forced to setlie under the arrangements for the full guaranteed amount «f that ameount is claimed
by the counterparty to ihe guaranlee. Based on expeciations at the end of the reporting perlod, the Company censiders that it is more fikely than nat that such an amount
wiil not be payable under the arrangement. However, this estimate 1s subject to change depending on the probabilily of ihe counterparly claiming under the guaraniee which
is & function of the kelincod that ihe financial receivables held by the counterparty which are guaranteed suffer credit losses.

Derivative Firancial Instruments

An interest rate swap is an agreement between two counterpartiss in which one stream of future interes] paymenis 1= exchanged for 2nother based on a specified principal
amount Interest rate swaps usoally involve the exchange of @ fixed Interest rate for @ Nloating rate, or vice versa, to reduce or increase exposure to fluclugtions in inferest
rates of to obtain 2 maginally lower nterest rate than would have been possible without the swap. Interest rate swaps are the exchange of one set of cash flaws for ancther

The Company has entered inio a denvative financial instrument - Interesl Rale Swap and foreign cuirency forward and oplions contract with the ohjective to mantain the

imerest rate sk and foreign cumrency fisk within management specified limt, The details are as below

Qutstandming Interest rate hedge instruments

Interest rate swaps taken to hedge mlerest rate nsk and actaunted as cash flow hedge:

Particulars As at J1st March, 2026
Nominal Average Rate (%) Within twelve After twelve months
Amount months (¥ Crare)
{¥ Crore) {? Crore)
Filoating interesl rale borrowings 11,365.49 7.57% 27527 11,080 .22
Particulars As at 31t March, 2025
Nominal Avarage Rate [%} Within twelve After twelve months
Amount months (¥ Crare)
{¥ Grore) {¥ Crore)
Fioating interest rale borrowings 4,349 65 7.60% 512.01 373764
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Quistanding currency exchange rate hedge instruments
(i} Forward covers taken o hedge exchange rate risk and accountad as cash flow hedge:

Particulars As at 31st March, 2026
Nominal Average Rate (&) Within twelve After twalve months
Amount months {¥ Crore)
(¥ Crore) {Z Crare)
Buy USD / Sell ? 8,692.28 91.46 2,322.82 £ 368.37
Buy EURQ / Sell # 1.746.33 109.15 - 1,746.33
Particulais As at 31st March, 2036
Naominal Average Rate (¥} Within twelve Aftar twelve months
Amount months {¥ Crore}
{¥ Crore) (¥ Crora}
Buy USD / Sell ¥ 399634 87.12 2,433 97 1,557 .37
i) Option covers taken 1o hedge exchange rate risk and accounted as cash flow hedge:
Particulars As at 31st March, 2026
Noeminal Average Rate {F) Within twelve After twelve months
Amount manths (¥ Crore)
{Z Crore) {¥ Crore)
Buy USD / Sell # 78711 9271 78711 -
Particulars Az at 3ist March, 2025
Nominal Average Rate (7} Within twelve After twelve months
Amount manths ¥ Crore)
¥ Grore) {¥ Crore)
Buy USD ¢ Sell # 121235 B6.33 1,067 83 144 52
Carrymng amounts of hedging instruments for which hedge accounting s followed:
1A) Cash Flow Hedge:
¥ Crare
Particulars As at 31st March, 2026 As at 31st March, 2025
Interest Rate Exposure Interest Rate Exposure
Swap Contracts
Assets - Other Non-Current financial 300.20
assels
Assats - Other Currenl financial assets 550 -

Liability - Qther Non-Current financial
lrabilities

tLiability - Other Current financiai
ligbnlities

30,02

Particitlars

As at J1st March, 2026

As at 315t March, 2025

Forgign Currency Exgp

Foraign Currency Exposure

Forward Contracts

Assets - Other current financial assels

83.97

1885

Liahility - Other current financtal
hatxlities

Option Contracts

Assets - Other Current financial assets

Reclassification of hedqing reserve 1o Staterent of Profit and Lass

¥ Crore

Particulars

As at
31st March, 2026

As at
31st March, 2025

(A} Future cash flows are no longer
expecled to ooour:

(i) Finance costs

{B} Hedge expected fulure cash flows
affecting Statement of Profit and Loss:

ti} Finance cosls

27.53

o

* Amount is less than ¥ 50.000
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4. Financial Ratios

8 No. Ratios Numerator Denominatar As at As at % of Reason for variances in
31si March, | 31st March, | Variance axcess of 25%
2026 2025
a)  |Curent Rakio (Refer Nota i) Currents Assets Current Liabifties 107 082 32 | nerease in current ratio due
1o repayment of current
barrowings during the year
by |Debl-Equily Ratio (i timesi Total Debt Total Equity | 4% 144 i
{Refer Note ii}
=i |Debt Service Coverage Rato  |Profit before exceptional dems| inlerest charged n 183 132 23
{in times} and tax + Interest charged in|Statement of Profit and
tRafer Note lil Statement of Profit and LossjLoss and interest
and interesl capitalized duringlcapitalized during the year
tha perled ¢+ year pertaning 1ojpertaining o borrowngs +
bomowings + Depreciation and| Scheduked princepal
amartisation pENSses +repaymemnt of  long-term
Current lax expense debt and lease liabfities
dj |Return on Equity (ROE) i Net  Proft for he year|Average Sharehoider's 870 34t 1588 | wnerease in ROE mainly dee
Refer Naote iv} alinibutable o owners of the|Equrty 1o higher profit generated in
Campany current year as camparad o
DTEvIDUS Year
&) |Inventory Tumover Rabio {in Average inventones X Mo of|Cost of goods sold 35452 51.24 128y Due tn Reducuon n
number of days) days inventory
11 |Trade Recewvables Turnover Average ftrade recenabie »{(Gross Sales 103 180 131 Reduyction in trade
Ratig number of days receivaties tn the current
{in number of days) year
gy |Trade Payables Tumover Rabo [Average lrade payable  x|Net credit purchases 111 108 g
(in numnber of days) {Refer Note|number of days
V)
ny  |Net Capital Tumover Ratio Gross Sales Working Capital .34 1795 17| Decling 1s mainly due 1o
{Refer hote vy INCrEA%E 1N revenue in currenl
year and decrease |0 warking
capital as compared to
prEvious year
1] |Net Proftt Margin (¥ including |Mel Profit afier taxes Revenug from operations 10 79% 4124, 162 | Increase innet prof ratio
excaptional item mainky due te higher profit
generated In CUITent year
i} Relum on Capilal Employed Frolit befare tax and|Average Capital g 9510 1)
({ROCE) (%) exceptional items + inleres|Employed: Total eguily +
expense excluding interest on|Total Debt + Deterred Tax
jdeferred revenue Lighatity
ki [Return on inyestment {ROI} Interesi Income + Dividend|Average 5 8% 5334, 115}
%) Income + Gain of far vajue of|{invesiment+Fixed
{Refer MNole vin Hnvestrmernt Deposit+Loans Givent
Motes:

iy Curren! Ratig
Current Asgets as per hatance sheel and asse! classified as held for sale
Current liabilittes as per balance sheel and liabily classified as held for sake

i Debt Equdy Rallo:
Tolal debt = Long lerm borrowangs (including current maturities of long term borrowengs i+ lease labikties (cument and non current) + 5hovt tem Dorrowings + interest acciued
on debts.
Total Equity includes Issugd Share capital. Compuisonly Convertible Preference Snaras, Other Equity and Unsecured Perpetual Secunties

fiy For the purpose of compulation. scheduled princigal repaymint of long-lerm debt does nat include prepaymants including prepayment by axercise of calput optian ang
excluding refinancing.
Wi Total Equay: issued share capial ang sher aquily
i Hel ered)t purchases congist of Construclion Cost and ather expenses excluding:
a) Bad debis {inchuding provision)
by Met loss on fereign exchange
¢} CBR expenses
) Lose on Dispasal of Propetly, Planl and Equipmant
Trade Payable as per balance sheet lass employee related trade payables

urh Working capital.
Working Caphal Current assets - Currertl liabilihes (excluding current maturilies of tang term debt, lease habilties and interest acoruad on BoMmowings|

yii) Interest Income: Interast on tank deposits + imMerest an non-cumamd investmenl + Interest on loans given to subsidiares
Dividend Inceme fram subsidiaries
Invesiment’ Includes Non-cument investmeam + Curent Investment + Fixed deposit+ Laan Given
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44, Micro and Small Enterprises Disclosures

45

46,

47.

a)

B)

<l

g)

Khors and smalt enterprises under the Micro, Small and Medium Enterpnses Development Act, 2006 have been delermmed based on Ihe mtormahion availzble with the Campany
and the required disclasuces are given helow.

3181 March, 2026 315t March, 2025
¥ Crore ¥ Crore
1&) Pnncipal amount remairung unpaid as on 31st March® 380,05 323,53

{bt Intergsl due therean as on 3tst March 183 914
() The amoaunt of [merast paid along with the amounts of the payment made o the suppher beyord the apponted day *° -

(g} The amoum of Interast due and payable for tha year -
{e} The amounl of Inlerest accrued and remaining urpard as at 315l March =* 4522 43 38
(f) The ameunt af furlher inlerest due and payable evern the succeeding years. unlil such date when the inlerest dues as - -

Dues ta Micra and smail enterpnses have been determined 10 1he exent such partias have been identified on ke basis of informalion callecled by the Management
* It includes amaunt payable in the natwe of capial creditors as disclesed under Note 29 - Qther Financlal Lialities
** Amnunts unpaid ta Miero and small enterprises vendors an account of retention moey hava not been considéred for the purpase of mlarest calcuiztion

|i} Pursuant to the Compasite Scheme of Amangemenl of ershwhile Wakdian Renewable £nergy Limied (nuluding ds 19 subsidianes and TP \ing Power Limiled etfective trom
the appointed date of 1st Aprfl, 2022 (Seheme 13 and Tata Power Solar Systems Limited and Chirasthaayee Saurya Limited effective from the appeinted date of 1s1 April 2023
(Scheme 2) treferrad as “Transferor Companies™) with the Company under Sections 23{ lg 232 of lhe Companies Ad, 2013 on 6th September, 2024 and 29th August, 2024
respectively all assets and liablilies of transferor companies (covered in scheme | and scheme 2) are transferred and vested i the Campany wath an appuinted date af tst Sprl
2022 and 1st April. 2023 respeciively.

{iiy The amangement and amatgamation have been accaunlad i the books of the Company in accordance with ind A5 103 read Wwith Appendls G ta Ind A3 103 specified uider
section 133 of the Compamis Aci 2013, Accordingly, the accourting Ireatmem has baen given as follows

ta) Tre assels, Habililies and reserves of transferar compantes have been incorporated m the Standalone Financal $lalkements at the camyng values as gppeanng n he
Consolidalad Financial Statemen of the Comparny

(b} Inlar-company balancas and transactions heve heen eliminaled
et All the sharss of tranzlerar compantes hekd by the Comparky stands canceled and no consiterabon wihalseevar shall pass o the Company

i The firanciat infprmation in the Standalone Financial Statements in resped of phot period have been rastated as IF business combination had occurred from the beginning of the
preceding period in the Slandakone Financyal Statements.

e} Pursuan! to the Scheme ol merger the authonsed equity share capilal of the Company has been increased by the authonzsed equily share capitat of the Transiarar Compames

(i Pursuant ko he said mergers. the Company has recompuled the lax payable tll 395t March, 2024 from the respeclive appoiniment dates and recsgnised net tax charge
amounling to # 299.61 crore which mainly includes reversal of Mimmum Alternale Tax Credit entilement recogrises by the certain Transteror Companias amounting to 7 301 20
crore and impact of deferred tax on other temporary difierences.

Operating Segments:

The Company GeEnerales ekeclic pewer (Tam wing and soisr enevgy which s considered ta be a single segnient and thers are no other reportable segrments as per Ind AS 106
Cparaling Segments Thers are no non-current assets located oulside Indla The Compary has earmed mare Inan 10 percenl revenue from ong customers ameunting o
¥ 2230,62 crere during the year ended 31st March. 2026 {fram lwo customers amaunting to ¥ 2,927 42 crore during the year ended 17st March 2025).

Regulatory Mattars

Oreisatz Mysalar PW Ltd {OM5) and M| Mysalar Pyt Lid. {MMS}. twa ersiwhile subsidiaries of the Company, with combined capacity of 30 MYV Mave besn supplving solar power
1o the Gujarar Urja Vikes Migam Ud (GUWVNL] under the long-lerm power purchase egreement (PPA) As perthe PPA's with the GUVNL applicatie fised tanff for 4 penod of 25
yaars vas onginally determined by the Gujaral Eleclicty Regulatory Commission (GERC) vide its Tarift Order daled 27Ih January 2012 The GERC mitialed a suo noto
proceeding. re-delermingd e tarfts and issued a frash Tardf Order dated 11t July 2014 resulting in 8n Increase in the 1aniff. The GUVKL appealed against this Tant Crder and
ATE wide its Order dated 11th April, 2018 dismissed the appeal as beng devold of ment The GUWML subsequerdly filed a Civil Appeal in the Hon'ble Supreme Court againsd the
apovernentioned ATE Order of 2018, The Supreme Coun admitted the GUAVNL petition & stay order has been passed on lhe matier The matter is pending far the Hen bie
Supreme Coun hearing Basis legal i, e manag I believes thal the Company has 3 siong case and chances of the Supreme Coun feversing the order are
remate. Aceordingly, Lhe Company conlract claim recewvable of 2 3% BE crore (315t March, 2025. 2 29.78 crere) for the incremental rate is fully recoverable as an 31sl March, 2026
Based pnils expeclations, the Cempany has classified such revenue as Contract Claim under Non - Currem Fin2nciat Assal

On accaunt of furce mapeure evants bayond the conirl of the Company. there was a hMe gvernun i ssting up #s 34 MY solar power plants n the stale of Karoataka and
accardingly the Gompany had reguested far extension of Schedule Dale of Commisstoning (SCO0) which was duly recammended o Kamataka Electnioty Regulatory Commission
{KERGC) by the Distribution Licensee Bengaluru Elsclricity Supply Sompany Limted ('BESCOM| However, KERL has nol accepted the Company reguest and reduced the tarff as
agraed n the PPA dug to talay in the cammissianing. The Company filed pelition before Appellate Tnbunal for Elecnily 1ATE) against the sad reduction n tarff ant ATE vide its
Qrder dated t2th Aprl. 2022, had ruted in faveur of the Company and 1s5ued direclions 1o reslore tarffs as per PPA and to compensate for the arrears along with camying cosls
theregn Accordingly, the Compary had recagnized addiional revenue aggregating Lo ¥ 44 29 crare during 1he year ended 375t March, 2022 which has accrued by an additional
amowl of 2 3110 crore as on 3151 March 2026 petaning lo dfierential tamif. During the yesr ended 31sl March, 2023, BESCOM has paid # 28 crore aut of the total of # 75 39
rore outstanding as on 31st Warch . 2026 and has also filed B petiton n e Hon'te Supreme Court in appeal against the ATE Orders and stay has been granted by the Hom'ble
Supreme Court, The Company bakeves Ihal the revenue accountad for 15 fully recoverabla as on 3151 March, 2026

The Campany had anlered ima 2 PPA's in Gecamber 20114 for a penod of 25 years wilh Southern Power Distnibution Company Limiled of Andhra Pradesh (APSPOCL for ofake of
energy generatrd Trom 100MWY solar power plants o the state of Andhra Pradesh. There has been arbilrary and unjushfied backdown since July 2019 The cuntailments are in the
nalure of economic curaliment and net related to Grid Security Deemid Genaration Charges an account of econorms curtaiment hes alsq been recognised by ATE vide it's Jrder
daled Znd August 2021 in Appeal No 197 of 2019 wherain 1t is held that heid that any curtailmant of Renewable Energy for reasons other than arid security shall be compensated al
the Tarf? as srvisaged under the PPA in futura. As per legal opiman, the Company is entitled for compensalion for the generation lossas suffered. Accordingly, the Campany has
filed pehtion before AP Electnoty Regulatory Commission (APERC) lor compensation and the same has not been disposed off. Pending final selfement ot the [5sue. dravang
raference om ATE order deted 2nd August, 2021 and backed by strong mdependent legal opmisn. the Company had accounted for # 10 22 crore towerds generalion tosses ‘n Lhe
year ended 31st March. 2022 and the same s lully recavarable as on 315t March, 2026,

The Company owns 2nd operates 149My solar power plants in the slate of Tamil Nadu. There has been artiirary and unjusbified backdown snce comnussioning of the sad panls
The Appellate Trbunal [ATE) vide its Judgemem dated 2nd August 2021 held that for the penod March 2017 to Oclober 2020, Company shall receive Deemed Generation
Charges at the rate of 75% af tha PPA Tariff along eith imerest TANGEDCO had appealed agamst the order of APTEL, hawaver supreme court had danied stav to TANGEDC O in
thair appeal against AFTEL order. Accordingly, based an order of APTEL and iegal opinion obtalned, the Company had recognized revenue of * 20,14 grore in year ended 315t
March 2022 tevards generation osses upto March 2022 on account of curlaitment.

During Lhe previous year, Tamil Nedu Eletiricty Regulatery Commission | TNERG) has passed order allowing only * 1,60 ciore against the averall clam slatng thal the block wise-
wase curladment dala was not made available. Company has obtaned updaied lagal view 1 support the claim and also preferred an apreal with APTEL against the ordet of
TNERC APTEL passed an ordet direcling TNERC lo re-gvaluate the rurtailment instruclions basis the report submitted by Grid Indie. who had analysed curtaiiment in Tamil Naduy
pased on APTEL Judgment dated Znd Augusl 2021. The Company has filed a pethion in TNERG pursuanl to APTEL s direchions, Accordingly, Company is of the view hat thesa
amounts are recoverable in full as on 31st March, 2026
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h)

48,

49,

5G.

51.

In retatwan to cenain rengwable power planis in Andhra Pradesh ('AP'), there is an on-going Iigatan vath respect lo unilateral reduchon m lanif by APDISCOM lor which APDHISCOM
had filed an SLP wih Supreme Court challenging the favourable AP High Court order However APDISCOM has selled all outstanding dues including the disputed 10t (il May
2022 in 12 equal instalments and alse making regular payment for subsequent periods subjecl to the outcome of the said SLP. Accordingly, Company continues o recognise
revenue at PPA rale and considers owtstanding balance amourting o # 28 B3 crore as at 31st March. 2026 iAs at 21st March, 20262 24 90 crore) g% fully ecoverable based an
thet [avourable srdsrs and lagal evalualion.

In ralation to lhe Power Purchaze Agreamem {PPA) sigred wath Guiarat Lrja Vikas Niaam Ltd. 1GUWNL) Tor 200 MY Dhalera sotar poveer plants In Gujarat, the Company had
enlered inte an Implementation and Support Agreement {15A) with Gujarat Power Corporation Lid. {GPCL) for evacuauon facilties and mantenance of Iransmisslon ines. On
Scheduled Commercial Operation Date (SCOD) plants were ready for synchronization bul power evacuation Infrastruciure were not made dvailable by GPULL The Company had
sought compansatlon for the revanue losses suffered by the Company on sccound of delay in constrocling powet evacuslion wirasiruclure which is breach of 134 Based on the
fegal opinion oblained and remadies avadabie lo the Company for delay in consbructing power evacuslion infrastructure a5 per the PPA and 1S4, the Company had recognized
Revenue from Opetalisns i the year ended 31st March, 2022 amaunting to ¥ 57 crore. The Company had hled petiton before High court of Guparat for appointment of arbitralor
and the same was appointed Dunng the year ended 315t March, 2023 based on the divection of the High Court of Gularal. the Company «ssuad natice o GRCL for an amicable
selflement o the matler in December, 2023, TPREL Aled 1its Slaternent of Clarn before Arbitrator and the proceedings are angoing GPCL seught o amend 15 Slaterment of
Detense which was disallowed by Arbilralor GPCL approached High Gaurt. which was also dismissed. GPCI. has approached Supreme Court against High Counl order. which 1s
dismissed, Meenwhile, Ihe Arbitration proceedings have been resumed. The Company continues to recognize raceivablies amounting o ¥ 57 crore as al 31st March 2026

I January 2017 and March 2047, the Company had commissioned 100 MYV Nimbagaliu wand farm in stale of Andhra Pradesh The enlire capacity of the plant 15 connected i
Uravakonda Gnd substaton (G55). Post commissioning of Ihe plant, AP Siate Load Daspatch Cenlre (APSLDC) and Transmission Corgaration of Andhea Pradesh (AP Transco)
have resored o arbitrary backderms. As per the Pewer Purchase Agreement, Ihe responsibllity of the transmisston of power beyond the Interconnection Point 15 of the Discom viz
Southem Power Disirbution Company Limited of Andhra Pradash (APSPOCL) ¢ AP Transco and Ihat lhey would be responsibia for the avaiiability of non-avaitabiity of the
transformers at Urayakonda G55 The Company had filed a petton before the Andbra Pradesh Eleclricity Reguiatory Commission (APERG} for appropriate dirgclions for
APSPDCL. APSLDC and APTRANSCO la compensale far Lhe foss of ravenue on account of such non-availability of power transmission infrestructure &5 per varigus arders by
juaicial asthonties in olher cases and legal opinien sblained, the Compamy believes that the Company is enlilled far the deemed generation charges on account of Aon-availabl ty of
power Iransmission infrastructiure and kas strong chances of recovering the same. Accordingly, the Company had recogmzed Revenue from Operatons in the year anded 31st
Mareh. 2022 aggregating lo ? 5058 crore and has conbinued to recagnize receivabies as at 315t March, 2026

During the prewicus year, APERC has passed an order disaliowng the claim of the Company slating (hat there were ro commertal backing dewn by APLISCOM Corpany has
obtained updated legal view to suppert the clam and has alsa preferred an appeal with Appellate Tnbunal for Electricty "/APTEL" apainst the order of APERC Accordingly.
Company s of the yiew thal These amounts are recoverable in full as an 315t Mareh, 2026,

The Compary operates 59 MW wand farm at Poolavadi in Tamih Nadu of which 49,5 MW s under REC scheme, The billing under REC scheme should Lake place based on Averags
Paoled Fower Purchase Cosl (APPCC) rales as penodically fixed by Tamnl Madu Electricily Regulaiory Comrission (THNERGY. Howewver In practice. speaific [ower rates were
commuricated by TANGEDCO basis which invoices were raised by all developars from Financial Year 2013, TNERC had issued favourable erder for anether develaper (based an
the aadier AYE Order for anoiher developer), wherein it bad upheid the comention of the developer and allowed the recovery of differential rate from TANGEDRCT in & time bound
manner along with applicable imerest rale, Since the methodolagy for tarff determination was diforent from he earfler orders. TANGEDCO Rled a separate peliton szeking
uniformity in tarit! delermination. The same was accepted by TPREL and the matter i resarved for orders Aceordingly on basis of above faveurable order, dunng the yesr ended
st March, 2022 the Company had recognized for differenbal revenue aggregating to 7 2620 crore and has camtinued to recogze recevables as at 315t March. 2026

Cirng the F Y. 2018-18, Andhra Pradesh Regulatory Elecincity Commission (APERC) vide s order daled 28th July 2018 allowed the DISCOMSs e deduct the amount of
Generation Based Incenhve (5B out of montnly bils pad o wind power genaralors. The Compary has filed a wil pelibon with Hyderabad High Count against this order and
ohtalned a stay on the order passad by APERC. Anather Generator has received favourable order from Supreme Court based on the same facts. The Compatty wil prasent this
judgment in High Courl and seek similar positive reflef Based on the Jegal opinion ubianed, Ihe Company believas 1t has a sirong case on merit and 15 confident of recovenng
qulstanding balance amounting lo ¥ 78,08 crores.

The Company owns and operates 148 MW solar power plants in the state of Tami Nadu On 28th Novemnber 2022, Hontle APTEL passed a judgernant allowing 75%: PPA tanft
payable on energy consumed aver 19% CUF by TANGEDGO, and directed repaymenl of wihheld amounts along with applcable Lale Payment Surcharge 1'LPS™ 1o the
generatars. TANGEDCQ filed an appeal befora Hen'ble Supreme Court against APTEL judgemeant, which was dismissed.

The Company uptoaded LPS invoices of 2 31 crore on PRAAPTI portal payabla on the poncipal amounts Tami Madu Gereralion and Disinbution Corporation Lemeted
['TANGEDCOY) approached Hon bl Madras High Courl against the inveices rased by the Company, which was dismissed TANGERCO approached higher Bench at the Madras
High Court which was aiso dismissed, end TANGEDCO was directed o make 50% paymenl. ie., 2 15.5 crore to the Compamy. which was pad. TANGEDCD approacned Hon'ble
TNERT challenging LPS applicability. TMERC passed judgement directing the Company to refun 7 15.5 crore lo TANGEDCO, slating LPS was nol applicable. The Campany has
chalienged TNERC arder befare APTEL and secured a stay on repaymenl Based on the legal opinion a3 well 25 dacsiens of Supreme Court, APTEL and Madrag High Coun on
the matter. {ha Company 1s of he wew Ihat it 1s enliled to the LPS of 2 37 crore an the principal dues towards 19% CUF dispule.

The Compeany had filed a pelilion with Suarat Electneity Reguistory Commission {3ERG) under the Change i law clause as par FRA wilh Gujaral Urja Vikas Nigam Limuted
[GLIWHNL) on accounl af additianal cost incurred on Sate Guard Duly {SGO} on import of Sofar Cells and Goods and Service Tax (5571 on suppty and servces availed for seting up
of 250 MW selar power planl at Dholera. During the current year, GERC has passed a favourable order allowang recavery Ihrough additional tariff of 14 pasa per unil of pover
generated. Accordingty. the Company has recognised # 28,15 crora as one-time impact from the cemmissioning date bil 30th Septembier. 2025 and thereafier recoanised revenus
at rewsied taniff.

On 215t Navamber 2025, the Govarnment of ingia nolfied four Labour Codes. namely the Code on Wages, 2019, Ihe Code on Secial Secunty, 2020, the Industnal Relations Code,
2020 and the Occupational Safety, Health and Working Conditions Code, 2027 {colectively, the “Labour Codes"), consohidating 28 erstwhile labour laws. Subseguently, the Ministey
of Labour & Employment issued draft Central Rules and FAQS to facilltate assessmenl of the financial implications arising from changes in the regulatory framework

Based on rmanag: s nent of the impact of the notified provisions of the Labour Codes, supported by draft Rules, FAQS and external tegal gpimen. tha Company has
recogrised an addilicnal expense of ? 2,28 crore toyards gratuity and leave encashment habililies.

The Compaity canlinuas to maritor the issuance and Tinalisalion of Central and Stale Ruies and lurther clarifications from the Government in rasped of alher aspects of the Labour
Codas Any additinnal impac! ansing from such developments will be d and appropriately accounted far in the Stand Finanes| 3 ils as and when sueh niles are
netified or darificatlons are issued

As parl of operational /mprovemant inhatives programs, the Company identified underperforming projecis and mitidled a replacement program o ophitize energy welds and
Improve economic benefits for the fulure periods. Consequently, the durng the year ended 31st March 2026, the Company has replaced assets based on this program and
accordingly written oif the balance wiliten down value of the replaced assels amounting to 7 123.45 crore,

at The Company had entered Mo an EFG comrac! wath a customer i earfler years for conslruction of & solor power plant. As per e comracl. Company had 1o sdpply modules
procured from approved Hst of module marufackurers 'ALMM'), Subsequently. Ministry of Mew and Renevable Energy MMNRE') relaxed the ALMM requirgment for projects to be
remmissioned lil 315 March 2024 and accordingly based on specific exernphion granted by the custamer, the project was commissioned walh supply of non-ALMM madules. 10 the
current year. the cusiomer has raieed & claim of ¥ 74 crore on the ground that the fnancial benefit Accrued to the Company due to supply of non-ALMM moduies needs 1o be
passed on 1o Lhe custamer as per conlractusl terms Company has assessed thal no financial benefit has accrued in the given case as Me aclual cast of non-ALMM modules is
Higher a5 compared lo Ihe budgeled costat bid stage Accordingly, the exposure i this regard is consderad o be remote

b} In one of the comracts entarad i 2011-12 for sel up and Operalion and Maintenance of @ Solar Plant, the Company guaranteed minmum pover gengration fram the plant and
the shortfall attribulable 1o plant is hable for compensation. The cuslamer had issued notice during the previous year climing ¥ 45.40 Crores and the Company has responded
refemng thal the fower genaration is on accourd of grid unavailabilily and farce majeure condilions, lhus the claim is not tenable. Currently the matter s wnder arbilraton and basis
tha legal opinion obtained by the Company, the same has been assessed as remaole.
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52,

53

54,

Exceptionai ltems

a1 Duning the previous year ended 31s! March, 2025, based on Ihe annual mpairmen! assessment required by Ind 45-36 the management had assessed the camyng amoun of
goodwall. operating assets and wnvestment and laans i its subsidiary companies. Based on the assessment the Company considered the followng sdjusiments and disclosed them
as exceptional ilems in the Standalane Finantad Statements

11}) The Comgany had recognized Goodwill amouniing to 7 1.634.93 crare i previous business combination lransachons invelving acquiston of renewabls power ptants. Thess
plants were acguirad by tha Company during the year 2{16-17 and while the Group continues W0 derive the econamic benefits frum these plants, the campng vaiug of gooawil
refaling to certain plams will na longer be flly recoverable over ils balance Power Purchase Agreement (PFA) pericd. Accordingly. o had resuited in a charge amounting lo
# 106.00 crore.

{lit The Comparty has an operaling portfolio of 3.5 GW of solar and wind plants and while the Company conlinues to defive ecanomic benefits from these plants the carmang velte
of aszels relating lo few plants will no longer be fulty recoverable over its balance Fower Purchase Agreement (PPA) period Accordingly. It had resulled in a charge amasunhng In
¥ 38,00 crare.

iei) Tha Company has invasted in 47 subsidianes and also gwven loans to majonty ils subsidiaries and while the Compaty conlinbes o denve economic benefits from thass
investmenls & loans, the camying value pertaining to 2 subsidianes will no longer be fully recoverable over s balance like Accordingly. It bad rasulted 1 a charge amoonting to

T 103,00 crore,

b} Dunng the prewvious year ended 3151 March 2025, the Company had estimaked he impact of stamp duty payable pursuant ta the abowe merger (refer note 45%) 2nd recagmsed
preyvision ameunting ko 7 140 crore as an exceplional iterm in the Standaione Financial Stalaments.

Relationship with Struck off Companies

(¥ crore}
Trapsaction Balance Transact(on Balanca
5.No Name of struck off Mature of transaction | during the year autstanding as on during the year sutstanding s on Relationship with the
T Company with struck aff Company| ended March 34, March 31, 2026 endaed March 31, Mareh 41, 2025 struck olf Company
2026 ! 2025 N
1 [MNayana Infra Business | Service Work 103 {005 - 0.04) Suppher
Solutions Pt Lid.
2 |Acce infra Pyt Lid Ynle Back .03, .23 - 0 20} Supplier
3 [&plus Construction Pyt |Purchase of [T Peripharals B 0| - 0% Supplier
Litd.
4 Tﬁsa Pawer Pyt Lid Ynte Back 0.0 7.0 - 0.01) Supplier
5 lAccess 1 Solution Digral [Procurement of Services - 0* - 0} Suppleer
Markeling Pt Lid.
B tMullitech Systermn Brocurerment of Gogds & 0.05 . 504 -| Suppher
Industnal Aulomation P | Senaces
Lid.
1 |Agarwal Fackars and Purchase of electranics 1 E - -t Supplier
Movers (Southt Pyl lld
H |BBN Scluhgns Privale Sale of Power [FRi3] - - -| Customer
Limtad
9 |Kushi Agro Foods Pl Sale of Power o.M 0.M 0¥ 0" Customer
Ltd.
10 [Melher India Farming Pyt |Trade Recenables B iy - 0*| Customer
Lid.

* Denates figura below 2 50,000
Mher Statutory information
a) The Company does nol have any Benami property. where any proceeding has been inilialed or pending aganst the Company far holding any Benami propeny
b) The Company does nal have any charges or satisfaction which s yet to ba registered with ROC beyond the statulory perod
£} The Campany has nol iraded or invesied In Cryplo cumency or Virual Currency during the financiat year
d4) The Company has nof recensd any fund from any personist or entity(ies), including feregn enutias (Funding Pary) with the understanding swhether recorded inowhiting ur
otherwise) that the Company shail:
{1} directly or indirectty lend or invesl in elher persons of sntilies identfied m any mannes whatsoever by or on behalf of the Funding Party (Ulimate Beneficiariest of
(iiy prowide any guaraniae, sacurity or tha tike on behalf of the Litimate Beneficiaries
e} The Company has not advanced gr loaned or inviested funds to any olher pierson(s) or entityfies), mcluding foregn eptilies {Intermedianss) with 1he untarstanding tat the
intermeaiary shall:
{i) drecily or indirectly lend er nvesl m olher persens or entilies identified m any manner whatsoever by or on behalf of the company (Ultimale Beneficiaries) o
{iiy provide any guaranlee, security or the fike lo or ont behalf of the Uitimale Beneficiades.

f} The Company does nol have any such ransachan which is not recordad in the books of accounls tha! has been sumenderrd or disclosed as imcome during the year m the Lax
assessmenls under tha Income Tax Ack, 1961 tsuch as, search of survey or any other relevan! pravisions of Iha Income Tax Act. 1961)

gt The Campany has nol been declared wilfl defauller By any tank or finanaial institublon ar othar lender
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56.

57.

58.

Books of Account - Audit trail and backup
Back up = The Cempany mamtains proper books of accoun! as required by law.

Autit Tral - The Company has used SAP accounting sofware for mainizinmg s books of account which has a feature of recording audi brail tedd log) facility and the same has
operated throughout the year for all relevant fransaclions recorded n the software. Further, there are no instance of audlt trail feature being tampersd with Additionatly, the audit
Irail of priar years has been preserved as per Ihe slatutory requirements for record relention to the exlenl il was enabled and racarded in the respechive years

. Rezent Pronouncement

Ministry of Garparale Affairs {("MCA") nolifies new standards er amendmenls 1o the ewsting standards under Comparies (Indian Accounting Standards) Rules as issued kot (me
o time For the year ended 315t March, 2026, the amendments 1o 1he standards that are netified by the MCA, bul not yet efiective. up o the date of issuance of the Company's
financial stataments are disclosed betow The Company will adopt these amendments to the standards. when lhey become effective.

Standards notified but not yet effective

The new and amended standards Lhat are notified by the MCA, but nel yel effective, up to the date of 1Issuance the Company's financial stalements are disclosed below. The
Company vall adopl these new and amended standards, when thay become effaclive.

