Ref: SEIT-LCS-SE-BM-002-20052026

May 20, 2026
The Listing Department, Corporate Relationship Department
National Stock Exchange of India BSE Limited
Limited Phiroze Jeejeebhoy Towers Dalal Street,
Exchange Plaza, C-1, Block G, Bandra Fort, Mumbai 400 001
Kurla Complex, Bandra (East), Mumbai — Debt Securities:
400 051 Units: Scrip Code: 976381 ISIN: INEOR8007010
Scrip ID/Symbol: SEITINVIT Scrip Code: 976952 ISIN: INEOR8007036
ISIN: INEOR8023017 Scrip Code: 976953 ISIN: INEOR8007028

Subject: Outcome of the Meeting of the Board of Directors of Sustainable Energy Infra
Investment Managers Private Limited, the Investment Manager of Sustainable Energy
Infra Trust held on Wednesday, May 20, 2026

Dear Madam/Sir,

In furtherance to our intimation dated May 13, 2026, and in compliance with the provisions of the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 read
with circulars and guidelines issued thereunder from time to time (“SEBI InvIT Regulations”) and
applicable regulations of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR"), the
Board of Directors of Sustainable Energy Infra Investment Managers Private Limited (“Investment
Manager”) acting in its capacity as Investment Manager of Sustainable Energy Infra Trust (“SEIT”),
at their meeting held today i.e. Wednesday, May 20, 2026, considered and approved, inter-alia,
the following matters:-

1. Consolidated and standalone financial results for the quarter and the year ended March 31,
2026 of SEIT along with statutory auditor's report on audit of annual financial results and review
of quarterly financial results, which is enclosed as Annexure A.

2. Consolidated and standalone financial statements of SEIT for the financial year ended March
31, 2026, along with the audit report of the statutory auditor, which is enclosed as Annexure B.

Please note that there is no material erosion in the net worth of the Investment Manager as per
the financial statements for the year ended on March 31, 2026, as compared to the financial
Statements of March 31, 2025, therefore financial statements of the Investment Manager have
not been disclosed.

3. Investor Presentation for the period ended March 31, 2026, is enclosed as Annexure C.
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4. Declaration of distribution for the quarter ended as on March 31, 2026, amounting to INR
2.44062 per unit to all the unitholders of SEIT as per the details set out below:

Particulars Details

Distribution per unit

(a) Distribution as interest INR 2.43595 per unit
INR 0.00467 per unit
INR 2.44062 per unit
324,000,000 Units

INR 79,07,60,880

(b) Distribution as other income

Total Distribution per unit
No. of Units
Total Distribution

The Record Date for the purpose of distribution to the Unitholders has been fixed May 23,
2026, and distribution will be paid to the Unitholders with in five working days from the record
date.

5. Valuation Report prepared by Mr. S. Sundararaman, Registered Valuer (IBBI Registration
Number IBBI/RV/06/2018/10238), pursuant to the relevant provisions of the SEBI InvIT
Regulations, for the financial year ended March 31, 2026, which is enclosed as Annexure D.

6. Pursuant to Regulation 10 of SEBI InvIT Regulations, the Net Asset Value (“NAV”) of SEIT as on
March 31, 2025, based on the above-mentioned Valuation Report issued by the independent
Registered Valuer, is as follows:

Sr. S— Book Fair value
ir valu
No. articulars Value
A Total Assets (INR in Million) 64,634.39 69,623.48
B Total Liabilities (INR in Million) 32,262.12 32,262.12
C Net Assets (INR in Million) (A-B) 32,372.27 37,361.36
D Less: Non-Controlling Interest (INR in i i
Million)
E Z\l;tD)Assets attributable to unitholders 32,372.27 37,361.36
. 324,000,0 324,000,00
F No. of units
00 0
G NAV per Unit (E/F) 99.91 115.31

* These are based on the standalone financial statement as on March 31, 2026. For NAV based
on the consolidated financial statement, please refer to the enclosed consolidated financial
statement.
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7. The Board based on the recommendation of the Nomination and Remuneration Committee,
approved the re-appointment of following as Non-Executive Independent Directors, subject to
approval of shareholders of the Investment Manager in their ensuing Annual General Meeting:

(i)  Ms. Priya Subbaraman (DIN: 01620890),
(i)  Mr. Sumit Dayal (DIN: 10248835) and
(iii) Mr. Sadashiv Rao (DIN: 01245772)

The meeting of the Board of Directors of the Investment Manager commenced at 06:00 p.m.
(IST) and concluded at 09:20 p.m. (IST).

The abovementioned information shall also be made available on the website of SEIT at:
www.seit.co.in.

You are requested to kindly take the same on record.
Thanking you,

For Sustainable Energy Infra Investment Managers Private Limited
(acting as the Investment Manager of Sustainable Energy Infra Trust)

Digitally si d b
”aa JayeSh Ilag j:ststhSesh?,
. Date: 2026.05.20
Udeshi zf;tseézzs +05'30
Ilaa Udeshi
Compliance Officer and Head-Company Secretary

Place: Mumbai

CC: Axis Trustee Services Limited (“Units Trustee”)
Axis House, P B Marg, Worli, Mumbai, Maharashtra, India, 400025.

CC: Catalyst Trusteeship Limited (“Debt Securities Trustee”)
Unit No- 901, 9* Floor, Tower B, Peninsula Business Park, Senapati Bapat Marg,
Lower Parel (W), Mumbai - 400013
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DEIO ltte Commerz lIl, 30th & 31st floors
lonal { k
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Off. Western Express Highway
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Maharashrra, India

Independent Auditor's Report on Audit of Annual Consolidated Financial Results and
Review of Quarterly Consolidated Financial Results

TO THE BOARD OF DIRECTORS OF

SUSTAINABLE ENERGY INFRA INVESTMENT MANAGERS PRIVATE LIMITED

(ACTING IN CAPACITY AS THE INVESTMENT MANAGER OF SUSTAINABLE ENERGY INFRA
TRUST)

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2026 and (b)
reviewed the Consolidated Financial Results for the quarter ended March 31, 2026 (refer 'Other
Matters' section below), which were subject to limited review by us, both included in the
accompanying "Consolidated Statement of Financial Results for the quarter and yvear ended March
321, 2028" (" the Statement") of Sustainable Energy Infra Trust (the "Trust”) and its subsidiaries
(together referred to as "the Group"), being submitted by Sustainable Energy Investment Managers
Private Limited ("the Investment Manager") pursuant to the reguirement of Regulation 23 of the
SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended, including any circulars,
notifications, clarifications and guidelines issued thereunder read with SEBI Circulars (the "SEBI
InvIT Regulations") Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations given to us, the
Annual Consclidated Financial Results for the year ended March 31, 2026:

(i) ncludes the Financial Results of the following entities:

Sr. Name of Entities
Parent
Sustainable Energy Infra Trust

Subsidiaries

Megasolis Renewables Private Limited
Astra Solren Private Limited

Bright Solar Energy Private Limited
MNeo Solren Private Limited

Emergent Solren Private Limited
Mega Suryaurja Private Limited

| W] e

(ii) is presented in accordance with the requirements of the Regulation 23 of the SEBI InvIT
Regulations read with the SEBI Circulars in the manner so required and Listing Regulations;
and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards (Ind AS) as defined in Rule 2{1){a) of the
Companies (Indian Accounting Standards) Rules, 2015, as amended,, and other accounting
principles generally accepted in India, to the extent not inconsistent with SEBI InvIiT
Regulations as explained in Emphasis of Matter paragraph below of the consolidated state of
affairs of the Group as at March 31, 2026, and its consolidated profit, other comprehensive
income, consolidated cash flows, consolidated changes in unitholders' equity and net

distributable cash flows of the Trust and each of the subsidiaries for the year ended March 31,

3 Sfhational Center, Tawer 3, 31st floor, Senapati Bapat Marg, Eiphinstone Road (West), Mumbai-400 013, Maharashtra, India.
i ,, elis LLP is registered with Limited Liability having LLP identification No: AAB-B737
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b] Conclusion on Unaudited Consalidated Financial Results for the quarter ended March
31, 2026

With respect to the Consolidated Financlal Resuits for the guarter ended March 31, 2026 based
on our review conducted as stated in paragraph (b} of Auditor's Responsibilities section below,
nothing has come to our attention that causes us to believe that the Consslidated Financial
Results far the guarter ended March 31, 2026, prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards and other accounting
principles generally accapted in India, to the extent nat inconsistent with the SEBI InviT
Regulaticns as explained in Emphasis of Matter paragraph below, has not disclosed information
required to be disclosed in terms of the SEBI InvIT Reguiations and Listing Requlations including
the manner in which it is to be disclesed or that it contains any material misstaterment.

Basis for Opinion on the Audited Consolidated Financial Results far the year ended March
31, 2016

We conducted our audit in accordance with the Standards on Auditing (*SAsY) issued by Institute of
Chartered Accountants of India (the “ICAIY). Our respansibilities under those Standards are further
describad in Paragraph {2) of Auditor's responsibilities section below of our repert, We are
independent of the Group in accordance with tha Coda of Ethics issued by the ICAI and under the
provision of the SEBI InvIT Regulations and we have fulfilled our other ethical responsibilities in
arcordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate ko provide a basis for our audit apinion on the
Statement.

Emphasis of Matter

We draw attention to Note A.{4)} of the accompanying Statement, which describes the presentation
[ classification of “Unit Capital” as "Equity” instead of the applicable requirements of Ind AS 32-
Financial Instruments: Presentation, in order to corply with the relevant InvIT Requlations,

Qur opinlon on the Statement is not modified in respect of this matter.

Respansibilities of the Management and Board of Directors of the Investment Manager for
the Consolidated Financial Results

This Statement which includes the Consalidated Financial Rasulis is the responsihllicy of the Board
of Directors of the Investment Manager (the "Board”). The Statement has bean compiled fram the
related Audited Consolidated Financial Statemaents, This responsibility includes the preparation and
presentation of the Statement that gives a true and fair view af consolidated financial position,
consolidated financial performance and other financial infarmation of the Group in accordance with
the reguirements of the SEBI InvIT Regulations; the recognition and measurement principles laid
down in Indian Accounting Standards as defined in Rule 2{13{a) of Companies (Indian Accounting
Stendards) Rules, 2015, as amended and other accounting principles generally accepted in India, to

the extent not incensistent with SEBI InvIT Reguistions, and in compliance with Regulation 54 of
the Listing Regulations.

The Board and the respective Board ef Directars of the sobbsidiaries included in the Group are
responsible for maintenance of adequate accounting records for safeguarding the assets of the Group
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and complateness of the accounting records, relevant
1o the preparation and presentation of the Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error which have been used for the purpose of
preparation of the Statement by the Board af the Trust, as afaresaid.

In preparing the Consolidated Financiai Results, the Board and the respective Board of Diractors of

the subsidiaries included in the Group are responsible for assessing the ability of the Trust and

respective entities to continue as a going concern, disclosing, as applicable, matters related to going
Pf/cm:i:ern and using the going concern hasis of accounting unless tha Board and the respective Board
of the subsidiaries included in the Group either intend to liquidate their respective entities
operations, or has no realistic alternative but to do so.
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The Board and the respective Board of Directors of the subsidlaries included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibilities

a) Audit of the Annual Conselidated Financial Results for the year ended March 31,
2026

Gur objectives are to obtain reasonable assurance about whather the Annual Consolidated Financial
Results for the year ended March 31, 2025 as a wholz s free from material misstatement, whether
doe to fraud or errgr, and to issue an auditor’s report that includes our apinian, Reasanabls assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or
errar and are considered material if, individually or in the aggregate, they could reasanably be
expected to influence the aconomlic decisions of users taken on the basis of this Annual Cansolidated
Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and raaintain
professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the Annual Consolidated Financial
Results, 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 errar, as fraud may involve collusion, forgery, intentional amissions,
misreprasentations, or the override of internal control.

+« Obtain an understanding of internal centrols ralevant to the audit In order to desian audit
procedures that are appropriate in the circumstances, but not for the purpose of exprassing an
apinion en the effectiveness of the Group's internal controls,

= Evaluate the appropriatenass of accounting policies used and the reasonableness of accounting
estimates made by the Board.

* Conclude on the appropriateness of Board’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
cancern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the releted disclosures in the Statement or, if such disclosures are
inadequate, to modify our opinion, Our conclusions are based on the audit evidence ahtained
up to the date of cur auditor’s repori. However, future events or conditions may cause the
Group to cease to continue as a going concern.

* Ewvaluate the overall presentation, structure and content of the Annual Consolidated Financial
Results, including the disclosures, and whether the Annual Consolidated Financial Results
represent the underlying transactions and events in a manner that achieves fair presentation,

»  Obtain sufficient appropriate audit evidence regarding the Financial Resuits of the entities within
the Group to express an opinion on the Annual Cansolidated Financial Results. We are
responsible for the direction, supervision and performance of the auvdit of Financial Results of
all entities included in the Consolidated Financial Results of which we are the independent
auditors.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable usar of the Annual Consolidated Financial Results may be influenced, We consider
guzntitative materiality and qualitative factors in (i) planning the scope of our audit wark and in
evaluating the results of our work; and (ii) to evaluate tha effect of any identifled misstatements in
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We communicate with those charged with governance of the Trust and other entities included in the
Annual Consolidated Financial Results 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
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We have performed procedures in accordance with regulation 13(2)(e) of the SEBI InvIT
Regulations, as amended, to the extent applicable.

b) Review of the Consolidated Financial Results for the quarter ended March 31, 2026

We conducted our review of the Consolidated Financial Results for the quarter ended March
31, 2026 in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review of
Interim Financial Results Performed by the Independent Auditor of the Entity', issued by the ICAL
This standard requires that we plan and perform the review to obtain moderate assurance as
te whether the Statement is free of material misstatement. A review of interim Financial Results
consists of making inquiries, primarily of the Investment Manager's personnel responsible for
financial and accounting matters, and applying analytical and other review procedures. A review Is
substantially less in scope than an audit conducted in accordance with Standards on Auditing ("SAs")
issued by ICAI, and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accardingly, we do not express
an audit opinion.

The Statement includes the Financial Results of the entities as listed under paragraph (a)(i) of Qpinion
and Conclusion section above,

Other Matters

The accompanying Statement includes the financial results for the quarter ended March 31, 2026
being the balancing figure between audited figures in respect of the full financial year ended March
31, 2026 and the published year to date figures upto the third quarter of the current financial year,
which were subject to limited review by us, as required under the SEBI InvIT Regulations. Our opinion
and conclusion on the Audit of the Consolidated Financial Results for year ended March 31, 2026 and
limited review of the Consolidated Financial Results for the quarter ended March 31, 2028,
respectively, on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Mehul Parekh

{Partner)
Flace: Mumbai (Membership No, 121513)
Date: May 20, 2026 (UDIN:26121513SRALCZ3617)

ke~
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Statement of Cansolidated Financial Infarmation for the quarter and year ended March 31, 2026

I Cansolidated Statement of Assets and Liabilities as at March 31, 2026
All amounts in INR million unless otherwise stated

Particulars As at As at
March 31, 2026 March 31, 2025
(Audited) (Audited)
ASSETS
MNon-current assets
Froperty, plant and equipment 49,399.44 51,168.58
Right-of-use asset 9g8.71 1,043.78
Capital work-in-progress - 207.24
Goodwill £43.30 £43.30
Other intangible assets 11,469.55 12.,094.23
Intangible assets under development - 392
Firancizl assets
Cther linancial assets 3,064.98 1,403.79
Income tax asset (net) 104.47 79.97
Other non-current assets 39:.48 13.47
65,709.43 67.058.08
Current assets
Financial assets
Investments 644.20 2,908.78
Trade recaivablas 32610 443.91
Cash and cash equivalents 251711 83.92
Other bank balances 7.49 465.87
Other financlal assets 95476 1,776.56
Inventories 7.68 -
Other current assets 21.90 30.80
4,479.24 5,712.84
Total assets 70,188.67 72,770.92
EQUITY AND LIABILITIES
Equity
Unit capital 32,400.00 32,400.00
Other equity {3,434.79) (1,185.72)
Total equity 28,965.21 31,214.28
Mon-current liabilities
Financial liabilities
Borrowings 31,705.70 32,000.07
Lease liabilities 550.82 366.68
Brovisions 1.07 Q.57
Deferred tax labilities {net) 5,257.57 5480.73
Other non-currant liabilities 2,751.02 2,376.33
40,266.18 40,424.38
Current liabilities
Financial fiabiliti
BOrrowings 533.90 758.73
Lease liabilities 23.90 22.55
Trade and other payables
- Total putstanding dues of mitro enterprises and small enterprises 4.26 158
- Total outstanding dues of creditors other than micro enterprises and small enterprises 229.74 132.54
Qther financial liabilities 882 87.86
Provisions 0.19 0.05
Other current llabilities 156.47 128,95
957.28 1,132.26
Total liabilities A28 ghonee
Total equity and liabilities 70,188.67 72,770.92
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Statement of Consolidated Financial Information for the quarter and year ended March 31, 2026

II. Consolidated statement of profit and loss for the quarter and year ended March 31, 2026

All amounts in INR million unless otherwise stated

Quarter ended Year ended
Particulars March 31, 2026 Dec 31, 2025 March 31, 2025 | March 31, 2026 | March 31, 2025
[Unaudited) {Unaudited) {Unaudited) (audited) {Audited)
Refer note A(7) | Refer note A{7] | Refer note A{7) | Refernote A(2) | Refernote A[7)
A. Incame
Revanuea from operations 1,5944.1% 1,715.26 1.910.44 7,283.17 721298
Interest income 70.85 6843 81.72 300.06 395,15
Late payment surcharge 2161 - - 30,33 94,19
Gain on investments in mutual funds (net} EyBrs 3807 43.21 144.39 109.18
Insurance claim proceeds 3.94 20.20 42.77 54.57 128.19
Other income (refer note A{10)) 1.5% 1029 14.10 43.04 f4.45
Total income 2,085.85 1,852.25 2,092.24 7,855.56 8,010.14
B. Expenses
Project management fees 3163 9497 0.37 33.649 24.33
Investment management fees Bi.07 93.16 80.22 360.55 338.28
Employes banafits expense 6.07 5.04 i 19.63 12.25
Insurance expenses 24,82 24,21 14.87 96.41 61.47
Trustee fees 1.41 0.24 0.24 2.12 D84
Valuation expenses 041 042 0.20 1.30 0.84
Audit fees 4.64 326 3.35 14.52 13.18
Repairs and maintenance 168.16 128.94 116,42 513.80 441.25
Finance cost 613.35 B17.38 BYE.14 2,563.26 2,769.01
Depreciation and amortisation expense 644.22 74299 722.49 286201 2.925.07
Custodian fees 0.04 0.o2 002 0.1 011
Legal and professional expenses i7.44 1031 30.48 93.19 115.72
Other expenses 27.96 54.59 47,53 174.34 191.56
Total expenses 1,611.22 1,691,53 1,706.14 6,734.97 §,897.91
C. Profit before tax (A - B) 472.63 160.72 386.10 1,120.59 1,112.23
D. Tax expense [ (credit) (refer note A (10))
Current tax expense/(credit) 0.83 1.74 [1.31) 3.95 (23.41)
Deferred tax credit (50.95) [G4.24) {37.60) (223.18) 1253.35)
{50.12) {62.50) {38.91} _(219.21) [276.76)
E. Profit after tax (C- D) 522.75 223,22 425.01 1,339.80 1,388.99
F. Other comprehensive income
1. Items that will not be reclassified to profit or loss - {0.10) & (0.10)
ii. Hems that may be reclassified to profit or loss - - 0.02 v 0.02
Total other comprehensive income (i+ii) - - (0.08) - (0.08)
G. Total comprehensive income (E + F) 522.75 22322 424.93 1,339.80 1,388.91
Earning Per Unit *
Basic {INR per Unit) 1.61 0.69 1.31 413 4
Diluted (INR per Unit) 1.61 0.69 1.31 4,14 4,29

* Not annuaiised except for year ended March 31, 2026 and Maorch 31, 2025,

<This space has been Intentionaily left blank>
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Statement of Consolidated Financial Information for the quarter and year ended March 31, 2026

. Consolidated Statement of Cash Flaws for the year ended March 31, 2026

All amounts in INR million unless otherwise stated

Particubars For the year ended For the year ended
March 31, 2026 March 31, 2025
(Audited) {Audited)
A. Cash flows from operating activities
Profit before tax for the period 1,120.59 1,112.23
Adjustments for;
Depreciation and amortisation expense 2,862.01 2,929.07
Gain on investment in mutual fund (net) (144.39) {109.18)
Interest income (including Late payment surcharge) {330.39) (489.34)
Allowance for expected credit loss = 6.38
Amartization of deferred income on change in law claims (202.20) {106.24)
Amortization of deferred income on viability gap funding (17.99) 17.59)
Amaortization of deferred income on multi circuit tower {1.49) (1.40)
Unwinding of security deposit (1.32) (1.22)
Liabilities no langer required written back (2.32) {33.10)
Reversal of provisian for doubtful debts (16.45) {8.94)
Provision for doubtful debts on capital advance . 438
Assets written off 15.47 13.63
Foreign exchange (gain) / loss (net) 1.08 .
Finance cost 2,563.26 2,769.01
Operating cash flows before working capital changes 5,845.85 6,067.79
Movements in working capital:
Decrease in trade receivables and unbilled revenue 187.11 163.24
Decrease in other financial assets 8476 847.87
(Increase)/decrease in other assets {29.27) 5751
{Increase) in inventories [7.68) -
Increase/(decrease) in trade payables 102.06 (0.49)
(Decrease)/Increase in other financial liabilities (0.21) 011
Increase in provisions 0.64 0.47
Increase/(decrease) in other liabilities 2.59 [8.87)
Cash flows from operations 6,195.85 6,367.63
Income taxes paid (net) {28.45) 17.20
Met cash generated from operating activities (A) 6,167.40 6,384.83
B. Cash flows from investing activities
Purchase of property, plant & equipment, Intangible assets (including Intangible assets under
development and CWIP) (282.92) {198.04)
{investment in)/redemption of mutual funds {net] {including realised gain on redemption (net)) 2,408.97 (2,799.60)
Interest income received 310.59 543.24
{investment in}/maturity of fixed depasits {net) 516.26 2,222,74
Net cash generated from/(used) In Investing activities (B} 2,943.30 (231.66)

<This space has been intentionally left blank=




Sustainable Energy Infra Trust {SEIT)

Principal place of business: CoWrks, Ground Floor, Winchester, South Avenue Road, Downtown Powai, Mumbal 400 076

Website: hitps://www.seit.co.in; Email: compliance@seit.co.in: Phone: +91 22 6209 7900
SEBI Registration Number: IN/inviT/23-24/0027
statement of Consolidated Financial Information for the quarter and year ended March 31, 2026

lIl. Cansolidated Statement of Cash Flows for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
(Audited) (Audited)
C. Cash flows from financing activities
Proceeds from non - convertible debt securities 7.500.00 7,500.13
Proceeds from term loans 6,363.50 c
Repayment of long term borrowings :14,::43.96} (8,409.33)
Lease payments (49.10) [65.09)
Interest on borrowings paid (2,433.14) (2,695.32)
Payment of upfront fees on long term borrowings 125.95) {22.52)
Distribution to unit holders (3,588.86) (2,752.07)
Net cash used in financing activities (C ) {6,677.51) (6,444.20)|
Net increase/(decrease) in cash and cash equivalents (A+B+C) 2,433.19 {291.04)
Cash and cash equivalents at the beginning of the year 83.92 374.96
Cash and cash equivalents at the end of the year 2,517.11 83.92
Components of cash and cash equivalents at the end of the year
Particulars As at As at
March 31, 2026 March 31, 2025
(Audited) {Audited)
Balances with banks 70.32 26.53
Fixed deposit with original maturity of less than three months 2,446.79 57.34
Total cash and cash equivalents 2,517.11 83.92

Motes:

(i} The above Consolidated statement of cash flows has been prepared under the “Indirect method” as set out in ‘Indian Accounting Standard (Ind AS) 7 -

Statement of Cash Flows'
(i) Reconciliation between opening and closing balances for liabilities arising from financing activities:
(a) Long term borrowings {including current maturities and interest accrued but not due thereon)

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

Opening balance {including current maturities and interest accrued but not due therean) 32,760.36 33,662.71
Proceeds from non - convertible debt securities and term loans 13,863.50 7,500.13
Interest expenses on borrowings 2,435.87 2,696.88
Amortisation of upfront fees on long term borrowings 87.21 27.81
Repayment of long term borrowings (14,443.96) (8,409.33)
Payment of uptront fees on long term borrewings {25.95) [22.52)
Interest paid on borrowings (2,433.14) (2,685,32)
Closing balance {including current maturities and interest accrued but not due thereon) 32,243.89 32,760.36

(b) Lease liabilities

Closing balance

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Opening balance 589.23 610.18
Adjustment on change In payment schedule (5.48) -
Finance charge 40,07 44,14
Lease payments (49,10} {65.09)
574.72 589.23
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IV. Consolidated Statement of Changes in Unitholders' equity for the year ended March 31, 2026

All amounts in INR million unless otherwise stated

A. Unit capital
Particulars No. of units Amount
As at March 31, 2024 32,40,00,000 32,400.00
Units issued during the year . g
As at March 31, 2025 32,40,00,000 32,400.00
Units issued during the year - -
As at March 31, 2026 32,40,00,000 32,400.00
B. Other equity
Attributable to
Particulars Capital reserve unitholders' Total
Retained earnings
As at March 31, 2024 350.35 (172.91) 177.44
Profit for the year a 1,388.99 1,388.99
Other Comprehensive loss for the vear - (0.08) (0.08)
Total Cornprehensive income for the year - 1,383.91 1,388.91
Less: Distribution during the year (refer note i below) s (2,752.07) {2,752.07)
As at March 31, 2025 350.35 (1,536.07) (1,185.72)
Profit for the year - 1,335.80 1,339.80
Other Comprehensive loss for the year - - -
Total Comprehensive income for the year * 1,339.80 1,339.80
Less: Distribution during the year (refer note i below) (3,588.86) {3,588.86)
As at March 31, 2026 350.35 (2,785.14) (3.,434.79)

Notes

(i} The distribution reported is based on the amounts distributed during the reporting period. Hence any amsunt pertaining to the reporting period but distributed
subsequently is being included in the corresponding period in which it has been actually distributed.