Amendments to Ind AS $- Classification of Liabiities as Current or Non-current and Non-current Liabilities wilth Covenanis and Ind AS 10 Evenes afier Lhe Reporting
Period

Ind AS 10 has been amended Lo remove the previous freatment under which 8 lender's post reporting date waiver—granted before lhe financial statements were apprived for
issue—al a breach of 2 material covenant in a long term lozn amangement that occurred on or before the end of the reparfing period, resudling in the fishility beooming payable on
demand al Ihit reponing date, was regarded 3s an adjusting avent

Fer annuat reperiing penods beginming on or after 1st Aprif, 2026, any breach of a covenant—whelher matenal ar immatenab—occuming an or bafore the raparting dale will. in
accordance with Ind AS 1, require e relaled liability 1o be classified as currenl, unless the lender has granted & warver of the breach on or beforg the reporing date and has
agreed nat to demand repaymert for at leas| 12 months after he reporting date as a consequence of lhe breach Such a waver shall be trealed as an adfusling evant.

Tha amenadments are afectve far annual repeding periods beginting on or afler 151 Apnil 2026 retrospettively in accordance with Ind A3 8

Events occurring atter reporting period:
There were fo sigmificanl adjusting events after the erd of the reporting pariod which require any adjustmem or disclesura It (ha Standalone Financial Statements

Approval of Standalone Financial Statements:
The Standalena Financis| Stalements were approved for 1ssue by the Beard of Directers an 30th Apnt 2026,

AL per our report of avan date For and on behalf of the Board of Directors.
CIN U4 08MH200TPLC 168014

For SRECRCOLLP
Chartered Accountants

IGAl Firm regtstration number. 32458 2E/E300003 Y
- Ve
Praveer Sinha Sanjay Banga |
Director CEO and Managmj Diractar
DIiN. D1785164 DIN: B77B5948

Fjeceler

per Suresh Yadav Armit Miman C r sanwsm
Parner Chief Financial Officer Company Secretary
Mambership No. 118878

Munbai, Apeil 30, 2026 Munibai, Apeil 30 2026
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INDEPENDENT AUDITOR'S REPORT

To the Members of Tata Power Renewable Energy Limited
Heport on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Tata Power Renewable Energy Limiteg
(hereinafter referred to as “the Holding Company™), its subsidiaries {the Holding Company and its subsidiaries
together referred to as “the Group™) comprising of the consolidated Balance sheet as at March 31, 2026, the
consolidated Statement of Profit and Loss, including other comprehensive Income, the consolidated Cash Flow
Statement and the consolidated Statement of Changes in Equity for the year then ended, and notes to the
consofidated financial statements, including @ summary of material accounting policles and other explanatory
information (hereinafter referred to as "the consalidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us and based on the
conslderation of reports of other auditors on separate financial statements and on the other financial Information
of the subsidiaries, the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013, as amended ("the Act”) in the manner s¢ required and give a true and fair vlew in conformity with the
accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at March 31,
2026, their consolidated profit including other comprehensive expense, their consolidated cash fiows and the
consolidated statement of changes in equity for the year ended on that gate,

Basis for Opinion

We conducted our audit of the consolidated financlal statements in accordance with the Standards on Auditing (SAs},
as specified under section 143(10) of the Act. Qur responsibilities under those Standards are further described in
the 'Auditor's Responsibilities for the Audit of the Consolidated Financiat Statements' section of our report. We are
independent of the Group in accordance with the ‘Code of Ethics' issued by the tnstitute of Chartered Accountants
of India together with the ethical requirements that are reievant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficlent
and appropriate to provide a basis for our audit opinion on the consolidated financlal statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements for the financial year ended March 31, 2026. These matters were addressed in
the context of our audit of the consolidated financial statements as a whole, and In forming our opinion thereon, and
we do not provide a separate opinion on these matters. For each matter below, our description of how our audit
addressed the matter Is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated financial
statements sectlon of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of audit procedures performed by us and by othes auditors of
components not audited by us, as reported by them in their audit reports furnished to us by the management,
including those procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying consolidated financlal statements.

SRECACOLLP 5 Limited Liabllity Parinarstop with LLF identity Mo, AAB-a31R
Regd OMiee - 22 Camar Sireat, Btock '8, Jeg Frocr dotata-TOO O L6
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Key audit matters

| How our audit addressed the key audit matters

Revenue recognition - accounting for construction contracts - (as described in note 31 of the consolidated

financial statements)

The Group's significant revenue is recognised from
Engineering Procurement and Construction (EPC)
contracts. Revenue on such contracts are recognised
over a period of time in accordance with the
requirements of Ind AS 115 - 'Revenue from Contracts
with Customers’ by applying the percentage of
completion (input method) on the contract/order value.

The determination of the percentage of completion
involves significant management judgement, including
estimates of total contract costs, assessment of future
cost to complete, and revisions to original cost
estimates over the life of the project. Changes in these
estimates may have a material impact on project
margins and the timing and amount of revenue
recognised.

Considering the degree of judgement involved and the
sensitivity of revenue to changes In estimates, revenue
recognition for EPC contracts has been identified as a
Key Audit Matter.

Our audit procedures included:

¢ We read and evaluated the Group’s accounting
policies with respect to revenue for EPC contracts
in accordance with Ind AS 11S "Revenue from
Contracts with Customers”.

« We obtained an understanding of the process of
revenue recognition for EPC contracts and tested
the design and operating effectiveness of related
controls.

* We selected a sample of contracts to test using
various criteria which included individual contracts
with significant revenue recognized during the
year, significant accrued value of work done
balances held at the year-end and projects with
significant change in profit margins during the
year.

s For the above project samples, we performed
procedures with respect to order value and cost to
come estimates which included reading of
underlying contractual provisions, testing of actual
costs incurred, testing of purchase orders
executed for committed costs, reading of relevant
customer correspondences and comparison of cost
estimates to budgets.

+ We evalvated the disciosure of revenue in
accordance with Ind AS 115 ‘Revenue from
contracts with customers’ in note 31 to the
consolidated financial statements.

Impairment assessment of assets (as described in note

5 and 8 of the consolidated financial statements)

The Group performs an apnual impairment test for
Goodwill as at March 31, 2026 amounting to Rs
1,429.18 Crores recognized in the books in earlier
years. Further, for property, plant and equipment, at
the end of each reporting date, the Group assesses
whether there is any indication that an asset or cash
generating unit (CGU) to which such asset belongs, may
be impaired. If any such indication exists, and for assets
requiring annual impairment assessment (i.e goodwill),
the Group determines the recoverable amount of such
asset or CGU as the higher of value in use and fair value
less costs of disposal and ascertains the impairment
provision, if any.

Our audit procedures included:

* We read and evaluated the Group's accounting
policies with respect to impairment in accordance
with Ind AS 36 “Impairment of assets”,

a We obtained an understanding of the Group's
process and tested the design and operating
effectiveness of the related controls.
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Key audit matters

How our audit addressed the key audit matters

The determination of recoverable amount, being the
higher of fair value less costs of disposal, and value-in-
use, involves estimates, assumptions and Judgements
to determine the present value of the future cash flow
projections,

Accordingly, impairment assessment of property, plant
and equipment and goodwill is considered as a key audit
matter.

*  We evaluated the estimates / assumptions used by
the management in their impairment assessment
for goodwill and property, plant and equipment
including projected generation considering module
degradation and weighted average cost of capital,
We discussed key assumptions, future business
plans and financial projections with the

management.

» We involved our internal valuation expert to review
key vailuation assumptions and methodology used
for selected assets,

=  We performed sensitivity analysis on the key
assumptions used by the management for
impairment assessment.

We evaluated the disclosures in accordance with
Ind AS 36 “Impairment of assets” in notes 5 and 8
to the consolidated financial statements.

Revenue recognition and recoverabllity of accounts receivables- Disputed Matters (as described in note 40(i)

of the consolidated financial statements)

The Group sells power to various customers in
accordance with the long-term Power Purchase
Agreements (PPAs) entered into with them.

There are delays in collections from customers in few
cases either due to customers not releasing the funds
on due date or on account of disputes with the
customers, These disputes relate to various matters of
rate differential, deemed generation, generation-based
incentive etc which are pending for disposal at various
forums.,

The Group has assessed and determined that the
amounts recognized in respect of these disputed
matters are contractually enforceable and supported
by legal opinions that meet the criteria in Ind AS 115
Revenue from Contracts with Customers.

Considering the Judgment involved in determining that
the accrual of revenue / recoverability of the
receivables with respect to these disputed matters are
appropriate, the same has been considered as a key
audit matter.

Our audit procedures included:

We read and evaluated the Group's accounting
policies with respect to revenue recognition in
accordance with Ind AS 115 “Revenue from
Contracts with Customers”.

We read the executed PPAs with the customer and
evaluated relevant clauses along with related
customer correspondences to  understand
management’s assessment of revenue accrual /
recoverability of receivables with respect to the
disputed matters.

For the disputed matters, we obtained and read the
case documents including petitions filed, grounds
of appeal, orders issued by judicial authorities, etc
including legal opinions obtained by the Group.

¢« We evaluated management's estimation of
provision for expected credit loss including
evaluation of assumptions and verification of
computation.

We evaluated the disclosures relating to this
matter in notes 40(i) of the consolidated financial
statements.
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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 consolidated financial statements, whether due
to fraud or error, design and perfoerm audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a hasis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may invalve 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)() of the Act, we are also responsible for expressing
our opinion on whether the Holding Company has adequate internal financial controls with reference to financial
statements 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 ability of the Group 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
consolidated 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 audltor's report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

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

»  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditors, to express an opinion on the consolidated
financial statemenis. We are responsible for the direction, supervislon and performance of the audit of the
financial statements of such entities included in the consolidated financial statements of which we are the
independent auditors. For the other entities included in the consolidated financial statements, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in
the consolidated financial statements of which we are the independent auditors 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 relatlonships 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 consolidated financial statements for the financial year ended March 31, 2026,
and are therefore the key audit matters. We describe these matters in gur auditer's report unless law or regulation
precludes public disclosure about the matter 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.
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Annexure 2 to The Independent Auditor's Report of Even Date on The Consolidated Financial Statements of Tata
Power Renewable Energy Limited

Report on the Internal Financial Cantrols under Clause (I} of Sub-section 3 of Section 143 of the Companles Act,
2013 ("the Act'™)

In conjunction with our audit of the consolidated financial statements of Tata Power Renewable Energy Limited
(hereinafter referred to as the "Holding Company”} as of and for the year ended March 31, 2026, we have audited
the internal financial controls with reference to consolidated financial statements of the Holding Company and Its
subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group"”), which are companies
incerporated in India, as of that date.

Management’'s Responsibllity for Internal Financial Controls

The respective Board of Directors of the companies inciuded in the Group, which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls based on the internal control over
financial reporting criteria established by the Holding Company considering the essentlal components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the respective 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.

Auditor's Responsibility

Qur responsibility is to express an opinion on the Holding Company's internal financial controis with reference to
consolidated financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Mote") and the Standards on
Auditing, specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both, issued by ICAIl. 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 consolidated financial statements was established and maintained and if such
controls operated effectively in all material respects.

Qur audit involves performing procedures to obtain audit evidence ahout the adequacy of the internal financiat
controfs with reference to consolidated financial statements and their operating effectiveness. Qur audit of internafl
financial controls with reference to consolidated financial statements included obtaining an understanding of
internal financial controls with reference to consolidated 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 selected 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 and the audit evidence obtained by the other auditors in terms

of their reports referred o in the Qther Matters paragraph below, is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls with reference to consolidated financial statements.
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ASSETS

Non-Current Assets
{a} Property, Plant and Equipment
{b} Right of Use Assets
(c} Capital Wark-in-Progress
(d) Goodwill
{e) Other Intangible Assets
(f) Financial Assets
{i}y Trade Recsivables
{il Loans
{i} Finance Lease Receivables
{ivi Other Financial Assets
{q) Non-Current Tax Assets (Net)
{h} Deferred Tax Assets (Net)
{i) Other Non-Current Assets
Total Non-Current Assets

Current Assets

{a} Inventories

{b} Financial Assets
{i} tnvestments
(il Trade Receivables
{iii} Unbilled Revenue
{iv) Cash and Cash Equivalents
{v) Bank Balances ather than (iv) above
{vi} Finance Lease Receivables
{viij Other Financial Assets

{c} Other Current Assets

Total Current Assets

Assets Classified as Held For Sale

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

{a) Equity Share Capital

{y Other Equity

Equity attributable to Shareholders of the Company
Non-Controlling Interests

Total Equiky

Liabilities
Non-Current Liabilities
(a) Financial Liabilities

(i Borrowings

{ia) Lease Liabilities

{iiy Other Financial Liabilities
{b) Provisions
{c) Deferred Tax Liabiiities (Net)
(d) Other Non-Current Liahiiities
Tolal Non-Current Liabilities
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Notes

18
10

19
19A
12
138
6B

20

23

Z26A
28
15B
29A

As at As at
31st March, 2026 st March, 2025
¥ Crore ¥ Crore
31,365.04 27,864 47
2,322.49 1,768.23
10,657.52 8,075.57
1,4259.18 1,429.18
850,35 915.62
190,19 28166
0.17 022
87.12 12174
1,203.75 6565.37
510.30 381,15
100.85 78.78
3.432.92 3,515.03
52,150.29 45,501.02
1,715.52 1,527.49
333.07 060
218475 2,496.84
478.58 551.75
1,104.95 830.07
2.335.14 118993
7.56 6.75

459 .43 130.46
1.112.16 1,201.05
9.731.16 7,914,594
16.09 -
61,887.54 53.435.96
1,463.10 1,463.10
14,335 44 12,014.70
15,798.54 13,477.80
25.83 22.96
15,824.37 13,500.76
32,3473 24,765 .54
1,346.11 1,041.64
94,09 78.04
15211 125.56
2,069.01 1.353.30
851.32 948 49
36,959.95 28,)57.57



Tata Power Renewable Energy Limited

Consolidated Balance Sheet as at 31st March, 2026

Current Liabilities

{a) Financiai Liabilities
{} Borrowings
{ia) Lease Liabilities
(i} Acceptances
tiiy Trade Payables

{a) Total autstanding dues of micra enterprises and

small enterprises

{b} Total outstanding dues of creditors other than micro

and small enterprises

{iv) Other Firancial Liabilities
{b) Provisions
{c) Current Tax Liabilities (Net}
td) Other Current Liabilities
Total Current Liabilities

Liabilities directly associated with Assets Classified as Held For Sale

TOTAL EQUITY AND LIABILITIES

Nates

30
24
26C

266
28

298

20

As at As at
3st March, 2026 31st March, 2025
¥ Crorg ¥ Crore
1,926.60 4,835.15
0,23 6.44
1,771.36 1.184.53
31218 503.76
1,024.40 670.01
3.065.82 3.072.15
411.85 285,93
11.68 0.14
588.44 1,019.52
9112.54 11,577.63
0.68 -
61,897.54 53,435.96

The accompany|ng notes form an integral part of the Consolidated Financial Statements

As per our report of even date

ForSRBCA&COLLP
Chartered Accountants
ICAI Firm registration number; 324982E/E300003

@' o eler

per Suresh Yadav
Partner
Membership Na.. 119878

Mumbai, 30th April, 2026
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For and on behalf of the Board of Directars,

CIN:U40108MH2007PLC 168314

Praveer Sinha

Director

DIN: 01785184 DIN: 07785948

Ea FRIIS L (VN - 10 e o OdlnisEm

Chief Financial Officer Campany Secretary

Mumbai, 30th April. 2026



Tata Powar Renewable Energy Limited
Consolidated Statemeant of Profit and Loss for the year anded 315t March, 2026

HNotes

I Revenue from Operalions a1
[} Other income 32
Il Talal Incoma { )

IV Expenses
Raw Malerial Consumed and Construction Cost fincluding Prolect Land) 334
Sub-Conlracting costs 338
Changes in inventories ol Fimshed Goods, Slock-n-Trade and Work-In-Frograss 230
Employee Benefils Expense 34
Finance Cosls 35
Dapreciation and Amorbisation Expenses 84
Olher Expenses 36
Total Expenses

¥ Profit{ {Loss) Befora Exceplional ltems and Tax (l-1v)

W Exceptional llems: (Refor Nole 42)
Provision far Slamg Duky
impairment of Goodwil
Impairmenl for Property, Plant and Equipment
Total Exceptinnal Itams
VIl Profi | {Loss) Before Tax for the Year (V-VI)
Wil Tax Expense { (Credity
Current Tax 37
Current Tax in respect of earllar years a3t
Defemed Tax 15
Deferred Tax in respact of earlier years 15
Tax Impact of Merger for eatier year (Refer Nole 51)
Total Tax Expense | {Credit)

IX  Profit{{Loss) for the Yaar (WI-VIIN

|

X Othar Comprehensive Incoma / [Loss)
A Addifless) (it Ilems thal will not be reclassified 1o Profit or Loss
{a) Remeasuremenl gain / {loss) ¢f Ihe Defined Benafit Plans
{il  Tax reling to items that will be reclassified 1o Profil or Loss
{a)  Deferrad Tax
lterns that will ba reclassiied to Profil or Loss
{8} Netmovemenl in effectivis portion of Cash Flow Hedge
(i} Tax reiating to ilems that wilt be reclassified lo Profit or Loss
{a} Deferred Tax
Tolai Other Comprehensive income { {Loss] for the Year

B AddiLess) (i)

Xl Total Comprehensive Income ! (Loss) for tha Year {IX + X)
Profit / {Loss) for Lhe year attributable to;
- Ownets of the Campany
- Nen-coniroliing Interast

Other Comprahensive Income / {Lass) for the year atidbutable to;
- Owmars of the Company
- Nan-controliing [nlerest

Talal Camprehensiva Income { {Lass) far iha yaar ahiibutable to:
- Owners of the Company
- Non-contrmiling Interest

X Eamnings Per Equity Share {of € 10/~ zach) (7)

Basic () a
CHluled {2} 41

lidated Fi 1A% 1
F

The accompanying notes form an Integral pan of the G

For the year endad Fuor the year ended

3tst March, 2026 ¥ siMarch, 2025
2 Crore ¥ Crara
15,027,59 9,876.27
218.50 169 75
45,247.09 10,046.02
5.676.50 336543
554 B3 53415
{7a74} {435.84)
54135 467 40
1964.16 1.429.26
1,685 21 1,266 .29
232021 1.794 53
12,649.52 8,424.13
2,597.57 1,621.89
. {140.00)

- {106.00)

- {3B.00%

- {284.00)

2,597.57 1,337.59
48.79 016
003 1.88
556.04 363 84
{123} -

- 29961

603.63 865,60
T393.54 [Li ¥i
{10.98) {1221
.66 285
43319 {100.21}
{101.50) 22.99
329.37 (86.58})
2,321.11 535.71
199138 667 53
2.56 4.76
1,993.84 872.29
32937 {B& 58}
329.37 {86.58)
232075 580.85
2.56 4.76
2,323.31 585.71
1361 456
1361 4.56

As per our report of even dale

FerSRBCACQLLP
Charfered Accounlants
ICAI Firm ragistiralion numbar; 324992E/E 300003

%&-ﬁaﬁf

per Suresh Yadav
Pariner
Membership No.: 119878

Mumbai, 30th Agedl, 2026
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For and on bahalf of Ihe Board of Direclars,
CINIL40108MH2007PLC 1GR3 14

/

l‘(f\(_‘ N
FIaveE DUE {:mniay Banga
Director CEO and Margpjhg Direclor
DIN: (1 TR5164 OIN- 47785344
AL Kman L K u5anosn
Chisf Flnancial Officer Company Secralary

Mumbal, 30th agnl, 2026



Tata Power Renewable Energy Limited
Consolidated Statement of Cash Flow for the year ended 31st March, 2026

For the year ended For the year ended
315t March, 2026 31st March, 2025
¥ Crore 2 Crore
A. Cash Flow from Operating Activitles
Profil{{Loss) before Tax for the Year 2.597.57 1,337.89
Adiustments to reconcile Profitf (Loss) before tax to Net Operating Cash Flows:
Depreciation and Amorlisation Expense 1,666.21 1,266.29
Impairment for Properly, Plant and Equipment - 38.00
Impairment of Goodwil - 106,00
Provision towards Stamp Duty - 140.00
(Gain)/Lass on disposal of Properly, Plant and Equipment (Net) 139.43 17.06
Finance Caost (Ne! of Capilalisation) 1,964 16 1,429.26
Interest Income {Met of Capitalisatian) {105.18) {78.55)
Liability Written Back {18.71} (0.54)
Gain an sale of Current investment measured at fair value through Profit and Loss {33.24) (7.26)
Allowances for Doubtful Debls and Advances (Net) 7.89 59.45
Provision for Forseeable Losses and Onerous Contracts 1.39 10.86
Bad debis 7.0 1.57
Provision far Warranties 43.51 {17.82)
Amorlisalion of Deferred Revenue {127.48) {72.43)
Amortisation of Deferred Rent {0.38) 0.09
Employees Stock Option Compensation Expenses 14.04 7.18
Finance Incame from Service Concession Armangement {30.28) -
Net foreign exchange differences (unrealised) {116.80) {12.27}
3.417.35 2,886.80
6,014.92 4,224.79
Adjusiments for {increase) / decrease in Operating Assets:
Inveptaries {188.03) 21269
Trade Receivables aB7.77 846.91
Unbilled Revenue 7317 {48.68)
Finance Lease Receivablas 33.81 {29.01)
Loans-Nan Current 0.05 {0.01)
Other Current Assets 7.15 {266.34)
Other Non-curment Assels {226.68) (92.51)
Other Financial Assets - Gurrant {4.20% 697
Other Financial Assets - Non-current (135.24} (115.01}
{52.20) 515.01
Adjustments for increase / {decrease) in Operating Liabilities;
Trade Payabtes 208.30 {13418}
Acceptances 586.83 {1,553.81}
Other Current Liabilities {431.08) (579.87)
Cther Nen-gumrent Liabilities 30.54 2780
Other Financial Liabilities - Curran| 28.45 715.54
Other Financial Liabilities - Nan-current {12.35) (0.75)
Current Provisions 9532 {16.66)
MNon-current Pravisions 25.55 39.32
622.56 {1.502.51)
Cash Flow generated from f (used in) Operations 6§,585.28 3,237.19
Income-tax Paid - (nel of refund received} (155.37} {123.03}
Nat Cash Fiows generated from / {used in} Operating Activities A 65,429.M1 3,114,186
B. Cash Flow from investing Activities
Purchasa of Property, Plant and Equipment and Other Intangible Assets and Capital {6,609.66) (10,753.40}
Work in Progress
{Purchase)/ proceeds from Sale of Current Investments (Nel} {299.13) 157.61
Interest Received 125.93 85.60
{Investment} / proceeds from Fixed Deposils not Considered as Cash and Cash
Equivalents {Net) {1,167.79) {92530!
Net Cash Flow generated from / {used in) Investing Activitios B {7,950.65) {11,442.49)
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Tata Power Renewable Energy Limited
Consolldated Statemant of Cash Flow for the year ended 313t March, 2026

For the year ended
318t March, 2026

For the year ¢nded
31st March, 2025

¥ Crora ¥ Crore
C. Cash Flow from Financing Activities

Proceads from Issue of Shares to Mon-controlling Interast by Subsidiaries 56.03 319.35
Proceeds from Non-current Borrowings 14,558.45 11,672.65
Repayment of Non-current Borrowings (8.622.53) {1,827 .66)
Proceeds from Current Borowings 5111.69 16,042 63
Repayment of Current Borrowings {6,672.688} {15,679.72}
Finance Cosi Paid {2,451.25) {2,083.10)
Payment of Leasa Liahilities {183.88) (87 .66)
Met Cash Flow generated from / {used In} Financing Activitles c 1,795.63 8,276.49
Net Increase/{Qecraase) In Cash and Cash Equivalents {A+B+C) 274.89 {51.84)
Cash and Cash Equivalents as at 1st April {Opening Balance} 830.07 881.90

Cash and Cash Equlvalents as at 31st March (Closing Balance) 1,104.96 .

Notes:

i} The above cash flow has been prepared under the "Indirecl Method" as set out in indian Accounting Standard {Ind AS) 7 - "Statemenl of Cash Flows",

i} Refer Note 13 for movement in Financing Activities.

iy Cash and Cash Equivalents include: As at As at
31st March, 2026 31st March, 2025
¥ Crom ¥ Crore
{a) Balances with Banks
{1} In Current Accounts 428.79 533.12
{ii} In Deposit Accounts (with original maturity of (hree months or lass) 678.00 20B.75
{b} Cheques on Hand 0.16 0.20
Total Cash and Cash Equivalents 1,104.95 830.07

The accompanying notes form an integral part of the Consolidated Financial Staternents

As per our reporl of even date For and on behalf of the Board of Directors,
UM AN AR AN 7RI C1AR114

ForSRBC & COLLP Praveer Sinha
Charered Accountants Directar
ICAI Firm registration number: 324582E/£300003 DiN: 01785164

Bases

per Suresh Yadav Amit Mimani
Pariner Chief Financial Officer
Membership No,: 1193878

Mumbai, 30th April, 2026 Mumbai, 301h April, 2028
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Company Secretary
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Tata Powor Renewable Energy Limited

Gt lidated St af Changes in Equity for the year ended 395t March, 2026

A Equity Share Caphal ¥ Crars

Descriptian No. of Shares f t

Balance as at 1st April, 2024 146,230,965 528 146310

Issued during Lhe yaar - -

Balance as at 31st March, 2025 146,30,96,628 1463.10

|ssued during lhe year . .

Balance as al 31zt March, 2026 144,30,96, 528 1,463.10

8. Other Equity ¥ Crore

It of Other Controlling Man- Total
Description Regerves and Surplus Comprel e Int centrolling
Income Inlerests
Gemaral Securities ,.,Dibenm." o {':‘apmﬂ Capleal D;:::;" Relalnad |Effective portion of (NEY
Reserve Premium Rese;va Rsae.rvs Reserye Contribution Eamings | Cash Flow Hadges

Balance as at 1st Aprit, 2024 2320 8.742.01 99.05 11.25 {569.0% 1877 307197 36.60 11.433.76 18.32 11,452 0B
Frofit / {Loss) tor lhe year - - . - - 867.53 - 667 53 476 672.29
Other Comprehensive Income { (Loss) for the year {Net of Tax) - - - - - - 9.3 (77.22) (86.59) - (86 .5%)
Totat Comprehensive Income - - - - - - 658,16 [77.22) 580,94 4.76 586,70
Issue of Equity Shares during the year - - - - - - - - - 319.35 31835
Reclass(ficalion of Non Controlling interest - - - - - - - - - {31947} {319.47}
Balance as at 319t March, 2025 23.20 B,742.01 59.05 11.25|  {568.08) 18.77| 373003 {40.62) 12,014.70 22,96 12,037.66
Balante as at it April, 2025 23.20 874201 99.05 11.25]  (569.09} 1877 373043 {40.52) 12,014 70 22.96 12,037 66
Profit f {Loss) for the year - - . - - < 1,981 38 - 1991.38 2.56 1,893.94
Qthar Comprehensive Income { {Loss) for Ihe year {Nal of Tax) - - - - - (8.32} 337 68 329.36 - 329,36
Total Comprehensive Income - - - - - - 1,983.08 337.68 2320.74 2.56 2,323.20
Iasue of Equity Shares during lhe yaar - - - - - - B 66.03 56.03
Reclassification of Non Conlrolling Interast - - - - - - - - {5872} (55.72)
Balance as at 3ist March, 2026 23.20 8,742.01 99.05 11.25 {569.09} 18.77] 574314 257.06 14,335.44 25.83 14,361.27

The accompanying hates fonm an integral part of the Consolidaled Financial Statements

As per our reporl of even dale

For SRBCACOLLP
Charlered Accountanls
|C Al Firm ragistration number. 324982E/E300003

]
Sfapdey

par Suresh Yaday
Pariner
Membership No.: 119678

Mumbai, 30th April, 2026

Forand on behalf of the Roard of Direcrors,
FIMAOAR NAMHE2ANT DL 1RRA14

Diractor
DIN; Q1765154

Chisf Financial Officer

Murnbz, 30th April. 2026
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Tata Power Renewable Energy Limited
MNotes to the Consolidated Financial Statements

1

2.1

22

2.3

2.3.1

Corporate Information:

Tata Power Renewable Energy Limited ({the 'Company’ or 'Parent Company' or ‘Holding Company'} (CIN U4010BMH2007PLC168314) is a
subsidiary of The Tata Power Company Limited {'‘Uitimate Holding Company'} domiciled and incorporated in India under the indian
Companies Act, 1956. The registered office of the company is located at C/o The Tata Power Company Limited, Corporate Center B, 34
Sant Tukaram Road. Camac Bunder Mumbai City - 400009. The Company email address is tprel@tatapower.com and contact no. +31 22
6717 1000.

The Company together with its subsidiarias are collectively referred to as 'The Group'.

The principal business of the Group is to generate elactricity from Renewable Source of Energy and is also engaged in Engineering,
Procurement and Construction ('EPC'} for development of Sclar Power Plant alongwith manufacturing of solar photo-voltaic cells and
madules through its subsidiary, TP Solar Limited. In case of subsidiary. Tata Power EV Charging Solutions Limited, primary business is to
setup Infrasturclure of Elactric Vehicle {EV').

The Group currently has multiple power projects located at various locations wilh generating capacity as below

c As at 31st March, 2026 (in MW) As at 31st March, 2025 {in MW)
ompany Solar Wind Total Solar Wind Total
Tata Power Renewable Energy Limited 2.789.50 758.15 3,547.85 2 608.01 810.45 3.413.46
TP Kimnali Limited 220.00 - 220.00 220.00 - 220.00
TP Saurya Limited 1,392 31 102.60 1,494.91 1.000.00 102.60 1,102.60
Tata Power Green Epergy Limited 225.00 96.15 321.18 225.00 96.15 321.15
Group Captives 646.46 278 50 924.98 457 .40 21.00 478.40
Total 5,273.27 1,235.40 6,508.67 4,510.41 1,030.20 5,540.61

The increase in the capacity was on account of new solar and wind projects commissioned during the year.
Power generated from operating assets is generally sold under long term power sale agreements to Central and State power procurement
companies. instiuticnal industrial custormer as well as to the Ultimate Holding Company.

Material Accounting Policies:

Statement of Compliance

The Consolidated Financial Statements have been prepared in accordance with Indian Accounting Standards {Ind AS) as nofified under the
Companies {indian Accounting Standards) Rules, 2015 read with section 133 of the Companies Act, 2013 and presentation requirernents of
Division |l of Schedule lIl to the Companies Act, 2013, (as amended from time to time).

The accounting policies adopted are consistent with those of the previous financial year.
Basis of Preparation and Presentation

The Consolidated Financial Statements have bean prepared on a historical cost basis, except for the following assets and liabilities which
have been measured at fair value or revalued amount:

- derivative financial instruments (Refer Note 3.7 for accounting policy)

- certain financial assets and liabilities measured at fair value {Refer Note 3.5.2, 3.5.3 and 3.6 for accounting policy}

- employee benefit expenses {Refer Note 28 and 34 for accounting policy)

- equity settled ESOP at grant date fair value (Refer Note 34 for accounting policy}

The Group has prepared the Consolidated Financial Statements on the basis that it will continue to operate as a going concern. The
Consolidated Financial Statements provide comparative information in rospect of the previous peried.

The Consolidated Financial Statements are presented in Indian Rupees {2) and all amounts are in Crore unless otherwise stated.

Basis of Consolidation:

The Group consolidates all entities which are controlled by it. The Consofidated Financial Statements comprise the financial statements of
the Company and its subsidiaries. Control exists when the parent has power over the entity, is exposed, or has rights, to variable retums from
its involvement with the entity and has the ability to affect these returns by using its power over the entity. Power is demonsirated thiough
existing rights that give the ability to direct relevant aclivities, those which significantly affect the entity's returns. The entities are consolidated
from the date contrel commences until the date control ceases.

Subsidiaries

The Consolidated Financial Statements of the Group companies are consolidated on a line-by-line basis and intra-company balances and
transactions including unrealised gainfloss from such transactions are eiiminated upon consolidation. These Consolidated Financial
Statements are prepared by applying uniform accounting policies in use at the Group. Profit or Loss and each component of Other
Comprehensive Income {OCI) are attributed to the equity holders of the parent of the Group and to the Non-Controlling Interests, even if this
results in the Non-Controlling Interest having a deficit balance.

Changes in the Group's holding that do not result in a loss of control are accounted for as equity fransactions. The carrying amount of the
Group's holding and the Non-Controlling Interests are adjusted to reflect the changes in their relative holding. Any difference between the
amount by which the Non-Controlling Interests are adjusted and the fair value of the consideration paid or received is recagnised directly in
Equity and attributed to Owners of the Company.
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Tata Power Renewable Energy Limited
Notes to the Consclidated Financial Statements

2

Material Accounting Policies (continued)

2.4 Business Combinations

2.5

The Group accounts for its business combinatians under acquisition method of accounting. Acguisition-related costs are expensed in the
pericds in which the costs are incurred and the services are received, with the exception of the costs of issuing debt or equity securities that
are recognised in accordance with Ind AS 32 and Ind AS 109. The acquiree's identifiable assets. liabiiities and contingent liabilities that meet
the condition for recognition are recognised at their fair values at the acquisition date.

Purchase consideration peid in excess of the fair value of net assets acquired is recognised as goodwill. Where the fair value of identifiable
assets and liabilities exceed the cost of acquisition, after reassessing the fair values of the net assets and contingent liabilities, the excess is
recognised as capital resarve,

The interest of nen-controlling shareholders 1s initially measured either at fair value or at the non-contralling interests’ proportionate share of
the acquiree's identifiable net assets. The choice of measurement basis is made on an acquisition-by-acquisition basis. Subsequent to
acquisition, the carrying ameunt of non-controlling interests is the amount of those interests at initial recognition plus the non-controlling
interests’ share of subsequent changes in equity of subsidiaries.

The Group assessed cal! option and put option as per clause of sharehalding agreement with non-controlling shareholders. Cases where call
or put option exists for the company at fair market value, non-controlling shareholders are classified under 'Equity". Cases where call or put
option exists for the company at face value, non-controlling sharehoiders are classified under ‘Other Financial Liabilities’ in the Consolidated
Financiel Statement.

Business combinations arising from transfers of interests in entities that are under the common control are accounted at historical costs. The
difference batwaen any consideration given and the aggregate historical carrying amount of assets and liabilities of the acquired entity are
recorded in shareholders’ equity.