<This space has been intentionally left blank>
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All amounts in INR million unless otherwise stated

V. Consalidated Statemant of net assets at fair valyue:

Particulars Az at March 31, 2026 |Audited) As at March 31, 2025 [Audited)

Book Valun Fair Value Boak Value Fair Value
A Total assets 70.188.67 715249 72,770.92 7150785
B. Total Liabities 41,223.46 3516358 41,556.64 35,269.48
C. Net Assets [A-B) 2896521 37,361.36 31,214.28 36,238.37
0. Number of units {in million) 324.00 £24.00 2400 224,00
E. NAV (C/D) {anount in INR) 85,40 115.31 96,34 111.85

A Project wise hreak up of fair value of total assets as at March 31, 2026

Enterprise value as per |Other assets (natforming] As at March 31, 2026

Name of Project valuation report part of valuation report) [Audited)
[note 2)

Megasolis Renawables Private Limited {"MRPL”)

HEwa project 13.521.00 903.40 14,824 4D

ISTS project 13:895.00 994.714 14,880.74
Emergent Solren Private Limited ["ESPL")

Goyalr project 4,704.00 15888 4 E62.88

SECH project 10,61100 108811 1170911
Mega Suryaurja Private Limitad {"MSLIPL™] 14,531.00 0014 1513114
Astra Solren Private Limited (“ASPL") £,017.00 12568 4,142 66
MNeo Solren Private Limited ("NSPL®) 3,003.00 B.22 308122
Brightsclar Renewable Energy Private Limitad ["BREPL7) #81.00 33.52 914.92
Other assets of the Trust - BrAaL 67.41
Consofidation adjustrments [net) 5 290143 2,501 43
| Total assets 65,563.00 6,961.91 72,524.91

8. Project wise break up of fair value of total assets as at March 31, 2025

Enterprise value as per |Other assets (not farming] Az at March 31, 2025

Name of Project valuation report part of valuation report) [Audited)
note 2)

Megasolic Renewables Private Limited (*M RPLY}

Rewa project 13,910,19 548,48 14,858 67

I5TS project 13,833.29 598,70 14,832 08
Emergent Salren Private Limited ["ESPL")

Goyalfi project 4,148.47 176.85 432533

SEC project 10,466,559 111135 1157794
Mega Suryautja Private Limited |“MSUPL"| 14,573.23 &30.44 15:153867
Astra Solren Private Limitad (“ASPLY) 3,956,687 141,20 409727
Neo Solren Private Limited ("NSPLY} 2,852.32 AT 107003
Brightsolar Renewabla Energy Private Limited ("BREPL"} S02.11 10197 1.004.08
Other assats of the Trust - 86.23 86.23
Consalidation adjustmants {nat) - 2.501.95 2.501.95
Total assets £4,592.96 6,914.85 71,507.85

C. Fair value of liabilities

As ot March 31,2026 | As at March 31, 2025

bl {Audited) {Audited

Tetal Liabilities (st book valye) 41,273.46 A1,556.64
Less ; Liabilities which are already factared by valuer in fair valus of asssts {6.059.21) (6,257, 16}
Tatal Liabilities 35,163.55 35,269,458

V1. Consalldated statement of total returns at falr value :

For the year ended March|  For the year ended

Particufars 31, 2026 March 31, 2025
{Audived) [Anrdited)

Total comprehensive income [as per the consolidated statement of profit and less) 1,339.80 i,38891

Add: Othar changes in fair value net recognized in tatal comprehensive income 337206 148.24

Total Return [note 3) 4,711.86 1,537.15

Motes:

1, Total Assets includes the fair valus of the assets attributable to the Graup as 3t reporting date. Total assets valuns and total returns as disclosed are derived based on the valuation repart

lssued by indepandent valuer sppointed under the SERI ImdT Regulations and ralied on by the Statutory Auditos.

2. Represants cash and cash equivalants, other bank balances, fived depasits (including acerued Interest thereon), and Invastments in evernight and fiquid mutial funds, Further, other

assets of Standalone Trust (excluding investments in equity shares, loans Riven and interest accruad thereon) are disclosed here os they are not considered in the valuation rapart

3, For year ended March 31, 2026, the tatal return has been detsrmined as differance in net assets value as on March 31, 2026 and net essets valus as on March 31, 2025 and thereafter

Increased by the distrisution of INR 3,588 88 millien alreasy made during the year. For year anded March 31, 2025, the total return has beun detarmined a5 difference in nat assets value as
i on March 31, 2035 and net assets value as on March 34, 2024 and thereafter Increased by the distribution of INR 2,752.07 milllan already made during the sald year.
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Notes to Consalidated Financial Information for the quarter and year ended March 31, 2026

The statement of consalidated financial information of Sustainable Energy Infra Trust (“the Trust” or "SEIT") and its subsidiaries namaly Megasolis Renewables Private Limited
(MAPL), Neo Salren Private Limited (NSPL), Astra Solren Private Limited (ASPL), Brightsalar Renewsble Energy Private Limited (BREPL), Mega Suryaurja Private Limited (MSUPL)
and Emergent Solren Private Umited (ESPL) (together referred as "Trust Group") for the quarter and year ended March 31, 2026 comprises of the consolidated Balance Sheet,
Consolidated Statement of Profit and Loss, Consolidated Statement of Changes in Unithalders' Equity, Consolidated Statemenl of Cashflows, Consolidated Statement of MNet
Assets at Fair Value, Consolidated Statement of Total Returns at Fair Value, explanatory notes therete and additional disclosures as required In Chapter 4 of SEBI Master
Circular no. SEBI/HO/DDHS/DOHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 (as amended} and disclosures required under Regulation 54 of the SEBI {Listing Obligations and
Disclosure Requirements) Regulation, 2015 (as amended) (together raferred to 23 “Consolidated Financial Infarmation”}). The Consclidated Financial Information has been
prepared on accrual basis and in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard and/or any addendum thereto, as
prescribed in Rule 2(1){a) of the Companies (Indian Accounting Standards) Rules, 2015 (as smended} and other accounting principles penerally accepted in india to the extent
not inconsistént with the Securities Exchange Board of India (Infrastructure Investment Trissts) Regulations, 2014, a5 amended from time to time, read with the guidelines and

circulars issued thereunder ("SEBI InvIT Regulations”) except presentation of “Unit Capital” as "Equity” instead of compound financial instruments under Ind AS 32 - Financial
Instruments: Presentation {Refer note A{4)).

The Consolidated Financial Information of the Trust Group have been recommended by the Audit Committee 3nd approved by the Board of Directors of Sustainable Energy
Infra Investment Managers Private Limited {"Investment Manager”) at their respective meatings held on May 20, 2026. Thee statutory auditors have carried out the audit of the

Consolidated Financial Information for the year ended March 31, 2026 and performed limited reviewed of the Canselidated Financial Information for the guarter ended March
31, 2026 [refer note A{7)]-

SEIT was set up on July 20, 2023 a5 a contributory Irrevocable trust, pursuant to the trust deed, under the provisions of the Indian Trusts Act, 1B82. SEIT was registarad with
SEBl on August 11, 2023 as an Infrastructure Investment Trust (InviT) under Regulation 3(1) of the InviT Regulations having registration number INfInVIT/23- 24/0027. The
Sponsors of the SEIT are 2726522 Ontaric Limited and Mahindra Susten Private Limited, The trustes to the SEIT is Axis Triistes Servicas Limited {the "Trustes"),

Under the provisions of the SEBI InviT Regulations, the Trust is required 1o distribute to unitholders' nat less than 80% of the net distributable cash flows of the Trust for each
financial year, Accordingly, a portion of Unit Capital contains a contractual obligation of the Trust to pay cash distributions to its unitholders. Hence, the Unit Capital is a
compound financial instrument which contains equity and liability components in accordance with Ind AS 32 - Financlal Instruments: Presentation. However, in accardance
with SEB1 Master Circular no. SERI/HO/DDHS/DDHS-PoD-2/F/CIR/2025/102 dated July 11, 2025 issued under the SEB! InviT Regulations, which prevails over the requiremant
under indian Accounting Standards, the unit capital shall be presented as "Equity”.

Curing the current year, on July 28, 2025, the Trust issued and aliotted non convertible debt securities aggregating to 7,500 million in torm of 2) 37,500 7.1500% seniar,
secured, listed, rated, redeemable non-convertible debt securities {"Series 02 NCS") of face value of INR 1,00,000 each and (b} 37,500 7.2728% senior, secured, listad, rated,
redeemable non-canvertible debt securities ("Series 03 NCS") of face value of INR 1,00,000 each, on a fully paid-up and private placement basis which got listed on Sombay
Stack Exchange (BSE). The proceeds from issuance have been fully utilised for intended purpose.

Details of utilisation of above mentioned NCS is as fallows:

Particulars Amount in INR
[i] Proceeds received from issuance of above mentioned NCS 7,50,00,00,000
tii) Actual utilization
a) Pre-payment of rupee term loans 7,48,19,06,460
b) Transaction expenses 1,80,93,540
Total utilized amount (ii= a+b) 7,50,00,00,000
Unutilized amount {i- ii) -

During the previous year, on February 04, 2025, the Trust has issued and allotted 75,000 7.5855% senior, secured, listed, rated, redeemable non-convertible debt securities
["Serles 01 NCS") of face value of INR 1,00,000 each, aggregating to INR 7,500 million, at an aggregate premium of INR 0.13 million, on a fully paid-up and private placement
basis which got listed on Bombay Stock Exchange (BSE). The proceads from issuance have been fully wtilised for intended purpose.

Details of the secured listed non-convertible debt securities are as follows:

Particulars Type Previous Due date Next due date
Principal Interest Principal Interest
7.5855% Man-convertible debt securities (ISIN Na. INEORSOO7010) Secured NA 31-Mar-26 03-Feb-34 30-Jun-26
7.1500% Non-convertible debt securities (ISIN No. INEORSOO70386) Secured ) 31-Mar-26 27-lul-30 30-Jun-26
7,2728% Non-convertible debt-securities (ISIN No. INEORS007028) Secured A 31-Mar-26 27-Jul-32 30-Juin-26

These NCS are secured an pari passu basis amongst the holders of the above debt securities and other existing rupee term loan lenders (except where specifically mentioned
otherwise) by the following:
1) A first ranking security interest, on the following {other than over the erstwhile Sponsor Clams):
a. all the accounts (other than the Debt Service Reserve Account) of the Trust;
b. all immovable assets (if any), moveable assets, current assets and receivables of the Trust in relation to the Project SPVs, present and future;
c. all rights, interests, benefits and claims in respect of the Insurance Contracts of the Trust;
d. all immoveable assets of the Trust (if any);
2) An agreement to assign the secured loans advanced by the Trust to the Project SPVs and the rights of the Trust thereto;
3) A pledge aver 100% of the equity shares and ather guasi equily securities of all Project SPVs (excluding the Nominee Shares);
#) A& negative lien, other than an Permitted Disposals, an the immovable and movable assets (including current assets and cash flows) of the Project 5PVs, subject to the rights
: ies under the respective Power Purchase Agreements; and
urity Interast on the Debt Service Reserve maintained for the NCS Halders.

5
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During the quarter and year ended March 31, 2026, the Trust has been assigned/reaffirmed the credit ratings for its barrowings as follows:-

Nature of Borrowings Rating Agency Rating Date and remarks

Rupes Term Laan Crisil Ratings Limited "CRISIL AAA/Stable" Aszigned on  March (01, 2024,
reaffirmed on January 03, 2025, April
9, 2025, June 17, 2025 (which has
been rovalidated on July 14, 2025) &
April 16, 2026.

Non-convertible debt securities Crisil Ratings Limited "CRISIL AAA/Stable” Assigned on January 03, 2025 and
June 17, 2025, Reaffirmed on April 5,
2025, lunie 17, 2025 (which has been
revalidated on July 14, 2025) & April

16, 2026.
Non-convertible debt securities india Ratings and "IND AAA/SStable” Assigned  on Jume 13, 2025
Research Private Limited {which has been revalidated on July

14, 2025). Reaffirmed on October
13, 2025 & April 16, 2028,

{i) The Consolidated Financial Information for the guarter ended March 31, 2026 are the balancing figures between audited figures for full financial year ended Mareh 31, 2026
and published unaudited figures for nine months ended December 31, 2025, which were subjected to limited review,

{ii) The Consolidated Financial information for the quarter ended December 31, 2025 are published unaudited figures which were subjected ta limited review.

{iif} The Consolidated Financial Information for the quarter ended March 31, 2025 are the balancing figures between audited figures for full financial year ended March 31,
4025 and published unaudited figures for nine months ended December 31, 2024, which were subjected to limited review,

Operating segments are reported in a manner consistent with internal reporting provided to the Chief Operating Decision Maker (CODM) of the Trust Group. Currently, Trust
Group's activities comprise of owning and operating solar power generating projects (n India to genarate cashflow for distribution ta the unitholders’. Based on the guiding
principles given in Ind AS - 108 "Operating Segments”, this activity falls within a single operating segment and acrordingly the disclasures of Ind AS -108 have not been
separately given. All the business operations of the Trust and its subsidiaries are in India and hence, there is only one geographic segment.

During the guarier ended March 23, 2026, the Group has reassessed the estimated useful life of the solar power plants {being included under plant and machinery) of the
certain subsidaries based on technical evaluation, maintenance practices, and expected future economic benefits, Pursuant to this reassessment, the usaful life of these
relevant solar power plants were revised with effect from January 01, 2026 fram 25 years to 30 years from their respective date of its commissioning. This change in useful life
has been accounted as 3 change in accounting estimate in accordance with Ind AS & — Accounting Palicies, Changes in Accounting Estimates and Errors and Ind AS 16 -
Property, Plant and Equipment. Accordingly, depreciation has been recomputed prospectively from the date of change and the impact of the revision has been recognised in
the Consolidated Statemant of Profit and Loss.

The etfect of this change on actual and expected depreciation expense, in current and Futurs years, s as follows:

Financial Year In-:rease_- J'L[Dr.l:mase} in
depreciation expenses
Financial Year 2025 - 26 {Jan 26 to Mar 26) (86.34)
Financial Year 2026 - 27 {350.01)
Financial Year 2027 - 28 (350.01)
Financial Year 2028 - 29 (350001)
Financial Year 2029 - 30 (350.00)
Financial Year 2030 - 31 {350.01)
Later years 1.836.37

The Other Income in the Consolidated Statement of Profit and Lass majorly includes amartization of certain deferred income, certain labilitias written back, reversal of
provision for doubtful debt and scrap sale.

During the year ended March 31, 2025, three entities of the Trust Group (namely, Neo Solren Private Limited, Brightsolar Renewable Energy Private Limited and Astra Solren
Private Limited) had opted for fower tax regime as per Section 115844 for the Assessment Year 2024-25 and onwards and consequently, the MAT tax credit of INR 157.79
million being na longer eligible for set-off in future period was charged to statement of profit and loss and inciuded in deferred tax during the said year. Further, the excess
current tax of INR 22,38 million and deferred tax provisions of INR 70.38 millien for the prior year(s), as applicable, in comparison to revised applicable lower tax has been
adjusted to the income tax expense during the said year.

The Government of India has consolidated 29 existing labiour legislations into a unified framework comprising four labour codes viz the Code on Wages, 2019, the Cade on
Social Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as the “Codes”). The
Codes have been made effective from November 21, 2025, The Ministry of Labour & Employment published draft Central Rules and FAQS to enable assessment of the financial
impact due to changes in regulations. The incremental impact of these changes, assessed by the Trust Group, on the basis of the information available, consistent with the
guidance provided by the Institute of Chartered Accountants of India, 15 INR 0.15 million which is not material to the Consolidated Financial information of the Trust Group for
the quarter and year ended March 31, 2026. Once Central / State Rules are notified by the Government on all aspects of the Coedes, the Company will evaluate impact, if any,
an the measyes@tai employes benefits and would provide appropriate accounting treatment.




Sustainable Energy Infra Trust (SEIT)

Principal place of business: CoWrks, Ground Floor, Winchester, South Avenue Road, Downtown Powai, Mumbai 400 076
Website: https://www seit.co.in; Email: compliance @seit.co.in; Phone: +91 22 6208 7900

SEBI Registration Number: INfinviT/23-24/0027

Statement of Consolidated Financial Information for the quarter and year ended March 31, 2026

All amounts in INR million unless otherwise stated

13 The previous period's figures have been regrouped, wherever necessary 1o make them comparable with

twa decimals in million.

those of current period. All numbers have beén rounded off to nearest

14 Investars can view the Consolidated Financial information of the Sustalnable Energy Infra Trust on the Trust's website (https://www.seit.coin).

15 The details of distributions declared and made by the Trust are given below for the mentioned periods :

Particulars Date of Declaration Distribution Per Unit (INR) | Total Distribution (INR million}

For the guarter ended June 30, 2024 Aupust 12, 2024 3.07252 995.50
For the quarter ended September 30, 2024 November 11, 2024 2.10184 681.00
For the quarter ended December 31, 2024 January 27, 2025 2.28129 739:14
Far the guarter ended March 31, 2025 May 19, 2025 281891 913.33
For the quarter ended June 30, 2025 July 25, 2025 3.04316 G85.98
For the quarter ended September 30, 2025 Qrtober 31, 2025 281509 913.39
For the quarter ended Dacember 31, 2025 Fabruary 04, 2026 2.39558 7176.17
For the quarter ended March 31, 2026 May 20, 2026 244062 79076

'<This space has been intentionally left blanks
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8. Additional Disclosures as required by Clause 4.6 of Chaptar 4, Section A of the SEBI Circular SERI/HO/DD

DDHS-PoD-2/P/CIR

2 dated July 11, 2025

a. Statement of Net Distributable Cash Flows [NDCFs) of Sustainable Energy Infra Trust for the quarter and year ended March 31, 2026
(i) Calculation of net distributable cash flows at the Trust fevel :

Sr. Particulars Quarter ended Year ended
HNa, harch 31, 2026 | Dec 31, 2025 March 31, 2025 | March 31, 2026 | March 31, 2025
[Unaudited) [Unaudited) [Unaudited) {Audited) (Audited)
1 |Cashflows fram operating activities of the Trust [33.17) (37.50) (37.58) (150.58) (135.17}
2. |Add: Cash flows received from SPV's [ Investment entities which represent 1,538.33 1,548.57 1,687 48 6,535.17 6,902.22
disttibutions of NDCF computed as per relevant framework (refer footnote 5)
2@ |Add: Cash flows received from SPV's out of the cash surplus balance available in that - - 0272 104.37 1B6.25
SPV on its acquisition by the Trust (refar footnate 5)
3 (Add: Treasury mcome [ income from investing activities of the Trust (interest income 193 4.05 1.82 8.15 4,39
received from FD, any investment entities as defined in Regulation 18(S), tax refund,
any ather income in the nature of Interest, profit on sale of Mutual funds, investments,
assets etc, dividend income etc,, excluding any Ind AS adjustments, Further clarified
that these amounts are considered on 8 cash receipt basis)
4 |Add: Proceeds from sale of infrastructure investments, Infrastructure assets or shares -
of 3PYs/Holdcos or Investment Entity adjusted for the following:
= Applicable capital gains and other taxes « Related debts settled or due to be settied
from sale proceeds « Directly attributable transaction costs « Proceeds remvested or
planned to be reinvested as-per Regulation 18(7) of InviT Regulations or any other
relevant provisions of the InviT Regulations
5 |Add: Proceeds rom sale of infrastructure investments, Infrastructure assets ar sale of - =
shares of SPV/ Hold cos or Investment Entity not distributed pursuant to an eardier
plan to re-invest as per Regulation 18{7) of InviT Regulations or any other relevant
provisions of the InviT Regulations, if such proceeds are not intended to be invested
subseguently
B |lLess: Finance cost on Borrowings as per Profit and Loss Accounl. Howevsr, {579.70) (e04.80) (B76.38) [2,450.56) (2,719.40)
amartization of any transacton costs is excluded provided such transaction costs have
already been deducted while computing NDCF of previous period when such
transaction costs were pard (refer footnote 2
7 |Less: Debt repayment at Trust level [to include principal repayments as per scheduled {136.42) (135.03) (1592.13) (598.56) [936.73)
EMI's except if refinanced through new debt induding overdralt facilities and o)
exclude any debt repayments [ debr refinanced through new debt in any form or funds,
raised through issuance of units)
B |less: any reserve required to be created under the terms of. or pursuant to the -
obligations arising in accordance with, any:
(il loan agreement entered with financial institution, or
(i), terms and conditions, covenants i any other stipulations applicalle to debt
securities issued by the Trust or any of its SPVs/ HaldCos, or
{lii). terms and conditions, covenants of any other stipulations applicable Lo external
commercial borrowings availed Dy the Trust or any of its SPVs/ HoldCos, or
{iv). agreement pursuant to which the Trust operates or owns the infrastructure asset,
or generates revenue or cashflows from such: asset [such as, concesslon agreement,
ransmission services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or
v} statutory, judicial, régulatory, or governmental stipulations
9 |Less: any capital expenditure on existing assets owned / leased by the InviT, to the (0.22) [@.12) (013} (0.78} (0.13]
extent not funded by debr [ equity or from contractual reserves creared in the earlier
years
Met Distributable Cash Flows at Trust level (Distributable Income) 790,75 776,17 885.80 3,448.21 3,301.43
Footnotes:
1. Calculation of the total distribution by the Trust:
Particulars March 31, 2026 Dec 31, 2025 | March 31, 2025 | March 31, 2026 | March 31, 2025
{Unaudited) (Unaudited) {Unaudited) [Audited) {Audited)
i |MNet Distributable Cash Flows at Trust level [Distributable Income) as per above 790.75% 77817 385.80 384821 330343
i, |Adjustment for expenses incurred out of the proceeds of non convertible debt - 27.53 13.09 27.53
securities but included in the NDCF above (refer footnote 3)
Total Distributable Cash Flows 790.78 776.17 913.33 3,466.30 3,328.96

?. During the guarter and the year ended March 21, 2026, the transaction cast of INR 11,26 million incurred on availing of rupee Lerm loan have been excluded from finance cost reported in
the MDCF above sinee it has been paid out of apening surplus cash which was available at time of acquisition of 5PVs by the Trust. The statutery auditors have refied upon management
representation in this regard,

3, For the year ended March 31, 2026 and for the quarter and year ended March 31, 2025, NDCF has been computed after decucting the expenses amounting to INR 18.05 million and INR
27,53 million lespectiwil,l_ incureed by the Trust out of the proceeds from non-convertible debt s?curitins lcrwards transaction :xgenses Considering that this has not been incurred from

illion for the quarter and year ended March 31, 2025,

| this includes actual cash flows received by the Triist from SPYs subsequent 1o the respective reporting penndhlear end but
. These cash Nows amounts to (g] INR 789.07 million for the quarter and year 2nded March 31, 2026, (b) INR 744.97 milll
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(i} Caleulation of net distributable cash flows at the HaldCo/sPVs level for the quarter ended March 31, 2026 {refer note A(7))

Particulars NSPL ASPL BREPL MRPL MSUPL ESPL
1 _[Cash Mow rom operating activities as per Cash Flow Statement of HaldCal sPV 58,58 5554 372.30 B37.45 355,91 336.2%
2 |Add: Cash Flows received from SPV's which represent distributions of NDCF computed a< per relevant - . - 2379 .
framework {relevant incase of HoldCos)
3 |Addd: Treasury income  Income from investing activities (interest income received from FD, tax refund, 175 187 0.50 71.16 13.09 58.39
any ather income in the nature of interest, profit on sale of Mutual funds, investments, assets etc,
dividend income etc., excluding any Ind A5 adjustments. Further clarifies that thess amounts are
considered on a cash receipt basis)
4 |Add: Proceeds from: sale of Infrastructure investments, infrastructure assets or shares of SPV: of e
lestment Entity adjusted for the following:
» Apphcable capital gains and other taxes
* Related debts settied or due to be settled from sale proceeds
= Directly attribulable transaction costs
* Proceeds reivvestad or planned to be reinvested as per Regulation 18(7) of IniT Regulations or any
other relevant provisions of the InviT Regulations
5 |Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SEVS or . - - -
Investrinent Entity not distributed pursuant to-an eatlier plan to reinvest as per Regulstion 18(7} of InviT
Regulations ar.any other relevant provisions of the InviT Regelations, if such praceeds are not intended
o b inviested subsequently
G fLess: Finance cost on Borrgwings as per Profit and Loss Atcoumt excluding finance cost on any E - - = -
shareholder debt/loan from trust, The amortization of any transaction costs is sxcluded provided such
transaction costs have already been deducted while computing NOCF of previous periad when such
transaction costs were paid
! |Less: Debt repayment (to Include principal repayments as par scheduled E8M's except if refinanced - -
thraugh new debt including overdraft facilities and to exclude any debt repayments [ debt refinanced
though new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from
Troystl
8 |Less: any reserve required to be created under the terms of, or pursuant to the abligations arising n - . . . -
accardante with, any:
{1). laan agreement entered with banks [ financial institution from whom the Trust or any of its SPVs/
HoldCas have availad debt, or
it} terms and conditions, cavenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCas, or
fiii). terms and conditions, covenants ar any other stipulations spglicable to external commercial
borrawings avalled by the Trust or any of its SPVs/ HaldCas, or
(i), agreement pursuant to. which the SPV/ HoldCo operates or owns the infrastructure asset, or
generates revenue or cashflows from such asset (such as, concession Agresment, Iransmission serviceg
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by
whgtever name called); or
[v). statutory, judicial, regulatory, of governmental stipulations; (refer note 3)
9 |Less: any capital expenditure on exsting assets owned / leased by the 5PV or Holdco. to the extent not {6.88) {2.27) {14.23) {0.27) [0.81)
funded by debt [ quity or from reserves created in the earlier years (refer nate 1 & 2)
Met Distributable Cash Flows for HoldCa/SPy's 53.45 55.14 32.80 71817 308.73 39383
10 | Distribution to the Trust out of the opening surplus cash available in HoldCo/5PVs at time of acquisition . . . = -
by the Trust
Net Distributable Cash Flows for HoldCofSPV’s 53.45 55.14 32.80 718.17 308.73 393.83
MNote

L. Includes lease payments as per note (%) of paragraph 3.19 of the SEBI Master Circular no. SEBL/HO/DOHS/DOHS-Pob-2/2/CIR/Z025/102 dated July 11, 2025 (a5 amanded).

£ Excludes capital expenditure of INR 1528 million in MREPL since it has been incurred from cpening surplus cash which was availatie a1 e of acquisition of these SPVs by the Trust and the
statutory auditors have relied upon management representation in this regard.

3. Duning the quarter ended March 31, 2026, DSRA of IMA 56.40 million was released, which had been created out of the apeming surplus cash balance available in the SPY as on the date of
acquisition. Since the DSRA was funded fram opening surplus cash, the released amount has not been considered as part of the NOCF abave.