In case of bargain purchase, before recognising gain in respecl thereof, the Group determines whether there exists clear evidence of the
underlying reasons for classifying the business combination as a bargain purchase. Thereafter, the Group reassesses whether it has
correctly identified all of the assets acquired and all of the Habilities assumed and recognizes any additional assets or liabilities that are
identified In that reassessment. The Group then reviews the procedures used to measure the amount that Ind AS requires for the purposes
of calculating the bargain purchase. If the gain remains after this reassessment and review, the Group recognises it in other comprehensive
income and accumulates the same in equity as capital reserve. This gain is attributed to the acquirer. If there does not exist clear evidence of
the underlying reascns for classifying the business combination as a bargain purchase, the Group recognises the gain, after reassassing and
reviewing, directly in equity as capital reserve.

Goodwill

Goodwill is initizlly measured at cost, being the excess of the aggregate of the consideration transterred, over the net identifiable assets
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the
Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assummed and reviews the procedures
used to measure the emeount to be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net
assets acquired over the aggregate consideration transferred, then the gain is recognised in Other Comprahensive Income (OCI) and
accumulated in equity as capital reserve However, if there is no cleer evidence of bargain purchase, the entity recognises the gain directly in
equity as capital reserve, without routing the same through OCI.

After initial recognition, geodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing,
goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Group's cash-generating units that are
expected to benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are assignad to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there is an indication
that the unit may be irmpaired. If the recoverable amount of the cash generating unit is less than its carrying amount, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the
carmying amount of each asset in the unit. Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised for
goodwill is not reversed in subsequent periods.
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Tata Power Renewable Energy Limied
Motes to the Consolidated Financial Statemenis

2 Material Accounting Policies {continued)

2.8 Delails of the Group's subsidiaries al (ha end of Ihe reporting period consered in the praparation of the Consclidated Financial Stalements are as lallows:

GCountry of Incorporation  Principal business % votlng power held as % voting power hald as

Name ! Principal Place of activity 31st March, 2026 31st March, 2025
Business

Subsidiaries {Direct)
Tala Power EV Chaming Solutions Limited (formeriy TP Solapur Limied) India Infrasiruciure of EV 100.60 100.00
TF Kirnali Limited India Power Generallon 100 00 100.00
Tala Power Green Energy Lirnded (w.e f 1sl August, 2022} Incha Power Generalion 100.00 100 GG
Supa Windfarm Limited {w £.f 15l Augusl, 2022} India Powsr Generallon 100.00 100.00
TP Saurya Limied {w.e.f 15t Auqusi, 2022} india Power Generalion 1Q0.00 100.00
TP Roofurla Renewable Limiled {w.ef 15t Augusl, 2022} indla Power Generalion 100.00 100.00
TF Solar Limited ¢w e f 291k June, 2022} India Manufaciuring 100.00 100.00
TP Nanded Limited (wef 4th July, 2022} Indla Powsr Generglion 10000 74.00
TP Govardhan Creaftive Limiled {w.a.F 28th December, 2022} India Fower Generation 100.00 30,00
TP Atharva Soiar Lirmited {w e f, 28th December, 2022) incha Powear Seneration 106.00 100.00
TP Guimohar Limiled (w.e f. 27th Seplember, 2023} India Power Genaration 10000 100 00
TP Cypress Limied (w e.f. 26lh Seplember, 2021} Ingia Power Generaticn 100.00 100.00
TP Orchid Limited fw.2.t. 271h September, 2022} India Power Generalion 100,00 100.00
TP Marigold Limiled {w.e . 9th Oclober. 20231 India Power Generation 100.00 100,00
TP Adarsh Limited fw.e.f. 5ih Ostober, 2023 India Power Generation 100.00 100.00
TP Hrihaan Limited {w.e.f. 121h Seplember, 2023) India Powdr Generation 100.00 100.00
Poolavadi Windfarm Limited $ india Power Generallon 74 00 74.00
Mivade Windfarm Limited § India Power Generation 74.00 7400
TP Kimali Salar Limited {w.e I 15l August. 2022) India Pawer Generalion 74.00 74.00
TP Sclapur Salar Limilad (w.e.f 151 August, 2020 Indla Power Generalion 74 00 74 00
TP Akkalkol Renewable Limided {w e.f 181 Augusl. 2022} § India Powar Generalion 74.00 74.00
TP Solapur Saurya Limited (w.e f 1st Augusl, 2022) § India Fower Generalion 74.00 ¥4.00
TP Green Naturs Limited {w.e.f. 5th August, 2022) 5 India Power Genearation 74 00 74.00
TP Aghnit Solar Limied {(w.e.f 2nd September, 2022} % India Pawsar Generation 74 Q0 74.00
TP Arya Saurya Limited (w & . 6th September, 2022) ndia Piwer Generation 74 00 74.00
TP Saurya Bandita Limited {w.e 1, Sth Seplember, 20227 § India Powsar Generation 74.00 74.00
TP Ekadash Limited {w.e . 14th Seplember, 2022) § India Power Generation 74.00 74.00
TF Narmada Solar Limiled (w.e.l. 27th December, 2022) India Pawer Genaration 74 04 74,00
TP Bhaskar Renewsbles Limited {w a1 28th December, 202 % indiz Powear Genaration 74 00 74Q0
TP Viva Green Limited (w.e.f. 13th January, 2023) § India Power Genaration 74.00 74,00
TP Vardhman Surya Limited (w.af. 13th January, 20231 § India Power Generation 74 00 74.00
TP Kaunteya Saurya Limited (w.e.f. 31k danuary, 2022 3 India Power Generation 74.00 7400
TP Alpha Limiled {(w.a.l. 20th July, 2023 § Incha Powar Genaration 74 00 74.00
TP Yarun Limited {w.2 f. 20th July 2023} 8 indla Power Generalion 74,00 100 00
TP Mercury Limiled {w.ef 10th Auqust, 2023} 3 India Power Generation 7400 74.00
TP Saturn Limiled (w.e f. 291h Augusl, 2023 3 India Power Generation 74,00 74 00
TP Agastaya Limited (wef sl Augusl 2023} 8 India Fower Genaration 74,00 7400
TP Samakash Limitad {w.a.f. 20lh Auqust, 2023} 8 India FPower Generalion 7400 74.00
TP Surya Limiled (w a.f 26th Seplember, 2023} 5 India Pawer Generalion A QD 74.00
TP Abdli Limiled {w.a f. ZFlh Seplember, 20231 § India Power Generalion T4.00 7400
TP Maqnolia Limited (w & I. 271h Seplember, 2023} 3 india Power Generation 74 00 100,80
TP Godavari Solar Limied (w.e f. 21th August, 2023 § india Power Generalion 74.00 74.00
TF Aakash Limited {w.e.f 3rd Oclober, 2023) § India Power Generalion 74.00 100.00
TP Vikas Limied (w.e f. 4lh Oclober. 2023} § India Powear Generalion 74 00 74.00
TP Parivar Limited (w.e.f. 4th Oclober, 2022y % India Power Generslion 74.00 74.00
TP Paarthav Limited (w e.f 12th Seplembar, 2023} 5 India Power Generalion 74 00 100.00
Vaqarai Windfarm Limied § India Powear Genaration £8.00 68.00

"$ The compary has a call option 1o buy stares from the Caplive Consumers at the Face Value of the shares. Accordingly, Nen Controlling Inlerest has nat been considered for the
purpose of Consolidation {Refer Note 26A and 28)
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Other Material Accounting Palicies, Critical Accounting Estimates and Judgements

Foreign GCurrencies

The Group s Consolidated Financial Statemnents are presented in indian Rupee (), which 1s also parent company's functional currency For each aentily, the
Group determines Lhe functional currency and items inciuded wn {be financial statements of each entily are measured using that funclhional currency.

Transactions in foreign curencies are initially recorded by the Group's enlities at thelr respective funclional currency spot rales al the date the lransaction firsi
qualifies for recogrition However, for practical reasons, the Group uses an average rate if the average approximales the aclual rate at the date of the
transaclion.

Monetary assels and liabilities denominated in foreign currencies are translated at the functional curency spot rates of sxchange at the reporting dale.
Resuiling gatn or [oss and restalement! setllement of monetary ltems 1s recognised in Consoiidated Statement of Profit & Loss.

Mon-monelary items that are measured in terms of historical cost in a foreign cumency are translated using Ihe exchange rates al the dales of the Initial
transactions. Non-monelary items measured al fair value in a foraign currency ame transldted using the exthanga rates at the date when the fair value 1s
determined. The gain ar loss arising on transialion of non-manetary items measured at fair value |5 treated In ling with the recogaition of the gain o loss on
the change n fair value of the item {i e., anslation differences on dems whoge far value gain or 10558 is receagnised in OCI or Profit or Loss are also
recagnised in OC! or Profit or Loss, respectivaly).

Current verasus Non-Current classification

The Group presents assels and liabiities in the halance sheet based on current non-current classification. An asset is Ireated as cumanl when it 1s-
- expected to be realised or intended ko be sold or consumed In normal operaling cycle,

- held prmarily for ihe purpose of trading,

- expected o be realised wilhin twelve months after the repaning period, or

- cash or cash equivatent unless restricted from being exchanaed or used to settle a habillly for af beast twelve months afier lhe reporting pericd

All other assets are classified as non-current However, deferred lax assels and liabllities are ciassified as non-gurment assets and liabilities

A flabtlity is cument when.

- it is expected W0 be settled in nomal operating cycle,

- it is held primarily for the purpose of trading,

- it is due o be seftied within byelve maonths after the reporing period, or

- there is na righl al the end of pericd ta defer the settiement of the liability for at least twelve months alier the reporiing peried.

The Group classifies all other liabililles as nan-cumment,

The operating cycle is tha tme between the acquisilion of assets for processing and their realisation In cash and cash equivalents. The Group has identified
twelve months as its aperating cycle

Warranties
Prowisions for the expected cost of waranty obligations under sale of goods legisiation are recognised at the date of sale of the relevant producis. at the
Group's best eslimate of the axpenditure reguired o settle the Group's obligabon. The inilial estimate of warranty related costs is revised annuaily.

Financial Instruments
A financial instrument 15 any contract that gives rise to a financial asset of one enkty and a financial liability ar equity instrument of analher entily.
Financial assets and financlal liabilities are recopmised when the Group becomes a party to the contraciual provisions of the nstrumenis.

initlal Maasurement

Financial assets and financlal kabililies are inilially measurad at fair value. Transaclion cosls that are directly attribulable to the acquisition ot issue of financial
assels and financial liabilities {other than financial assets and finanoal liabilites at fair value through profit and loss) are added to or deducled from the falr
value of the financial assels or financial liabiliies, as appropriate, on nitial recognition. Transaction costs directly afiribulable to the acquisition of financial
assets or financial liabillhes measured at fair value through Profit or Loss are recognised i/mmadialely in the Consolidated Stalement of Profit and Loss

Effective Interest Method

The effective interest method is a method of calculating the amorlised cost of a financial instrument and of allocating interest income ar expenses over the
relevant perisd. The effective interest rate 1s the rate that exactly discounts fulure cash receipls or payments lhrough lhe expected |fe of the financial
instrument or where appropriate, a shorter penod.

Financlal Assets

3.5.1 Financial Assets at Amortised Cost

Financial assets are measured al amartised cost using the effeclive Interest rate melhod f thesa financial assets are held within a business whese abjective
Is to hold these assets i order to collect contractual cash Rows and the contractual terms of the financial asset give rise on specifiad dates to cash flows hat
are solely payments of principal and mierest on the principal amount outslanding

3.5.2 Financlal Assets at Fair Value through @her Comprehensive Income (FYTOC)

A financial assel is measured at far value through other comprehensive ncome if it is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets and the contraclual terms of the financial asset give rse oh specified dates to cash flows that are
solely payments of principal and interest on the principal amount cutslanding

The Company In respect of certain equily investments which are not held for trading has made an irrevocable election to present in other comprebensive
Income subsequent changes in he fair value of such equity instrumenls. Such an eleclion is made by ihe Company on an instrument by instrument basis at
the time of initial recognition of such equity Investments. These nvesimentis are held for mediurm or long term strategic purpose. The Company has chosen (o
designate Ihese investments in equily instruments as fair value Lhrough other comprehensive income as the management believes this provides a more
maaningful presentation for medium or long-term stralegic investments, than refiecting changas in fair value immediataly In lhe Consolidated Statement of
Profil and Loss

Financial assets not measured at amortised cost or at fair value through other comprehensive income are camed at fair value through grofit and loss.
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3.5.3 Financial Assets at Fair Value through Profit or Loss (FVTPL)
Investments in equity instruments are classified as al FYTPL, unless he Graup irevocably eletls on indial recognition to present subsequent changes in ir
value in othar comprehensive income far invastments in equity mstruments which are not neld for trading. Other financial assets are measured at far value
through profit or loss uniess It is measured at amoriised cost or at fair value threugh olher comprehensive income.

3.5.4 Impairment of Investments

The Group reviews ils carrying value of Investments camed at cost annually, ar more frequently when there is indication for impairment. If the recoverable
amount |s 18ss {han its carrying amount, the impairment loss is accounted in the Slatement of Profit and Loss

When an impairment loss subsequanily reverses, the carmying amount of lhe Investment is increased fo the revised estimate of its recoverable amount. 56
that the increased canmying amount does not exceed the cost of the invesiment. A reversal of an impairment |0ss is recognised immediately n the
Conzolidated Financial Statement of Profit and Loss.

1.5.5 Derecognitdon

A financial asset {or where applicable, a part of a financial assel or part of a Group of similar Ainancial assets) Is primarily derecognised fi.e. removed from the
Group's balance sheet) when:

- the right to receive cash flows from the asset have expired, or

- the Group has transferred is right 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’ arrangemenl, and eithar {a) the Group has transferred substantally all the nsks and rewards of the assel, of (&)
the Group has neither ransferred nor retained sulbstantially all the risks and rewards of lhe asset, bul has fransferred cantrol of the asset.

When the Group has transferred its right to receive cash flows from an asset or has entered info a pass-through arrangement, it evaluates if and 1o what
extent it has retained the risks and rewards of awnership. When it has neither ransferred nor retained substantially all of the nsks and rewards of the asset,
nor ransferred control of the asset, the Group conbnues lo recognise the iransferred asset to the extent of the Group's continuing Invalvement. In that case,
the Group 2lso recognises an associated liabllity The transferred asset and the associaled ltability are measured on a basis thal raflects the rights and
abligations that the Group has retained.

3.5.6 Impalrment of Financlal Asssts
The Group assesses at each date of balance shast whether a financial asset or a Group of financial assets is impaired. Ind AS 109 requires expecied credit
Iosses to be measured through a loss allowance. The Group recognises Iifetime expecied losses for all contract assets andfor all trade receivables that do not
constitute a financing (ransaction. For all other financial assets, expected credil osses are measured at an amoun! equal to the 12 month expecied credit
losses or at an amount equal to the life time expecled credit losses if the credit dsk on the financial asset has increased significantly since intial recognition.

3.6 Financial Liabillties and Equity Instruments

3.6.1 Classification as Debt or Equity
Financizl liabililies and equity instruments Issued by a Group are classified as either financial liabilities or as equity In accordance with the substance of the
contraclual arrangements anlered Into and the definitions of a financial hiability and an equity Insirument

3.6.2 Equilty Instrumenta
An equity instrumenl is any contract that evidences a residual interest in the assets of an entily after deducting all of its liabilities. Equity mstruments Issued by
a Group are recognised at the proceeds received, net of direct issue costs

3.6.3 Financial Liabllities
All firancial liabilities are recognised nitially at fair value and In case of financial liabiillies at amortised cost, net of directly attributable transaclion costs.
Financial liabllities are classified as measured al amonised cosl or FYTPL. A financial liability is classified as al FVTPL if it s classfied as held-for trading,it Is
a derivative or it is designated as such on initial recognillon Financial liabllities at FYTPL are measLred at fair valua and net gains and fossas, including any
interest expense, are recognised in Consolidated Statement of Profit and Loss Other financial liabililies are subseguently measured al amorbsed cost using
the effeciive inleresl method, Interest expense and foreign exchange gans and losses are recognised In Consolidaled Statement of Profit and Loss,

3.6.4 Deracognition
A financial liabllity |s derecognised when the obiigation under Ihe liability 1s discharged or cancelled or expires. ¥When an exishing financial liability is replaced
by another frem Lhe same lender on substantially ditferent terms, or the terms of an exfstng liability are substantially modified, such an exchange ot
modification is reated as the derecognilion of the original liability and the recognition of a new hability The difference in the respective carmying amounts is
recoghised In the Consolldated Slatement of Profit and Loss.

3.6.5 Financial Guarantea Contracts
Financial guaraniee contracts issued by the Group are those contracts that require a payment to be made to reimburse the holder for & loss it incurs because
the specified debtor fails to make a payment when due in accordance wilh the terms of a debt instrument. Financial guarantee cohtracls are recagnised
inilially as a llabifity at fair value, adjusied for transaction costs that are direclly attribuiable 10 the 1ssuance of the guarantee. Subsequently, ihe liability 15
measured at the higher of the amount of loss allowance determined as per impairment reguirements of Ind AS 109 and lhe amounl recognised less
accumulated amortisation, when agpropriate, the cumulative 2mount of ncome recogmsad in accardance with the ponciples of Ind AS 145
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3.7 Derivatlve Financial Instruments and Hedoe Accounting

38

18

310

-

The Group enters info a variety of denvative financial instruments such as forward contracts, ophions contacts, Cross curency swaps and interest rate swaps,
to manage its expasure to foreign exchange rate nsks including foreign exchangs farward contracts and Cross Curmency swaps.

Carivatives Financial Insiruments ane intially recognised at fair value on the dale an which a denvative canfracls are enlered Into and are subsequently
remeasured o their fair value.

Derivaiives are carried as financial assets when the fair value is positive and as financial habilities when the fair value 15 negative.

Contracts that meet the definition of a denvative under Ind AS 109 are recognised in the Consohdated Statemeni of Profit and Loss. Any gains or losses
arising from changes n the fair value of derivalives are taken directly to Consolidated Statement of Profit and Loss, except for the effective porlion of cash

The Group adopls hedge acoounting for forward, Interest rate and commodity contracts wherevar possible. At the mception of each hedge, there |s a formal,
documented designation of the hedging relationship. This documenlation includes, inter alig, ltems such as identification of the hedged item transaction and
nature of the risk being hedged. At inception, each nedge is expected 1o be highly effeclive in achieving an offset of changes in Fair value or cash flows
attributable 1o the hedged risk. The effectiveness of hedge instrumenis 1o reduce the risk associated with the exposure being hedged 15 assessed and
measured at the inception and on an ongoing basis The Ineffective portion of designated hedges 1s recognised immediately in the Gonsolidated Statement of
Profit and Lass

Hedges thal meet the strict criteria for hedge accounting are accounted for, as described below:

« for fair value hedges of recognised assets and ilabilities, changes in fair value of ihe hedged assets and habilties altributable to the risk beng hedged, are
recognised in Lhe Consolidated Slatement of Profit and Loss and compensate for \he effective partion of symmetncal changes in the fair value of the
derivalives

- for cash flow hedges the eNective partion of ihe change in Lhe fair value of the denvallve is recognised directly in other comprehengive income and the
ineffective portion is recognised in Lhe Consolidated Staterent of Profit and Loss The Effectiva porllon of cash flow hadges s adjusted to the lower of the
cumulalive gain or ioss on the hedging instrimeni and the cumulative change in fair value of the hadged item.

The Group uses forward currency contracts and opticns as hedges of its axposure to forelgn currency risk In forecast transactions and firm commilments The
inelfective partion relating to foreign curmency contracts 1s regognised In finance costs.

if the cash flow hedge of a firm cammitment or forecasted transaction results in the recognition of a non-financial asset or liabiity, 1hen, al the ime the asset
or liability Is recognised, the associaled gains or losses on the derivalive that had previously been recogrised in equity are included in the inifial measurement
of lhe asset or liahity. For hedges that do not resull in the recogmtion of a2 non-financial asset ar a ilability, amaunts defemed in equity are recognised in the
Censolidated Statement of Profit and Loss in the same penod in which 1the hedged itern affects the Consalicaled Statement of Profit and Loss.

In cases where hedge accounttng is not applled, changes in the fair value of derivatives are recognised in the Consolidated Statement of Profit and Loss as
Hedge accounting 1s discontinued when the hedging instrument expires or is sold, terminalad, or exercised, or no longer gualifies for hedge accouriing. At
Ihal time, any cumulative gain or lnss on the hedging instrument recognised in equity i refained in equity untl the forecasted transaction cocurs. If a hedged
lransaciion is no longer expected to occur, the net cumulative gain or loss recognised in equity 15 Iransferred to the Consoiidaled Statement of Profit and Loss
for the pericd.

Reclassification of Financlal Assets and Liabilities

The Group delermines classificabon of financial assets and liabilities on intial recognition. Afler inial recognition, no reclassitication is made for financial
asgels which are equity instruments and financial liabilities, At each reparting dale, if financial liabllity meels the definition of equity, it is classified as eguity
For financial assets which are detl Instrumants. a reclassification s made only if there is a change in the business model for managing those assets,
Changes lo the business model are expected (o be less frequent. The Group's senior management delermines change in the business model as a result of
external or internal changes which are significant to the Group's operations Such changes are avident Lo axtemal parlies. A change ih lhe busipess model
occurs when the Group ailher begins or caases o perform an aclivity that Is significant to its operations. IFthe Group reclassifies financial assels, it applies the
reclassification prospectively from lhe reclassificalion date which is the Frst day of the immediately next reporting pericd Foliowing the change in business
madel. The Group does not restate any praviously recognised gains, losses pncluding impairmen! gans or losses) or interest.

Offselting of FInanclal Instruments

Financial assets and financial habilities are offset and the net amount 1s reporied In the balance sheet if there is a currently enforceable legal right to offset the
recognised amounts and there is an inlentlon lo sellle on a net basis, to realise the assels and setile the labilities simultaneously.

Government Grants

Governmeni grants are not recognised until lhere is reasonable assurance that the Group will comply with the condifions attaching to them and that the grani
will be received.

Gavemment granis relating to income are determined and recognised in the Consolldated Statement of Profit and Loss over the period necessary to malch
them with the cost that they dre inlended 10 compensate and presented withirt ather incoma.

Government grants relating te the purchase of property, plant and equipment are reduced from the cost of the assels.

The benefit of a Government loan at a below market rate of interest [s treaked as a Government granl, measured as ihe difference batween proceeds recelved
and the fair value of loan based on prevailing market interest rates, The loan 1s subsequently measured as per the accounting policy applicable to financial
liabities.

Dividand Distribution to Equily Shareholders of the Holding Company

The Holding Company recognises a liability to make dividend distnbutiens 10 us eguity holders when the distribulion 15 authorised and the distribution is no
longer at its discretion. As per (he Companies Act, 2013, a distribution 15 auiborised when it is approved by the shareholders. A corresponding amount is
recognised directly in equity In case of Interim Dividend, \he Nability is recognised on It's declarelion by ihe Board of Directors.
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Other Material Accounting Policies, Critlcal Accounting Estimates and Judgements (continued}

Onerous Contracts

Present obligabons ansing under onerus contracls are recognised and measured as provisions. An onerous contract is considered ta exist where lhe
company has a contract under which the unavoidable cosls of meeting 1he abligations under the contract excead the economic benefits expected 1o be
received fom the contract.

The unavoidable costs under the a contract reflect the least net cost of exitings fom the contract, which s the lower of the cost of fulfullings it and any
compensation or penallies ansing from failure to fulfill it. The cost of fulfiling a contract comprises ihe tosis that reiate directly lo the conlact {i e both
incremental cosls and allocation of cosls direclly related to contract aclivilies

Service Concession Agreement (SCA)

Service Concesslon Arrangements {SCA) refers fo an amangement between Lhe grantor {a public sector entity) and Lhe operator (2 privale seclor entity) lo
provide services (hal give the pubiic access to major economic and social faciliies utiising private seclor funds and expertise.

A Group entity has enlered into contracl for design, parl finance, engineenng, manufacture, supply, ereclion, testing, commissioning and operation and
mamntenance for 25 years of Grid Interaclive Solar Power Project through Public Private Parlnarship with a public sector powsr generator {PSU} The PSU
has paid part of tha project cost to the Group on commissicning of plant'Handover of Projact Remaining cest and the operations and mantenance cost is
being recoverad over the pericd of the project in accordance with the agreement with the PSU.

Ind AS 115 establishes a five-step model to aceourd for revenue arising from contracts with cuslomers and requires that revenue be recagnised at an amount
that refiects the consideralion to which an enlity expects 1o be entiled in exchange for transferring goods or services 1o a customer. It requires enlities o
exercise judgement, laking into consideration all of the relevant facts and circumslances when apphynng sach step of the model (o conlracts with thel
cuslomers.

As per the arrangement, the share of electricity revenue is divided into three parls ie towards deferred paymen), Intacest tincome and operation and
maintenarice revenue. The Group has intially measured financial assel at fair value and subsequently at amorlized cost by recognising share of electnoily
sale revenue first towards operation and maintenance revenue. Subsequent therelo, amount is recognised as interest income at computed Intemal Rate of
Return {IRR} on apening balance of the financial asset Further, surplus of revenue share over and above operaton and maintenance revenue and inlerest
incame is recognised as recovery of (he financial agset.

Acceptances

The Group enters into deferred paymen| arrangements (acceplances) wheraby lenders such as banks and other financial institubons make payments to
supplier's banks for purchase ot goods made by the group. The banks and fnancial Insttulions are subseguently repaid by the Group at a laler date providing
worklng capital benefils. These arangements are in the nalure of credit extended n normal operating cycle and these are recognised as Acceptances.
Interest borne by the Group on such amangements is accounled as finance cost. Other financial habilities are subsequently measured at amortised cost using
the effective interest method Payments made by banks and financial institutions to the operating vendors are treated as a non-cash item and seftlement of
operational acceptances by the Group Is realed as cash flows from operating activily reflacting the substance of the payment,

Events after the reporting period

If the Group receives information afler the reporling period, but prior to the date of approved for 1ssue. about conditions that existed at the end of the raporling
periad, it will assess whether the information affects the amounts that it recognises in its separate financial statements, The Group will adjust the amounts
recognised in its financial stalements ta reflect any adjusling events after the reporiing pericd and update the disclosures that relale to thase gonditions in light
of the new information For non-adjusiling events after tha reporting period, the Group will not change Lhe amounts recognised in its separate financial
staterments but will disclose the nature of the non-adjusling event and an estimate of its financial effect, or a slatement that such an estimate cannol be made,
il applicable.

Critical Accounting Estimates and Judgamenta

In the application of the Group's accourting policies, the Management is required to make judgements, estimales and assumptions about the carrying
amounts of assets and liabilitles that are not readlly apparent lrom other sources. The estimales and associated assumptions are based on hisloncal
experisnce and other factors that are considerad 10 be relevant. Actual resulls may differ from these estimales
In the application of the group's accounting palicies. the Management is required to make judgements, estimates and assumptions about the carrying
amounts of asseis and liabililies that are not readily apparent from other sources The estimates and associaled assumptions are based on histoncal
expenence and other faclors that are considerad to be relevant. Aclual resuits may differ from these estimates

The estimales and underdying assumptions are reviewed on an ongeoing asis, Revisions to accounting estimates are recognised in the period i which the
estimale is revised if the revision affecls only that period, or in the period of the revision and future pencds «f Ihe revision affecis both current and future
periods Detailed information about each of these eslimates and Judgements 15 included n relevant notes togelher wilh Information about the hasis of
calculatlon for each affecied line item in the Consolidated Financial Stalements

The areas Involving cntical estimales or judgements are

Eslimales and judgements used for impairment assessment of certain cash generating units (CGU} (Refer Note 5)

Estimalion and judgaments for impairment assessmenl of goodwill {(Refer Nota 8}

Estimalion of defined benefit obligation (Refer Note 28)

Estimation of provision for warranty claims (Refer Note 28)

Estimates related to accrual of revenue recognition (Refer Note 213

Eslimation of current tax and deferred 1ax expenses (Refer Note 15 and 37)

Eslimates and judgements refated lo the assesament of liquidity risk (Refer Note 47.4,3)

Estimates of share based payments (Refer Note 34)

Judgement to estimate the amount of provision required of {0 determine required disclosure related 1o litigation and claims against the Group (Refar Note 35}
Estimates related lo lease {Refer Note 24)

Estimates and judgement are cantinually evaluated They are based on historical experience and other factors, including expectations of future events that
may have a financial impacl on the Group and hat are belleved lo be reasonable under Lhe circumstances

195



Tata Power Renewable Energy Limited
Notas to the Consgolidated Financial Statements

S5 Property, Plant and Equipment

Accounting Palicy

Proparty, Plant and Equipment is slated at cost less accumulated depreciation and accumulated impaicmenl losses, if any. Caslincludes purchase price (net
of trade discounl and rebates) and any directly attributable cost of bringing the asset lo its working condilion for its intended use and for quallfyng assets,
borrowing costs capitalisad in accordance with Ind AS 23 Capital work in progress is stated al cost, net of accumulated impasrmenl loss, it any Cost includes
the cast of raplacing part of the plant and equipment and bomowing costs for long-lerm construction grojects if Ihe recognition criteria are met Other Indirect
expensas incurred relaling to project, net of income earned during Lhe project development slage poar la ils Intended use, are considered as pre-operative
expenses and disciosed under Capilal Work-in-Progress. When significant parls of plant and eguipment are required to be replaced at intervals, the Group
depreciates them separatety based on their specific usefui lives. Likewise, whan a major Inspeciion is performed, its cost is recognised in the camying amaunt
of the plant and squipment as a replacement if the recognition criteria are satisfied. Al other repair and maintenance cosls are recognised in tha Consalidalad
Statement of Prafit and Loss as incurmed.

Depreciation

Degreciation commences when an assel is ready for its intended use. Freehold land and assets held for sale are not depreciated

Depreciation is recognised on the cost of assets (other than freehold land) less their residual valles over thelr estmatad useful lives, using the straight-line
melhod.

Depregialion on assets (oher than roads), which are governed by the Feed-in-tariff regime, has been provided using the rates as well as methodology
prescriped under ihe Geniral Electricily Regulatory Commission (CERC) Regulations and relevant State Electricity Regulatory Commission Tarif Orders and
the assets awarded in a competitlve bid have been deprecialed based on tha useful lives of the assets on a straight line method which are different from the
useful e prescribed In Schedule |l to the Companies Act, 2013. The management beheves thal these eslimated useful lives are realislic and reflect fair
approximation of the period over which the assels are likely ko be used Fumiture & Fixlures and Ofice Equipment are depreciated on straight line method at
the rale prescrived in Schedute (1 to the Companies Act, 2013, For the assets under Group Caplive business model namely Vagara Windfarm Limited is
depreciated over the useful life based on diminishing value method

The estimated useful lives, resdual values and deprecialion melhod are reviewed at the end of each reporting period, wilh the elect of any changes in
estimate accounted for on & prospective basis.

Estimated useful lives of propery, plant and equipment are as follows:

Type of Asset Useful llves
Buildings-Plants and Others 3 10 30 years
Bulldings 25 years
Roads (Crossings, elc.) 25 years
Plant and Equipments {excluding Computers and ACcessones) 3 to 27 years
Plant and Equipmeants {Computers and Accessories) 316 7 years
Transmission Lines Cable Network, etc 7 0 27 years
Furniture and Fixtures 10 years
Qffice Egquipments 5 years
Mator Cars 510 10 years

The Groaup, based on tlechnical assessment made by tecbnical experl and management estimate deprectates certan items of bullding, plan! and equipment
aver estimated useful lives which are different from Lhe useh life prescribed in Schedule Il to Ihe Compames Acl, 2313 The management believes that these
estimated usefu! llves are reahsiic and reflect fair approximation of the period over which the assets are lkely 10 be used,

Residual value of the assets has been esbmaled at 5% - 10% of the ariginal cost of the asset.

Deprecialion on suslenance capex (s recognised on the cosl of aseals |ess their residual value over the estimated useful iives or over lhe balance period of
the power purchase agreement {PPA}, whichever 15 lower, using the straight-ine methed.

Derecognltion

An item of property, plant and equipment 1s derecognised upon disposal or when na fulure econemic benefits are expected to arise from Lhe continued use of
the assel. Any gain or loss arising on {he disposal or rellremenit of an item of property, plant and equipment is determined as the diflerence between the sales
pracaeds and the carrying amount of the asset and is recogniged in Ihe Cansolidated Statement of Profit and Loss

Impairment af Property, Plant and Equipment, Right-of-Use Assels (ROU') and Other intangible Assets

The Group assesses, at each reporting date, whether there 1s an indicabon that an asset may be impaired. If any indication exists, or wheh annual impairment
testing for an assel 15 required, the Group estimates the assel’'s recoverable amount. An asset's recoverable amount is the higher of an assel's ar cash-
generating unit's {CGU} tair value less costs of dispasal and jls value in use. Recoverable amount is determined for an individual asset, unfess the asset does
not generate cash inflows Lhat are largely Independant of those from other assels of ar group of assets.

When the camying amaount of an asset or CGU exceeds its recoverable amouni, the asset is considered impared and is wrilen down to its recoveracle
amount

In assessing value in use, the estimated future post tax cash flows are discounted to Lheir present value using a appropriate discount rale that reflecls currant
market assessments of the time value of maney and the risks specific to the asset. In determining fair value fess costs of disposal, recent markel transaclions
are taken inta account. If no such iransactions can be identified, an appropnate vaiuation model is used.

The Group basis its impairment calculation on delailed budgels and forecast calcelations which are prepared separalely for each of the Group's CGUs 1o
which lhe individual assets are allocated, These budgets and forecast calculations are performed to determine future cash flows for the remaining penod of
Pawer Purchase Agreements (PPAs) for the respeclive assets afler congidering expected PLF (plant load factor) degradation of Sclar Modules and cost
Inftation.

Impairment losses of Property, Plant and Eguipment, Right-of-Use {ROUY and Other Intangible Assels are recopnised in the Consoclldated Slatement of
Profit and Lgss.
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5 Property, Plant and Equlpment {continued)

Owned Assets
¥ Crore
Description Freehold Buildings Roads Plant and Transmission | Furniture Offlce Motor Computer Total
Land Equipment Lines and and Equipment Vehicles, and Data
Cable Network | Fixtures Launches,Barg| Processing
es, etc Equipment
Cost
Balance as al 1st April, 2025 921.61 1.385.46 23.26 32,867.12 1,140.18 18.36 74.80 16.91 33.0¢| 36,480.74
Additions 997 178.00 222 4,795,863 258.58 539 - ) 7.29 5,254.37
Disposals - - - {399.04} {9.19) {0.86) {7.59) {0.44} {0.07} (417,19}
Adjustments during the year [Refer Note (x) below] - {(8.58) - {25.49) {0.65) - {010} - {0.08) {34.90}
Reclassified to as held for sale - - - 4.79) - - - - - (4.79)
Balance as at 315t March, 2026 931.58 1,554.88 2548 37,233.43 1,388.90 22.89 &7.11 23.78 40,18 41,288.23
Accumulated Depreciation and Impairment
Balance as at 1st April, 2025 - 163.81 10.31 8.225.58 171.14 7.45 30.97 3.89 311 8,616.27
[Cepreciation Expense - 4.75 0.66 1.431.68 69.79 1.95 7.96 3.83 8.03 1,568.65
Disposals - - - (255.57) {4.02) {0.85) (D.04) (0.31) (0.05) (260.84)
Reclassified 1o as held for sale - - - {0.89) - - - - {0.89)
Balance as at 31st March, 2026 - 208.56 10.97 9,400.80 236.91 8.56 38.89 7.41 11.08 9,923.19
Net Carrying Amount
As at 31st March, 2026 231.58 1,346.32 14.51 27,822.63 1,151.99 14.33 28.22 16.37 22,09, 31,365.04
¥ Crore
Description Freehold Bulldings Roads Plant and Transmission | Furniture Dffice Motor Computer Total
Land Equipment Lines and and Equipment Vehicles, and
Cable Natwork | Fixtures Launches,Barg| Computar
es, etc Software
Cost
Balance as at 1st April, 2024 840.25 656.11 18.78 25,468.28 908.88 14.52 41.47 10.24 2171 2798070
Additions 82.72 893.54 4.48 8.031.20 231,30 2.90 3277 7.48 31.19 9.,317.58
Disposals - {1.39} - {37.14) - {0.09) {0.09) {0.81) {0.32) {39.84)
Government Grant [Refer Note (iv) helow] - {162.80} - {594.82) - - - - {757.62)
Adjustments during the year [Refer Note {v) betow] - - - - 1.03 0.65 - - 1.68
Reclassified from / (to) Right of Use {1.36) - - {0.40) - - - - - {1.78)
Balance as at 31st March, 2025 921.61 1,385.46 23.26 3286712 1.140.18 18.26 74.80 16.91 33.04{ 36,480.74
Accumulated depreciation and impairment
Balance as at 1st April, 2024 - 123.60 9.74 6,986.07 199.67 7.09 2516 1.58 0.41 7.353.62
Depreciation Expense - 41.60 0.57 1,212.64 (28.53) 0.46 59 2.56 2.80 1,238.01
Disposals - {1.39} - {11.13; - (0.09) 10.09) {0.55) {0.10} {13.35)
impairment [Refer Note (viii) below] - - - 38.00 - - - - - 38.00
t March, 2025 - 163.81 10.31 8,225.58 17114 7.46 30.97 3.89 31 8,616.27
unt
2025 921.81 1,221.65 12.95 24,641.54 969.04 10.90 43.83 13.02 29.93 27.864.47
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5 Proparty, Plant and Equipment {continuad)

il Amounl of borrowing cost capilalsed is ¥ 198 54 Crore for the year ended 31st March 2026 (45 on 315t March, 2025 # B57.15)

iy Propery, Plant and Equipment includes Plant and Machinery given on operating lease of ¥ 751,67 Crore for the year anded 31&t March,2026. (&5 on 318l March,2025. 7 726,75 Crare)
{Refer Note 12 3}

iil} The Group has created charge on certain assets In favaur of lenders (Refer Note 23)

iv} One of the subsidiary i @ TP Solar Limded is eligible lor 25% grant on the eligible assets capilaised al Tirunelvel distnct, Tanl Nadu of upte 2 950 Crore (As on 315 March,2025: ¥ 850
Crore} and the granl shall be disbursed in equal instalmems over & years, Currently, the subsidiary has recognised grant st 25% of eligible amounl of 950 Crore {85 on 31st
March 2025: ¥ 850 Crore) and capilalised the same. The Subsidiary has made assessment of the eligible grant and is of Lhe view that there is reasonable assurance Lhat Lhe subsidiary
will comply with the conditions attached to them and that the grams will be received. Accordingly, the subsidiary has recognised gavernment grant upan capitalisation of lhe
carresponding assels. The subsldiary is in the process of making necessary applicallon for government grant, which is expected to bae compleled in the ensuing pariod,

QOne of the subsidlary e, TP Sclar Limiled, based on discussions with the Slate Indusines Promotion Corporation of Tamil Nadu Limited authorities, reassessed the recognition of
government gram towards capital subsidy Accordingly, the Group has cantinued to recognise government grant on additions Lo Building and Plam & Machinery and no govemment grant
bas been recognised on addiions lo Office equipment and Furnilure and fidures. Consequently, during the year, \he Group has reversed government grant recognised n previous year
on addifions 1o Office equipment and Furniture and fixtures amounting la 7 0.55 Crore and # 1 03 Crore, respeclively

Further, during the previous year, the group has reassessed availmenl ol GST input credil on addition 1o Plant and Machinery Accordingly, the Group has avalled the same In (he
previous year Consequently, during the cumsnl year, the Company has reversed the GST Inpul credil capitalised in prewioua year Lo Plant and Machinery amounling 1o ¥ 4.81 crores

W

The Group has nol revalued its Property, Plant & Equipment {Including Right of usa Assets) Thus valualion by regislersed valuer as defined under Rule 2 of \he Comparnies {Registered
Valuer & Yaluation) Rules, 2017 is nol applicable.

vit During Ihe currant year, the Group has reclassified Ihe Plant and Machinery amounling to 7 3.89 crome assels from Property Plant and Equipment 1o Agsels Held for Sale,

i The Growp is camying an imparment provision of ¥ 38.00 Crore il 315t March, 2026 (A5 on 31st March, 2025; ¥ 36,00 Crore), the details are as under.

(a) ¥ 32 Q0 Crore for JPNEDA Banda and Prayagraj projects,

{b) # 6 00 Crore for GUVNL Gujarat project.

During the curent year, the Group has replaced assats wilh a gross value of 2263 89 crore and a net value of 7123.45 crore, (Refer Mote 44)

Wl

14

—

%) During the currant year, the Group has recorded ¥ 31,73 crores as reduction in liabilly oulstanding against cerdain capital wendors towards reduced cost of asse! basis aclusl a5seis

supplied by such vandors and consequenlly the same has been adjusted/delstad wih a cormsponding credil to Property, planl and Equipmant.

xf} The tlle deeds of Immovable properties included in prapery, planl and equipment are held [n Lhe name of the Holding Company except for below mentioned assels

Relevant ling Gross Property held
) . Camying | Title Deeds held in the Nature of A . Reason for not being held in tha
ifem In the Description of item of property Value nams of Refationship since which name of the company
Balanca shaet date
[T Crove]
Properly, Plant Tha Tala Power Company Holding The Holding Company is in process of
and Equipment Fraghold Land 110 Limited Company 15t August, 2022 making changes in land recards.
o Ay Plapt AES S n 2318 4 This property continues 1o be In erstwhils
roperty Flan ‘ aurasnira anuary, |eompany narne which has gol merged with
. Frashold Land B . Mol appicable pany gol merged wi
and Equipment Windfarms Privale Limied PPl 2012 tha Holding Company
Property, Planl Walwhan Renewakie The Holding Company is in the process of
: Freehold Land* 194.20|Energy Limited {including gefling this asset transfer to the name of the
and Equipment y o Bth September, k
its 18 subsidiariss Holding Campany
Froperty, Plam Erstwhile 2024
! Freghold Land*™ 1 45, TF Wind Paower Limited "
and Equipment Subsidiary
Froperty, Plani . Tala Power Sclar Systems Company
and Equipment Freehold Land 74 57 Limied 20th August,
Froperty, Plam - Chirasthayee Saurya 2024
and Equipmert Freenold Land' 3738 Limied
Total 311.68
* Land has been recorded at nominal value of ¥ 4/-
** gequlred pusrguant to merger (Refer Nole 51)
I
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& Right of Use Assets - {'ROU"}

Accounting Policy

The Group recognises right-of-use assets at the commencemant date of the lease Right-of-use assets are measured 81 cosl. less any sccumulated deprecialion and
impairment losses, and adjusted for any remeasurement of leasa liabilities. The cost of nght-of-use assels ncludes the amount of lease liabilities recognised initial direct
costs incurred, lsase payments made at or before the commencement date less any lease incenlives received and estmate of costs 1o dismantle. Right-of-use assets

are depraciated on a straight-line basis aver the shorler of tha lease tarm and the eslimated remaining useful lives of the assats, as follaws:
- Leasehold Land including sub-surface rights - 2 to 95 years
- Plant and Machinery - 25 years

Right of Usa Assets recognised for Leasehold Lend on which a Powsr Plant 15 constructed are amortised, and {he related amortisation axpanse tagether with the
Lnwinding af interest on e correspending Lease Liabibties, incurred during the conslruction pencd, are cepitatised as pan of the cost of the power plant.

The Group presents Right-of-Use assets that do not meet the dafinition of invesiment property In 'Propanty, Plant and Equipment’.

Rafer Note 5 for the accounting policy relating to Impairment of Right-of-Use {'ROL') Assets.

% Crore
Description Leasshold Land Plantvancl Total
Machinery
Cost
Balance as at 1st Aprnil, 2025 1617.25 277 05 1,894 30
Additicns {Net) 864 49 {42 28) 622 23
Balance as at 31st March, 2026 2,281.74 23479 2,516.53
Accumutated Depreciation and Impairmant
Balance as at 15t Apnl, 2025 120.83 5.44 126 07
Depreoiation Expansa 56.90 1107 67.97
Balance as at 31st March, 2026 177.53 16.54 194.04
Net Carrying Amowunt
As at 31st March, 2026 2,104.21 218.28 2,322.49
T Crore
Description Leasehold Land :ﬂt:l:i::?y Totai
Cost
Balance as al 15t Aprl, 2024 28241 - 962.41
Additions {Nat) 653,11 277.05 33016
Disposals {0.03) - {0.03)
Raclassifted {from} { o Property, Plant and Equigment 1,76 - 1.76
Balance as at 31st March, 2025 1,617.28 277.45 1,894.30
Accumulated Depreciation and Impairment
Balance as at 1st April, 2024 81.31 - a1.31
Depraciation Expense 58,32 5.44 64,76
Disposals - - -
Balance as at 31st March, 2025 120.63 5.44 126.07
Net Carrying Amount
As at 31st March, 2025 1,496.62 271.61 1,768.23

The tille deeds of immovable properties inciuded in right-of-usa assels are held in the name of the Holding Company excepl for Bssels mentioned below. The Holding
Company 1s n process of making changes n land records.

Relevant line item in | Description of Gross Held in the name of | Nature of Reason for not being held Property held since
the Balance sheet |item of property | Carrying Value Relationship in the name of tha which date
{¥ Crovae} Company
Right of Use Assels | Leasehold Land® - |Industrial Power Ned This property continues ta be in erstwhile 23rd January, 2012
Infrastructure Limited applicable |company name.
Right of Use Assets | Leasehold Land* - |AES Saurashira Not This property continues to be in arstwhile 23rd January, 2012
Windfarms Private applicable  [company name which has gol merged with
Limited the Holding Company
Right of Use Assels Leasehold Land® - |Newgen Saurashtra Not 23rd January, 2012
Windfarms Private applicable
Limiled
Right of Use Assets Leasehold Land 1 21 |Tata Power Trading Fellow The company is in the process of getting 17th April, 2015
Company Limited Subsdiary  |these assets transferred to the name of the
Righl of Use Assets | Leasenold Land 1.98|The Tata Power Timate |/ /ding Company. TSt April, 2021
Company Limited Holding
Company
Right of Use Assels |Leasehold Land** 38 42| Walwhan Renewable Erstwhile 61h September, 2024
Enargy Limited Subsidiary
{including is 19 Company
subsidianes)
41.61

syominal value of Re 1/-
yer {Refar Note 51)
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7 Capital Work-in-Prograss {'CWIP")

Accounting Poficy

The Group recognises capital work in progress at cost, nel of accumutated impairmenit loss, if any.

As at As at
3ist March, 2026  31st March, 2025
¥ Crore ¥ Crore
Balnce at the beginning 8,078.57 6,743.38
Additions/{Capitalised) during the year {Net} 2,578.35 1,336.22
Balance at the end 10,657.92 8,079.57
CWIP Ageing Schedule as at 31st March, 2026 ¥ Crorg
Amount In CWIP for a period of
Capltal Work In Progress Total
Less than 1 year 1-2 years 2-3 yeara Maore than 3 years
Projects in progress 7.205.38 321211 185.50 54,95 10,657 92
Projects temporarily suspended - - - - -
Total 7,208.36 3,212.11 185.50 54.895 10,657.92

Note: As at 31s1 March, 2026, there are two projects amounting lo Rs 2,836.45 crore which is overdue from ariginal planned commissioning date.
However, the group has filed with regulatory authorities for extention of SCOD and projects are expected to be completed within one year. {Refer

Note 40(ii})
CWIP Ageling Schedule as at 31st March, 2025 ¥ Crore
Amount In CWIP for a perlod of
Capital Work in Progress Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Prajects in progress 7.814 81 211.09 1417 39.70 8,079.57
Projects temporarfly suspended - - R _ .
Total 7,814.61 211.09 14.17 39.7¢ 8,079.57

Note: As al 31s1 March, 2025, bere is no project whose completion is overdue or has exceeded its costs compared to its original plan
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8. Goodwill
Description WREL # TPWPL # Total

Cost

Balance as at 1st April, 2025 1.634.93 13.10 1.648.03

Additions - - -

Balance as at 3ist March, 2026 1,634.93 13.10 1,648.03

Accumulated Impairment

Balance as at 1st April, 2025 218.85 - 218.85

Impairment during the year - - -

Balance as at 31st March, 2026 218.85 - 218.85

Net Carrying Amount

As at st March, 2026 1,416.08 1310 142918

As at Mst March, 2025 1,416.08 1310 1,429.18
¥ Crore

Description WREL # TPWPL # Total

Cost

Balance as at 1st April, 2024 1,634.93 13.10 1.648.03

Additions -

Balance as at 31st March, 2025 1,634.93 13.10 1,648.03

Accumulated Impairment

Balance as at 1st April, 2024 112.85 - 112.85

Impairment during the year [Refer Nota below] 106.00 - 106.00

Balance as at 31st March, 2025 218.85 - 218.85

Net Carrying Amount

As at 31st March, 2025 1,416.08 13.10 1,420.18

As at 31st March, 2024 1,522.08 12.10 1,635.18

Note:#

{a} Walwhan Renewable Energy Limited { including its 19 subsidaries) {" WREL")

{b) TP Wind Power Limited (" TPAPL")

{c) Above mentioned companies have been merged with the Holding Company {Refer Note 51)

Impairment Assessment of Goodwill

In accordance with Ind AS 36 “Impairment of Assets’, the Group performed impairment testing of Goodwill assigned to each Cash
Generating Unit (CGU) as at 31st March, 2026 applying value in use approach across all the CGUs i.e. using cash flow projections based on
financial budgets covering the residual period of contracted power sale agreements with procurers {15 to 20 years) corsidering a discount

rate mentioned below.

The Group has used financia! projections for 15 to 25 years as the tariff rates are fixed as per the Power Purchase Agreements (PPAs).

Based on annual impairment assessment required by Ind AS 36, the management has assessed the camying amount of goodwill amounting
to T 1,429.18 crore (31st March, 2025 : ¥ 1,429,18 crore) recognised by the Group in previous business combination transactions involving
acquisition of renewable power planis. These plants were acquired by the Group during the year 2016-17. Based on above assessrnent, the
value in use in all CGLU's were higher then their respective carrying amount, hence no provision for impairment was recarded during the year
ended 31st March, 2026 (31st March, 2025 - ¥ 106 crore). {Refer Note 42{(a)(i}]

The key assumptions used in the value in use calculations are as follows:

Continuity of PPA

Operation & Maintenance Cost Inflation
Discount Rate

Plant Load Factor {PLF)

Most of the projects have an aligned and secured Power Purchase
Agreement (PPA) of 25 years, which would be rajority of estimated life of
respective plant. The PPAs guaraniee steady cash flow to the Group
through fixed tariff over the useful life of assets.

Escalation of 4% (31st March, 2025: 4%}
9.80% (31st March, 2025: 9.80%) Pre-iax discount rate has been derived
based on current cost of borrowing and equity rate of retum in line with the

currant market expectations.

Plant load factor is estimated for each CGU based on past trend of PLF
and expected PLF in future years.
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9 Other Intangible Assels

SA

Accounting Policy

QOther Intangible Assets acquired separately

Intanglble Assets acguired separately are measured on inflial recognition at cost. Following initial recogrilion. intangible assets are camied at cost Jess
any accumulated amorlisation and accumulated impairment losses if any.

Derecognition of Other Intangible Assots

An infangible asset is derecagnised on disposal, or when no future aconomic benefits are expecied from use or dispusal. Gains or losses ansing from
deracognition of an intangible asset. measured as the diflerence between the net disposal proceeds and the camying amount of the asset, are recognised
in consclidated Statement of Profit and Loss when the asset is derecognised.

Amortisation of Other Intangible Assels

Intangible assets with finite lives are amorlised over the useful economic Iife on straight line basis and assessad for impaiment whenever there is an
indication that the intangible asset may be impaired. The amonisation period and the amortisalion method for an intangible asset with a finite useful life is
reviewed ai least at the end of each reporting period. Changes in the expected useful iife or the expected pattem of consumption of future economic
benefils embodied in the assat are considered to modify the amortisation period or method, as appropriate, and are {reated as changes in accouning
estimates. The amorlisalion expanse on intangible assets wilh finite lives is recognised in the consolidated Statement of Profit and Loss uniess such

expenditure forms parl of carrying value of anolher assel.

Refer Nole 5 for the accounting policy relating to Impairement of Glher Intangibie Assets

Estimated useful lives of the Intangible Assets are as follows:

Type of agset Useful lives
Customer Conlracts (acquired under business combination) 25 ypars
Right to Transmission Lines 25 years
Computer Software 3to 5 years
¥ Crore
Description R‘.ght. to Customer Contracts | Computer Software Total
Trensmission Lines
Cost
Balance as at 1st April, 2025 43.01 1.385.50 55.00 1.487.51
Additions {Net) (3.25) 10.82 7.57
Balance as at 31st March, 2028 39.76 1,385.50 69.82 1,495.08
Accurulated amortisation and impairment
Balance as at 1st April, 2025 2.98 §35.33 33.58 571.89
Amortisation Expensa 2.04 61.11 9.68 72.83
Balance as al 31st March, 2026 5.02 596.44 43.26 6§44.72
Net Carrying Amount
As at 31st March, 2026 34.74 789.06 26.56 850.36
¥ Crora
Description Right to Customer Contracts | Computer Software Total
Transmission Lines
Cost
Batance as at 1st April, 2024 38.85 1,385.50 a3z 1,457.47
Additions {Net) 4.16 - 25.88 30.04
Bslance as at 31st March, 2025 43.01 1,385.50 59.00 1,487.51
Accumulated amortlsation and impalment
Balance as al 1st April, 2024 0.24 473.61 28,07 501.92
Amonisation Expense 2.74 61.72 5.51 69.97
Balance as at 31st March, 2025 298 535.33 32.58 571.89
Net Garrying Amount
As at 31st March, 2025 40.03 85017 25.42 915.52

Notes:

The Group has created charge on certain assets in favour of lenders. {Refer Mote 23).

Depreciation and Amortisation Expenses:

Depreciation on Property, Plant and Equipment {Refer Note §)
Add: Depreciation on Right-of-Use Assets {Refer Nofe 6}
Add: Amertisation on Intangible Assets (Refer Note 9)

Less: Depreciation and Amortisation Capitalized
Tota.
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For the year ended
313t March, 2026

For the year ended
3tst March, 2025

¥ Crore ¥ Crore
1,568.65 1.238.01
87.97 64.76
T2.83 69.97
{43.24) {106.45)
1,666.21 1,266.29
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16 Trade Receivables
{Unsecured unless otherwise stated)

A  Non-current
Considered Goad *
Cregit impaired
Gross Trade Recervables
Less: Allowance for Expected Credit Losses
Total

B Current
Consitdered Good
Credit Impaired
Graoss Trade Receivables
Less; Allowance for Expected Credit Losses
Total
* Include recaivable from related parties ¥ 204.63 Crore {As on 315t March, 2025: ¥ 82 78 Crore}

Hole:

As al As a
31st March, 2026  31st March, 2025
¥ Crore T Crore
180.19 281 66
180.18 281 a8
190.19 281.66
218475 2496 84
133 99 150.65
231874 2847 48
133,99 150.65
2,184.75 ¢,496.84

{a} The average credit period is 15 to 80 days in respact of recelvables peralning to sale of power, No interest is charged on lrade receivables from date of recaipt of
invaice by customars il the end of the credlt perod defined in the Power Purchase Agreement (PPA). Thereaflar, interest is charged at the rates prescribed under
the PPA an the cutstanding balance but this nterest 1s recognised upon an assessment of cerlainty of realisation.

{b) The average credit perfod of 90 days in respect of receivables pertaining to sale of goods and services. No interest is charged on outstanding rade recetvables.

{c) In respect of Generalion Based Incentive (GBI}, receivables for Indian Renewable Energy Development Aulhority (IREDA) (here 1s na specified credit pericd and the

amounts are received by the Group as and when funds are disbursed to IREDA by Govemmenl of india.

{d} The Group has crealed charge an certain assets in favour of ienders. {Refer Nate 23).
{g} There are no oulstanding receivables due from direclors or olher officets of the Group.
{h Expected Credit Loss

{i) Generation

The credit risk is very limited due ko the fact (hat the customers are mainly government entities.

(iiy Manufacturing and Engineenng, Procurement and Construction Business

The Company has used a practical expedient by computing the expected credit loss aliowance for trade receivables based on a provision matnix for ditferent
categories of customers. The provision matrix takes (nto account historical credit loss experience and adjusted for forward looking information The expected credit
loss allowance rs based on ihe ageing of the days the receivables are due and specific allowance, if any as considered by the management

{9} There are no unbilled receivables which are due and receivable, hence the same is not disclosed in the ageing schedule.

Trade Receivables Ageing schedule as at 31st March, 2026 ¥ Crore
Qutstanding for following periods from due date of payment #
Particulars Not Due Lessthan§ | & Months -1 12 Years 2-3 years More than 3 years Total
Maonths Year
{I) Undisputed Trade Receivables

aj Considered goud 1,521.44 3.7 B9.08 34.70 7.98 12.58 1.979.50

b) Significant increase in credit nsk - - - - - - -

c} Credit Impaired 1.71 0.80 064 826 500 16.80 33.01
{ii} Dispuled Trade Receivables

a) Considered good 11.21 1021 34.90 BO T2 17 97 240,42 395.44

k) Significant increase (0 cradit risk - - - - - - -

c) Credil Impaired 0.01 1.58 0.35 34.74 .82 32.47 100.98
Total 1,534.37 326.10 124.88 158.43 62.72 302.27 2,508.93
# Where due date of payment is not available date of transaction has been considersed
Trade Receivables Ageing schedule as at 31st March, 2025 ¥ Crare

Outstanding for following periods from due date of payment #
Particulars Not Due Less than & & Months -1 1-2 Years 2.3 years More than 3 years. Total
Months Year
{i) Undlsputed Trade Receivahles

a} Consldered good 1,216.31 B20.11 417 37 19,18 23.00 314 2,500.11

b} Significant increase in credit risk - - - - - - -

¢} Credit Impaired 041 6.54 1209 45.36 323 1082 110.33
{Ily Disputed Trade Recaivables

aj Considered goed 1.13 857 6.35 10.54 17.36 234 44 278,39

b} Significant increase in credit nsk - - - - - - -

cj Cradit Impaired - B.75 857 2207 1.41 148 40.32
Total 1,217_85 842.01 444.38 95.15 74.08 254.58 2,929.15
# Where due date of payment 15 nat available date of transaction has been considered
Movement In the allowance For Expected credit loss

As at As at

J1st March, 2026  31st March, 2025

¥ Crore ¥ Crore

Balance at the beginning of the year 150.65 9778
Add: Expected credit loss provided(reversed)® {18.88} 52.67
Balance at the end of the year 133.99 150,65

* This & 1 made towards doubtful receivables
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Loans - At Amortised Cost
{Unsecured considered good unless otherwise stated)

As at As at
31st March, 2026 31st March, 2025
¥ Crare ¥ Crore

Non-current
Loans to Employees 0.17 022
Total 017 0.22

Finance Lease Receivable - At Amortised Cost
{Unsecured considered good unless atherwise stated)

Accounting Policy

Leases are classified as finance lease whenever the terms of the lease transfer substantially all the risks and rewards incidental to
ownership to the lessee. All other ieases are classified as operating lease. Amount due from lessees under finance leases are recorded
as receivables at the Lessor's net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a
constant periodic rate of return on the net investment outstanding in respect of the lease.

The Lessor recognises lease payments received under operating leases as Other Operating Income an a straight-line basis over the
iease term as part of Other Income.

The Company {i.e.intermediate lessor) acts as lessor through entering sub leases related to land or any other assets. The Company is
the primary contract party for the original lease and subsequently sub-leases these assets to another entity. At the inception of sub-
lease, the Company needs to determine its classifisation as Finance or Operafing Lease and account for the original lease and the
sublease separately.

For Qperating Lease, the lessor shall continue to recognise the lease liability and the Right-of-Use ("RQU"} asset for the original lease.
Rental income arising from sub-lease is accounted for on a straight-line basis over the lease term and grouped under Other Oparating
Incoma,

For Finance Lease, the net investment in the sublease is valued at the present value of future rent payments to be received, discounted
using the incremental borrowing rate of the ariginal lease

On the date of sub-lease, the Lessor shall:

- Derecognise the ROU asset in books on account original lease.

- Recognise the net investment in the sublease as an asset (Finance Lease Receivable)

- Recognise the difference between the ROU asset and the net investment as a gain or loss, and
- Continue to recognise the lease liability, i.e., the lease payments owed in the original ([ease.

Over the sub-lease term, the lessor shall recognise the interest income from the sub-lease and the interest expense for lease liability for
the original lease.

As at As at

J1st March, 2026 31st March, 2025

? Crore ¥ Crore

Finance Lease Receivable - Non-current 87.12 121.74
Finance Lease Receivable - Current 7.56 B8.75
Total 94.68 128.49

Leasing Arrangements

(i) The Group has sought to cover the risks under the lease agreements through its PPA with its customers. These agreements are
typically signed for a fixed duration {extendable only by mutual consent) and clearly defines the roles and responsibliities of either
parties during the lease period. In the event of a default by either Party under the agreement, the agreement pravides for a dispute
resolution mechanism which leads up to arbitration by an independent arbitrator. Post the arbitration, the agreements provide for
either party to terminate the agreement after paying for damages specified by the arbitrator. Additionalty, the lessee will have to pay
a defined termination payment to the Group {Lessor) and take over the asset. In the event, the lessee ceases its operations in the
country and chooses to terminate the PPA, the lessor is eligible to receive the defined termination payment and also retain the
assets for redeployment elsewhere.

The lease agreements also provide for deemed generation In the agreements. If the lessee does not copsume the output of the
asset for reasons except as defined under force majeure, the lessor is eligible to receive payment under the saild deemed generation
clause, The lessee also needs to provide a suitable payment security mechanism under the PPA o the lessor so as to mitigate any
payment risks. The Lessor also has an obligation to provide a guaranteed generation pertormance to the lessee. In the event. the
asset is unable to meet the performance reguirement, the lessor may have to pay a penalty to the iessee under the agreement. To
mitigate this risk, the lessor has conducted a detailed site evaluation pefore committing the said performance values.

{ii} Electric Vehicle charging facllities: The Group has entered into arrangement with customer for providing Infrastructure facilities
and chargers for public transport utilities. The arrangement is for the period of 10 years for providing and maintaining infrastructure
facility at a fixed charge.The Group has recognised an amount of 2 548 Crore (31st March, 2025 ¥ 6.05 Crore) as income for
finance lease during the year endad 31st March, 2026,
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12.2 Amount Receivable under Finance Lease

12.3

¥ Crore

Particulars Minimum Lease Minimum Leasg
Payments as at 315t | Payments as at 31st
March, 2026 March, 2025

Less than a year 16.58 14.50
One to two years 15.861 14.00
Two to three years 16.05 14.94
Three to four years 16.22 15.06
Four to five years 17.05 15.38
Total (A) 81.51 73.88
More than five years {B) 61.13 108.99
Total {A+B}) 14264 183.87
Unearned finance income 47.98 55.38
Present Value of Minlmum Lease Payments Receivable 94.68 128.49

Lessor - Operating Lease

The Holding Company has entered into Power Purchase Agreements (PPA) with various customers for its rooftop solar assets located
across various locations. As this arrangement is dependent on the use of a specific asset and conveys a right to use on the customer, it
qualifies as a lease. The term of these lease arrangements is between 15 -25 years. These PPAs are not covering a major part of the

economic life of the asset.
Assets given on Operating Lease are as follows:

As at 31st March, 2026

T Crore

Class of Assets

Grogs Block

Accumulated

Carrying Amount

Depraciation
Plant and Equipment {Rooftop) 751.67 125.31 626.36
Total 751.67 125.31 626.36
As at 31st March, 2025 ¥ Crore

Class of Assets

Gross Block

Accumulated
Depreclation

Carrying Amount

Plant and Equiprment {Rooftop)

739.75

84.80

554.85

Total

738.75

B4.80

654.85
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13 Other Financial Assets - At Amortised Cost
{Unsecured considered good unless olherwise stated)

As at As at
st March, 2026 31st March, 2025
¥ Crore ? Crora
A Non-current
{y Security Deposits 147.86 61.27
{il Receivables under Service Concession Agreement 174.19 179.29
{iiy Deferred Revenue Asset 153.45 121.92
{iv} Others
Derivative Contracls (Refer Note 47.4.4) 390.55 -
Balances with Banks:
In Deposit Accounts (with remaining matunty more than twelve monihs)* 22.50 0.31
Other Receivables 66.97 689.07
Contracl Receivable 24783 223.51
728.25 292.89
Totai 1,203.75 655.37
B Current
{i) Security Deposits 23.85 18.76
{i} Interest Accruals
Interest Accrued on Bark Deposits 12.75 4.04
{ii} Receivables under Service Concession Agreement 538 4,65
{iv) QOthers
Derivative Contracls (Refer Note 47.4.4) 337.59 19.79
Receivable on Sale of Property, Plant and Equipments - 0.10
insurance Claims Receivable 0.03 0.03
Govemment Grants Receivables 912 10.76
Confract Receivables 12.05 38.57
Other Receivables 5§8.28 37.66
Call/ Term Deposits with remaining maturily of less than 12 Months® 0.30 -
41737 106.91
Less: Allowances for DoubHul Receivabies - (3.90)
417.37 103.01
Totel 459.43 130.46
* Note - Balance with bank to be used against loan facility availed by the Group
14 Non-current Tax Assets
As at As at
31st March, 2026 31st March, 2025
¥ Crore ¥ Crore
Advance Income-tax (Net) 510.30 391.15
Total 510.30 391.15
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15 Deferred Tax

Accounting Policy

Deferred tax is recogmised on temporary differences between the carrying amounts of assets and liabilities in the consclidated financial stalements and
the corresponding tax bases used I fhe computation of taxable profil Deferred tax liabilities are generally recognised tor all taxable temporary
differences. Deferred tax assels are generally recognised for all deductble temporary differences 1o the extend (hat it is probable that taxable profits will be
avalable against which those deduclible temporary differences can be ulilised. Such defermed tax assels and habilities are not recegnised if the temporary
difference arises from the inilial recognition of assels and labilities in a ransaction (hat affecls neither the laxable profit nar the accounting profit

The carrying amount of deferred tax assets is reviewed at @ach reporting date and reduced to the extent that it |s no longer probable thal sufficient laxable
profit will be avallable to allow ail or parl of the deferred lax asset to be utilised. Unmacognized deferred tax assets are re-assessed at each reporting date
and are recognised to the extent thal it has becoma probable Lhat future taxable profits will allow the deferred lax asset ta be recovered. Significant
management judgement is reguired to delermine the amount of deferred 1ax assetg thal can be recognised, bagsd upon (he likely tming and the level of
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period i which the liability is seftled or lhe assel realised,
based on tax rates {and \ax laws) that have been enacled or substantively enacled by the end of the reporting pertod

Deferred tax assels and liabllities are offsel when they relate to income taxas levied by the same taxation authority and the relevant entity intends to setlle
ils current tax assels and liabilities on a net basis.