Break up of the Net Distributable Cash Flows for HoldCofSPV’s calculated above;

Particulars Total MNSPL ASPL BREPL MRPL MSUPL ESPL
I. |Distributable to Trust 1,538.33 53.45 55.14 901 71817 308.73 39383
i, |Distributable 1o MRPL {Hold Co.) 2379 = = 2379 - - -
Total 1,562.12 5345 55.14 32.80 718.17 308.73 393.83
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{iif} Calculation of net distributable cash flows at the HoldCo/SPVs level for the quarter ended December 31, 2025 (refer note A(7))

Particulars NERBL ASPL BREPL MRPL MSUPL ESPL
L |Cash flow from operating activities as per Cash Flow Statement of HoldCo/ 5PV 9885 77.01 48.42 53605 314.66 378.28
2 |Add: Cash Flows received from SPV's which represent distributions of NOCF computed as per relevant : F H . R 3

Earmework (relevant in case of HoldCos)

[T

Add: Traasury Incame / income from investing activities (interest income received from FO, tax refund, any 1.44 183 n.50 £9.06 .60 548
other income in the nature of intérest, profit on sale of Mutual funids, investments,

assels etc., dividend income ete., excluding any Ind AS adjustrents. Further clarified that these amounts are
consdered on a cash receipt basis)

Adidl: Proceeds from sale of infrastructure investments, Infrastructure assers or shares of SPVS or Investment =
Entity adjusted for the following:

= Applicable capital gains and ather taxes

* Related debis settied or due to be settled fram sale proceeds

= Directly atiributable transaction costs

= Proceeds reinvested or planned to be reinvested a5 per Regulation 18(7) of InviT Regulations or any ather
relevant provisions of the loviT Regulations

5 |Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or . . . - -
Investiment Entity not distributed pursuam to sn eaclier plan to reinvest as per Regulation 18(7] of inwrT
Regulations ar any other relevant pravisions of the InviT Regulations, If such proceeds are not intended tol
be invested subseguently

Lesst Finance cost on Borrawings as per Profit and Loss Account excluding finance cost on any shareholder = = - - - B
debt/loan from trust. The amortization of any transaction costs is excluded provided such transaction costs
have already been deducted while computing NDCF of peevigus period when such transaction costs wera|
paid

© |Less: Debt repayment {ta include principal repayments as per scheduied EMI's except if refinanced through . E . . = -
nawe debt including overdraft facilities and to exclude any debt repayments / debt refinanced thraugh new
debt, in any form or equity raise as well as repayment of any shareholder delit / loan fram Trust)

8 |Less. any resesve required to be created under the terms of, or pursuant to the obligations arising m . " . - =
actordande with, any:

[} loan agreement entered with banks / financial institution fram whorm the Trust or any of its SPvs/
HoldCos have availed debt, or

[n]. teems and canditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of (13 SPvs/ HaldCoas, ar

[iit). terms and condit Ions, covenants of any ather stipulations spplicable to external commercial
horrowings availad by the Trust ar any of its sPvs/ HaldCos, or

[iv). agreement pursuant to which the SPY/ HaldCo aparates or owns the infrastiucturs asset, or generates
revenue of cashllows from such azset (such as. concession agresment, IFRNSMISSION Services agresment,
power purchase agreement, lease agreement, and any other agreemant of a like nature, by whatever name

£

o

called]; or
Lol statutory, iudicial, regulatory, or governmental Stioulations:
9 |Less: any capital expenditure an existing assets owned / leased by the SPV or Holdeo, to the extent not [2:12) (0.46) (0.58] (38.45) [6-69) (233
funded by debt / equity or from reserves created in the earlier years®
Net Bistributable Cash Flows for HoldCo/sPv's 98.17 78.38 48.36 526.56 316.57 381.43

10| Dastribution to the Trust out of the opening surplus cash available in HoldCo/SPys at time of acquisition by
e Trust 1
|Net Distributable Cash Flaws far HoldCo/SPV"s 53.17 78.38 48.36 | 626.566 316,57 381.43
* Includes lease payments as per note {9} of paragraph 3.19 of the SEBI Master Circular no. SERI/HO/DOHS/DOHS-PaD-2/P/CIR/ 2025/ 102 dated July 11, 2025 (as amended)
2. Excludes captal expenditure of INR 12.86 million in MRPL and INR 7.07 millien in ESPL since it has been incurred from opening surplus cash which was available at time of acquisition of these
SPVs by the Trust and the statutary auditors have relied upon management representation in this regard.

Break up of the Net Distributable Cash Flows for HoldCo/SPV's calculated above:

Particulars Total NSPL ASPL BREPL MRPL MSUPL ESPL
i; |Distributable ta Trust 1,548.57 98.17 78.38 4536 626.66 316.5Y 381.43
il | Distributable to MEPL (Hald Co.} - . - = = = =

Total 1,549,587 93.17 7838 48,36 626.66 316.57 381.43

g/ <This space has been intentionally left blank>
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(ivi Calculation of net distributable cash flows at the HoldCo/SPVs level for the quarter ended March 31, 2025 (refer note AN

Particulars

NSPL ASPL BREPL MRPL MSUPL ESPL
1 [Cash flow from operating activities as per Cash Flow Statemernt of HaldCo/ 5PV 205.47 58,50 101.88 6E7.98 287.80 258.84
2 |Add: Cash Flows received from SPV's which represent distributions of NDCF computed as per| . X 200,39 . =
relevant framewark (relevant in case of HoldCas)
3 [Add: Treasury income / income from Investing activities (interest income raceived from FD, tax 3.29 2.06 1.23 11239 q.34 T0.68
refund, any other income in the nature of interest, profit on sale of Mutual funds, investments,
assets etc., dividend income ete, excluding any Ind AS adjustments. Further clarified that these
amounts are considered an a cash receipt basis)
4 [Add; Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs - .
or Investment Entity adjusted for the fallowing:
= Applicabie capital gains and other taxes
+ Related debts settied or due to be settled from sale proceeds
= Drectly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations
or any other relevant provisians of the InviT Regulations
5 |Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - -
SPVs or nvestment Entity not distributed pursuant to an earlier plan to reinvest as per
Regulatian 18(7) of InviT Repulations or any other relevant pravisions of the InIT Regulations,
it such proceeds are not intended to be invested subsequently
& |Less: Finance cost on Borrowings excluding amartization of any transaction costs as per Profit = E %
And Loss Account and any shareholder debt/loan from trust,
/|tess: Debt repayment {to Include principal repayments as per scheduled EMI's except if i -
refinanced through new debt including overdraft facifities and to exclude any debt repayments
/ debt refinanced through new debt, in any form or eguity raise as well as repayment of any|
shareholder debt / foan from Trust)
8 |Less: any reserve regquired to be created under the terms of, or pursuant ta the ohligations - - [0.20} - 84.59
arising In accordance with, any;
(i) loan agreement entered with banks / financial institution from whom the Trust or any of its
SPVs/ HaldCos have availed debt, or
(i) terms and conditions, covenants or any other stipulations applicable to debt securities
tssued by the Trust or any of its SPVs/ HoldCos, or
(lii}. terms and conditions, covemants. or any other stipulations apphcable 1o external
commargial borrowings availed by the Trust or any of its 5PVs/ HaldCos, or
{iv]. agreement pursuant to which the 5PV/ HoldCo operates or owns the Infrastructure asset,
ar generates revenue of cashflows from such asset (such as, concession agreement,
rANSMIssion services agreement, power purchase agreement, lease agreement, and any other
agreement of & like natrs, by whateyer name callad); or
(v}, statutory, judicial, regulatory, ar governmental stipulations;
9 |Less: any capital expenditure on existing assets owned / leased by the SPV ar Holdeo, to the| {1.18) {12.39) {0.54) {21.63) {0.21) {106.03)
extent not funded by debt / equity or from reserves created in the earlier years®
Net Distributable Cash Flows for HoldCo/SPV's 207.58 58,17 102,57 959.03 296,93 348.08
10| Distribution to the Trust out of the opening surplus cash available in HoldCo/SPVs at time of - 10272
acquisition by thie Trust
Net Distributable Cash Flows for HoldCo/SPV's 207.58 58.17 102.57 959.03 296.93 450.80
* Includes lrase payments as per note K10} of paragraph 3.18 of the SEBI Master Circutar no. SEBLHO/DDHS/DDHS-Pob-2/p/CIR/2024/44 dated May 15, 2024 (as amended).
Footnotes;
1 Calculation of the total distribution by SPVs
Particulars NSPL ASPL BREPL MRPL MSUPL ESPL
i. |Net Distributable Cash Flows as per above 207.58 58.17 102.57 959.03 256.93 450.80
il |Adjustment for SELC & BG created out of the opening surplus cash balance available in the SPY 0.10 - -
on the date of acquisition instead out of cash generated in the SV during the period
iii. |adiustment for DSRAS release which was created out of the opening surplus cash balance s 2 - (B4.59)
available in the 5PV on the date of acquisition
Total Distributable Cash Flows 207.58 58.17 102.57 959.13 296.93 366.21
Break up of the Net Distributable Cash Flows for HoldCo/$PV's calculated above:
Particulars Total NSPL ASPL BREPL MRPL
1. |Distributable 1o 1,780,20 57,19 58.17 52.57 959.13
ii. | Diswibuta Co.) 200.33 150.39 : 50.00 .
Tatal Sl ¢ 1,990.59 207.58 58.17 102,57 959.13

DL
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[vi} Calcutation of net distributable cash flows at the HeldCo/SPVs level for the year ended March 31, 2026 [Audited)

Particulars NSPL ASFL BREPL MRPL MSUPL ESPL
1 |Cash fiow from operating activities as per Cash Flow Statement of HoldCo/ SEV 382.81 452.26 190.32 2,829.62 1,253.83 1.509.14
2 |Add; Cash Flows recewved from SPV's which represent dustributions of NDCF computed as per relavant . = . 23,78 - E
framework (relevant in case of HoldCos)
3 |Add: Treasury income [ income from investing activities {interest income receved from FD, tax refund, 16.13 505 266 205,57 41.486 B11E
any ather income in the mature of interest, profit on sale of Mutual Tunds, Investments, assets ate.,
dwidend income ete,, excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)
4 |Add. Proceeds from sale of Infrasttucture mvestments, infrastructure assets or shares of 5PVs or
Investment Entity adjusted for the following:
= Applicable capital gains and ather taxes
= Related debts settied or due to be settled from sale proceeds
» Directly attributable transaction costs
* Procaeds reinvested or planned to be relnvested as per Regulation 18(7) of InwIT Régulations or any
athér relevant provisions of the InviT Regulations
o |Adsd: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or - : - - -
Investrment Entity not distributed pursuant o an earlier plan to reinvest as per Ragulation 18(7) of lmelT
Regulations or any other relevant provisions of the InwiT Regulations, if such proceeds are rat intendad
to be invested subsequently
6 |Less: Fmance cost on Borrowings as per Profit and Loss Account excluding finance cost on any . = - - = -
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous penad when such
Iransaction costs were paid
7 [Less: Debt repayment (to Include principal repayments as per scheduled EMU's axcept if refinanced B - . .
through new debt including overdraft facilities and to exclude any debt repayments [ debt refinanced
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from
Trust)
& |Less: any reserve required to be created under the terms of, or pursuant ta the ohiligations arising in : : E (4.19) (1.84) [2.31)
accordance with, any:
(i} toan agreement entéred with banks [ Tinancisl institution from whom the Trust or any of its SPVs/
HoldCos have availed debt, or
(). terms and conditions, covenants ar any ather stipulations apphcabile to debt secunties ssued by the
Trust or any of its SPVs/ HoldCos, or
fitih, terms and conditions, covenants or any other stipulations applicable to external commércial
borrowings availed by the Trust or any of its SPVs/ HoldCos, ar
liv). agreement pursuant to which the 5PY/ HoldCo operates or owns the infrastructurs asset, of
generates revenue or cashfiows from such asser (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any ather agreement of a like nature, by
whatever name called); or
[v). statutary, wdicial, regulatory, or governmental stipulations; {refer note 3)
9 |Less: any capital expenditure on existing assets owned / leased by the 5PV or Holdoo. to the extent not {16.93) {B.44) (2.31] 1144.29] (11.82) (37.61)
Funded by debt / equity or from resemnves created in the earlier years {refer note 1 & 2}
et Distributable Cash Flows for HoldCo/SPV's 382.01 451.87 190.67 2,700.50 1,281.53 1,552.38
10 | Distribution to the Trust out of the cpening surplus cash available in HoldCo/5PVs at time of acquisition . . - 7317 - .20
by the Trust
Met Distributable Cash Flows for HoldCofSPV's 382.01 451.87 190.67 2,773.67 1,281,538 | 1,583.58
Note

1. Includes lease payineats as per note 11{9) of paragraph 3.19 of the SEBI Master Circular no. SEBIHO/DDHS/O0HS-Pob-2/P/CIR/2025/ 102 daved July 11, 2035 (s amended),

2. Excludes vapital expenditure of INR 110.31 millien in MEPL and (MR 944 million in ESPL since it has been incurred from opening surplus cash which wis available a1 time of acquisition of these
SEWE by the Trust and the statutory auditors have refied upon management representation in this regard.