Deferred lax assats include Mimmum Allemative Tax (MAT) paid in accordance with the 1ax laws in India, which is likely 1o give future economic benafits in
the form of availability of set off against fulure income tax lizbility. Actordingly, MAT is recognised as deferred tax assel in the balance sheet when the
asset can be measured reliably and il 1s probable that the future economic benefit agsociated with the asset will ba realised. The Group reviews the "MAT
credlt entitlement” asset at each reporting date and wriles down the asset to lhe extent Lhat it is na longer probable that it will pay normal fax during Lhe
In the situalions where one or more units of the Group are enbiled to a Lax holiday under he tax law, no deferred tax (asset or liability) is recogmised in
respect of temporary differences which reverse during the tax holiday period, to the extent the concerned unlt's gross total income is subject to the
deduction during the tax holiday period Deferred 1ax in respect of temporary differences which reverse after the tax holiday period is recognised in the
year in which the lempoerary differences originate. However, the Group restricls racognition of deferred tax assets o the axtent il is probable that sufficient
fulure laxable income will be available against which such defarred tax assels can be reslized For recognillon of deferred taxes, the lemporary
The Group recongnises deferred tax liabilily for all taxable temporary differences, except in respect of taxable lemporary differences associated with
irvestments in subsidianes, when the {iming of {he reversal of the temporary differenas can be controlled and il is probabte thal (he temporary differsnces
Deferrad tax assets are recognised for unused tax lo3ses 10 the exiant that it is probable that taxable profit will be avaflable against which tha losses can
be utilised Significant managament judgement is required to determine the amount of deferred tax asseats that can be recogrised, based upon lhe likely
timing and the level of future taxabie profits together with fulure tax planning strategies

A Deferred Tax Ansets

As al As at
31st March, 2026  31st March, 2025
¥ Crore ¥ Crore
Deferred Tax Assels 1,107 65 741 41
Deferred Tax Liablities 1,006 BO 5682 83
Total - Net Deferred Tax Assets 10485 78.78
¥ Crore
2025-26 Opening  Adjustment on Recognised in Recognised in Closing Balance
Balance accountof  Profit and Loss Othar
merger {Refer Comprehensive
MNota 51) Income
Deferred Tax Assels in relation to:
Provision for Employee Benefils and Others - - 0.73 - 0.73
Unabsorped Deprecialion 740 92 - 381,81 - 1,122.73
Property, Plant and Equipments” 0.54 - 1.34 - 1.88
Carry Forward Losses 025 - {0.25) - -
Deferred Revenue {0.01) - 0.41 - 0.4¢
MAT Credd Entitlement {0.00} - - - (0.00)
Other Comprehensive Income {QC)) (0,29} - - {17 .99} (10.28)
Lease Ligbilities - - 019 - 019 .
1.4 - 384.23 (17.99)} 1,107.65
Deferred Tax Liabilities in relation to:
Property, Plant and Equipments 662.63 - 344.90 - 1,007.53
Othars - {0.73) - (0.73)
86263 - 344.17 - 1,006.80
Net Deferred Tax Assets 78.78 - 40.06 {17.99) 100.85
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T Crore

15 Deferred Tax (continued)

2024-2025 Opening  Adjustment on Recognised in Racognised in  Closing Balance
Balance account of  Proflt and Loss Other
marger (Refer Comprehensive
Note 51) Income
Deferred Tax Assels in relation to:
Allowance for Doubtful Debts, Deposits and
Advances P 2555 - {25.55) - -
Provision for Emplayee Benefits and Others 15 80 - {15.80) - -
Unabsarbed Depreciation 239 48 - 201 .48 - 740,92
Property, Planl and Equipments” 5.08 - {4.54} - 0.54
Measuring of Derivative Financial Inslruments at {9.81) - 981 - -
Fair Value
Camy Forward Losses 0.25 - - - 0.25
Defarred Revenue B86.87 - {66.88} (0.01)
MAT Credit Enfitlemant 145.49 - {145.49} - {0.00)
Other Comprehensive Income {OCI) - - {0.29) (0.29)
Others 32N - {32.91} - -
521.61 - 220.10 {0.29) 741.41
Deferred Tax Liabilities in relation to:
Froperty, Plant and Equipmenis 33784 - 32479 - 662.83
Others - - - -
337.84 - 324.79 - 862.63
MNet Deferred Tax Asgets 183.77 - {104.69) {0.29) 78.78
B Deferred Tax Liabilities
Ax at As at
31st March, 2026 ¥st March, 2025
¥ Crare T Crore
Deferred Tax Assets 753.20 €89.08
Deferred Tax Liabilites 282221 2,082.353
Total - Nt Dieferred Tax Liabilities 2,069.01 1,393.30
¥ Crore
2025-26 Opening  Adjustment on Recognised in Recognised in - Closing Balance
Balance accountof  Proflt and Loss Other
merger {Refer Comprehensgive
MNate 51) Income
Deferred Tax Agsels in relation to
Property. Plant and Equipments” 114 - 3.02 - 4,16
Provision for Employee Benefits and Others 48,37 - {76.38)} - {30.01)
Unabsorbed Depreciation 401.66 87.96 - 4B9.62
Impairement of Assels - - 4.56 - 956
MAT Credit Entitement 0.00 - - - 0.00
Gavernment Grant (0.03} - {1.50) {1.53)
Deferred Revenue 88.16 - {5.23} - 82,93
43B ltams 64.45 - - - 54.45
Olher Comprehansiva Income 31.35 - - {2.36) 23.59
Others 53.89 - 51.03 - 105.02
6589.08 - 66.46 (2.36) 753.20
Deferred Tax Llabilities in relation to
Property, Plani and Equipments* 1,926.12 - 6543.80 2,569.92
Revaluation on Cansaciidation 103.32 - (5.96) - 97.36
Effective inlerest rate adjustment on Borrovangs 9.39 - 0.39 - 18.78
Deferred Revenue -Ind AS 115 15.90 - 8.81 - 24.7
43B iterns {2.37) - 237 . -
Other Comprehensive Income 13.684 - - 7849 9213
Others 16.38 - 282 - 19.39
2,082.3% - §61.33 78.49 2,822.21
Met Deferred Tax Liabilities 1,393.30 . 594.87 B0.3S 2,069.01
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15. Deferred Tax {continued}

¥ Crore
2024-2025 Opening Adjustment on Recagnised In Recognisedin  Cloging Batance
Balance accountof  Profit and Loss Other
merger (Refer Comprehensive
Note 51) Income
Deferred Tax Assets in relation ta
Properly, Piant and Equipments* - - 1,14 - 114
Provision for Employee Benefits and Others - - 4552 285 44.37
Unabsorbed Depreciation 833.29 {310.21) {12142) - 401,66
MAT Cradit Entillement 18571 {301 20) 145.48 - 0.00
Govermment Grant {0.03) - - (0.03)
Deferred Revenug 41.55 - 46.81 - aa.1e
438 Rems - - B4.45 - §4.45
Other Comprehensive Income - - 31.35 - 335
Olhers 10.08 - 43.91 - 53.99
1,040.60 (611.41) 257.05 2.85 689.09
Deferred Tax Liabilities In relatlon to
Property, Plani and Equipments* 1.438.38 {1.72) 489.45 - 192612
Revaluation on Cansciidation 103.32 - - - 10332
Effective interest rate adjuslment on Bomowings 7 E9 - 1.70 - 9349
Deferred Revenue -ind AS 115 2388 - 113.94) - 15.90
43B ltems - (2.37} - (2.37)
Other Comprehensive Income - 36.92 [23.28) 13.64
Others 11.81 - 4.58 - 16.39
1,691.97 {1.72) 516,33 {23.28) 2,082.39
Met Deferred Tax Liabilities 550.47 £09.69 259.28 {26.13) 1,393.30
“inciuding Intangible Assets, Capital WIP, Finance Lease Receivables and Right of Use
C Reconciliation of Deferred Tax Expense amount recognised in Profit or Loss and Other Comprehensive Income
¥ Crore
Recognised in Profit and Loss | Recognised in Other Comprehensive
Income
For tha year For the year For the year For the year
ended ended ended ended
31st March, 2026 31at March, 2025) 39st March, 2026| 31st March, 2025
¥ Crore ¥ Crore T Crore T Crore
Deferred Tax Assels {Net) - (Refer Note A}
Met {increase)/decrease n Deferred Tax Assels {40.08) 104.89 17 98 029
Defermed Tax Liakilities {Nat) - {Refer Note B)
Nel Increase/{decrease) in Deferred Tax Liabilities 59487 258.25 80.85 {26.13)
Deferred Tax Expense / {Credit) 554.81 363.94 98.84 (26.84)
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16 Other Assets

{Unsecured considered gocd unless otherwise stated)
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As at As at
31st March, 2026 31st March, 2025
¥ Crore ¥ Crore
A Non-current
() Capital Advances 2,111.82 2,820.81
(i) Balances with Government Authorities
Advances - 0.02
Value Added Tax Receivable 1.80 18.52
1.80 18.54
{in} Others
Prepaid Expenses 36.78 1.59
Goavernment Grant Receivable Capex (Refer Note 5(iv)}} 949.99 945.99
Government Grant Receivable Revenue 214.83 93.01
Deferred Expenses - On Security Deposits 117.70 31.29
1,318.30 1,075.88
Total 3,432.92 3,915.03
Current
{Unsecured considered good unless otherwise stated)
(i} Balances with Government Authorities 928.57 902.33
{ii) Other
Prepaid Expenses 118.44 201,14
Advances to Vendors 47.95 82.07
Deferred Expenses - On Security Depaosits 567 1.1
Other Receivables 0.95 -
[Deferred Revenue Asset 5.59 9.54
Contract Assets 3.95 3.87
Other Advances 1.04 0.99
183.59 208.72
Total 1,112.16 1.201.05
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17 Inventories

Accounting Policy

inventories are stated at the lower of cost and net realisable value. Cost of inventory includes cost of purchase and other
costs incurred in bringing the inventories to their present location and condition. Costs of inventories are determined on a
weighted average basis,

Cost includes all charges in bringing the goods to the point of sale, including octroi and other levies, transit insurance and
receiving charges. Work-in-progress and finished goads include appropriate proportion of overheads and, where applicable,
taxes. Unserviceable/damaged stores and spares are identified and written down based on technical evajuation.

- Raw materials, land and stores and spares: cost includes cost of purchase and other costs incurred in bringing the
inventaries to their present location and conditicon.

- Finished goods and work in pragress; cost includes cost of direct materials and labour and a proportion of manufacturing
overheads based on the normal operating capacity but excluding borrowing costs.

- Traded goods. cost includes cost of purchase and other costs incurred in bringing the inventories to their present location
and condition.

Initial cost of inventories includes the transfer of gains/lasses on qualifying cash flow hedges, receognised in OCJ, in respect of
the purchases of inventories.

Net realisable values is the estimated selling price in the ordinary course of the business, less estimated cost of completion
and the estimated cost necessary ta make the sale

As at As at
Mst March, 2026 J1st March, 2025
? Crore ¥ Crore

Invantories {at the lower of cost and net realisable value)

(a) Raw Materials

- Land Stock 10.98 24.78
- Materal 757.98 716.94
(b) Work-In-Progréss 144,99 38N
{c) Fimshed goods (including Project bought out, Stock in Trade) 659,36 6B86.70
{d) Stores and Spares 93.21 59.96
Total 1,715.52 1,527.49

Notes:

i During the year ended 31st March, 2028, the Group has recognised % 84.70 Crore (31st March, 2025 - ¥ 84 69 Crore) as
an expense for the write down of unserviceable stores and spares inventory.
ii. The Group has created charge on certain assets in favour of lenders. (Refer Note 23).
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18 Current Investments

Investments carried at Fair Value through Profit and Loss
Quoted
investment in Mutual Funds

Total

Aggregate Carmrying Value of quoted Investments

Aggregate Market Value of quoted Investments
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As at As at

31st March, 2026 31st March, 2025
¥ Crore T Crore

333.07 0.60

333.07 0.50

333.07 0.60

333.07 0.60
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18 Cash and Cash Equivalents
Accounting Policy

Cash and cash equivalent comprise of cash at banks, cash/cheques on hand and shorl-lerm deposits with an original maturily of three months or iess, which are
subject to an insignificant risk of changas in value. Cash and cash equivalents include balances with banks which are unrestricted for withdrawal and usage.

For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise of cash at bank. cash/cheques on hand and shori-term deposils, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Group's cash management.

As at As at
Jist March, 2026  31st March, 2025
¥ Crore ¥ Crore
{a} Balances with Banks:
(i} In Current Accounts 426,78 533.12
{ii} In Depaosit Accounts {(with original malurity of less than (hree months) £78.00 296.75
{b) Cheques on Hand 016 0.20
Cash and Cash Eguivalents as per Consolidated Balance Shoet and Statament of Cash Flow 1,104.95 830.07
Reconciliation of liabijlities from Fihancing Activitles: ? Crare
As at Cash flows Reolasslfication Non-cash changes / As at
Particulars 1st April, 2025 Proceeds Repayment Amaortizatlon* 31st March, 2026
¥ Crore ¥ Crore ¢ Crore ¥ Crora ¥ Crore
Non-current Bomawings {including
Current Maturily of Non-current 27.797.77 14 558 45 (8.622.53) - 277.37 34,011.06
Borrowings)
Current Borrowings {excluding
Bank Owverdrafl and Cash Credil 1.806.92 5111.69 (6,672.88) - 1712 262.85
from bank)
Lease Liabilities 1.048.08 - {183.88) - 48214 1,346.34
Total 30,652.77 19.670.14 {15,479.29) - 776.63 35,620.25
* includes of initfal recognition of leasa liahilities and 7 or interest on lease liabilities during Lhe year
¥ Crare
As at Cash flows . Nan-cash changes { As at
Particulars 1st Aprll, 2024 | Proceeds | Repayment | C 2ssification Amortization® 318t March, 2025
¢ Crore ? Crore ¥ Crore ¥ Crorg T Crore
Non-current Borrowings {including
Gurent Maturity of Non-current 18,000.32] 1167265 (1.927.66) (37.54) 2179777
Borrawings)
Current Borrowings {excluding
Bank Overdraft and Cash Credit 1.432.88 16.042.83 {15.679.72) 11.13 1,806.92
from bank)
Lease Liabiilies 480.72 - (67.66) 635.02 1.048.08
Total 20,003.92; 27,715.28 {17,875.04} - 608.61 30.662.77
*Includes of initial recagnition of lease liabilities and / or interest on lease liabilities during the year
A Other Balances with Banks- At Amortised Cost
As at Ag at
31st March, 2026  31st March, 2025
¥ Crore ¥ Crora
In Deposit Accounts 2,335.14 1,189.93
Total 2,335.14 1,189.93
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20 Assets Classified as Held For Sale

Accounting Pollcy
Nan-current assets or disposal group are classified as held for sale if their camying amount will ba recovered pnncipally through a sale

transaclion rather than through continuing use. This condition is regarded as met only when the assel or disposal Group is available for
immediate sale in its present condilion subject only to terms that are usual and customary for sale of such asset or disposal Group and its
sale is highly probable. Management must be commilted to the sale, which should be expecled to qualify for recognition as a completed
sale within one year from the date of classification. As at each balance sheet dale, the management reviews the appropriateness of such
classification

Non-current assets or disposal group classified as heid for sale are measured at the (ower of their carrying amount and fair value less
costs to sell.

The Group traats salef distribution of the asset or disposal Group to be highly probable when:

- lhe appropriate level of management is committed to a plan to sell the asset {or disposal Group),

- an active programme lo locate a buyer and complete the plan has been initiated (if applicable).

- the asset (or disposal Group} is being actively markeled for sate at a price that is reasonable in relation to its current fair value,

- ihe sale is expected to qualify for recognition as a completed sale within one year from the date of classification , and

- actions required to compiete lha plan indicate thal it is unlikely that significant changes to the plan will be made or that the plan will be
withdrawn.
Properly, plant and equipment and intangible assets once classiied as held for sale/distribution to owners are not depreciated or
A disposal Group qualifies as disconlinued operation if it is a component of an entity that either has been disposed of, or Is dlassified as
held for sale, and;

- represents a separate major line of business or geographical area of operations,

- Is part of a single co-ordinated plan to dispose of a separate major line of husiness or geographical area of operations
Discontinued operations are excluded from the results of continuing operations and are presented as a single amouni as profit or loss
afler tax from discontinued operations in the statement of profit and loss. Additional disclosures are provided hereunder. All olher notes to
the financial sfatements mainly include amounts for continuing operations, unless otherwise mentioned.

A Assets Classifled as Held For Sale

Ag at As at

31st March, 2026 31st March, 2025

¥ Crore ¥ Crore

Property, Plant and Equipments 16.09 -

Tatal 16.09 -
B Liabilities directly associated with Assets Classifled as Held For Sale

As at As at

31st March, 2026 31st March, 2028

¥ Crore ¥ Crore

Liahilities refaled to Assets held for Sale [Refer Note (1) below) 0,68 -

Total 0.69 -

Note:

i} During the current year, the Group has approved sale or transfer of 2.55 MW Solar assets located in Achegaon vide execution of new
Power Delivery Agreemeni and Shareholder Agreement between the SPV, the Company and Siate Bank of India or any other alternate
customer of similar creditworthiness, al a tarifl not less than ¥ 3.78 per unit, for a term of 25 years.

iy During the current year, the Group approved the transfer of ownership of a 1.3 MWp Rooflop PPA Plant to Kejriwal Casling Limited
through an assel sale and it 15 highly probable to held in nexl twelve manths.
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21 Equity Share Capital

Autharised

Equily Shares of ¥ 10 each
Preference Shares of 2 100 each

Tatal Authorised Share Capital

Issuad

Fuily paid equily shares of ¥ 10 each

Subscribed and Paid-up
Fully paid equity shares of T 10 each

Total Issued, Subscribed and Fully Paid-up Share Capital

As at 31st March, 2026

As at )1at March, 2025

No. of Shares Z Crore _ No. of Shares ¥ Crore
470,31,80,800 4,702.19 470 31,850,800 4 703.19
281,84 89,200 2818 47 281.84,69,200 281847
752,16.60,000 7,521.66 752,16,60,000 7,521.66
146, 30,97 628 1,.463.10 146,30,96 528 1.463.10
145 30,96 528 1.463.10 146 30,96, 528 146310
146,30,96 528 1,463.10 146,30,96,528 1,463.10

{iy Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

Equity Shares

Al the

baginning of the year

Issued / Converted during the year
Qutstanding at the end of the year

{ii} Terms { rights atlached to equity ahares

As at Vst March, 2026

As at 315t March, 2025

No. of Shares ¥ Crore  MNo. of Shares ¥ Crore
148,30.96,528 1.463.10 146,30,.96, 528 1,463 10
146,30,96,528 1,463.10 146,30,96,528 1,463.10

The Holding Company has issued only one class of equity shares having a par value of # 10/- per shara. Each holder of equity shares is entilled ta one vote par
share. The final dividend proposed by he Board of Directors is subject 1o the approval of the shareholders in the ensuing Annual General Meating.

In the event of liquidaton of the Holding Company, the holders of equity sharas will be entilled to receive remaining assets of the Holding Company after

distribution of all preferential amounts The distribulion will be in proportion to the number of equity shares held by tha shareholders.

{iiiy Shareholding of Promoters / Shares held by Ultimate Holding Company;

Shares held at the end of the year
As at 31st March, 2026 J1st March, 2025 |
Sl No Name No. of shares  |% of total shares| No. of shares [% of total sha % Change during the year
1]|The Tata Power Company Limited 129,58,73 131 88.57% 129,58,73,11 A8.57% -
2|Green Forest New Enargies Bidoo Ltd. (UK} 16,72,23,397 11.43% 16,72,22.397 11.43% -
Shares held at the end ofltha year
31st March, 2025 31st March, 2024 c
Sl No Nams No. of shares |% of total shares| No. of shares |% of total share% % Change during the year
1|The Tata Power Company Lirnited 129,58 73,11 88.57% 120,58,73,131 88.57% -
2|Green Forest New Energies Bidco Ltd {UK) 16,72,23,387 11.43%| 16,72 23,397 11.43%|
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22, Other Equity (continued)
Nature and purpose of Reserves

General Reserve

The Group created a General Reserve in eariier years pursuant to the provisions of the erstwhile Companies Act, 1958
wherein certain percentage of profits ware required to be transferred to General Reserve before declaring dividends. As per
Companies Act 2013, the requirement to transfer profits to General Reserve is not mandatory General reserve represents
appropriation of retained

Securities Premium
Securities Premium is used to record the premium on issue of shares and can be utilised in accordance with the provisions of
the Companies Act, 2013

Debenture Redemption Reserve (DRR)

The respective Companies of the Group are required to create a Debenture Redemption Reserve out of the profits which is
available for payment of dividend for the purpose of redemption of debentures. Subsequent 1o amendment dated 16th
August. 2019 in Companies Act, 2013, there is no requirement to create debenture redemption reserve for listed companies
and hence the respective companies have not created DRR in the current and previous year This amount will be transferred
to retained eamings on redemption of debentures

Capital Redemption Reserve
Capital Redemption Reserve represents amounts set aside on redemption of preference shares.

Capital Reserve
(a) Capital Reserve amounting to  8.08 Crore was created consequent to Scheme of Amalgamation between NewGen
Saurashtra Windfarms Limited and cannot be utilized toward distribution of dividend.

{b} Fursuant to the Business Transfer Agreement signed with The Tata Power Company Limited - 'Uitimate Holding
Company' the excess amount paid over the camying values of net assets acquired has been recognised as negative capital
reserye amounting to ¥42.74 Crorae.

{c} Pursuant fo the purchased equity investments in erstwhile Tata Power Solar Systems Limited, Tata Power Green Energy
Limited, TF Solapur Saurya Limited, TP Kimali Solar Limited, TP Akkalkot Renewable Limited and Supa Windfarm Limited
from The Tata Power Company Limited - Ultimate Halding Company, the excess amount paid over the carrying values of net
assels acquired has been recognised as negative capital reserve amounting to T 545.21 Crore.

d} Capital reserve amounting to ¥10.79 crore was created pursuant to the acquisition of Walwhan Renewable Energy Limited
and its subsidiaries.

Deemed Equity Contribution of Compound Financial Instrument

a The Hoelding Company has issued Compulscrily Convertible Preference Shares {CCPS) to one of it shareholders and
accordingly as per Ind AS 109, on the initial recognition the difference between the amount received and the Net Present
Value of the liability has been accounted as Deemed Equity (Net of Tax). The Holding Company has reclassified CCPS from
financial liability to equity as per fnd AS 109 as the number of shares to be alfoted are fixed as on 37st March, 2023.

b. The Tata Fower Company Limited had provided Corporate Guarantee of  Nil (As on 31st March.2025: 2 1,251.28 Crore)
for Holding Company NCD and Temn Loan. This has benefited the Holding Company by way of its ability to raise loans at
lower interest rate. As per Ind AS 113, an entity shall measure the fair value of an liability using the assumptions that market
participants would use when pricing the liability, assuming that market participants act in their economic best Interest,
Accordingly fair value was derived using interest saved approach. This amount is amortised over the period of loan against
which guarantee was taken.

¢. Equity Contribution on financial guarantee pertains to financial guarantee given by The Tata Power Company Limited for
the issue of Non Convertible Debantures in Waiwhan Renewable Energy Limited {now mergerd with the Holding Company).
The amount taken on the basis of valuation for benefit given by The Tata Power Company Limited to Walwhan Renewable
Energy Limited {now mergerd with the Holding Company} in the formn of guarantee.

Retained Eamings

Retained earnings are the profit of the Company earned fill date less any transfers lo general reserve, debenture redemption
or other reserve as well as dividends or other distributions paid to shareholders. Retained earnings include re-measurement
logs/{gain} on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss, The amount is
available for distribution to the shareholders.

Eftective portion of Cash Flow Hedges

The cash Row hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value
of designated portion of hedging instruments entered into for cash flow hedges. The cumulative gain or loss arising on
changes in fair value of the designated portion of the hedging instruments that are recognised and accumulated under the
heading of cash flow hedging reserve will be reclassified to profit or loss only when the hedged transaction affects the profit or
loss, or included as a basis adjustment to the non-financial hedged item,
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23 Non-Current Borrowings - At Amortised Cost

(a)

{b)

Unsecured

Debentures

Redeemable Nen-Convertible Debentures
Term Loans

From Banks

Secured

Debentures

Redeemable Non-Convertible Debentures
Term Loans

From Banks

From Others

Total

*Amoaunt disclesed under Current Borrowings (Refer Note 30)

Covenant
Bank [oans contain certain covenants relating to debt service coverage ratio, fixed asset coverage ratio, total external debt to total
net warth, debt-equity ratio, and debt to EBITDA ratio. The Group has complied with all the required covenants attached to the bank
loans as at 31st March, 2026 and 31st March, 2025, Further, the Group has not defaulted on any [oans payable,
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As at 31st March, 2026 As at 31st March, 2025
Non-current Current Non-current Curreat
Maturities* Maturities*

2 Crore ¥ Crore ¥ Crore 2 Crore
6,775.45 - 4,286.76 -
262175 - 1,126.00 199.42
9,397.20 - 5412.76 199.42
251.81 232.39 483 89 110.00
20,708.97 1,373.27 16,967.02 2,667.28
1,989.33 58.09 1.905.87 51.53
22,950.11 1,663.75 19,356.78 2,828.81
32,347.01 1,663.75 24,769.54 3,028.23
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23 MNon-Current Borrowings - At Amortised Cost (continued)

Terms of Repayment as at 31st March, 2026

? Crore
Amount
Particulars Outstanding as ;
at 315t March, Financiaf Year
2026
FY2627 FY27-28 FY2829 FY29.30 FY3031 Fyasag ') 3oand
onwardy
{i} Unsecured - At Amortised Cost
Debentures
Redeemable Non-Converlible Debentures 6.800.00 - - - 1,100.00 70000 250000 2500.00
Term Loans {Includes Letter of Credit)
From Banks 2,509.42 - 166.67 5111 1,831.64 - -
{ii} Secured - At Amortised Cost
Debentures
Redeemable Non-Canvertible Debentures 484 B9 232.39 45.00 4500 162.50 - -
Term Loans (includes Letter of Cradit)
From Banks 21,905.74 1,373.25 455224 760257 807.30 187223 4,181.86 1.595.30
From Others 2,047.98 58.10 223.48 22719 230,69 249.16 760.08 299,28
33,838.04 1,663.74 499738  B48587  4,13213 282139 744194 439558
Less: Impacl of recogniion of borrowing at
amorlised cosl using effective interest method under|
ind AS 88.44
Less: Unamortised portion of fair vaiue of Corporate
Guarantee. 0.32
Less: ECB Valuation {161.80}
Total 34,011.06
Terms of Repayment as at 31st March, 2025
¥ Crore
Amount
Particulars
Outstanding as Financial Year
at 31st March,
2025
FY25.26 FY26.27 FY27-28 FY28-20 FY29-30 Fyapas FYssand
onwards
{i} Unsecured - At Amortised Cost
Debentures
Redeemable Non-Convertible Debentures 4.300.00 - - - - 1L,100.00 320000 -
Term Loans (includes Letter of Credit)
From Banks 1,326.00 200.00 - 1,126.00 - - -
{l) Secured - At Amortised Cost
Debentures
Redeemnabie Non-Converlible Debenlures 5985.00 110.00 232.50 45,00 45.00 162.50 - -
Term Loans {includes Letter of Credit)
From Banks 1968547 266792 490133 440396 2148.M 671.57 353672 {35563
From Others 1,958.34 51.53 66.64 208.50 21220 215.70 799.65 403.92
27,864.31 3,029.45 5,200.67 5.783.46 2,405.54 2,149.77 7,536.37  1,759.55
Less: Impact of recognition of bomowing at
amortised cost using effective interest method under
Ind AS 50.80
Less: Unamorlised partion of fair value of Corporate 0.41
Less: ECB Valuation 15.83
Total 27.797.77

Range of interest rates for:

1. Reedemabie Non convertible Debentures - 7.50% to 8.87% (31st March, 2025 - 7.50% 1o 10.12%)
2. Termioan from banks - 6.90% to B.20% (31st March, 2025 - 5.73% to 9.75%)
3. Term loan from olhers - 7.25 % to 7.50 % (31st March, 2025 - 7.25% ta B.72 %).
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41 Non-Currenl Borrowings - AL Amortised CoEt [conlinued)

Securily E Crom
As on 315t March, 2026 As on 318l Margh, 2025
Mame of N Sharl Ipsn Shor term
5rNe | Secured by Nirst charge! parf passu charge an ; It Nalure ol Barrowing G o + Current | borrowlings | Mer Currenl Currem bosrowings
Company bnfl:um? . | mbturiles | {Refor Mot | borrawings | maturities | (Reter Kole
vin 10} |
Mmatie assets, tash Mows, receivablas, book depts, revenues, ail bapk
1 |accounts and al Imangiblas of S0 MW KREDL and 150 MW MSEOGL | TPREL 2;‘:?;::;‘;1"::&:&?““' 251 81 azs50 - 234.28 4060
pojecl and 28 MW Charanka olanl in Gujaral
- Sacured Redeamabla Non-
T .
2 |Movable fixad assets of 250 MW KREDL and 150 MW MSEDCL praject PREL Convertibte Debieniuras 182 A5 189.61 70 G0
Movabla asests, halh present and fulure. eash flows. recelvakles. book Sacyrad Term loan fom
t - !
3 debls, rewenuzs, all bank accounts, peralning 1o 4401 Lahod Wind Plam TRREL Banks an 1599 10702 139
Movabie assels, both present and fulurs, cash Nows, receivalles, book
4 |deblz, cevenlies, all bank aceounis penaning (o SOMWY Pavagada Solar |  TRREL 'g:ﬁ:’“ Terrn foan fram 52 2050 10158 w12 -
B-27
|Moveable fixed assels and cUMeMt assete of 100 MW LPHEDA, S0 WW Secured Term Inan fram
. T - 151013
5 Dhnalera-z, 100 MW Raghanesda project and a 150 M Lohark project PREL Banhs 1,444 54 56 O s 5558
Movable assols casn flows recolvanles, book deils, ravanuas, gl bank
& |accounts, peraining lo 100 MW Pavagade solar, Roymal |, Rogmal |, | TPREL zc“'“ Ter foan from 1509 92 50.01 - 1580 00 7500
k3
hdlthapur, Balampalli propgel
ELEEY I , back dekts, revenuss peraining
< |10 A0 MW Satar Project at Gaya -Bihar 130 MW Smar Prajeet al Maghya Sacuted Term loan rom
f Pradssh, 28MW Poolavadi, 15Mw Dreisalz Mysolar 24 150w Mi TPREL Banks a0 1a.00 : °
Myanlar2d and 50.4 My Samana
Movable fixed assats of 30 MW AC soisr project 8l Pajaswada Prase |1, Secured Term doan fran
8 21 M wind prajgct at Daloth and 18 My wind progect & Dangn TPREL Banks : 137 39 1346 oa oo
Mavame 455aks, cash Nows, receivabies, booh dabls reverues all bank
8 jaccounis all Inlangibles and gooowil of 100 Mw Ananthapuam piant | TPREL g::;“ Term fon fam 307 02 3500 33318 15.00
and 39,2 MW HSYWYW Dwerka plani
Movable #ssels. bodh prasent gnd hlure cash fiows, recalvables, book
debls, , &l bank L Bl it and geodwill relaled o Seturad Term laan fmm .
1 g
f 160 MV MSEDCL Project in Rajasihan, 250 MW KREDL Frojesl in TPREL Banks 1.235.82 9z 128157 sa 9z
Kamataka ard 250 MW Dholera Prolect In Suiaral
Tangible movable assals cumer assel, bank acohunds rights, Ldie
imlarests  banafils, claims and demants of 11 idemiied subaidlares Secuied Termn loan from .
' 7
" Iolaling up to 101 93 MYY alang wilh lwo standalane assats vz 25 MW TPREL Banka 1017 86 0 oo YT as 90.00
Palaswam and 30 MW Jath Prolect
ble aszeiz recelvables bapk debts, revendes perdaining Secyret Term oan fram P
12 Io the six standalone asaels angraallng to 498 MW TPREL Banks 1.qe8 &2 17841 1218.28 12339
Movebla aesels, cashflaws, recawables, baok debls, revenues parlaming Sefured Term lazn fram
E Lo Ihe six slandalshe gEsels aggreqating 1o 180 MW TPREL Banks 48816 8500 a9 5 85.00
1 Mn_\.rsble fuzmd azeely and al Whe cunent 2ssets of 126 MY wind propact ih TEREL Secured Tam lan from 180 70 2% 85 207 Ba 2383
Raiasihan Bankz
Movaue #s%els, current! agsels. operaling caghilows, racnluanlu
15 . Ioans end ad TRREL 'g:ﬁ:’:d Termt loan from 17712 14.15 19128 1418
Assals and uumll of lhe 47 bWy project In Kammau
Woveable aesal, cashilows. toow debls, racervabilee bank antounts
rightz and benafils, presert and lulure, of [he projects; 160 MY Solar
15 |picject In Achegann. Maharsthirs, 200MVy Sotar preject i Hingoll, | TPREL ::E::"" Tean loan rm 1418.29 845.43
Maharashira and 300 MW TPC O Hybno Project in Mahaiashua
:uﬂslsllﬂu of Jnwtl mn B WYY, Neknoor 99 MY and Ausa 100 2 i
ol Ibe projects Infangble asaals of Lhs
17 |seier momer plant Prajects of 150 MW al Rajsalhan and 250 M 8t | TPREL m‘::“ Term lan tram 21928 2528 20453 2508
Karalaka
Flied assels, Pk receivab) watiua,  ntangi assets,
18 [|collzction actount, dabl service rasen«e whalever mainisined in relatlan | TPREL gf:::d Yo loan fiam 21472 3ze 254 95 26.25
of tha 278 Wiy of the (dentified project
9 Fluwd measis of Gadag Wind faom of § M TPREL =g:::;ed Tam |oan irom 39809
Parl passu first charge on EPC Divlalop's invenidries & receivables Soh |Securad Tam loan frern
n present & fulurs TPREL Barks 17300
wy Movable assels, cashiows, . book debls, nJes g 9| YPREL ISecured Tamn loan fiot 330.00
e B0 MYV A di 49.5 MW, F i B9 MWy Banks
Woveble asagls, book debrs, copermiing cash fows, receivables,
- |semmission, revenues, bank accounis, and assignmenl of PPA of [he Secured Term loan from a
2 420 mw Solar Powar Progact al Mesanka, Gujaal ang 100 M Solar TREL | Banks e3¢ 22 G93.33
Power Projact st Parlur, Makarashira,
Al movable assels, book 0aBs. aperaling zash Nows, mcawables,
commisslon reyacUds BANK accounts, and assigamenl al PPA of the
225 MY Project at Noorsar. Bikaner, Rajasthan 5040 Mw Prjsct of Secured Term road hon W
]
B |khanaks, Maharashire; 1125 MW Projact a1 Bramnayel Maharagkira: | " OEL | manke 827 52 ks 2 seaH9
16 80 MW Proecl sl Supa, Mabarastima, and 17.50 MW Praject at
Sadawaghapur. Mabkarsshirg
Movable  Assel, baak  detis.
COMmissien, revensas  righls, lutle iMeresta, :In-ms and demands Secuied Teen 1940 from
b whalsomwar of ihe borower in the projecl Sotuments bolh presanl ang AL Banks 44024 44924
fulure of the #2.50 MW a] Solaowr, Meharashi and 100 MYy Projec
Muvanle assaf, r.'.urrerll assels, operaiing cash Mows, recewatlas,
gibles, goadwiil e capual right, tiie Secuad Tarm wwarn fram
Ll inbarasl, baneﬁl;. olaims and d of the b In the TRVEL Hanka 237582 120181
projact dacumant beih present and fulare
28 [Movable assels T Panvart | ::ﬁ:’:d Tarm boan trar - 26285
Maovahla asksl, curmnl assel nel g butk debty, op ing cash flows
27 |rocenmti . . present and fulure, bari accounts | TP Saurya [S2cued Tom (osn from B7BETS | 34051 539138
And project dozuments
aszals | ling to 314 acres), Movable fxked assel,
currant assels. cash fows, receivablas book debl, revenues, inianglbles, Secured Temm loan from
3 gootwlll, uncalled capdtal, Fghl. tie, inlerest, bepsMs cigims and P Solar Banks 149632 ) 1.346.00
of th# b unges |he praject document
Tolal 22,950.11 1,683,714 28285 18,3554 2E28.B0 i X
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24 Lease Liabilities

Accounting Policy

At inception of contract, the Group assesses whether the contract is, or contains, a lease. A contract is, of contains, a lease if the
contract conveys the right to cantrol the use of an identified asset for a period of time in exchange for consideration. At inceplion
or on reassessment of a contract that contains a lease component, the Group allocates consideration in the contract to sach
lease component on the basis of their relative standalone price.

As a lessee

Lease liabilities

Al the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments
to be made over the lease term. In calculating the present value of lease payments, the Group uses its incremental borrowing
rate at the lease commencement date if the discount rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the
lease payments made The carrying amount is remeasured when there is a change in future lease payments arising from a
change in index or rate. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in
the iease term, a change in the lease payments or a change in the assessment of an option to purchase the underlying asset.

The Group presents lease liabilities as ‘Financial Liability' in the Consalidated Balance Sheet

Short Term Leases and Leases of Low Value of Assets

The Group applies the short-term lease recognition exemption to its short-term leases. it also applies the lease of low-value
assels recognition exemption that are considered to be low value. Lease payments on short-termn leases and leases of low value
assets are recognised as expense on a straight-line basis over the lease term.

Leasing Arrangement as Lessee

The Group has lease contracts for various items of (and used in its operations. Leases of Leasehold iand genaraily have lease
terms between 20 and 95 years. Generally, the Group is restricted from assigning and subleasing the leased assets.

¥ Crore

Amount recognised in the Statement of Profit and Loss

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Depreciation of Right-of-use assets 67.97 64.76
Interest on lease liabilities B84.03 97.71
Expenses related to short term leases §7.22 60.03

Refer Note 6 for additions to Right-of-Use Assets and the carrying amount of Right-of-Use Assets. Further, Refer Mote 47.4.3 far

maturity analysis of lease liabilities.

¥ Crore

Amount as per the Statement of Cash Flows

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Total cash outflow of leases 181.88 67.66
Principal Payment of Lease Liability 99.85 42.14
Interest on Lease Liability 84.03 25,52
As at As at
3set March, 2026 st March, 2025
¥ Crore ¥ Crore

Non-current
Lease Liabilities 1,348.11 1,041.64
Total 1,346.11 1,041.64

Current

Lease Liabilities 0.23 6.44
Total 0.23 6.44
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25 Trade Payabies

As at As at
Jist March, 2026 313t March, 2025
¥ Crore ¥ Crore
Current
(i} Outstanding dues of micre enterprises and small enterprises ("MSE™ 312.18 503.76
{ii} Outstanding dues of creditors other than micro enlerprises and small enterprises 1,024 40 670.01
Total 1,336.56 1ATLTT
Trade Payables Ageing schedule as at 315t March, 2026 ¥ Crare
Particulars Ugbilla‘d Outstanding for following periods from due date of payment # Tetal
ues
Not Due Less than 1 1-2 2-3 More than 3
year years years years
Current
{i}) Undisputed Trade Payables
a) MSE 2.66 288.55 4.82 2.58 9.75 3.80 31218
b) Others 157.82 735.45 83.39 359.84 20.30 7.60 1.024.40
{ll) Disputed Trade Payahlies
a) MSE - - - - - - -
G} Others - - - - - - -
Total 160.48 1,024.00 68.21 42.42 30.05 11.40 1,336.56
* includes pravision for expenses which is certain and net related to any liligalion
# Where due date of payment is not available date of fransaction has been considered
Trade Payables Agelng schedule as at 31st March, 2025 ? Crore
Particulars U;zgl:.d QOutstanding for following perlods from due date of payment # Total
Not Due Less than 1 1-2 2-3 More than 3
year years years yaars
Current
{i} Undisputed Trade Payables
a) MSE - 200.06 132.36 46.83 20.02 14.49 503.76
b) Cthers 233.28 924 373.26 23.17 10.68 20.38 670.01
{ii) Disputed Trade Payables
a) MSE - - - - - -
b) Others - - - - - - -
Total 233.28 299.30 505.62 70.00 30.70 34.87 1,173.77

* Includes provision for expenses, where invoices not received .

# Where due dale of payment is not available date of transaction has been considered

222




Tata Power Renewable Energy Limitad
Notes to the Consolidated Financial Statements

26 Other Financial Liabilities - At Amortised Cost
{Unless otherwise stated)

As at As at
I1st March, 2026  31st March, 2025
? Crore ¥ Crora
A Non-current
{a} Security Deposits from Customers 0.09 0.09
{b) Liability towards Non-Controlling Shareholders* B4.00 70.64
{c} Other Payable 10.00 8.
94.09 79.04
B Current
{8} Interest accrued but not due on Borrowings 449.84 340.43
{b) Payable to Employees 105.98 81.56
{¢) Other Payables
Payables for Capital Supplies and Services 247922 2,543.82
Liabliities towards Business acquisition 16.93 16.93
Ceerivative Contracts (Refer Note 47,4.4) - 73,82
Security Deposits from Customers 0.24 0.04
Tender Deposits from Vendors 0.25 0.67
Other Financial Liabilities 13.31 14,78
3,065.82 3,072.15
Note: *The Group has a call aption to buy shares from the captive consumers at the face value of the shared. Accordingly, non-
controlling interest has not been considered for the purpose of Consolidation.
C Acceptances
As at As at
31st March, 2026  31st March, 2025
¥ Crore ¥ Crore
Current
Supplier's Credit (Refer Note below) 1,771.36 1,184 53
1,771.36 1,184.53

The Group participates in a supply chain financing (SCF) arrangement with a bank or financial institution. Under this
arrangement, the bankfinancial institution pays amounts to paricipating suppliers on behalf of the Group in respect of
invoices raised and subsequently recovers the settlement from the Company at a later date.

The arrangement was initiated by the Group with the objective of supporting its working capital management, As part of the
arrangement, the Group is able to avail an extended credit period of up to six months, compared to the normal contractual
credit period of three months agreed with suppliers. In return for this extended credit period, the Company bears an interest
cost payable to the finance provider,

Accordingly, the arrangement is considered as acceptance and are presented separately from trade payables on the face of
Consolidated Balance Sheet. and the corresponding interest expense is recognized in the Consolidated Statement of Profit
and Loss under finance cost.

27 Tax Liabilities

As at As at
st March, 2026 31st March, 2025
¥ Crore ¥ Crore

Current
Income-Tax Payable {MNat} 11.68 0.14
Total 11.88 0.14
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1]

Provisions

Accounting Palicy

Provisions are recognised when the Group has a present obligation {legal or constructive) as a resull of a past event, il 15 probable that the
Group will be required [ seflle the obligation and a relizble estimate can be made of the amount of the obligation. The amount recogmsed as a
pravision is the best esimate of the consideration required to setlle the present obligation at the end of the reporting poriad, taking into account
the risks and uncertainties surmounding Lhe obligation. When a provision is measured using the cash flows estimated o settle the present
cbiigation, its carrying amount is the present value of those cash flows {when the effact of the time value of maoney 1s material}.

Defined Contribution Plans

The Group participates in a number of defined conbribution plans on behalf of relevant personnel. Any expense recognised in relation to these
schemes represents the value of contribubons payable during the period by the Group at rates specified by the rules of those plans The only
amounts included in the consolidated balance sheet are those relating to the prior months contributions that were not due to be paid until after
tha end of the reparting period.

Defined Benefits Plans

The cast of providing benefits under the defined beneft plan is delermined using the projected unit credit method. Remeasursments, comprising
of actuanal gains and losses the affect of the asset ceiling and the refurn on plan assets (excluding amounts included in net interest on the net
defined benefit liabriity}, are recognised immediately in the balance sheet with a cormesponding debit or credit to retained earnings through OC
i the period in which they cccur. Remeasurements are not reclassified to Consclidated Staterment of Profit and Loss in subsequent periods

Past service costs are recognised in Consalidated Staterment of Profit and Lass on the earlier of
- tha date of the plan amendment or curtailment, and
- the date that the Group recognises related restructuring costs

Netinterest 1s calculated by applying the discount rate to the net defined benefit liability or asset The Group recognises the following changes m
tha net defined benefit obligation as an expense in the Consolidalad Statement of Profit and Loss.

- Service costs compnsing curtent service costs, past-service costs, gains and losses on curtaiiments and non-routing settlements; and

- Net inlerest expense or income.

The cost of the defined benefit grahiity plan ang other post-emplaymant medical benefits and (he present value of the gratuity obligation are
determined using actuarial valuations An achiarial valuaton involves making various assumptions Lhat may differ from actual developments in
the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved m
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date.

A liability for @ termination benefit is recogrised at the earler of when the entity can no longer withdraw the offer of the termination benefit and
when the entity recognises any related restructuring costs

The perameter mosl subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the
management considers the interest rates of government bonds. The mortalily rate Is based on publicly available morality tables, Those mortality
tables tend to change only at interval in response to demographic changes Future salary increases and gratuity increases are based on
expected futura Inflation rates.

Current and Other Non-Current Employee Benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual ieave and sick leave in the period Lhe
related service is rendered at the undiscounted amount of the benefits expectad to be paid in exchange for that service.

Liabliies recognised in respect of current employee benefits are measured at the undiscounted amount of the benefits expected to be paid in
exchange for the related senvice.

Liabllibes recogrised in respect of other non-current employee benefits are measured at the present value of the estimated future cash outflows
expecled to ba made by the Group in respect of services provided by employees up to the reporung date.

As at As at
31st March, 2026 31st March, 2025
¥ Crore ¥ Crore
Naon-current

Provision for Employee Benefits
Compensated Absences a2z 27.5%
Gratuity {Refer Nate 28.2) 95 86 7895
Post-Employment Medical Benefiis {Refer Note 28.2) 4.84 469
Cther Definea Benefit Plans (Refer Note 28.2) .75 6.53
Other Employea Benafits 835 7.80
Total 15211 125.56
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28 Provisions {continued}

As at As at
st March, 2026  31st March, 2025
T Crore ¥ Crore
B. Current

Pravision for Employee Benefits
Compensated Absences 8.59 5.54
Gratuity {Refer Note 28.2) 0.24 2.26
Post-Employment Medical Benefits{Refer Note 28.2) 0.03 0.02
Other Defined Benefit Plans {Refer Note 28.2} 1.66 0.86
Other Employee Benefits 157 0.30
1158 5.98

Other Provisions
Provision for Warranties 101 78 B81.65
Provision for Stamp Duty 164.96 165.06
Prowision for Expecled Losses / Cnerous Contracts f Litigation 13312 49 24
399 86 275.95
Total 411.85 28593
Movement of Other Provislons ¥ Crare
Provision for Provision for Provision for
Warrantios Stamp Duty Losses/Onerous Total
Contracts

Balance as at st April, 2024 9111 - 2B.30 128 50
Additional provisions recognised 50.92 165.08 3040 245,38
Reductions arising from paymentsiwriteback® {80.38) - {19.55) (99.93}
Balance as at 31st March, 2025 61.65 165.06 49.24 275.95
Balance as at 1st April, 2025 51.65 165.06 49,24 275,95
Additional provisions recognised 40,13 - 125.30 165.43
Reductions arising from paymenis/wnteback® - {010} {41 42} (41.52)
Balance as at 31st March, 2026 101.78 164.96 133.12 399.86

Nates.
1} The provision for losses includes provision for estimated losses on onerous contracts and provislop for cantingency for litigation recognized.
i} Refer Note 43 for financial impact related to the new Labour Codes.
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28 Provisions (continuad)

1}]

The amounts recognised in the financial statements and the movements in the net defined benefit obligations over the year are as follows:

Gratuity Fund Plan:

Balance as at 1st April, 2024

Adjusiment on account of marger {Refar Note 51}
Current service cost

Interest Costitincome)

Amount recognised in Statement of Profit and Loss

Remeasurement {gainsi/iosses

Return on plan assets excluding ameunts included In interast cost(incame}
Actuarial {gains)fosses arising from changes in demographic assumpltions
Actuarial {gams)/losses ansing from changes in financial assumplions
Actuarlal {gainsylosses arising from experience

Amount recognised in Other Comprehensive lncome

Empioyer contribution
Benefits paid
Balante as at 31st March, 2025

Balance as at st Aprll, 2025

Gurrent service cost

Past service cost

Inlerest Cost/{Incama)

Interest income on plan assels

Amount recognised in Statement of Profit and Loss

Remeasuremernt [gaine}/losses

Actuarial {gains)losses ansing from changes in financlal assumptions
Acluanal {gains}osses ansing from experience
Amount recognised In Other Comprehensive Income

Bengfils paid

Acquisibons credit/{icost)

Return on plan assets greaters{lesser) than discount rate
Balance as at 31st March, 2026

Unfunded Plan - Gratuity and Other Defined Benefit Plans:

HBalance as at 1st April, 2024

Adjustment on account of marger (Refer Note 51)
Current service cost

Past service cost

Interesi Cost/{income)

Amount recognised in Statement of Proft and Lose

Remeasurement [qainel/losses

Actuarial {gains}losses acising from changes in financial assumplions
Actuanal {gains)losses ansing from expetience

Amount recognised In Other Comprehensive Income

Benefits paid
Acquisitions crediv{cost)
Balance as at 31at March, 2025

Halance as at 1st Aprll, 2025

Adjusiment on account of merger {Refer Nole 51}
Currant service cost

Past service cost

Past service cost - Plan amendments

Interast Cost{income)

Amount recognlsed in Statement of Profit and Loss

Remeasurement {qains)/losses

Actuarial {gains)losses ansing from changes in financial assumptions
Actuarial {gains)/losses arising from experience

Amount recognised in Other Comprehansive Income

Bensfits paid
Acquisitions cred|tf{cost)
Balance as at 31st March, 2026

Present value of obligation| Fair value of plan assets Net Amount
¥ Crore ¥ Crare ¥ Crore
43.92 215 41.77
21.05 - 21.05
745 - 7.95
3.21 0 84 2,37
11.16 .84 10.32
- {010} 010
881 - 5.81
Z.14 - 219
9.00 {0.10} 510
- 0.07 {0.07}
{7.71} - {7 71)
77.42 2,96 74,46
Present value of obligation] Fair value of ptan assets Het Amount
¥ Crore 2 Crore ¥ Crare
77.42 2.96 74.45
730 - 7.30
1.38 1.38
528 - 528
- 020 {0.20)
13.96 0.20 13.76
83 :13] - 0.85
8.28 - 529
7.4 - 714
{3.97) - {3.97)
1145 - {1.15)
0.02 {0.02)
93.40 318 90.22
Gratuity| Other Defined Bonefit
Plans
¥ Crore ¥ Crare
26.18 313
{21.05) -
0.86 1.36
- 0.20
0.32 0.43
1.28 1.589
020 0.45
0.88 0 66
1.18 {0.21)
{0.83) {0.14)
(0.0} 1.28
6.75 12.10
Gratulty]  Other Defined Benefit
Plans
¥ Crore ¥ Crore
6.75 12.10
185 214
0.51 .
013 -
- 0.82
2.29 2.96
0.08 020
0.58 (.77
0.64 {1.57)
{078 {0.a1)
0,58 -
9.68 13.18
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d In Lha Bal

Recanciliation with P

Grajuity Provislon - Fundag
Gratuily Prowision - Untunded

Hon current provision for Graluily {Mat)
Add . Current pravision For Sraiuity {Neb
Gratuily pravision (Nel}

Provision for Other Cefl

d Benafit Ohligat]

Closing provision as par above nata

Nan currant prayision fer Posi-Emplaymant Medical benefits
Add. Hon current provision for Other defined benefll plans
Add. Cusranl provision for Post-Emplaymant Madieal banalils
Add Current provision far Other defined benefil pians
Closing provision as per abave

Sensitivity Analysls

Sheal

Tha sensivity of the defined bensfil obligations Lo changss In tha weighled grincipal assumptions 15-

As at As at

31st Warch, 2026 31m March, 2625
¥ Crom 2 Crora

802z 7445

984 875

100.10 2121

@9 85 TEGS

0.24 226

eA0 6111

As at As at

Iist March, 20268 31st March, 2025
2 Crora ¥ Crove

1318 1210

484 469

6.75% 653

003 Qo2

T 56 0 8b
13.13 1290

Change in assumpiton [ in p Cocrease in assumption
Partcuiars ¥1si March, 2025 | 31st March, 2025 Paniculars J1st March, 2026 31st March, 202% Parlicutars 34t March, 2026 | 31st March, 2025
¥ Crure ¥ Crore T Grore ¥ Crore
Cscount rate . 50% 0.50% || Decraasa fy {762} 16.48) | |Increase by 618 387
Salary/Penslon growth rata 0.50% 0.50% || Increase by 678 § 95 | |Decrease by {634y {541y
Mortality rales 1 year 1 year| | Decreasa by J26 0 24 | |Increase by {0.26) {0.24)
Healthcare cost o 509% 0 50%)||Increasa by Q74 071 | |Decrease by [0 B4) {0.60%
Wilhdrawal rale/Claim ratg 500% 5 00%||Decrease by {1318} {16.08) | |Decrease by -

The Agures in bracke! sgrifies redutllon i labiily

The above sensilivity analysis is based an a change m an assumplion while halding all other assumplions constart i prachce, 1hs is untikely 1o oecur and changes In samea of the assumphans may be
correlated When cakculaling the sensitivity of he defined benefl obigation to significant 2ciuarial assumplions he same method (present vajue of Ihe defined bensfil otiigaton caleulated with the
nrejacted wnil credit melhod &t the end of the raparing paricd} has been appiied as when calculating the defined banefil kabiity recognised In ihe Consoidaled Baiante Shaet

The method and types of assumplions used N preparing the sensitivty analysis did nat change compared te the prior patlod.

Thege plans lyplcatly expose Ine Group to actuanial risks such as (nvestment Risk, nterest Risk, Longewily Risk ang Satary Fisk

Invesiment Risk
gavenmen! tonds

interest Risk
Lungervity Risk

Tha prasent value of the defined benefit plan abilily is cakeUistsd using a discount rate which is dalanmined b

An incraase in he llfa expectancy of the plan paricipants will Increasa the plan's llablity

Salary Risk
increasa Ihe pian 5 habifity

The present value of the defined plan iabilily 15 calcutatag by reference o Ihe future salares of

Gratuty Fund

Tha expaciad malurity analysis of undl ted deflned benefit ablig {Funded and Unfunded] is a5 Fellows:
Particulars As ay AsTl
315t March, 2026 31zt March, 2025
2 Crare & Crore
Wiltur 1 year 10.89 8.7
Batwasn 1 - 2 years 14,06 7.60
Batween 2 - 3 years 10,75 1002
|Batwean 3 - d years 15.18 9.53
Batwann 4 - & yoars 2155 13668
Beyond & years B4 72 TE.G67
As at] Am At
The waightad avarage duratlon of: st March, 2626 318 March, 2025
Proydent Fund 8 Yeara 75 Years to A Yesrs
¥ Years 7.5 Years lo B Years

Rigk axposura:

Through Iis defined benefil plans, the Group 1s exposed 1o A number of nsks. the Most sigrificant of which are detailed beww

Aggel Yplataiity

y refarance lo markel yields al the end of the raporting perad an

A decrease In The band interss! rale will increase the plan labllily howaver This will be paritally oftset by anincrease in the return on he plan dabl invesiments.
The prasanl value ot the defined benelil plan habiity is calculated by raferance (o the besl estmata of Ihe rortalty of plan parhcipants bath dunng ena afler Lheir smpizyment,

plan paricipants As such, an increass In the salary of ihe flan partiapants wil

Th plan labiities are calculaled using a discounl rale sel wilh reference 1o government bend yeid If plan assets undor perarm ihig weid, it wil result 0 delfcll Thase are subledt 1o interast e nsy

interest rate risk.

The defined benefit obiigation calculated yses a discount rate based on govemment bands. If band yields fall, the defined benefl ohiigetian wi \8nd 10 Increase.

Inflajon ralg [isk;

Higher than expected increasa In saiary and medical cast will increase the detmed benefil obligaton,

Dema ic. sk

Thig 15 the risk of varlabllily of resuils due o Unsyslemate natura of decrements Lhat Include martalily, wlhidrawal, disablity and reliremant The effect of these decremanis on the tefined banefil

15 nid stralght forwand and depends upon tha comblnaton of salary increase, discounl rate and veshing critenon
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28 Other Liabilities

A

30

Non-current

Deferred Revenue Liabilities

Liability towards Non Controlling Shareholders
Total

Current
Statutary Liabilities
Advance from Customers
Unearmed Revenue
Deferred Revenue Liabilities
Other Liabilities

Total

Current Borrowings - At Amortised Cost

Unsecured
From Banks
- Shor-term Loans

From Others
- Commercial Papers

Secured
From Banks
- Short-term Loans

Current Maturities of Long-term Debt (Refer Note 23)

Total

Note:
Range of interest rates for:

Commercial Paper- Nil { 31st March, 2025: 7.06% to 8.05%)

Short term loan from banks - 6.15% to 7.15% (31st March, 2025 - 4,50% to 9.75%)
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As at As at

Jst March, 2026 31st March, 2025
¥ Crore ¥ Crore

518.20 558.06

43312 390.43

951.32 948.49

As at As at

3Mst March, 2026 Mst March, 2025
¥ Crore ¥ Crore

81.84 234.38

306.98 9028

115.86 653.76

26.45 20.94

57.31 20.06

588.44 1,019.52

As at Ag at

Jst March, 2026 Mst March, 2025
¥ Crore ¥ Crore

262 .85 1,139.91

- 494.01

262.85 1,633,92

- 173.00

- 173.00

1,663.75 302823
1,926.60 4,835.15
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from Qperatl.

Revenue recoanlifon

Accountinag Policy

Revenue is recogrisad (o the extent that it 1s probable thal the ecanomic benefils will flaw 1o tha Group and the revenue can ba rahably measured Revenue towards satisfaction
af 3 pedfarmance obfigation |15 messured at the amounl of transaclian prea (nel of vatisble considerabon allocated to that pedormanca obligetion The transaciion prices of
gouds sald and sarvicas rendered is rat of vanable considzralion on accounl of vanous discounts and schermes offetad by the Group as part of lhe contract and excludes lakes
or dulies collecled on behalf of Govarnmanl

Dascrpben of parfarmance obhgallans are as follows

{it

i)

iy

fiv)

v

fuil

[wii)

Sala of Power
Revenue fram Sale of Power is recogmsed net of cash discounl aver Uma lar sach unit of alectricty defwvered at tha conlractad rale The ransachan price 15 adusted for
significant financing component + any and e adusiment & accounled a8 Mnance cost,

As per Ind AS 115, the Group has (denlified supply of power over the tsm of PPA as a single performance abligabon and is recognezirg fevenLa aver Hme using a sngle
measure of prograss

The Graup recagnisss vanabie consideration forming part of Ine transaclion price, including COMERRS3HCH arlsing from changes in law when sulficient cadainly exists thal
tha consideration will be received and ihe relaled performance ohilgation 15 satisfied over & period of lime  Impulad iInteres! on such variable considaralion (f any, 15
recugnised a3 intarest expense f Income over the perod The difference betwsen the revenue |ecognized and amaount wpiced has been presented as deferrsd revenuea
assel f liability im ihe balanca shael.

Liquidated damages leviad by cusiomers are amon|zed over lhe periad of contracl wilh customers and adnsted againsi revenue.
The transaction price has been adjusted for sigrifisant financing component, If any, and the agjusiment is accounted as finance cost The diferanca batwesn tha ravanue
tetoghizad and smount Invaiced hes been presentad as deferad revenue / unhllled revenue.

Rewvenue from Canstruction ¢ Project Related Activity:
Revanue Irom conttacts with customers 1s recogrisad when a performanca obligalon |s satisTied by transfer of promised goods or services to a tustemer. For performanca
cbiigation salisfied pyar ime, ihe revenus |5 recognized by measunng the progress towsrds salisfaclion of perormance obligation

The Group ranafars conlrol of @ good or service over tme Bnd safisiies a padormance ohilgalion and recognises revanua ovat a penod of time if ong ot 1he following
aritaria s med-

{2} {he customar simuitanecusty consumes the benelit of the company's performanca ar

ib} the customer cantiols the sset as i is being createdienbanced by the company's performants or

{e] Whwre is no allarative use of ihe assel and Lhe group has eilther exphicit or implicit nghl of payment considering legat precadants

Fixed price contracis. Contract revanue 1s recogrsad at allocable Irsnsaction price which represents (ha cost of wark parformed o ihe coniract plus proporionats margin,
using the percentage of completlen method Percaniage of complebion is the preperion of cost of wark parormed to-dale, to the total estimaled canirazt costs

Transactian Price for projecis is the amount which entity expects le receive fram cusiomat in exchange for \ransferring promised goods or sarvices lo 2 customer The
Company incledes cerlam vanable considershons as par of fransaction pACE such as price escalahons and penallies including liguldaled dameges. The amounl of
var(able considershon is estimated lo the extant i 15 highly probable that the significant reversal of revenus will nol occwr.

Catermination of percentage of somplatich

The Group uses tha praporticnata completion method for recognition of revenue, actounhng for unbilied revenue / unaamed ravenue and contract cosl thereon for s
lurnkay eanlracis The parcentage of compielion |s measured by referance g the slage of the projects end contracts detenmined basad on tha proporton of contrad] cosls
Insurred for work partormed Lo date bear to the etimaled totat conirac! costs. Use of the proportionate completion method requires jhe company to astimats the efors or
enats eipanded to dale a8 a properiion of the total eltforls or costs Lo be expanded. Significanl assumplinns are raquired in relermining the slage of completion. the exter
of the contrscl cost incLmad, the estmaled tatal coniracl revenus and contract cost ang the recoverabiity of (he coniradls. Thase sstimales are based on events axisling at
Ihe and of sach reporiing data.

Revenus from maintenarica sarvices s rateably recognized over (ke lefm of service a5 per the terms agreed wih the customears.

Far contracls where the agyregale of contradd revenus svceeds the prograss pilllng the surplus 15 shown as conlract asset and termed as 'Due frem customers’  For
coniracis where pragress bifing exceeds the aggregale of coniract revenue, (he surplus s shown as contrac] liabilily and lemned as "Dus to customers”

The amaunte billed to customar so far and ara unconditonally due for paymant are dsclased I8 ihe Balance Sheet a5 trade recenables

Sale af Products

Revenue from sale of products s recognisad when cenlrol of the producls has Iransferad, being when the products are delivered 1o tha customer, Daivary ocours whan
the produtls have been stipped ot deliverad (0 the specific Incation 35 the case muy ba. the risks of Inss has been ransferred, and siber tha customes has gccepted the
praducls In accordance with the sales comtract or tha group has objechve mvidenca that all critetla for Jceeplance have been salisfied. Sate of products ncluds relsted
ancillary services, if any.

Variable considaration arising i the form of trade and guantly discounls, grice incenlives, sales promollon schemes, sl are maasured al the amounl the Compay
ulbmalely expacts L will hava 1o relurn to the customer and recegnized as adjusiment to revenus

Sala of EV Chargers

The Group's contract with customars forl he sale of EV Chargers generally include one perfarmancs athgation Revenus flom the sale of EV Chargers (s recogresad al the
peirt in ime whan conlral of the goods is ransfened to the customers i.e on delivary of goods

Revenue lrom Publlc Charglng Infrasiructure s racognised as and when customer visil and use the EV charging infrasiructure across vanous Iocalions for enarging ther
EV vehicle. A dedicaled app is devaloped 1o measire usage of charging facililies by The customers and accordingly revarue s rapeghsed

For Heme charger installabons, Revanue is recognised once chiarger installalion al cuslomer pramises s compielad

Rendering of Services
Revenus from servicas rendered ts recogmsed when the perormance gbhgation is satisfied as per Ihe lerm of atrangement wilh the Customers.

Servlce Conceasion Arrangements

Revetiue refalad 1o construclion services orovided under service concessopn amangamant is recognised besed on the swege of complelion of Whe work performed.
Operation and maintehance services ravanue with respent lo ntangibla gssets 1s recognised in the pencd in which the services are pravided by the goup. Fimance ncoma
is recogrised using sffeciive Interast rate method for financial assats.

Delayad Paymenit Charges
The Group has adepled 3 paiicy In recogrize Detsyed Payment Charges (DFC) on accrus! basis based on coniractual terms and an assessment of cartainly of realization
which sauld be basad either an acknawladgemen of the charges by the congerned cuslomar o on recenp! of favaurable order from repulatory or stalutory body.

Consumers are bdied on a monlhly bagls and are given Average credit penad of 15 1o 45 days (or peyment Mo OPC 15 cnarged for the inilial 30 days fom the date of
recaipt of invoice by tuslomers Thereafler, DPC is charged at Ihe rale prescnbed by the Pawar Purchase Agreement on the outstanding betance onoe e dues ave
recelved and recognized N other incoma in Consolidated Stalemom of Profil and [oss

{¥iili} Unbillad Revenus

Unblllad cavanug represents services renderad by the Group bt not mvaiced 23 3t balance sheet dale The Group prasents such unbilling revenue as financial assel if it
has unconditional nghl I¢ receive and bilhng 1= depandenl only on (he passage of Uma If uncondibonal nght \a raceive dues nol ax|st. 1hen amount is presenled as Non-
Flnarcsal Asser
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31 Revenue from Operations (continued)

B Contract Balances

Recoverable from Consumers
Nor-Curreni
Current
Unbilled Revenue other than passage of lime

Total Contract Assets

Contract Liabilities
Beaferred Revenue Liakilities
Non-Current
Current
Advance from Consumers
Mon-Current
Current

Total Contract Liabilitles

Receivables

Trade Receivables (Gross)

Unbilled Revenug

{Lass}: Allowances for Doubtful Debts
Total Recelvables

MNet Amount

Contract Assets

As at As at
315t March, 2026 31st March, 2025
¥ Crore ¥ Crore
421.37 3B7.87
401.28 87 &7
20.00 .
9.54 2.54
430.91 397.41
544 65 57800
51820 550.06
26.45 2084
422 B4 744,14
422 B4 744.14
967.4% 1,323.14
2508 83 2929.15
4708.58 551.75
{133.89) {150.65)
2,853.52 3,330.25
231694 2,404.52

A contract asset 1s the right ta consideration in exchange for gaods or services transferred 1o the customer Contract assets are transferred to recelvables when the

fights become unconditional,
Contract Liabilitles

A contract liabliity is the obligation 1o transfer goods or services to a customer for which the Group has received consideration {or an amount of consideration is due}
from (he customer- if a customer pays consideration before the Group transfers goods or services to the customer, a coniract liabinty is recognised when Lhe
payment is made or the payment is due {whichever Is earlier). Contract liabilities are recogrised as revenug when the performance obhigation 15 satisfied.

Significant changes in the contract assets and the contract liabllities balances during the year are as follows:

C  Movement in Recoverabie from consumers and Liabilities towards consumers

Particulars As at As at
31st March, 2026 315t March, 2025
¥ Crare ¥ Crore

Opening Balance
- Recoverable from consumers 7.4 356.88
- Liabilities towards consumers - -
397.41 356.88
Pragess billing done during the year {52.91} (48.77}
Revenua recognised during the year 47,14 54 63
Interest income/{expense) far lhe year 38.27 34.68
33.50 40.54

Closing Balance
- Recoverable from consumers 430.91 387.41
- Liabilities towards consumers - -
430.91 397.41

D MWovementin Unbilled Revenua other than passage of ime, Advance from congumers and Deferred Revenue Liabilities

Particulars Ag at| As at
31st March, 2026 315t March, 2025
¥ Crore ¥ Crore

Ogpening Balance
- Advance from consumers 744 14 1.466.04
- Deferred Revenue Liabilities 579.00 557 60
1,323.14 2,023.64]
Revenue recognised dunng the year {511.09) (681.61)
Advance received during the year 77.81 {80.58)
interast for the year 77.63 81.89
{355.65) {700.50}

Closing Balance
- Advance from consumers 422.84 744,14
- Deferred Revenue Liabililies 544 65 579.00
¥67.45 1,323.14
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32 Other Income

Accounting Policy
Interest & Dividend income

Interest income fram a financial asset is recognised when it is probabie that the economic benefits will flow to the Group and the amount of income can
be measured refiably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rata applicable,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying amount
on initial recognition.

Dividend income from investments is recognised when the shareholder's right to receive payment has been estabiished.

For the year ended For the year endad
Hst March, 2026 31st March, 2025
¥ Crore ¥ Crore
{a) Interest Income
On Financial Assets measured at Amortised Cost
Interest on Banks Deposits 78.68 2245
Interest on Overdue Trade Receivables including Delayed Payment Charges 11.3% 24.25
Interest on Cthers 44 59 36.26
Interest an income-Tax Rafund 1.07 6.23
135.71 89.19
Less: Interest Capitalised {30.52) {10.64)
105.19 78.56
() Gain on Investments
Gain on Fair Vaiue { Sale of Current Investment measured at FVTPL 33.34 7.26
33.34 7.26
{c) Other Non-Operating Income
Gain on Disposal of Property, Plant and Equipment {Nat) 0.17 0.07
Liability written back 18,714 0.54
Cparational Subsidy - 20.95
Miscellaneous Income 62.08 62.28
80.97 83.54
Total 218.50 169.75
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33 Goods/Stock-in-Trade

A. Raw Materials Consumed and Construction cost

Opening Stock
Add; Purchases

Less: Closing Stock
Total

B. Sub-confracting Cost

Sub-contracting cost

C. cChanges in Invetories of Finished Goods, Stock-In-Trade and Work-in-Progress

Inventories at the end of the year (A)
Work-In-Progress

Finished Stock {including Project Bought Qut, Stock In Trade and Land}

Total

Inventories at the beginning of the year (B}
Work-In-Progress

Finished Stock (including Project Bought Qut, Stock In Trade and Land)

Net (B-A)

234

Raw Material Consumed & Construction Cost, Sub-Confracting Cost and Decrease/{Increase} in Work-in-Progress / Finished

For the vear ended
Mst March, 2026

Far the vear ended
31st March, 2025

? Crore ¥ Crore
741.72 1,397 25
575274 2,712.91
6.494.46 4 110,16
817.96 741.72
5,676.50 3,368.44

For the year ended
31st March, 2026

For the year ended
MHst March, 2025

¥ Crore ¥ Crore
554 83 534.15
554.83 534.15

For the year ended
dist March, 2026

For the year ended
MstMarch, 2025

¥ Crore ¥ Crore
144 .99 39.11
B79.34 686,70
824.33 725.81
39.19 208
711.48 287.78
750.59 289.87
{73.74) {435.54)
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34

34.1

Employes Benefits Expense

For the year ended
315t March, 2026

For the year ended
31st March, 2025

? Crore ¥ Crora

Salaries and Wages 469.45 375.20
Contribution ta Provident Fund 16.19 14.27
Contribution ta Superannuation Fund 0.85 0.95
Retliring Graluilies (Refer Note 43 ) 17.29 1158
Employees Stock Option Compensation Expenses 14.04 719
Compensated Absences (Refer Note 43) 9.22 721
Pension 6.69 3id
Staff Welfare Expenses 82.02 78.30
§15.75 498.11

Less: Empioyee Cost Capilalised 74.40 307t
Total 541.35 467.40

Share Based Payments
Accounting Policy

The Tata Power Company Limited ("Ultimale Holding Commpany"} has granted employee stock options to the eligible employees of
the group. As per the scheme, on fuffiling of the vesting condition the Ultimate Holding Company will issue ils equity shares ta the
eligible employeas of the Group.