3. During the year ended March 21, 2026, DSRA of INR 56.40 million was released, which has been previously created out of the opening surplus cash balance available in the SPV as en the date of
acauisition, Since the DSRA was funded from opening surples cash, the released amount has not been considered as part of the NDCF above

Break up of the Net Distributable Cash Flows for HoldCo/5PV's calculated above:

Particulars Tatal NSPL ASPL BREPL MRPL MSUPL ESPL
i |Distributabls to Trust 6,639.54 382.01 451.87 166.68 2. 773.687 1,281.53 1,583.58
Il |Distnbutable to MAPL (Hold Co.) 23.79 - - 23.79 - - -
Total 6,663.33 382.01 451.87 190.67 2,773.67 1,281.53 1,583.58
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{vii] Caleulation of net distributable cash fMlaws at the HoldCa/SPVs level for the year ended March 34, 2025 (Auditad)

Particulars — NSPL ASPL BREPL MAPL MSUPL ESPL
1 [Cash flow fram operating activities as per Cash Flow Statement of HoldCey/ SPV 17649 468405 226.30 276648 1.233.92 1,452 68
2 |Add: Cash Flows received from SPV's which reresent distributions of NOCF computed as per relevant . = - 20039 -
framewark (relevant in case of HoldCos)
3 |Add: Treasury incame / income from investing activities. finterest income recewed from FD, tax refund, 102,63 11.09 116 367.25 52.13 109.06
any other income in the nature of interest, profit on sale of Mutual funds, Investments, assels elc,,
dividend ‘income etc,, excluding any Ind AS adjustments. Further clarified that these amounts are
considered on a cash receipt basis)
4 |Add: Proceeds from sale of infrastructure investments, wirastructure assets o1 shares of SPVS or . = . . =

Inwestment Entity adjusted for the following:

= Anplicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

* Mirectly attrthutable transaction costs

* Praceeds remvested or planned to be reinvested 35 per Regulation 18{7) of nwIT Regulations or any
ather relevant prowsbions of the InviT Regulations

5 [Add: Proceeds from cale of infrastructure mvestments, infrastructure assets or sale of shares of SPVs o
Investment Entity not distributed pursuant to an earlier plan to reinvest as per Regulation 1817) of InwiT
Iregulations or any other relevant provisions of the InviT Regulations, if such proceeds sre not intended
to be invested subsequently

& |Less: Finance cost on Borrowings excluding amortization of any transaction costs as per Profit and Loss . A z 2 - =
Account and any shareholder debt/loan from trust,

7 |Less: Debt repayment {to include principal repayments o5 per scheduled EMIs except if refinanced = = - - .
through mew debt including overdraft facilities and to exclude any debt repayments / debit réfinanced
through new debt, in any form or equity raise 3s well as repayment of ary shareholder debt / laan from
Trust)

§ |Less: any reserve required to be eeated under the terms of, or pursuant to the obligations ArISING In 2 - (4.43) 11.1%) 82,55
accordance with, any:

fil. loan agreement entered with banks [ financial institutian from whom the Trust or any of its SPVs))
HoldCos have availed debt, or

(). terms and conditions, covenants or any aother stipulations applicable to debt securities ssusd by the
Trust or any of its SPVs/ HoldCos, or

(i), terms and conditions, covenants o any other stipulations -applicable to external commercial
borrowings availed by the Trust or any of its SEVs/ HoldCos, or

(i}, agreemant pursuant to winch the SFV/ HoldCo operates or owns the infrastructure asset, o
punerstes revenue or cashfllows from such asset (such. as, congession agreement, [ransmission services
agreement, power purchase sgresment, lease agreement, and any other agreement of a like nature, by
whatewer namg callad); or

v, statutary, judicial, regulatony, of governmental stipulations;

9 [Less: any capital expenditura on exsstmg asssts owned [ leased by the 5PV or Holdco, to the extent not (6.07) {14.83) (&.44) {71.51) (1.33) {160.88)
funded by debt / equity or from reserves created in the eaclier years®
Met Distributable Cash Flows for HoldCo/5PV's 473.05 460,32 221.02 3,258.18 1,283.53 1,483.48
10 |Distribution to the Trust out of the opening surplus cash available in HoldCo/SPVs at time of acquisition| 11.19 . - 940 .80 161.86
by the Trust
Met Distributable Cash Flows for HoldCa/SPy's a84.24 460.32 221.02 3,267.58 1,287.33 1,645.34
* Includes lease paymonts as per note (L0} of paragraph 3.18 of the SEBI Master Circular no. SEBY/HO/DDRS/DOHS-PaD-2/P/CIR/ 2024/ 94 dated May 15, 2024 (as amended).
Fontnaotes:
1 Calculation of the total distribution by SPVs
Particulars NSPL ASPL BREPL MRFL MSUPL ESPL
i |Net Distributable Cash Flows as per above AB4.24 A60.3F 221.02 3,267.58 1,287.33 1,645.34
Adjustment for SBLC & BG created out af the apening surplus cash balance available in the SPV on the - - = 443 1.19 2.00
i, [date of acquisition instead out of cash generated in the SPV during the period
Adjustment for reiease of DSRAs which was created out of the opening surplus cash balance available in ] . . - - 184.59)
ji. |the 5PY on the date of acquisition
Taotal Distributable Cash Flows 484.24 460,32 221.02 3,272.01 1,288.52 1,562.75

Break up of the Net Distributable Cash Flaws for HoldCo/SPV's calculated above::

Particulars Total NSPL ASPL BREPL MRPL MSUPL ESPL
i |Distributable to Trust 7.088.47 33385 6032 171.02 3.272.01 1,288.52 1.562.75
i | Destributable to MRPL [Hold Co.) 200.39 150.39 - 50.00 . - =
Total 7.288.86 424.24 450.32 | 221.02 327201 1,288.52 1,562.75




Sustainable Energy Infra Trust (SEIT)

Principal place of business: CoWrks, Ground Floor, Winchester, South Avenue Road, Downtown Powal, Mumbai 400 076
Wehbsite: https://www.seit.co.in; Email: compliance@selt.co.in: Phone: +91 22 6209 7900

SEBI Registration Number: INfinviT/23-24/0027

Statement of Cansolidated Financial Information for the quarter and year ended March 31, 2026

All amounts in INR million unless otherwise stated

B. Additional Disclosures 25 required by Clause 4.6 of Chapter 4 of the SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025,102 dated July 11, 2025

b. Project management fees and investment management fees

Details of fees paid to project manager and investment manager are as under;

Project management (PM) fees

PU“'_-!E_"T to the Project implementation and Management Agreement dated December 12 2023, Project Manager is entitled to fees amounting to sum of the cost of
providing such services alang with mark. up of 10% of cost {plus taxes as applicable) which is allocated to the Subsidiaries in such praportion as may be determined from
time o time.

The Project Management fees for the period covered in the Consolidated Financial Information have been presented separately in the Consolidated statement of profit
and loss and the related party transaction (refer note Ble)). There are na changes during the réporting period in the methodology for computation of fees paid to Project
Manager.

Investment management (IM) fees

Investment Manager is entitfed to fees amounting to sum of the cost of providing such services along with mark up of 10% of the cost (plus taxes 35 applicable) which is
allocated to the Trust and the subsidiaries in such proportion as may be determined from time to time,

The investment Management fees for the period coverad in the Conselidated Financial Information have been presentsd separately in the Consolidated statement of

profit and Inss and the related party transaction (refer note B{e)): There are no changes during the reporting period in the methodology for computation of fees paid to
Investment Manager

c. Statement of Earnings per unit {'EPU'):

Particulars Quarter ended Year ended
March 31,2026 Dec 31,2025 | March 31, 2025 | March 31, 2026| mMarch 31, 2025
(Unaudited) (Unaudited) (Unaudited) {Audited) (Audited)
Profit after tax as per consolidated statement of profit and loss attributable ta 522,75 223.22 425.01 1,339.80 1,388,99
unitholder {Amount in INR million)
Weighted average number of Units used in the calculation of basic and diluted 32,40,00,000 32,40,00,000 32,40,00,000 32,40,00,000 32,40,00,000
earnings per unit
Earning Per Unit
[Not annualised, except for year ended March 31, 2026 & March 31, 2025)
-Basic [INR/Per Unit) 1.61 0.69 1.31 4.14 4.29
Diluted (INR/Per Unig)** 1.61 0.68 1.31 4.14 4,29
"* There were no dilutive units during the above mentioned periods.
d. Contingent liabilities and commitments
(i). Contingent liabilities
Asat As at
Particulars Mar 31, 2026 Mar 31, 2025
(Audited] Audited)
a) Claims against the Group not acknowledged as debt
- Towards Building and Other Construction Workers (BOCW) (refer note 1) 120,590 120.90
- Others {refer note 2) 260.24 260.24
b Income tax disputed demands 67.84 a0.34
Tatal 448.98 421.48
Mote :

L. During the previous years, demand for BOCW cess amounting to INR 120.90 mn was raised an one of the Subsidiary by the Labour Department claiming BOCW an full
contract price instead of construction cost of the project. The company has filad appeal before Madhya Pradesh High Court for questioning of this demand.

2. In FY 2019-20 and 2020-21, MRPL had disposed of 100% of its interest in Cleansolar Renewable Energy Private Limited {CREPL) and Divine Solren Private Limited (DSPL)
to CLP India Private Limited {CLP). In accordance with the share purchase agreement dated February 20, 2020 executed by MRPL with CLP, MRPL has agread to Indemnify
CLP for any losses, payable arising out of certain tax litigations on CREPL and DSPL. This indemnity is valid till settlement of said litigation.

3, Pursuant to the Telangana State Electricity Regulatory Commission Regulations, 2018 ("TSERC Regulations”), which became effective from April 2023, dewviation charges
have been levied at the state periphery level for deviation in power generation that are beyand the control of individual generators. These charges have been disputed,
and the matter is currently under consideration before the Telangana High Court. The Subsidiary has recognized the provision of INR 54.58 million towards aforesaid
charges demanded by Transmission Corporation of Telangana Limited for the period from April 2023 to December 2025 and has deposited INR 7.45 million under protest
spainst these claims. Owing to uncertainty relating to further claims and quantification thereof, no provision has been recognized for unclsimed period.

(ii). Commitments
1. The estimated amount of contracts remaining to be executed on capital account and not provided for as at March 31, 2026 is INR 31.22 million {December 31, 2025 is

INR 6.08 million, March 31, 2025! INR 164.76 millkon).

2, The subsidiaries of the Trust Group have entered into long term Power Purchase Agreements (PPAs) with various customers, Under these agreements, the Subsidiaries
are obligated to sell power at pre-determined tariff rates as agreed upon in the respective PPAs for a specified period. These agreements also include provisions far
penalties if the minl ga-generation requirements are not met,
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#, Related Party Disclosures

L List of related parties as per the requirements of ind AS-24-Related party disclosure
(a) Subsidiaries (SPVs) (w.e.f lanuary 10, 2024)
Megasolis Renawables Private Limited (MREL}
Mea Solren Frivate Limited (NSPL)
Astra Solren Provate Limited {ASPL)

Mahindra Susten Private Limited {Sponior)

2453991 Ontanp

Limired (Spansor Groun)

Mahindra Teae Privite Limited

I Cther parties”

Makindra Integrated Businass Solutions Private Limited

Brightsolar Renewable Ensrgy Private Limited (BREPL)
Maga Suryauria Private Limited {MSLIPL)
Emergant Soleen Private Limited (ESPL)

(b} Other related parties under Ind AS-24 with whom transactions have taken place during the periad
2726522 Ontaria Limited {Sponsor)

Mahindra and Mahindra Limited {Spensor Group)
Sustainiable Enurgy Infra investment Managers Privite Limited (Investmant Manager)
Green Energy Infra Project Managers Private Limited [Project Manager)

1. List of related parties as per Regulation 2(1){zv) of the nwiT Regulations

(a) Parties to the lnvIT

3726522 Ontanio Limited (Spenior]
Mahindra Susten Frivate Limited (Sponsor)
Ontaria Teachers' Pension Plan Baard {Sponsor Group)

2452991 Ontaria

* Disclosed valuntary although nat

Lirnited {Sponser Groug)

Mahindra and Mahindra Limited {Sponsor Graup]
Sustainable Enargy Infra Investment Managers Private Limited {fnvestment fanager]
Graen Energy Infra Project Managers Privata Limited (Project Manager)

Axts Trustes Services Limited (Trustee)

[k} Promoters, Directors and Partners of the persons mentioned in clause 11l {a) abave

covered under the definition of Related Parties a5 per Ind A% 24, Related party disclosures, tollawing the best corporate governance practices,