The cost of equity-settled transactions is determined by the fair value of holding company's share at the date when the grani is made
using an appropriate valuation model. That cos! is recognised over lhe period in which the performance and/or service conditions are
fulfilled in employee benefils expense. The cumulative expense recognised for equity-settled transections at each raporting date until
the vesting date reflects the extent to which the vesting period has expired and the companies best estimate of the number of equity
instruments that will ultimately vest. The expense or credit in the Cansalidated Statement of Profit and Loss for a pericd represents the
movement in cumulative expense recognised as at the beginning and end of that period and is recognised in Employee Benefits
Expense

Service and non-market performance conditions are not taken inle account when determining the grant date fair value of awards, but
the likelihood of the conditions being met is assessed as par of the companies best estimate of the number of equity instruments that
will ultimately vest. Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing of an award
unless there are also service and/or performance conditions.

No expense is recognised for awards that do not ultimately vest because non-market perfarmance and/or service conditions have not
been mal. Where awards include a market or non-vesting condition, the transactions are ireated as vested irrespeciive of whether the
market or non-vesting condition is satisfied, provided thal all other performance and/or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant date fair value of the
unmodified award, provided the original vesting terms of the award are met. An additional expense, measured as at the date of
modification, is recognised for any modification that increases Lhe tolal fair value of the share-based payment transaction, or is
olherwise beneficial tc the emplayee, Where an award is cancelled by the entily or by the counterparty. any remaining element of the
fair value of tha award is expensed immediately through Consolidaled Stalement of Profit or Loss.

Equity-Settled Share Option Plan

a) The Tata Power Company Limited — Employee Stack Option Plan 2023

The sharehelders of the Holding Company approved The Tata Power Company Limited — Employee Stock Option Plan 2023 ('ESOP
2023#Plan’y during financial year 2024, Pursuant to the Plan, employee stock options were granted to eligible empioyees of the
Helding Company, its subsidiaries and lts Joint ventures, including employees of the Company, at an exercise price of $249.80 per
option. During Financtal year 2025, additional grants were made under the Plan on 30 QOctober 2024 at an exercise price of ¥425.40
per option.

Further, during the cument year, additional empioyee stock oplicns were granted on 11 November 2025 at an exercise price of 395.85

per option. Each opticn granted under ihe Plan entitles the holder to cne fully paid-up equily share of 1 each, subjedd to satisfaction of
the applicable vesting conditions.
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34 Employee Benefits Expense {continued)

The expense recognised for employee services recelved during the year is shown in the following table:

Expense arising from equity-setiled share-based payment fransactions
Expense recognised in the Consolidated Statement of Profit and Loss

Employee Stock Option Plan 2023 - Grant - 1

For the year ended
Mst March, 2026

For the year ended
3st March, 2025

¥ Crove ¥ Crore
14.04 719
14.04 719

Movements during the year

Cption exercisable at the beginning of the yaar
Granted during the year

Forfeited/Expired during the year

Exercised during 1he year

Expired during the year

Option exercisable at the end of the year

Number of shares to be issued for gutstanding options
{conditional on performance measures)

Market price of share on the date of grant

Share price for options exercised during the year
Rernaining contractual life

For the year ended
31st March, 2026

For tha year ended
31st March, 2025

¥ Crore ¥ Crore
14,563,410 14,63 410
173,940 -
16,37,350 14,63,410

249 80 242,80

Not applicable Mot applicable
0.58 Years 1.58 Years

The holding company has estimated fair value of oplions using Black Scholes model. The following assumptions were used far

calculation of fair value of options granted.

Assumption Factor

For the year endsd
Jst March, 2026

For the year anded
31st March, 2025

¥ Crora ¥ Crome
Dividend Yield (%} 0.70% 0.70%
Risk free interest rate (%) 7.21% 7.21%
Expected life of share option (Years) 4 Years 4 Years
Expected volstility {%) 39.81% 39.81%
Weighted Average Share price 245.80 249.80
Weighted Average Fair Value at the measurement date 97.75 07,75

The expected volatility reflects the assumption that the hislorical volatility over a period similar to the iife of the options is indicafive of

future tfrends, which may nol necessarily be the actual outcome.

Employee Stock Option Plan 202} - Grant - 2

Movements during the year

Option exercisable at the beginning of the year
Granied during the year

Farfeited/Expired during the year

Exercised during the year

Expired during the year

Option exercisable at the and of the year

Number of shares to be issued for outstanding options
{conditional on performance measures)

Market price of share on the date of grant

Share price for options exercised during the year
Remaining contractual life

For the year ended
31st March, 2026

For the year ended
st March, 2025

¥ Crore ¥ Crora
9,28.000 -
1,13.030 9,28,000
{18,840) -
10,22,190 9,28,000
425.40 425.00

Not applicable Not applicabte
1.58 Years 2.58 Years
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34 Employee Benefits Expense (continued)

The holding company has estimated fair value of options using Black Scholes model The following assumptions were used for

calcufation of fair value of options granted.

Assumption factor

For the year ended
3Mst March, 2026

Far the year ended
Vst March, 2025

? Crore ¥ Grore
Dividend Yield (%) 0.47% 0.47%
Risk free interest rate (%) 6.64% 6.64%
Expecied lifa of share option (Years) 4 Years 4 Years
Expecied volatility {%) 37 26% 37.26%
Weighted Average Share price 425,40 425.40
Weighted Average Fair Value at the measurement date 159.28 158.28

The expeciled volalility reflecis the assumption that the historical volatility over a period similar to the life of the options is indicative of

future trends, which may not necassarily be the actual outcome.

Employee Stack Option Plan 2025 - Grant - 3

Movaments during the year

Option exercisable at the beginmng of the year
Granted during the year

Forfeited/Expired during the year

Exercised during the year

Expired during the year

Option exercisable at the end of the year

Number of shares to be issued for outstanding options
{conditional on performance measures)

Maximum

Minimum

Market price of share on the date of grant

Share price for options exercised during the year
Remaining contractual life

For the year ended
31st March, 2026
¥ Crore

Faor the year ended
21st March, 2025

13.90.140

¥ Crore

13,590,740

3495 85
Not applicable
2.58 Years

The holding company has estimated fair valua of options using Black Scholes modei The following assumptions were used for

calculation of fair value of options granted.

Assumption factor

For the year anded
31st March, 2026

For tha year ended
31st March, 2025

¥ Crore ¥ Crore
Dividend Yield {%) 0.57% -
Risk free interest rate (%) 6.05% -
Expecled life of share option (Years) 4 Years -
Expected volatility (%) 31 21% -
Weighted Average Share price 385.85 -
Weighted Average Fair Value at lhe measurement date 128.43 -

The expecled volatility refiects the assumption Lhat the hisloricai volatifily over a period similar to the life of lhe options is indicative of

future trends, which may not necessarily be the actual outcome.

b} Tata Power Renewable Energy Limited - Employee Stock Option Plan 2024

During the year, lhe shareholders of the company approved 'Tata Power Renewable Energy Limited - TPREL Employee Stock Option
Scheme 2024’ {ESQP 2024’ / 'Scheme’). As on 31st March' 2026, here is no stock options granted to any employee.
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35 Finance Costa

Accounting Policy
Borrowing Costs

Borrowing costs directly attributabie to the acquisition, construction er preduction of qualifying assets, which are assets that necessarily
take a substantial period of time 1o get ready for their inlended use or sale, are added 1o the cost of thase assets, until such ime as the
assels are substantially ready for their intended use or sale. Interest income earned on the temporary invesiment of specific borrowings
pending Lheir expenditure on qualifying assets is deducted from the borrowing casts eligible for capitalisation. Borrowing cost also

includes eschange differences to the extent regarded as an adjustiment to the borrowing cost.
Borrowing Cost also includes exchange differences (o the extent regarded as an adjustment to the borrowing cost.

All other borrowing costs are recognised in Consolidated Statement of Profit and Loss in the period in which they are incurred.

{a) Intarest Expense:
On Borrowings - At Amortised Cost
Interast on Debentures
{nterest on Commercial Paper
Inferest on Loans - Banks & Financial Institutions

Othars
Cther Interest and Commitment Charges
Intarest on Lease Liabilities

Less; Interest Capitalised

{b) Other Borrowing Cost;
Interest on Deferred Revenue
Other Finance Costs
Foreign Exchange Loss/(Gain) on Borrowings (Nab)
Less: Finance Charges Capitalised

Total

For the year ended
31st March, 2026

For the year ended
31st March, 2025

? Crore ? Crore
52376 285.60
11.64 101.52
1,926.43 1,602.29
46.03 52.98
84.03 S7.71
2,591.89 2,140.10
737.05 826.85
1,854.84 1,313.25
57.08 61.35
86.44 8492
{0.45) 0.04
3375 30.30
109.32 116.01
1,964.16 1,429.26

The weighled average capitalisation rate on Ihe Group's general borrowings is in the range of 6.80 % to 8.00 % p.a, (31st March, 2025 -

6.70% to 10.12% p.a}
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36 Other Expensges

For the year ended For the year ended
Jst March, 2026 JIst March, 2025

¥ Crore T Crore
Consumption of Stores, Qil, etc. 5.47 26.81
Rental of Land, Buildings, Plant and Equipment, etc. 66.63 7225
Repairs and Maintenance -
(i) To Buildings and Civil Works 432 8.18
(1} To Machinery and Hydraulic Works 454.77 366.00
{iifh To Furniture, Vehicles, eic. 2.36 1413
Rates and Taxes €4.66 22.45
Insurance 105.3% 59.81
Other Operation Expenses 416.64 337.45
{iy Electricity Consumed 338.85 211.15
(i) Shared Services 2135 36.99
(iiy Software expenses 49,95 2438
{iv) Other Fees 11.79 15.78
Warranty Charges {Net) 48.51 {17.82)
Travelling and Conveyance Expenses 56.23 63.61
Consuitants' Fees 31.94 J2.86
Compensation Expense (Net} - 4.04
Auditors’ Remuneration [Refer Note {i) below] 519 5.08
Cost of Services Procured 305.02 321.79
Bad Debts 7.90 1.57
Allowance for Doubtful Debts and Advances (Net} 7.69 59.45
Net Loss / {Gain) on Foreign Exchange 17.16 11.37
Donations 2865 343
Loss on Disposal of Property, Plant and Equipment {Net) [Refer Note 44] 139.60 17.13
Legal Charges 27.48 31.89
Corporate Social Responsibility Expenses [Refer Note (i} below] 2532 15.77
Marketing Expenses 33.27 13.98
Miscellaneous Expenses 659.04 3508
2,320.21 1,794.53
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36 Other Expenses {continued)

(i

(i)

Notes:

Payment to the auditors comprises {inclusive of Goods & Service Tax):

Statutory Audit

For Taxation Matters

For Other Services
Reimbursement of Expenses
Totai

Corporate Sociai Responsibility Expenses

Contribution to Tata Power Community Development Trust
Expenses incurred by the Company
Total

Opening provision for amount unspent in previous year
Amount required to be spent for current year as per Section 135 of the
Companies Act

Total amount to be spent

Amaount spent during the year on :
(a) Construction / Acquisition of asset
{b) On purposes other than (a) above
From opening provisicn
For the current year
{c) Amount unspent during the year

For the year ended
31st March, 2026

For the year ended
31st March, 2025

T Crore ¥ Crore
4.34 409
0.3%9 048
0.26 0.36
020 0.16
519 5.08

For the year ended
J1st March, 2026

For the year ended
31st March, 2025

¥ Crore ¥ Crore
20.79 14.76
4.53 1.01
25.32 15.77
2532 15.77
25,32 1577
2532 15.77

- During the year, the Graup had undertaken various CSR initiatives and projects primarily in the areas of Education
(science based leamning), Financial Inclusivity {linkages with Government schemes), Employability / Employment

{vocational training and skilling) and Entrepreneurship (micro-enterpnises).

- There are no unspent amounts that are required to be transferred ta a fund specified in Schedule VIl of the
Companies act, in compliance with second proviso to sub section 5 of section 135 of the Companies Act.

- There are no upsent amounts in respect of ongoing projects, that are required to be transferred to a special account in

compliance of praviso of sub section (6) of section 135 of Companies Act
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Accounting Policy

i)  Current Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the reporting date in the countries where

the group operates and generates taxable income.

Current income tax relating to items recognised outside Consolidated Statement of Profit and Loss is recognised outside Consolidated Staternent
of Profit and Loss (either in Other Comprehensive Income or in Equity). Current tax items are recognised in corralation to the underlying
transaction either in OCI or directly in equity Management pericdically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

i) Goods and Services Tax (G5T)

Goods and Service Tax (GST} paid on purchase of goods, services, or assets is recognised as input tax credit to the extent recoverable. Where
such credit is not recoveratle, the GST amount is treated as an expense or included in the cost of the asset.

Income Taxes recognised in Consclidated Statement of Profit and Loss:

Current Tax

Current Tax in respect of earlier years

Deferred Tax

Deferred Tax in respect of garlier years

Tax Impact of Merger for earlier year {Refer Note 51)

Total Income Tax expense recognised in Consolidated Statement of Profit and Loss

For the year ended For the year ended
31st March, 2026 J31st March, 2025
¥ Crore ¥ Crore
48.79 0.16
0.03 1.89
556.04 363.94
(1.23) -
- 299,61
603.63 665.60

The income tax expense for the year can be reconciled to the accounting profit as follows:

Profit before tax considered for tax working

Income tax expense calculated at 25.168% (31st March, 2025 - 25.168%)
Add/(Less) tax effect on account of :

Effect of fax holiday perod

Effect of Tax on Income at Different Rates

Non deductible expenses

Effect of Other liems- Earlier Years

current year
Others
Income tax expense recognised in Consolidated Statement of Profit and Loss

Effect of movement of tax an which no deferred tax was recognised or adjustment arising in

For the year ended For the year ended
31st March, 2026 J1st March, 2025

? Crore T Crore

2,597.57 1,337.89

653.76 33672

(64 84) (22.88)

1513 70.00

(0.41} 281.76

603.54 665.60

Notes:

a) The tax rate used for the years 2025-268 and 2024-25 reconciliations abave is the corporate tax rate of 25.17% and 25.17% respectively, as

payable by Parent Company in India on taxable profits under the Indian tax law.

b) The rate used for calculation of Deferred tax has been censidered basis the Standalone Financials Statements of Holding Company and its

respective subsidiaries, being statutory enacted rates at Balanca Sheet date.

¢} During tha previous year, the Group has assessed the chances of reassessment of past assessment years and basis that reversed the provision

pertaining to earlier years.

Deferred Tax recognised in Other Compreghensive Income

Deferred Tax

Remeasurements of Defined Banefit Obligation

Net rnovement in effective portion of Cash Flow Hedge

Total Income Tax recognised in Other Comprehensive Income

For the year ended For the year ended
31st March, 202§ 31st March, 2025
¥ Crore 2 Crore
(2.66) (2.85)
101.50 (22.98}
98.84 (25.84)
Bifurcation of the income tax recognised in other comprehensive income into:
ltems that will not be reclassified to Consolidated Statement of Profit and Loss (2.66) (2.85)
Items that will be reciassified to Consolidated Statement of Profit and Loss 101.50 (22.99)
98.84 {25.83)
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38 Commitments:

{a} Estimated amount of Contracts remaining te be executed on capital account and not
provided for {including consumer funded assets).

242

As at As at
st March, 2026 31st March, 2025
¥ Crore ¥ Crore

547654 4,99534
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39 Contingent Llabilities

Accounting Pollcy

in the normal course of business, contingent liabilifies anse tram liligations and clams. It is a possibie abligation that anses from Ihe past evenls whose
existence will be confirmed by the occurrence or non-oecumence of one or more uncertain future events beyond Lhe control of the group or & present cbiigation
that 1 nol recognised because it s not probable that an outflow of resources will be tequired to seltle the obhgalion A contingent liability also arises In
extremely rare cases where there is a liability that cannot be recognised because il cannat be measured refiably. The group does nol recognise a contingent
liability but discloses its existence i tha Consolidated Financial Statemen

a) In respect of Tax Matters

Contingent liabliities are disclosed in the Consolidated (nd AS Financial Statements by way of notes 1o accounts, unless possibillty of an outflow of resources
embodying economic benefit is remote Future cash flows in respect of below mat2rs are determinabie only on recelpt of final judgements / decisions of the
respective authonties

For the vear ended For the vear ended
J1st March, 2026 31st March, 2025
Zlrora T Crore
A) Claims agansi the Company nat acknowledged as debis In the nature of:

a) Income tax demands 107.84 11370
b} VAT demands 3B 07 3| 7e
¢} GST demands 153.57 153,57

d} Cuslom Dury 12 54 -
312.02 806.06

{b} In respect of legal matters

The Group had obiained 21 .65 acres of land through registered iease deed for 33 years for semng up a solar pawer plant in Bihar. During the inancial year
2018-19, the lease was freated by the Callector Gaya as Hlegai for entenng into lease without crder of any competent authority, and was cancelled alangwith
recovery of penal rent. The Group fited Writ Petiion tefore the Patna High Court against the said Order. The Palna High Court stayed the aperations of the
Colleclors Order and provided cerlain time 1o file the counter affidavit Counter affidavit has been filed by the respondent (i.e. State of Bihar) on February 2019
and now the matter s pending for discussion.

The Group is of the view (hat it bas a good case wilh likeliboad of lisbility / any loss arising out of the said cancellation being remote. Accordingly, pending
settlernent of the legal dispute, no adjustment has been made in ihe Consaiidaled Financial Statements for the year ended 31st March, 2026,

{c) in respect of other matters

{iy The Group has acquired privale land for setting up solar power plants. In certain cases. these acquisitions have been challenged on grounds such as
unauthorised encroachment, inadequate compensation, seller not entilled to transact and/or consideration has not been paid to all laga! 1 beneficial owners In
these cases, the Company has nol recelved any demana for additional payment and these cases are pending at District Gourt / High Caourt Level. The
Managemeni believes that the Group has a strang case and outflow of economic resources 15 not probable.

40 Other Disputes and Claims
{f} Regulatory Matters

a) In relation to cerlain renewable power plants in Andhra Pradesh {'AP'), there is an on-going litigation with respect %o unliateral reduction In Lariff by
APDISCOM for which APDISCOM had filed an SLP with Supreme Court challenging the favourable AP High Gourt order. However, APDISCOM has
settled ail autstanding dues including Ine dispuled farlf il May 2022 in 12 equal instaiments and alse making regular payment for subsequent pencds
subject to the outcorne of the said SLP. Accordingly, Group continues to recognise revenue at PPA rate and considers outslanding balance amounting
to ¥ 28.83 crore as at 31st March, 2026 {As al 31st March, 2025 ¢ 24.90 crore) as fully recoverable based on the favourabla orders and legal
evaluation

b} Dreisatz Mysalar Pvt. Ltd. {DMS) and MI Mysalar Pyl Lid (MMS), two erstwhile subsigiaries of the Holding Company, with combined capazity of 30
MW, have been supplying solar power to the Gujarat Urja Vikas Nigarn Lid. {GUVNL) under the leng-term power purchase agreement {PPA}. As per
the PPA’s with the GUVNL, applicable fixed tariff for a period of 25 years was ariginatly determined by the Gujarat Electricity Regulatory Commigsion
(GERC) vide its Tariff Order daled 27ih January, 2012. The GERC inibated a suo moto proceeding, re-determined the 1ariffs and issuad a fresh Tanff
Order dated 11th July, 2014 resulting in an increase in the taritf The GUVNL appealed against this Tarifl Order and ATE vide its Order dated 11th
April 2018 dismissed the appeal as being devoid of meril. The GUVNL subisequently flled a Civil Appeal in the Hon'ble Supreme Court against the
abovementioned ATE Order of 2018. The Supreme Court admitled the GUVNL pelition & slay order has been passed on the matter. The matter Is
pending for the Hon'bla Supreme Courl hearing. Basis legal assessment. the management believes thal the Caompany bas a strong case and chances
of the Supreme Court reversing Lhe order are remote. Accordingly, the Group contract claim receivable of ¥ 31.85 crare (31st March, 2025 # 20.78
crore) for the incremental rate is fully recoverable as on 31st March, 202¢. Based on its expeclations, the Group has dassified such revenue as
Contract Claim under Non - Current Financial Asset.

o)

e

The Group had entered inte 2 PPA's in December 2014 for a period of 25 years with Southem Power Distribulion Company Limited of Andhra Pradasn
(APSPDCL} for offtake of energy generated from 100MW solar power plants in the stale of Andhra Pragesh. There has been arbitrary and unjustified
backdown since July 2018 The curtailments are in the nature of economic curlaiment and not related to Grid Secunty Deemed Generation Charges
on actount of economic curtailment has alsa been recognised by ATE vide #'s ofder dated 2nd August 2021 In Appeal No. 187 of 2018 wheren it is
held that held that any curtaliment of Renewable Energy for reasons other than gria security shall be compensated at the Tanff as envisaged Lnder the
PPA in future. As per legal opimion. the Group Is entitled for compensation for the generaticn losses suffereg Aceordingly, the Group has filed petition
before AP Electricity Ragulatory Cornmission (APERC) for compensation and the same has not been disposed off. Pending final setilement of The
issue, drawing refarence from ATE order dated 2nd Augusi, 2021 and backed by stong independent legal opinion, the Group had accountsd for 2
18,22 crore towards generation losses in he year ended 31st March, 2022 and the same is fully recoverable as on 315t March, 2026
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d

e

g

=

h

=

The Group owns and operates 149MW solar power planls In the state of Tamil Nadu There has been arbilrary and unjustified backdown since
commissioning of tha saw planls The Appellate Tribural (ATE) vide its Judgemnen! dated 2nd August 2021, held thal for the period March 2017 to
Oclober 2020, Company shall receive Deemed Generalion Charges at the rate of 75% of the PPA Tanff along with interest. TANGEDCO had appealed
against lhe order of APTEL, however supreme court had denied stay to TANGEDCO in their appeal against APTEL order. Accordingly, based on order
of AFTEL and legal opinion abtained, the Group had recognized revenue of T 20.14 crore in year ended 315t March, 2022 tawards generation losses
uplo March 2022 on account of cunaliment

During the previous year Tamil Nadu Electricity Regulatory Gommyission {TNERC) has passed order allowing only Rs. 1.60 crore against the overall
claim stating thal the block wise-wise curtaiimanl data was not made available. Group has obtained updated (epal view 1o suppart the claim and also
preferred an appeal with APTEL against the order of TMERG APTEL passed an order directing TNERC to re-evaluate the curtailment Instructions
basis the repor submilted by Grid India, who had analysed curailment in Tami Madu based on APTEL Judgment dated 2nd August 2021, The
Company has filed a petition in TNERC pursuant o APTEL's direclions. Accordingly. Graup is of the view that these amounts are recoverable in full as
on 31st March, 2026.

On account of force majeure evants beyond the cantrol of Lhe Group, there was a time overrun in setting up its 84 MW solar power plants in the state of
Karnataka and accordingly the Group had requested for extension of Schedule Date of Commussioning {SCOD) which was duly recommended 1o
Karnataka Eleciricity Regulatory Commission (KERC) by the Disiribution Licensee Bengaluru Electricity Supply Company Limited (BESCOM).
However, KERC has nol accepled the Group request and reduced the taniff as agreed in the PPA due 1o delay in the commissioning. The Group filed
petition before Appellate Tnbunal for Electricity (ATE) against the said reduction in Lariff and ATE wide its Order dated 12th April, 2022, had ruled n
favour of the Group and ssued directions 1o restore tariffs as per PPA and to compensale for lhe arears along with carrying costs {herean.
Accordingly, the Group had recognized additional revenue aggregaling 10 ¥ 44,29 crore during the year ended 31st March, 2022, which has acciued by
an additional amount of 2 31 10 crore as on 315t March, 2028 peraining to diferential tanft During the year ended 31st March, 2023, BESCOM has
pad ¥ 28 crore oul of the total of # 75 38 crore and has also filed a petition in the Hon'ble Supreme Court in appeal against the ATE Orders and stay
has been granted by the Hon'ble Supreme Courd The Group believes that lhe revenue acoountad for {s fully recoverable as on 21st March, 2026

I relation Lo the Power Purchase Agreement (PPA) signed wilh Gujarat Urja vikas Nigam Ltd {GUVNL} for 300 MW Dholera solar power piants in
Gujarat, the Group had entered Into an Implementation and Supporl Agreement {ISA} with Gujarat Power Comporalion Lid (GPCL) for evacuation
facidties and maintenance of transmission lines. On Scheduled Commercial Operation Date {SCOD) plants were ready for synchronization bu1 power
evacuation ifrastructure were not made available by GPCL. The Group had saughi compensation for the revenue losses suffered by the Group an
account of delay in constructing power evacuation infrastructure which is breach of ISA. Based on the legal apinion cbtained and remedies available 1o
the Group for delay in cansiruciing power evacuation infrasiriclure as per the PPA and ISA, lhe Group had recognized Revenue from Operations in the
year ended 31st March, 2022 amounting to 2 57 crore. The Group had filed pehtion before High court of Gujarat for appointment of arbitrator and Lhe
same was appointed. During the year ended 31st March. 2023, based on the direction of 1he High Court of Gujarat, the Group issued rolice to GPCL
for an amicable seftlement to the matier. In Dacember,2023, TPREL filed Its Siatement of Claim before Arbilrator and the proceedings are angeing.
GPCL sought to amend its Statement of Defense, which was disallowed by Arbitrator. GPCL approached High Court, which was also dismissed. GPCL
has approached Supreme Cour against High Counl order which is dismissed. Meanwhile, the Arbitration proceedings have been resumed The Group
continues 1o recognize receivables amouniing to ® 57 crore as at 33st March, 2026.

In January 2017 and March 2017, the Group had commissioned 100 MW Nimbagallu wind farm in state of Andhra Pradesh. The enbve capacity of the
plant is connecled o Uravakonda Grid substation (GSS). Post commissioning of (he plant, AP State Load Despaich Centre (APSLEDC) and
Transmission Corporation of Andhra Pradesh (AP Transco} have resored {o arbitrary backdowns, As per the Power Purchase Agreement. the
responsibility of the transmission of power beyond (he Interconnection Point 15 of the Discom viz. Soulhern Power Distnbution Company Limited of
Andhra Pradesh (APSPDOCL) / AP Transco and thal they would be responsibla for the availability or non-availability of the transformers at Liravakonda
G5S The Company had filed 2 petilon before the Andhra Pradesh Electncity Regulatory Commission (APERC) for appropriate directions for
AP3PDCL, APSLEC and APTRANSCO to compensale for the Iass of revenue on account of such non-availability of power transmission infrastruciure
As per various orders by judicial authorities in other cases and legal opinion oblained, the Group believes that the Company is entited ko the deemed
generation charges on accounl of non-availabiity of powear transmission infrastructure and has strong chances of recovering the same. Accordingly, the
Group had recognized Revenue from Operations in the year ended 21sl March, 2022 aggregating to ¢ 50,58 crore and has continued 1o recognize
recelvables as at 31st March, 2026

During the previous year, APERC has passed an order disallowing the clalm of the Group stating that there were na commercial backing down by
APDISCOM Group has obtained updated legal view t support 1he clawn and has also preferred an appeal wilh Appellate Tribunal for Electrcity
{'APTEL’} against the order of APERC. Accordingly, Group is of the view ihat these amounls are recoverable in full as on 31st March, 2026

The Group operales 99 MV wind farm at Poolavadi in Tamil Nadu of which 48 5 MW is under REC scheme. The billing under REC scheme should
take place based on Average Pooled Power Purchase Cosl (APPCC) rates as periodically fixed by Tamil Nadu Electricity Regufatory Commission
{THNERC). However in praclice, specific lower rales were communicated by TANGEDCO basis which invoices were raised by all developers from
Fnancial Year 2013 TNERC had issued favourable order for anolher develoger {based on the earlier ATE Order for anolher developer}, wherein it had
upheld the contention of the developar and allowed the recovery of differenbial rate from TANGEDCO in a time bound manner along wilh applicable
interest rale Since the methodology for tanff determination was different from Ihe earlier orders, TANGEDCO filed a separate pelifion seeking
uniformity in 1ariff determination The same was accepted by TPREL and lhe matter is reserved for orders. Accordingly, on basis of above favourable
order, during the year ended 315l March, 2022 the Group had recognized for differential revenue aggregating to ¥ 26 20 crore and ha4 continued to
recognize receivables as at 31st March, 2028

The Group owns and operates 149MW sofar power plants n the state of Tamil Nadu. On 28ih November 2022, Hon'ble AFTEL passed a judgement
allowing 75% PPA lariff payable on energy consumed over 19% CUF by TANGEDGCO, and diresled repayment of withhald amounts along wilh
apphicatle Late Payment Surcharge {"LPS") to the generators TANGEDGO filed an appeal before Hon'ble Supreme Court against APTEL judgement,
which was dismigsed.

The Group uploaded LPS nvolces of & 31 crore on PRAAPTI portal payable on the principal amounts. Tamil Nadu Generalion and Distribution
Corporation Limited (TANGEDCO') approached Hon'tle Madras High Counl apanst the invoices raised by tha Group, which was
dismissed. TANGEDCO approached higher Bench at the Madras High Courl, which was alse dismissed, and TANGEDCO was directed to make 50%
payment. ie., ¥ 15.5 crore to the Company, which was paid. TANGEDCO approached Hon'ble TNERC ¢hallenging LPS applicabilty. TNERC passed
judgement directing the Group to retum 2 15,5 crore to TANGEDCO, stating LP'S was not apphcable. The Group has challenged TNERC order before
APTEL and secured a slay on repayment. Based on ihe legal opinion as well a5 decisions of Supreme Court, APTEL and Madras High Court on the
matter, the Group is of the view that it Is entitled ta the LP'S of 2 31 crote on the principal dues towerds 19% CUF dispute
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jj Dunng the F Y. 2018-19, Andhra Pradesh Regulatory Eleciricity Cammuission {APERC) vide its order dated 26th July, 2018 allowed the DISCOMs to
deduct the amount of Genaration Based Incentive (GBI} out of monthly bills paid to wind power gengrators. The Group has filed a writ pefition with
Hyderabad High Court aganst this order and obtained a stay on the erder passed by APERC. Another Generator has recewved fayourable order fram
Supreme Court based on the same facts The Group will present this judgment in High Courl and seek similar posilive relief, Based on the legal
epinion obtained, the Group believes it has a strong case on meril and is confident of recovering outstanding balance amounting to % 78.09 crores.

{li) Contractual Matters

a} The Group had entered inio a Power Delivery Agraement (PDA} dated November 6. 2023 with a customer for a 965.8 MW Wind—-Salar Hybrig Projeat,
with the Scheduled Commissioning Dale (SCOD) set as June 1, 2025 based on [hen prevalling Inter-State Transmission System (1STS" infrastructure
limeiines for 100% waiver of ISTS charges (e for projects commissloned Upte June 30, 2026) However, subsequent delays and repealed date
revisions incommissioning af CTUIL substations and assaciated Commeon Transmission System (CTS) elements impacted the operationaiization of
Comnectvity/General Network Access, rasulting in delay In the Project's commissioning schedule

In view of the aforesaid, the Group approached the Commitlee constituted by the Hon'tle Central Electricity Regulatory Commission seeking extension
of timehne for walver of ISTS charges. The Committee has observad Ihat the delay in commissioning s primarly due to non-availability of CTS and
accordingly has recommended such extension upto May 31 2026, which is pending approval from the CERC

Based on the recommendations of the CERC Commitiee, the Group has submitled its request for exiension of the SCOD to {he cusiomer and has
received an in principle indication for extension of the plar readiness of the Project upta he period reccmmendad by the CERC Commitise. Further,
consldering the existing operatianal status of the CTUIL sub-slations and associaled CTS elements, Company 15 confident that CERC will grant further
exiension of the timeline for waiver of ISTS charges as the delays are not altributable to the Company.

Considering the above facls and circumstances, management believes that the 1STS charges waiver will be recerved for lhe entire capacity, and hence
tere will be no contractual cbligation/exposure arising towards the customer on account of (he delay in commissioning Accordingly, managament
does not expact any material finencial impact in this regard as at the reporling date.

b} The Maharashtra Etectricity Regulatory Commission {("MERC"} issued an Order dated 25 March 2028 in Case No. 75 of 2025, revising the Time-af-Day
tariff and renewable energy banking framework under the applicable Muli-Year Tariff Order The said Order, inter alia, reslricts ulilisation of enemngy
banked during solar hours {0 the same time slot, with relrospective effect from 1 July 2025, The Group has filed an appeal before Ihe Hon'ble Appeilate
Trbunal for Electricity (APTEL) under Section 111 of the Electricity Act, 2003, ehallenging the lagalily, scope of review jutisdiction, interpretation of
appiicable regulations, and retrospective appheation of the said Order. The appeal is pending adjudication as at the reporling date Hence, based on
managamenl assessment and external legal advice, the Group believe that there will be ne matenal financial implications. accordingly, no provision
has been recognised In the financial slatement The Group will continue to monitor developmants 1 this matter and will assess the imphcations, if any,

arising from (he final gutcome of the appeal.

£} The Group has entered Inlo a Power Delivery Agreement {* PDA") dated 29 March 2023 with INOX Air Products Private Limited {"INOX"} for supply of
power from iis caplive solar power project. Gn 31 March 2026, INOX issued a Preliminary Termination Notice alleging non achievement of the
Minimum Guaranteed Savings ("MGS") under the PDA and sought termination of the agreement along with payment of approximalely 2 2 28 crores
towards alleged shortfall fram May 2025 anwards, The Company has disputed the allegations, nciuding the vaifdity of the lerminalion notice and the
basis of computation of MGS.

Based on an independent legal opinion oblained by the Group, as at 31 March 2026, no legally enforczable or crystalised claim exists against the
Group and no present obligation has arisen. Aceardingly, no provision has been recognised in the Consolidated Financial Staterments as at 31 March
2026, in accordance with Ind AS 37 — Provisions, Contingent Liabilities and Contingent Assets. Furiher, in the event of fermination of PDA, the Group
expects 1o sell the related power generation through power exchange or another captive user and accerdingly ne impairment provision is considered
necessary at ihe reporting date.

The Group continues to monitor developments in this matter and will assess the implications. it any, arising from the outcome of above mater.

g {i The Group had entered into an EPC contract with & cusiomer in esrlier years for construction of a solar power plant. As per the conlract, Group had
to supply modules procurad from approved lisl of module manufacturers (ALMM') Subsequently, Ministry of New and Renewable Energy (MNRE")
refaxed the ALMM requirement for projects to be commissioned Il 31st March, 2024 and accordingly based on specrfic exemption granied by the
cuslomer, the project was commissioned with supply of non ALMM modules. In the eurrent year, the customer has @lsed a claim of 7 74 crores on the
ground that the financial benefit accrued to the Group due 1o supply of non ALMM medules needs 10 be passed on 1o the customer as per contractual
terms. Group has assessed \hal no financial benefil has accrued in the given case as the acwal cost of non-ALMM modules is higher as compared to
the budgeted cost at bid stage Accordingly, the exposure in this regard 1s considered to be remate.

(i In one of the contracts entered In 2011-12 for setup and Operalion and Maintenance of a Solar Plant ,the Group guaranteed minimum power
generalion from the plant and the shortfall attributable to plani 15 liable for compensation The custamer had issued notice durng {he previous year
claiming ¥ 45 40 crores and the Group has responded referring that the lower generation Is on account of grid unavailabilty and force majeure
conditions. thus the claim is not tenable. Currently the maHer s under arbitration and baais the legal opinion obtained by the Group, \he same has been
assessed as remote
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Earnings Per Share {(EPS}

Accounting Polfey

Basic Earnings per Equity share is computed by dividing the net profit atiributable to the aquity holders of the Group by the weighted average
number of equity shares oulstanding during the period. Diluted earnings per equity share is computed by dividing the net profit attributable to the
equity heiders of the Group by the weighted average number of equity shares considered for deriving basic eamnings per equity share and also lhe
weighted average number of equity shares that could have been 1ssued upon conversion of all dilutive potential equity shares. The dilutive polential
equity shares are adjusted for the proceeds receivable had the equity shares been aclually issued at fair value {i.e. the average market valua of the
oulstanding equity shares). Dilutive potential equity shares are deemed converled as of the beginning of the period. unless issued at a later date.
Dilulive potential equily shares are determined independently for each period presenled.

The number of equity shares and poentially dilutive equity shares are adjusted retrospeclively for al! periods presented for any share splits and
bonus shares issues including for changes effected prior Lo the approval of the financial statements by the Board of Directors of Holding Company.

For the year ended

Particulars 31st March, 2026]  31st March, 2025
EPS - Basic and Diiuted
Net Profil for the period altributable to equity shareholders for Basic EPS (% Crore) 1,891.38 667,53
Net Profit for the period attribulable to equity sharaholders for Diluted EPS {Z Crore) 1,991.38 667.53
\Weighted average number of equity shares for Basic EPS (Nos) 1,46,30 96,528 1.46,30,96 59238
Weighted average number of equity shares for Diluted EPS (Nos} 1.46,30,96,528 1.46,30,96.528
Par value per equity share () 10.00 10.00
Basic Annualised Earnings Per Share (%) 13.61 4.55

Exceptional Items

(a} During the previous year ended 31st March, 2025, based on the annual impaimment assessment required by ind AS 35 (‘lmpairment of Assels),
the management has assessed the carrying amount of goodwill, operating assels and investment & loans in its subsidiary companies Based on he
assessment, the Company has considered the following adjusiments and disclosed them as exceptional items in the Consolidated Financiai
Statements:

{f) The Company hed recognized Goodwill amounting ta ¥ 1,634.93 crore In previous business combination transactions involving acquisition of
renewable power plants. These planls were acquired by the Company during the year 2018-17 and while the Group continues to derive (he
economic benefits from these plants, the camying value of goodwill relating to certain plants will no longer be fully recoverable over its balance
Power Purchase Agreement (PPA) period. Accordingly, it had resulted in a charge amounting to 2108.00 crore.

{iiy The Company has an operating portiolio of 5.54 GW of solar and wind piants and while the Company conlinues to derive ecanomic benefits from
these plants, the carrying value of assets relating to few planis will ne longer be fully recoverable over ils balance Power Purchase Agreement
{PPA) period. Accordingly, it had resulted in a charge amounling fo T38.00 crore.

{iliy During the previous year ended 31st March, 2025, the Group had estimated the impact of stamp duty payable pursuant to the above mergar
{Refar Nola 51) and recognised provision amounting lo 2140 crore as an exceptional item in the Condensed Financial Skatements.

On 295t November, 2025, the Government of India nolified the four Labour Cedes - the Cade on Wages, 2019, the Industrial Relations Code, 2020,
Ihe Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Caode, 2020 (collectively, the “Labour Cedes™) -
consolidating 29 existing Jabour faws. The Group has assessed the incremental financial impact arising from these ragulatory changes and has
recognized an amount of T 2.44 crore towards pas! service cost for gratuity and leave encashment due 1o the changes in the definition of the wages
under "Employee Benefils Expense” in the Consalidated Financial Results,

The Group confinues 1o menitor the finalisation of Central / State Rules and clarificalions from the Gavernment on other aspecis of the Labaur
Code and would consider ihe accounting impact on the basis of such developments as needed.

As parl of operational improvement inilialives programs, the Group identified underperforming projects and iniliated a replacement pragram to
oplimize energy yields and improve economic benefils for the future perods. Consequently, the during the year ended 31st March 2026, the Graup
has replaced assels based on this program and accordingly writien off 1he balance writlen down value of the replaced assels amoupting fo 2 123.45
crare.

The Group had filed a petition wilh Gujarat Efectricity Regulatory Commission (GERC) under lhe Change in law clause as per PPA with Gujaret
Urja Vikas Nigam Limited (GUVNL}) on account of additional cost incurred on Safe Guard Duty {SGD) on imporl of Solar Cells and Goads and
Service Tax {GST) on supply and services availed for setting up of 250 MW solar power plant at Dholera. During the current year, GERC has
passed a favourable order allowing recovery through additional 1arift of 14 paisa per unit of power generated. Accordingly, the Group has
recognised ¥ 28.15 crore as one-time impact from the commissioning date 1ill 30th September, 2625 and thereafter recognised revenue at revised
tarift,
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46 Related Party Disclosures:
Disclosure as required by indian Accouniing Standard 24 {Ind AS-24) "Related Pary Disclosures™ as notified under lhe Companies {Accouris} Rules, 2014 s as

faliows:
{a} Names of the related parties and description of relatlonship:

Name of the Ralated Party

Ultimate Holding Company
The Tata Power Company Limitad {TPCL)

Investor
Green Forest New Energnes Bidco Lid. {UK) w e f 18lh August 2022

Fellow 3ubsldlarles {Subsidtaries aof Tha Tata Power Company Limited) {where transactions have taken placa)
TP Westem Odisha Distribution Limited {TPWODL)
TP Southern Odisha Distribullon Limited {TPSODL}
TP Northern Odisha Disiribution Limited {TPNODL)
TP Central Odisha Distribution Limited (TPCODL)
Tata Power Trading Company Limited (TPTCL)
Mailhan Power Limited {(MPL}

Tata Power Delhi Distrbution Limiled (TPDDL}
Industrial Enpergy Limited {IEL}

TP Ajmer Distribution Limited { TPADL)

TP Renewahie Microgrid Limited (TPRML)

Assgociates of Ultimate Holding Company (where transactions have taken place}
Tata Projects Limitesd

Vaoltas Limied

Taia Consurner Products Limilad

Titan Company Limited

Tata Chemicals Limited

Tata Steel Limided

Joint Ventures of Ultimate HoldIng Company {where transactions have taken place)
Prayagra] Power Generallon Company Limitad
Tata Industries Limited

Subsidiaries of Promoters holding more than 20% In the Ultimate Holding Company (where transactions have taken place}
Tata Teleservices Limited
Taia Electronics Private Limfted

Joint Yentures of Promoters holding more than 20% in the Ultimate Holding Company (where transactions have taken place)
Tata AlA Life Insurance Company Limited
Tata Play Limited (formerly Tala Sky Limited)

Others (where tranzactlons have taken place)

Tata Sons Pnvate Limited {Promoter of the Ultimale Halding Company)

Tala AlG Generai Insurance Company Limited (Subsidiary of Tata Sons Private Limited)
Tala Aulaocomp Systems Limited (Subsidlary of Tata Sons Private Limited)

Infiniti Redail Limited {Subsidiary of Tata Sons Private Limited)

Tata Consuiting Engineers Limlted {Subsidiary of Tata Sons Privale Limited)

Tata Captlal Financiat Limited (Subsidiary of Tala Sons Private Limiled)

Tata Capital Limned {Subsidiary of Tata Sons Private Limited)

Tata intematicnal Limited {Subsidiary of Tata Sons Private Limted)

Tata Communications Limited {Subsidiary of Tata Sons Private Limitad)

Tata Consultancy Services {Subsidiary of Tata Sons Private Limited)

Tata Paymenis Limited (Subsidiary of Promoters)

Tata Lockheed Marlin Aerosiruciures Limited {Joint Venture of Tata Advanced Systems Limited)
Tata 1mg Heallhcare solutions Private limited {Subsidiary of Tata Sons Private Limited)
Tata Toyo Radiator Limited {Subsidiary of Tala Sons Private Limitad)

Air India Limited (Subsidhary of Tata Sons Private Limited)

Pune IT City Melro Rail Limited {Subsidiary of Tata Sons Private Limited)

Powerlinks Transmission Limited {Joint Venlure of The Tata Power Company Limited}
Tata Aulocomp Getion Green Energy Limiled {Subsidiary of Tala Sons Private Limited)
Tata Elxsi Limited (Subsidiary of Tata Sons Private Limitad)

Key Management Persanng)

Sanjay Kumar Banga (Chief Executive Officer and Mariaging Director w et 15l June, 2025)

Deepesh Nanda (Chief Executve Officer and Managing Direclor, resigned w.e.f. 315t May 2025)

Jeraz Mahernash (Comparly Secratary w e.f. Bth August, 2022, resigned w.e.[. 30Ih Oclober, 2025}

Santosh C. R. (Company Secretary w e.f. 31st Oclober 2025}

Amit Mimani (CFO w e.f 20th July, 2023}

Or. Praveer Sinha - Non Executive Direclor {w.a.f. 7ih May 2018)

Seelhapathy Chander - Independent and Non Executive Director {w.e.f 5th May 2023}

Anjali Bangal - Independent and Non Execulive Direclor {w.e f. 181h Ociober, 2022 upto 171 October, 2025}

Raijlv Mehtrishi - Independent and Non Executive Director (w a.f. 181h Oclober, 2022 Lpla 171h October, 2025}

Nishi Yasudeva - Independent and Non Executiva Directar fw.e.f. 20th March, 2024)

Savrabh Agrawal -Non-Execubive Director and Chairman of the Board (w.e.f. 18th October, 2022)

Pramod Agrawal - independent and Non Executive Director (w.e.f. 10lh December. 2025)

Ajay Mathur - Independent and Non Execulive Director (w.e.f. 10th December, 2025)

Edward Winter- Non-Executive Director {w.e.f. 17th April, 2023 resfgned on 8th Japuary, 2025).
on-Executive Direclor (w.e.l 8th January, 2025)
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46 Related Party Disclosures! {continusd)

(b} Deraiis of Tt ions / 8. Out

Particulars

Holding Company

Fellow Subsidiary

Joint Yenture | Assaciale of
Helding Company

Promoter Group/ Promotar

Key Management Persannel

Year

Cperation ! Praject Managemani Service Exp
The Tala Power Campany Limited
Cihars

Purchase of Goods and Services
The Tata Pawer Comparty Limitac)
Tala Power Trading Company Limitad
Tala Propecis Limited
TP Dl Distribution Limited
TP Wastarn Odisha Distribution Limiied
TP Central Odisha Dislnibutjon Lrmited
TP Southarn Odisna Distrbulion Limiled
Tala AIG General Insurance Limiled
Tala Autacomp Syslams Limltad
Others

t of exf
The Tala Powar Company Limiled
Tata Power Trading Comgany Limiled
Tata AIG General Insurance Limited
Others

Fala of Goods and Sarvices

The Tala Power Company Limited

Tata Power Trading Company Limited
TP Cantral Qdisha Distribution Liried
TP Westem Odiaha Distribulion Liriled
TP Southemn Odisha Cistribubon Limited
TF Renewable Micrognd Limiled
Chers

Purchase of Fixed assat
Tata Projects Limded
Dinars

‘Guaranteres reiurnad including comparate
‘qmranlee
The Tata Power Campany Limilad

Purct of Busit L
BTAINet]
The Tata Power Company Limited

g as per

Sale of Powar{Net of Discount)

The Tata Power Company Limited
Tala Pawar Trading Company Limided
Tala Aulscomp Systems Limded
Others

Depasits glven
Cithers

5. PI
b

Key Managsmenl Persannat

Transfar of empicyes banafits labilites rom
The Tata Power Company Limited

Tata Power Trading Company Limited

{(thers
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Tata Power Renewable Energy Limitad
Notes to the Consolidated Financial Statements

46 Related Party Disclosures: (continued}

{c} Terms and Conditions:

Sr.No.

Type of Transaction

Terms and Conditions

Salef Purchase of Power

Sale and purchase of power with related parties have been undertaken in the ordinary course of business on an
arm's length basis and an terms consistent with those applicable to comparable third-party transactions.

Sale/purchase of goods,
EPC and ather services

All related party transactions in the nature of sale ar purchase of goads and rendering or availing of services
{including EPC/praject management services) have been undertaken in the ordinary course of business an an
arm’s length basis, having regarg to prevailing pricing practices, contractual terms and economi¢ circumstances

Leasing Transactions

Leasing arrangements with related parties have been underaken based on terms and conditions comparable ta
similar arrangements with third parties or supported by independent valuation, where applicable

Reimbursement /
Recovery Transactions

Reimbursement and recovery transactions with related parties have been carried out on a cost-to-cost basis,
aligned with the underlying costs incurred from third-party vendars, withaut any element of prafit.

Loans Given / Taken

Loans given ta or taken from Tata Power group companies are in the ardinary course of business and on an arm's
langth basis, considering commercial and funding requirements. Such loans are generally unsecurad, with interest
rates aligned to prevailing market conditions and comparable arrangements, typically ranging between 6.77 % to
8.21 %, and are utilised for general corparate, capital expendiiure and working capital purposes. All outstanding
balance are unsecured and are repayable/receivable in cash.

Brand Equity / Brand
Usage (BEBP)

Transactions relating to subscription to Brand Eguity and Business Promotion {"BEBF") and use of the ‘Tata'
brand name and marks have been undertaken in the ordinary course of business on 2n amm's iength basis. The
BEBP fees are payable within seven days from the date of adoption of the annual financial statements at the
Annual General Meeting of the Group.

Outstanding Balances

Outstanding halances with related parties, whether receivable or payable, are unsecured and are settled in cagh in
the nermal course of business. Na guarantees or other securities have been provided or received in respect of
such balances, and the settlement terms are consistent with those applicable to comparable third-party
transactions.
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Tata Power Renewable Energy Limitad
Motes to the Consolidated Financial Statements

47,

FInancial instruments (continued)

47.3 Caupital Management & Gearing Ratia

474

47.41

For the purpose of the Graup's capital management, capital includes 15sued equity capital and all other equity reserves altnbutable 1o the equity holders of the Group The
primary objecllve of the Group's capital management 15 ta maximize the sharehelder value

The Group manages ils capital struclure and makes adjustments in light of changes In economic conditions and the requirements of the financiai covenants. From time to fime,
ihe Graup reviews fts policy related to dividend payment 1o sharehalders, return capilal to sharshaolders or Fesh issue of shares. The Group monitors capital using gearing
ratio. which is net debt divided by lolal capital plus net debt Nel debl includes interest bearing loans and borrowings, less cash and cash equivalents, excluding discontinued
operalicns as detailed in the noles helow.

The Group's capilal management is intended t create value for shareholders by facilltating the mesting of its long-lerm and short-lerm goals. ts Capital structure cansists of
net debt (borrawings as detailed in notes below) and tolal equity.

Gearing Ratio

The gearing ratio al the end of the reporling penod was as follows ¥ Crore
As at As at
J1st March, 2026 31st March, 2025
Debt (I 3472379 29,945.12
Less Cash and Bank balances 3,440.39 2.020.00
Net debt 31,283.40 27,925.12
Capital (1) 15,798.54 13,477.80
Caphal and Net Dabt 47,081.84 41,402,592
Net debt to Total Capitai plus net debt ratio (%) 86.44 B7 45

{iy ~ Debt s defined as Non-current borowings (inciuding current maturitles) and Current borrowings {excluding denvalive, financial guarantee conlracts and contingent
considerations) and interest accrued on Non-current and Current borrowings.

(v Capital is defined as Equity Share Capilal and Oiher Equity including Reservas and Surpius.

In order to achieve this overall objeclive. the Group’s capilal management, amongst other things, aims 1o ensure that it maets financial covenants attached to the inlerast-
bearing loans and borrowings hat define capital struclure requirements. Breaches In meeling Lhe financial covenants would permit the bank to Immediately call loans and
borrowings. There have been ho significant breaches in the financial covenants of any Intarest-beanng loans and borrowing in the currenl year

No changes were made in the objechives, policies or processes for managing capitai during the period ended 31st March, 2026 and 315t March, 2025
Financial Risk Management Objectives and Pollties

The Group's Ireasury function provides services lo the business, manitors and manages the financial Hsks relating to the operations of the Group through internal mesetings with
the key stakehclders lo analyse exposures by degree of magnitude of risks. These risks include market risk {including currency risk}, eredit risk and liquidity risk.

The primary market fsk to the Graup is foreign exchange risk. The Group uses derivalive financial instrumenls to mitigale foreign exchange related risk exposures. All
denvative activities for risk management purposes are camied cut by a team lhat has the appropriate skills, experience and supervision. It 15 the Group's policy thal no trading
in derivative for speculative purposes maybe undertaken The Management reviews and agrees policies for managing each of these risks

The Group is exposed to market ek credit risk and fiquidity risk. The Group's senior management oversees the management of thesa risks. The Groug’s senlor management
Is supported by a risk commitiee that reviews the financial risks and (he appropriate financial risk governance framework for the Group. The Group's financlal risk activities are
govemen by appropriate polities and procedures and that financtal risks are identified, measured and managed in accordance with the Group's policies and risk cbjectives. All
derivative activities for nsk management puposes are camed aul by specialist leams that have the appropriate skills, experience and supervision. It is the Group's policy that
no trading in derlvatives for speculailve purposes may be underiaken. The risk management policy is approved by the board of direttors, which 13 summarized below,

Market Rlgk

Market risk is Lhe risk that the fair value of future cash Nows of a inancial instrument will Ructuate because of changes in market prices. Market risk comprises of three types of
risk: currency risk, mnteres! rate risk and equity price risk The impact of equity price risk 15 not matenal Financial (nstruments affected by market risk include loans and
borrowings, derivative financial instrumants and FVTOCI Investments.

The sensitivity analysis in the following sections reiate to the position as at 31st March, 2026 and 31st March, 2025.

The sensitivity analysis have been prepared on lhe basis that the amouni of net debt, the ratio of fixed 1o floating interest rates of the debt and denvalives and the propartion of
financial insiruments in foreign cumencies are all constant and on the basis of hedge designatians in place al 31st March, 2025 The analysis exclude the impact of movements
in markat variables an; the carrying values of gratulty and other post-relirement abligatlons; provisions; and the non-financial assets and liabilties of foreign operations.

a} Foreign Currency Risk Management

Foreign curency risk s the risk thal the fair value or future cash flows of an exposure will Nluctuate because of changes in foreign exchange rates The results of the Group's
operations can be affeclad as the rupee appreciates/dapreciates against these currencles. The Group enters inlo derivative financial instruments such as forelgn exchange
forveard and option contracts to mitigale the risk of changes in exchange rates on forelgn currency exposures

V¥hen a derivative is entered into for the purpose of being a hedge, the Group negotiates the terms of those darivatives 1o match the lems of the hedged exposure. For hedges
of forecast transaciions the devivatives cover the period of exposure from the point the cash fows of the fransaclions are forecasted up to the polnt of setiement of the resulling
recervable or payable that is denominated in the fareign currency.

The following table analyzes foreign currency assets and {iabilitles on balance sheet dales:

As at 315t March, 2026 As at 31st March, 2025

Foreign Currency Liabilities Forelgn ¥ Crore Foreign ? Crore
Currency (in Currency (in
Millions} Millions)

InUSD §50.30 5,999 58 28535 2,445 24

In EURC 3305 360.14 10.58 9535

In 5GD 018 119 - -

In CHF oo 0.06 0.04 Q40
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Tata Power Renewable Energy Limited

Notas to the Consolidated Financial Statements

47. Financial Instruments {¢ontinued)

Foreign Currency Assets

In USD
In ELIRO

a.a} Foreign Currency Sensitivity Analysis

The following tables demonsirate the sensitivity to a reasonably possible change in USD exchange rates, with all other variables held constant. The impact
on the Group's Profil before Tax and impact on equity is due to changes in the fair value of monetary assets and liabilities as under.

As of 31st March, 2026

As of 31st March, 2025

Noles:
1}  +/- GainfLoss

As at 31st March, 2026

Foraign
Currancy {in

? Crore

As at 31st March, 2025

Fareign
Currency {in

? Crore

¥ Crore
Effect on Equity (Not adjustad Effect on Profit Before Tax
for Tax)
Rupee depreciate by % 1 against USD (-1 26503 (-1 £65.03
Rupee appreclate by € 1 againsi USD {+) T65.03 {+)265.03
Rupee depreciate by T 1 against USD {-) ¥ 28.53 (- T 28.53
Rupee appreciate by ¥ 1 against USD {+) ¥ 28.53 (+) £28.53

2}  Theimpact of deprecialion/ appreciation on foreign currency olher than USD on Profil befare Tax of the Group is not significant.

a.b} Derivative Financial Instruments

The Group holds derivative financial instruments such as foreign currency forward and option cantracts to mitigate 1he risk of changes in e@xchange rate on
foreign currency exposure. The counter parly for ihese contracts is generally a Bank or a Financial Institulion. These denvative financlal instrument are
valued based on quoted prices for similar asset and liabilities in active markeis or inputs that is directly or indirecily observahle in the markgiplace.

The following tabie gives details in respect of oulstanding foreign exchange forward and option contracts (includes contract designated for hedge

accaounting):
Outstanding Contracts

Other Derivatlves
Forward Contracts
In USD
In ELR
In 5GD
Option Coniracts
In USD
Cross Currency Swaps
InUSD
In EUR

Other Derivatives
Forward Contracts
In USD
In EUR
Option Contracts
In USD
In EUR
Cross Currency Swaps
InUSD

Bury! Sell

Buy
Buy
Buy
Buy

Buy
Buy

Buy! Seil

Buy
Buy

Buy
Buy

Buy

Nole: Fair Value in brackets denotes liability.
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As at 31st March, 2026

Foreign Nominal Value | Average Rate Fair Value in
{in millions}) ¥ Crore {in ¥) 2 Crore
415.72 3831.89 9218 151.62
012 1.36 109.86 (0.00)
0.18 1.19 73.79 (0.00)
142.41 1323.85 92.96 12.97
860.00 773207 80.97 392.52
160.00 1746.33 109.15 15.79
As at 31st March, 2025
Foreign Nominal Value | Average Rate Fair Value in
{in milllens) ¥ Crore {in ¥} ¥ Crore
583.58 5,0868.55 87.16 {40.90)
1018 93.94 92.29 0.3
25535 2,204.61 86.34 1.12
160.00 1,367 20 85.45 {28.99)




Tala Power Renewabie Energy Limited

Notes o the C lidaied Fi fal S
47, Financlal Inatruments |cominuad)
b}  Interost Rate Risk Managsment
Interest rate risk 15 Ihe risk thal (he fair value or fulure cash flows of a finanmal nstrument will Tlucluale because of changas 0 markel intaras! rales. The Group's exposure Lo
ihe risk of changes n markel interast ralas ratales primariy 16 tha Group's ong-tenm debt obllgations with ficaling interest rates The Grolp menages Ils Interest rale risk by
having a balanced porffotio of fixed and varlable rate ioans and borrowings.
b.aj Inierest Rate Sensitivity:
The sensdlvily analysis below have been delermined based on exposure ta inkarest rates for lerm loans and debentures at the and of the reporing period end the shpulaled
change taking place al e beginning of the firancial year and held canstan! Ihroughon the reporting pened In case of 1erm loans and debentures that have lloating rates.
If the interast ratses had been 50 basis points higher or lower and ail tha olher variables were hald constant, the effect on Interest expense for {he respeclive finanoal yesrs
and consequent efect on Group's prafit in that financial year would have been 23 balaw
¥ Crore
As af 31at March, 2026 As of 315t March, 2025
50 bps increase 50 bps decreass 50 bps increase 50 bps decrease
Intevasl expanse on loan {+) #9394 (-1293.94 (+3 T 11384 (-1 11384
Etfect on Equily (not adiusted far 1ax) (Prafit befare 1ax {-1 #9394 (+129394 (-1 711364 1+ ¥ 113 By
47.4.2 Cradit Risk Management
The Griup 1akes on exposura lo tredd riak, wiich (s Ihe nzk thal counterparty will default on s contraciual chligations resulking In fimancial loss 1o the Group,
The Group's cash inflows are coversd under Pawer Purchase Aarsement [PPA} wiln holding Group and respective Powsr Procurers which are State Gavernment uillities.
Being a Stale Govemmant undenaking cred|t risk is very low
Financii assets ihat potentially expose the Group to credi nsks are | stad below
¥ Crore
As at 51 March, 2026 | As at 31s1 March, 2025
Trade Recewables 23743 2,778 50
Loans 017 G2z
Finance Leass Racalvables %4 58 128.43
Other Finaneial Assels (including derivallvas conlracis) 1,882 18 7BR.A3
Unbitled Revenua 478 38 651 75
Talal 4,611.55 4,234.18
Tha Irade receivables and unbillad revenue as staled above are due from the Discpms & are under nonnal caurse of Ausiness & 35 such the Group belisves exposure o
credit hisk 1o b minimal
47.4.3  Liguidity Risk Managemsant

The Group manages liquidily risk by maintaining adeguate reserves, barking faoidies and reserye bormrwing faciltes, by conlinuously moritenng forecast and aclual cash
fiows znd malching the matunty proilles of financial assets and kabiilies
The lable balow summarizes the maturity profile of the Group's financial liakillbes based on contraciusl undiscounted payments.

# Crore
Expected Maturity of Financial Upto 1los 5+ Total Canylng:

Liahilities 1year years years Amaunt
st March, 2026
Non-Derivatives
Borrowings 1,946 59 20 43677 11,837 &7 34 200,87 34 27391
Interes!t payable on above borowngs 2181 52 5,209 &5 4,371.47 12.762.64 445,48
Trade Payables 1,252 69 8387 - 1.335.56 1,336, 56|
Lease Liabilitlaa 63,81 485 98 292586 3.475.47 1,346 34
Accaptancas 177135 - - 1771368 1771.36
Other Financial Liabiliies 2615584 g.02 2 E18.03 2.616.03
Tatal Non-Derivative Liabilitias 9,811.50 27,216,286 19,134.75 56,162.93 41,794.08
Derivatives
Qiher Financis! Liabilities . - - M
Telal Derivative Liabllitles - - - " "
315t March, 2025
Non-Derlvatives
Bevrawngs 2 668 02 15 &05.50 232425 27T 20797 7T
Imierest payable on above borrowings 237047 8,474 95 F015.24 15 860.69 34043
Trade Payables 807 79 365.98 - 117377 173y
Leasa Liabilitias 7128 3e2.80 2147 08 258116 104868
Accaptances 1,184.53 . - 1,184 53 1184 53
Cither Financial Liabd hes 265780 - 0.0% 2,657 B9 2,657 8g
Total Norn-Oerivative Liabilities 9,958.89 22,809.26 18,436,668 §1,255.81 34,202.47
Darivatives
Other Fimancial Lisbtides 7ag2 - 73.52 7392
Total Derivative Liabilities 73.82 - - 73.82 T3.82
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48 Statement of Nel Assets and Profil and Loas attribulable to Owners and Non Controlling Interests

Net Assets e Toval Tatal income L.e. Revenue Share of Profit os (Loas) Share in Other Shars in Total
Asgets minus Totai Plus Gther Income Comprehansive | Compret ive Income
Liabilities
Narma of the Epfity Az % of Amount As % of Amouryt As % of Amout Az % of Amount A5 % of Armount
Consolldated | (¥ Crore] | Consolidaied | [® Crore) | Consolidated | [€ Crore) | Consolldated |¥ Crore) Consolidated (¥ Crors)
Het Assets Total Incomea Profit Other Tortal
Comprehensive Comprehensive
Income Income
Tata Power Renewabla Energy Limied 7457 | 153125 5958 | 12,564 44 Gsaz | 1,268 07 8661 219 39 6431 1.4B7 45
[ndian Subsidiarles
Tata Powar Graan Energy Limited 0.50 103 23 D.80 169.65 {0.35) {682} R AT R 045 10.28
Supa Windfarm Limited 0a5 11 55 - 0.B2 03 Q60 . - Q.03 .60
Nivade Windfarm Limited 022 44 57 .08 17 58 0.09 184 - - 0.08 184
Poolavach Windfarm Lirmled 1.57 32324 057 12091 a 66 12.91 - - Q56 1291
\Yagara Windiarm Limated 0.09 1748 013 2610 048 §.85 - - 0.4z Q65
TP Karnah Limiled 150 308.34 .56 118.96 {065} {12 74} 740 24.37 0.51 1183
Talz Power BV Charging Salulions Limted 048 98249 083 174.81 {0511 {17 79t {av::1] (0251 (0.79) 118 03¢
TP Seolapur Sawrya Limited acs 135680 0.03 &.50 002 as? - - agz Q.37
TR Kimah Sofar Limited 015 31.78 0,08 459 o2 416 - - Q14 416
TP Sakapur Sotar Limited g14 2796 0.05 11.27 015 286 - - g1z 286
TR Saurya Limited 625 1,2683.09 283 597 98 {7 161 {140 471 529 3058 479y {109,881
TP Akkalkot Revewable Limilag 010 19.58 0.0 5.28 o1e 1o - - ace 1,81
TR Roofurs Renewabla Limited - {08y - - - (0 D} - - - G 0a)
TP Solar Limied 508 1.247.89 3N 599524 43 865 856 63 11 5% a6 9 83475
TP Manded Limited - 10,01} - - - (0044 - - - 1G04y
TP Green Mature Limited 028 54 16 0.09 1984 017 3239 - - 014 329
TP Adhrit Solar Limited 0.20 41.M 008 1885 0a7 143 - - 008 143
TP Asya Saurya Limited 015 3018 0.0% 10.54 012 228 - - 040 228
TP Saurya Bandits Limitad .25 5029 SR [1] 2103 012 222 - - 010 233
TP Ekadash Limiled 011 22: 0.04 742 B.av 133 - - 006 1.33
TP Govardhan Craative Limied 0,33 68 52 - Qo0 oo (D.26) - - (0.01) {0 26)
TP Narmada Solar Limited 005 933 oa2 3124 .02 D.47 - - 0oz a.47
TP Bhaskar Renewablas Limited 009 1828 003 5 60 oS Do7 - - 004 Q97
TP Alnarya Selar Lirmtad - {004} - - - {0.04] - - - {0 Od)
TP Viva Green Limilad Goa Taz 0a1 273 0,02 0.45 - - 0.02 045
TF Wardhman Surya Limited 457 236 73 07 FB 47 [1.48) [28.96) - {1 281 (29 96}
TP Kauntaya Saurya Limitad a1s 3181 - o1¢ (a1 (.18} - - 0.01% (0 1BY
TP Alpha Limited 023 47.59 o110 1 49 0.07 1.30 - - el 130
TP Warun Limutad a3 77 - - 0. (0.42) - - [(eRo 012y
TP Mercury Limited 003 5.40 oo 262 oM 023 - - am 023
TP Saym Limited 0.10 2027 a0s 975 0.04 0.74 - - 0.03 D74
TP Agastaya Limited 05 1016 0.0z 5.02 ooz 044 - qoz D.44
TP Samakash Limiled 0.34 £9.65 .15 anas 0.0a 1.81 - 0.04 181
TP Surya Limiled PR A 21.23 {.05 2.47 0.0z 0.45 - - Gaz2 D.45
TE Abol Limited 013 26,47 .05 8.51 008 121 - - 0.05 121
TP Magnolla Limited 0as 11.591 - - 0.01) {0.22) - . 10.0) [0.22)
TP Gulmohar Lirmled - {0 02 - - - {0.07) - - - {0 a7}
TP Cypress Limilad - {0 0B} - - - {0.08) - - - {0.06%
TP Orehid Lirmited - 10.18) . - 013 {0.18) - - 0.0 10,161
TF Godavar Solar Limited o.03 554 om 268 0.01 022 - ogr 0.22
TP Aakash Lim|tad 0.26 5282 - a15 {0,024 {0.47) - - (0 02] {0.471
TP Marigold Limited {001 {121} - - 10 D6) 119 - (005 {119
TP Vikas Luniied 003 525 oo 257 401 £.18 - - .o @18
TP Adarsh Limitad 19.02) {4 36} am 185 (0.07) {131 - (0.06) 11.31
TP Parivarl Lirmiled 045 91,70 - 101 {0.38) {7.51) - - (033 {7.51
TP Paarihgv Limled 017 3415 0og 1918 14 2™ - nt2 eirg
TP Hrihaan Litnited - (0,10} - - - {0.07 - - - {0.07)
100.00 20,523.91 100,80 20,1260 104,00 1,362.33 100.00 329.37 100.00 2.201.70
a) Adjuslments ansing aur of Gonsalidatien - 4,699 54) - 15069 53) . 3162 - {0.00) - 381
k) Mon-Conbrolling Intarast
Indian Subsidiaries
TF Kirnal Solar Limited - 8.27) (249} - {1.09) - - - {1.0%)
T Solapur Solar Limited - [7.2T) - (2 93} - {0.73) - - - {13.75)
TP Arya Saurya Limied - (7.85) - {2 74} - {0.59) - - - {059}
TP Narmada Sotar Limied {2.44) - (D B4} - 1012} - - [ ]
tihers - - - . - - - - -
Total {25.53) 18.99) {2.56] - (2.66)
Congolicdated Nat Azsets { Profit Aftar Tax 15,794.54 15.247.08 1.991.38 329.37 2,320.75
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