Particulars 2452991 Ontario Limited Mahindra Susten Private Limited Mahindra and Mahindra Limited 2726522 Ontarlo Limited
Promoters Oritario Teachers' Pensian Plan Board Mahindra Haldings Limited Anand Mahindra Ontaria Teachers' Pension Plan Board
Directors Michae! Machaty Amit Kumar Sinha Anand Mahindra Michasl Nachaty
Rachel Tan Bruce Ross Crana Dr. Anish Shah Rachel Tan
Rarmesh lyer Rajesh Jajuiikar
Diwakar Gupta Vikram Singh Mehta
Deepak Thakur funtil August 08, 2024)
funtil July 33, 2025) T. N Manaharan
Puneet Renjhen [antil July 30, Z2025)
Debapratim Hajara Shikha Sharma
Anjali Gupta Halgrave ¥haitan
Armarpyoti Barua [untif August 08, 2024)
(w.ef May 17, 2024) Nisaba Godre)
Saurabh Rastogl Rarian Pam
[w.e.faprl 17, 2024) [ f ey 17, 2024)
Avinash Rao Padmasres Warfios
(w.e.f Saptember 24, 2025) {w.ed May 17, 2024)
Muthish Murugapgan
at Pal Bhanoo
{w.ad May 17, 2024)
M. Samina Mamied
{w.ef Detober 07, 2025)
Wi, MLP, Vijay Kumar
iw.e.f October 07, 2025)
Particulars Ontario Teachers” Pension Plan Board Sustainable Energy Infra Investment Managers |Green Energy Infra Project Managers | Axis Trustee Services Limited
Private Limited Private Limited
Promoters NA 2726522 Ontaric Limited 2726522 Ontario Lirmited Aigrs Bank Limited
Directars Cathryn {Cathy] Cransion Priya Subbaraman Bharat Goenka Sumit Ball
Manika Fedarau Sadashiv s, Rae (wntil Seprember 30, 2024) {undil Aygust 18, 2024)
Bl taste Sumit Dayal Bruce Ross Crane Deepa Rath
Jagui Parchment Bruce Ross Crane [until April 18, 2024} funtil February 05, 2025)
Chriz Goodsir {until April 16, 2024} Debapratim Hajara Arun Mehta
M. George Lewis Punest Renjhen Despak Dara (w.e.f May 03, 2024)
Stave MeGirr Debapratim Hajara [we.e.f. April 17, 2024) Rahul Cheudhary
Tom Wellmer Jan Brand Divya Gulat {w.e.f February 06, 2025}
Debbie Stein {ungil May 19, 2025) [w.e.t. October 24, 2024) Pramod Kumar Nagpal
Martine Irman Sanjiv Nandan Szhal {w.e f May 03, 2024)

(e f, April 17, 2024]
Premed Paul Thomas
(weoe £, April 17, 2024)
Rawi Seth

Iw.eF, August 12, 2024)
Amarjyot) Barua

{wie f August 12, 2024)
Deepak frara

{w.e.f. August L2, 2024)
Naina Krishna Murthy
{w..t. August 12, 27024)
Jamas Hanson

(w.e.f, Juna 25, 2025)

Bipin Kumar Saraf
[w.efAapril 11, 2025)
Prashant loshi

Dewjeet Ghosh (Chief Compliance Cfficer]
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IV. Related Party Transactions:-

Particulars Relationship of the Quarter ended Year ended
related party March 31, 2026 | Dec31, 2025 |March 31, 2025 | March 31, 2026 | March 31, 2025
[Unaudited) | (Unaudited) | (Unaudited) {Audited) {Audited)

Investment Management Fees (refer note & {b))

Sustainable Energy Intra Investment Managers Put Lrd Investment Manager 81.07 9316 8022 360.55 338.28
Project Management Fees (refer note B (b))

Grean Energy Infra Project Managers Pt Ltd Project Manager 363 8.97 0:37 A%6a 24.33
Reimbursement of expenses incurred on behalf of the Group

sustanable Energy Infra Investment Managers Pyt Ltd Investment Manager 103 0.02 [2.17) 1.45 1.66

Green Energy Infra Project Managers Pyt Ltd Project Manager 0.03 0.03 - 0.09 -

Mahindra Susten Pvt Ltd Sponsar 2.15 - 2.15 2.95
Reimbursement to Trust for expenses incurred on hehalf of the Group

Sustainable Energy Infra Investment Managers Pvl Ltd Investment Manager - E 3.19 - 319
Other expenses

Sustainable Energy Infra Investment Managers Put Ltd Investment Manager 2.0 058 1.94 8.28 3.24

Axis Bank Ltd Promaotar of Trustee ooz - 0.82 Doz 0.32
Trustee Fees including application, registration and Annual fees

Auis Trustap Sarvices Ltd Trustee 141 0.24 0.24 213 0.84
Repayment of Lang term barrowings

Axis Bank Ltd Promoter of Trustes 85,77 85.78 1,420.92 4,112.54 1.793.20
Interest cost

Axis Bank Ltd Promoter af Trustes 187.91 199,18 313.00 900,23 1,333.96
Receiving of services/supplies

Mahindra Susten Pyt Ltd Sponsor 13.68 - B 13.78 11.27

Mahindra Integrated Business Solutions Pt Ltd Cther related party 0.30 0.8 0.35 122 1.16

Mahindra Teqo Put Ltd Other related party 123.19 9417 100.46 398.76 37421
Purchase of property, plant and equipment/CWIP

Mahindra Teqo Pyt Lrd Other related party 0.90 19.66 229.23 181.58 236.22

Mahindra Susten Pvt Ltd Sponsor 1278 1.90 1278 2,49
Liabilities written back

Mahindra Susten Pyt Ltd Sponsor 2.32 X 231 28.50
Distribution made by Trust to unithalders'

Mahindra Susten Pyt Led Sponsor 11671 137.35 111.14 539.66 41383

2726522 Ontarlo Lid Sponsor 16.27 19.14 15.49 75.21 57.67

2452991 Ontario Lid Sponsor Group 202.54 308.96 250.02 1,213.96 23021

Mahindra and Mahindra Ltd Sponsor Group 81,20 95.55 77.33 375.45 287.91
Capital Advance given

Matindra Tego Pyt Lid Other refated party - 3.75 . 61.96

‘<This space has been intentionally left blank>
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V. Related party balances;-

Particulars Refationship of the As at Asat
related party March 31,2026 | March 31, 2025
{Audited) [Audited)

Long term barrowings

Axis Bank Ltd* Promoter of Trustes 10,992.24 15,104.78
Trade payables

Mahindra Teqao Pvt Lad Other retated pany T70.26 49,64

Mahindra Susten Pvt Ltd Sponsor 12.68 7.18

Mahindra Integrated Businass Solutions Pl Lid Other related party 010 0.08

Green Energy Infra Project Managers Pt Ltd Project Manager 0.35 -

Sustainable Energy Infra lnvestiment Managers Put Ltd Investment Manager 11.87 5.46
Capital creditors

Matindra Teqo Fvt Lid Other related party 2.17 35.74

fahindra Susten Pyt Lid Sponsar 19.45
Capital Advances

Mahindra Tego Pet Lid Other related party 1.50

Mahindra Susten Pyt Ltd Sponsor 11.20
Advances given towards services

Sustainable Enargy Infra Investment Managers Pyt Ltd Investment Manager Li5

Green Energy Infra Project Managers Pt Ltd Praject Manager 673

Note: Abave amounts are including Taxes as applicabla,

*Other banking transactions which were entered into in the normal course of business with Awss Bank Lid in professional capacity have nat been included above,

Right of first offer agreement between Trust and Mahindra Susten Private Ltd (Sponsor)
Pursuant 1o the agreement dated December 12, 2023 entered into between the Trust and Mahindra Susten Brivate Lrd {MSPL], the Trust have a right of first offer ("ROFO") over fully
paid up equity shares, debt securities and other similar securities subject ta the lack-in periods, if any, of the special purpose vehicles identified in the ROFO Agreement. held by the
MSEL Such ROFO will be available to the Trust until 9 years from the listing date of the Trust.

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 3.4.4(b)(iv] to SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD:

2/P/CIR/2025/102 dated July 11, 2025 are as follows:

Mo acquisitions were made during the period ¢overed in Lhis Consplidated Financial infermation.

f. Changes in Accounting policles

There is na change in material accounting policy, and & uniform accounting policy has been consistently applied across the Growp during the period covered in the Censolidated Financial

Information.

"<This space has been intentionally left blank=
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- Statement of Net Borrowing Ratio

Particulars As at Mar 31, 2026 | As at Dec 31, 2025 | As at Mar 31, 2025
(Audited) (Unaudited) {Audited)
A. Borrowings (refer note 2 and 3)
Term Loans from Bank and financial Institution (refer note 7 17,305.08 17,441.50 25,385.55%
Non- Convertible Debt Securities 15,000.00 15,000.00 7.500.00
Interast accrued on borrowings 4.28 3.04 1.56
Total 32,309.38 32,444.54 34.887.11
B. Deterred payments [refer note 4) £74.72 564,27 £89.22
C. Cash and Cash Equivalents (refer note 5) 3,161.32 2,617.18 2,992,649
D. Aggregate harrowings and deferred payments net of Cash and Cash Equivalents (A+B-C) 29,722.78 30,391.62 30,483.64
E. Walue of InvIT assets (refer note 1) 67,018.67 (7,360.73 66,602,492
F. Net Borrowing Ratio (B/E) (in %) 44.35% 45.12% 45.77%
Entity wise breakup of cash and cash equivalents and Malue of InviT assets is as below
1. Cash and cash equivalents (refer note 5)
Particulars As at Mar 31, 2026 | As at Dec 31, 2025 | As at Mar 31, 2025
(Audited) (Unaudited) (Audited)
Megasalis Renewables Private Limited {"MRPL") {refer note 8) 1,812.11 1,694.94 1,401.33
Emergent Solren Private Limited ("ESPL") {refer note 6) 453,65 3868 41 43396
Mega Suryaurja Private Limited {"MSUPLY) 592.8a 72.68 £25.30
Astra Solren Private Limited ("ASPL™) 125.64 142.7% 136.18
Meo Solren Private Limited ("NSPL”) 7821 156.58 216.15
Brightsolar Renewable Energy Private Limited (“BREPL™) 3393 57.64 100,77
Sustainable Energy Infra Trust {SEIT) 64.64 104.18 72.00
Total 3,161.32 2,617.18 2,992.69
Il. Deferred payments
Particulars As at Mar 31, 2026 | As at Dec 31, 2025 | As at Mar 31, 2025
{Audited) (Unaudited) (Budited)
Megasolls Renewables Private Limited {"MRPL") S60.48 550.32 §75.26
Astra Solren Private Limired ["ASPLT) 14.24 13.95 1396
Total 574.72 564.27 589.22
Il Value of InviT assets
Particulars Asat Mar 31, 2026 | Asat Dec 31, 2025 | Asat Mar 31, 2025
(Audited) {Unaudited) {Audited)
Megasolis Renewabiles Private Limited {"MRPL”) {refer note 6) 28,462.51 28,788.25 28,864.68
Emergent Solren Private Limited (“E5PL") {refer note 6) 16,118.04 15,752.59 15,469.30
Mega Suryaura Private Limited ["MSUPL") 14,538 30 15,307.80 1452837
Astra Solren Private Limited (“ASPL") 4,031.25 3,858.95 3,975.64
Heo Solren Private Limited ("NSPL™) 3,003.01 Z,804.63 2B53.B8
Brightsolar Renewable Energy Private Limited ("BREPL") 281.00 B56.00 903.31
Sustalnable Energy Infra Trust (SEIT) {15.46) {7.58) 7.24
Total 67,018.67 67,360.73 66,602.42
Notes :
1. Reconciliation of Enterprise Value as per valuation report to the Value of InviT assets
Particulars As at Mar 31, 2026 | As at Dec 31, 2025 | As at Mar 31, 2025
[Audited) [Unaudited) {Audited)
Enterprise Value of the SPVs, ag per valuation reports from the Registered Valuer® 65,563.00 65,313.00 54.592.95
Net assets of the Trust ** (15.48) (7.58) 6.53
Cash and cash equivalents, other bank balances, FDs and investment in mutual funds 4.057.73 4,108.22 4,406.40
Total adjusted Enterprise Value §9,605.27 69,413.64 69,005.89
Less: Cash and cash equivalents (including overnight mutual funds)” (3,161.32) (2617.18) (2.992.69)
Adid: Leasa liability” 57472 564:27 589.22
Tatal Value of InvIT assets 67,018.67 67,360.73 66,602.42

*Enterprise Value os of December 31, 2025 is bosed on the lotest ovailable voeluption reports for September 30, 2025,
**Ner assets of the Trust, not covered In Enterprise Value of the'SPVs, for Dec 31, 2025 hos been considered os per Sep 30, 2025 excluding cash ond cosh equivalents/other bank

bolances.

# The Value of InviT assets were derived after considering lease poyments in the valugtion report. Since leose lipbilities are considered in deferred payments, accordingly the some
has been also added back to Value of inviT assets. Similarly, cosh snd cash equivalents (including overnight mutue! funds) which hos been odjusted in determining the volue of
oggregate borrowings and deferred poyments in nel borrowing retio, hove olso been reduced from the Value of InviT ossers.

2. Borrowling is gross of unamortised upfrant fees of INR 65.49 million as at March 31, 2026 [December 31, 2025 : INR 77.45 million, March 31, 2025: INR 126.75 million).
3. The borrowings disclosed in the above table are solely availed at the Trust level. There are no external borrowings at the SPVs.

owards lease liabilities,

4. Deferred paymgo

includes Investment in overnight mutual funds as per Explanation 1 to Regulation 20 {2) of SEBI InvIT Regulations.

scts namely Rewa and 1575 and £5PL comprises of twa projacts namely Goyalri and SECIRL

March 31, 2026 have been availed fram Axis Bank Limited and Punjab National Bank. As at December 31, 2025 an
fed from Axis Bank Limited and India Infrastructure Finance Company Limvited (IIFCL).
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C. Additional disclosure requirements as per Chapter 4 of the SEBI Master Cireular No.SERI/HO/ODHS/DDHS-PaD-2/P/CIR/ 2025/ 102 dated july 11, 2025 for InvITs which have outstanding borrowings

%, Quarter ended Year ended
e Particulars March 31, 2026 Dec 31, 2025 March 31, 2025 March 31, 2026 March 21, 2025
[Unaudited) (Unaudited] {Unaudited) |Audited) [Audited)
1. | Debe Equity Ratio [in times) 112 L1 108 11z 1.05
[Tetal ebt feurrent and non Lurrent barrawings and interest thereon)™* / (Unithaldars' equity +
otherequity)]
2. |Debt Service Coverage Ratio (in times) .41 208 312 2.16 187
EBITDA"/ (Gross interest + Principal repayment” of Long term borrowings)
3. linterest Service Covernge RAto in times) 1.98 2:52 .74 1.69 253
EBITDA"/ Interest éxpense en Long term barrawings
4. |Asset Cover avallable (in times) 2.00 .00 199 2.00 183
(Total azsets avaitable for secured Debt securities {secured by either parl passu o1 exclusive
charge on-assets) basis book value / Total berrowings {including Debt securities and intersst
thereon) [secured by sither pari pagsu or exclusive charge an assets)
5, |Total debi o total asset (in times) 048 0.45 0.45 046 045
Tatal Debt fmcludes current, non current borrawing and intarest therson)**f Tatal asset
&, |Net werth ) e, unithalders’ funds {INR million) 28,965.21 2921863 31,214.38 2886521 3121428
{Unit Capital + Other Eguity)
7. |Distribution per dnit (in INR) {refer note A15) 244062 2.395%8 281891 10.68845 10.2 7456
8 [EBTDA margin percent (%} BR.0O% B3 74% SE95% 85,885, U, 54%
(EBITDA® )/Revenue from operations
8. |Net profit mariin percent (%) 26.29% 13.01% 22.25% 18.40%; 19.24%
Met prafit after tax f Revenue from oparations
10 {Current ratio fin times] 4,68 4,77 5.05 468 5.05
‘Current asset / Current labilities

" Earnings belore interest, tax, depreciation and amortisation (EBITDA] excludes impairment of assets [1f any),
** Excludes uramortized upfront fees,

I Principal repayment excludes debt refinanced,
Note

L Term [oans gutstanding a5 at March 31, 2026 and December 31, 2005 are from Axis Bank Limited and Punjab Matlanal Bank [BNEL Term loans cutstanding as at March 31, 2025 are from Axit Bank Limited and
Ingha Infrasiructure Finance Company Limited (IIFCL)L
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
SUSTAINABLE ENERGY INFRA INVESTMENT MANAGERS PRIVATE LIMITED
(ACTING IN CAPACITY AS THE INVESTMENT MANAGER OF SUSTAINABLE ENERGY INFRA

TRUST)
Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2026 and (b)
reviewed the Standalone Financial Results for the quarter ended March 31, 2026 (refer 'Other Matters'
section below), which were subject to limited review by us, both included in the accompanying
"Standalone Statement of Financlal Results for the quarter and year ended March 31, 2026" ("the
Statement") of Sustainable Energy Infra Trust (the "Trust"), being submitted by Sustainable Energy
Infra Investment Managers Private Limited ("the Investment Manager") pursuant to the requirement of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended including
any circulars, notifications, clarifications and guidelines issued thereunder read with SEBI Circulars
(together referred as the "SEBI InvIT Regulations") and Regulation 54 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

a) Opinion on Annual Standalone Financial Resulis

In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results for the year ended March 31, 2026:

(i} is presented in accordance with the requirements of Regulation 23 of the SEBI InvIT Regulations
read with SEBI Circulars in the manner so required and Listing Regulations; and

(ii) gives atrue and fair view in conformity with the recognition and measurement principles laid down
in Indian Accounting Standards (INDAS) prescribed under Section 133 of the Companies Act, 2013
(Act), as amended and other accounting principles generally accepted in India, to the extent not
inconsistent with SEBI InvIT Regulations as explained in Emphasis of Matter paragraph below, of
the state of affairs of the Trust as at March 31, 2026, and its standalone profit, other comprehensive
income, standalone cash flows, standalone changes in unitholders' equity, net distributable cash
flows and other financial information of the Trust for the year then ended.

b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,
2026

With respect to the Standalone Financial Results for the quarter ended March 31, 2026 based on
our review conducted as stated in paragraph (b) of Auditor's Responsibilities section below, nothing
has come to our attention that causes us to believe that the Standalone Financial Results for the
quarter ended March 31, 2026, prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India, to the extent not inconsistent with the SEBI InvIT Regulations as explained in
Emphasis of Matter paragraph below, has not disclosed information required to be disclosed in terms
of SEBI InvIT Regulations and Listing Regulations including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended March 31,
2026

We conducted our audit in accordance with the Standards on Auditing ("SAs") issued by Institute of
Chartered Accountants of India (the “ICAI"). Our responsibilities under those Standards are further
in paragraph (a) of Auditor's Responsibilities section below of our report. We are independent
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of the Trust in accordance with the Code of Ethics issued by the ICAL and under the provisions of the
SEBI InvIT Regulations and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the Statement,

Emphasis of Matter

We draw attention ta Mote A.(4) of the accompanying Statement, which describes the presentation [
classification of "Unit Capital” as “Equity” instead of the applicable requirements of Ind AS 32- Financial
Instruments: Presentation, in order te comply with the relevant InvIT Regulations.

Our opinion on the Statement is not modified in respect of this matter.

Responsibilities of the Management and the Board of Directors of Investment Manager for
the Standalone Financial Results

This Statement which includes the Standalone Financial Results is the responsibility of the Board of
Directors of the Investment Manager (the “Board”). The Statement has been compiled from the related
Audited Standalone Financial Statements. This responsibility includes the preparation and presentation
of the Statement that gives a true and fair view of the financial position, financial performance and other
financial information of the Trust in accordance with the requirements of the SEBI InvIT Regulations,
the recegnition and measurement principles laid down in Indian Accounting Standards specified under
Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India, to the extent not inconsistent with SEBI InvIT
Regulations and in compliance with Regulation 54 of the Listing Regulations. This responsibility alsao
includes maintenance of adequate accounting records for safeguarding of the assets of the Trust and
for preventing and detecting frauds and other irreqularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Statement, the Board is responsible for assessing the Trust's ability, to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liguidate the Trust or lo cease
operations, or has no realistic alternative but to do so.

The Board is alse responsible for overseeing the financial reporting process of the Trust.
Auditor’'s Responsibilities
a) Audit of the Annual Standalone Financial Results for the year ended March 31, 2026

Qur objectives are to obtain reasonable assurance about whether the Annual Standalone Financial
Results for the year ended March 31, 2026 as a whole is free from material misstatement, whether due
to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists, Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this Annual Standalone Financial Results.

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 Annual Standalone Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
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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 resuiting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Trust’s internal controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board.

« FEvaluate the appropriateness and reasonableness of disclosures made by the Board in terms of the
requirements specified under the SEBI InvIT Regulations.

« Conclude on the appropriateness of the Board’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 Trust 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 Annual Standalone Financial Results 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 Trust to
cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the Annual Standalone Financial Results,
including the disclosures, and whether the Annual Standalone Financial Results represent the
underlying transactions and events in a manner that achieves fair presentation.

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

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

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

b) Review of the Standalone Financial Results for the quarter ended March 31, 2026

We conducted our review of the Standalone Financial Results for the quarter ended March 31, 2026 in
accordance with the Standard on Review Engagements ("SRE") 2410 'Review of Interim Financial
Information Performed by the Independent Auditor of the Entity', issued by the ICAIL This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the Statement
ic free of material misstatement. A review of interim financial results consists of making inguiries,
primarily of the Investment Manager's personnel responsible for financial and accounting matters, and
applying analytical and other review procedures. A review Is substantially less in scope than an audit
conducted in accordance with Standards on Auditing ("SAs"), issued by ICAI, and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.
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Other Matter

The accompanying Statement includes the financial results for the quarter ended March 31, 2026 being
the balancing figure between audited figures in respect of the full financial year ended March 31, 2026
and the published year to date figures upto the third quarter of the current financial year which were
subject to limited review by us, as required under the SEBI InvIT Regulations. Our opinion and
conclusion on the Audit of the Standalone Financial Results for year ended March 31, 2026 and limited
review of the Standalone Financial Results for the quarter ended March 31, 2026, respectively is not

modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Mehul Parekh

(Partner)
Place: Mumbai {Membership No. 121513)
Date: May 20, 2026 (UDIN: 2612V\513 802 ®TZ 8360 )

b



Sustainable Energy Infra Trust
Standalone Financial Information
for the quarter and year ended March 31, 2026



Sustainable Energy Infra Trust (SEIT)

Principal place of business: CoWrks, Ground Floor, Winchester, South Avenue Road, Downtown Powai, Mumbai 400 076
Wehsite: https://www.seit.co.in; Email: compliance@seit.co.in; Phone: +91 22 6209 7900

SEBI Registration Number: IN/InvIT/23-24/0027

Statement of Standalone Financial Information for the quarter and year ended March 31, 2026

I. Standalone Statement of Assets and Liabilities as at March 31, 2026
all amounts in INR million unless otherwise stated

As at As at
Particulars March 31, 2026 March 31, 2025
(Audited) {Audited)
ASSETS
Non-currént assets
Other intangible assets 0.67 -
Intangible assets under development 5 0.24
Financial assets
Invastments 19,449.06 17,932.04
Loans 43,524.16 46,315.84
Other financial assets 1,595.26 1,114.86
Income tax asset (net) 0.15 0.76
Other assets . 0.11
64,569.30 65,363.85
Current assets
Financial assets
Investments - 78.62
Cash and cash equivalents 64,64 0.37
Other bank balances - 0.70
Other financial assets 0.01 0.01
Other current assetls 0.44 4.67
£5.09 84.37
Total assets 54,634.39 65,148.22
EQUITY AND LIABILITIES
Equity
Unit capital 32,400.00 32,400.00
Other equity (27.73) 280.70
Total equity 32,372.27 32,680.70
Nan-current liabilities
Financial liabilities
Borrawings 31,705.70 32,000.07
Beferred tax liabilities (net) - 0.05
311,705.70 32,000.12
Current liabilities
Financial liabilities
Borrowings 533.90 758.73
Trade payables
- Dues of micro enterprises and small enterprises 0.02 0.59
- Dues of creditors other than micro enterprises and small enterprises 16.50 5.81
Other financial liabilities 4.29 1.78
Other current liabilities 1.71 0.49
556.42 767.40
Total liabilities 32,262.12 32,767.52
Total equity and liabilities 64,634.39 65,448.22

<This space has been intentionally left blank>
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Statement of Standalone Financial Infarmation for the quarter and year ended March 31, 2026

1. Standalone statement of profit and loss for the quarter and year ended March 31, 2026

All amounts in INR million unless otherwise stated

Particulars Quarter ended Year ended
March 31, 2026 Dec 31, 2025 March 31, 2025 | march 31, 2026 | March 31, 2025
(Unaudited) (Unaudited) {Unaudited) {Audited) {Audited)
Refer note A[7) Refer note Al7) Refer note Al7) Refer note Af2) Refer note Al7)
A, Income
Interest income on loans given to subsidiaries 1,512.06 1,565,64 1,589.32 6,293.67 6,478,485
Gain on investment in mutual funds (net) 189 363 1.a5 8.42 4.01
Interest income on investment in fised deposits 0.01 - - 0.62 0.50
Total income 1,513.96 1,569.27 1,591.17 5,302.71 6,482.96
B. Expenses
Investment management fees 24.79 28.22 22.99 109,44 100.81
Trustee feas 141 0.24 024 2.12 0.84
Valuation expenses .41 D42 0.20 130 0.84
Audit fees 2.55 1.82 1.87 2.22 7.50
Finance ¢ost 602,90 &06.56 675.25 2,523.08 2,724.73
Impairment of investment in equity shares of subsidiary (Refer note A8} 333.00 - B17.596 333.00 817.96
Custadian fees n.04 002 o2 015 11
Amortization expense 0.07 o8 . 0,24 #
Other expenses 12.68 3.7 15,22 40,87 37.38
Total expenses 977.85 B41.15 1,533.75 3,018.42 3.690.17
C. Profit before tax (4 - B) 536,11 928.12 57.42 3,284.29 2,792,739
D. Tax expense [ {credit)
Current lax expense 083 1.73 0.74 in 1.94
Deferred tax expense [ {credit) (0.02) {0.18) (.05 {0.05) .05
0.81 1.55 0.79 3.86 1.99
E. Prafit after tax (C- D) 535.30 926.57 56.63 3,280.43 2,790.80
F. Other comprehensive income
i. ltems that will not be reclassified ta profit or loss -
ii. Items that may be reclassified to profit orloss 5
Total other comprehensive incame (i) + (i) - - -
G. Total comprehensive income (E + F) 535.30 926,57 56.63 3,2B0.42 2,790.80
Earning Per Unit *
Basic [INR per Unit) 1.65 2.86 0.17 10.12 8.61
Diluted {INR per Unit) 1.65 .86 017 1012 B.61

* ot annuaiised except for year ended March 31, 2026 and March 31, 2025,

<This space has been intentionally left blank>
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Statement of Standalone Finaneial Information for the quarter and year ended March 31, 2026

ill. Standalone Statement of Cash Flows for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

Particulars For the year ended For the year ended
March 31, 2026 march 31, 2025
[Audited) {Audited)
A. Cash flows from operating activities
Profit befare tax 3,284.29 2,792.79
Adjustments for;
Finance cost 2,523.08 2,724.73
interest incame on loans given to subsidiaries {6,293.67) 16,478.45)
Interest income on investment in fixed deposits 10.62) [0.50)
Impairment of investment in equity shares of subsidiary 333.00 817.96
Amaortisation expense 024 -
Gain on investment in mutual funds [net] (8.42) {4.01)
Operating cash flows befare working capital changes (162.10) (147.498)
Movements in working capital:
Decrease in other assets 4.23 2513
Decreasef{increase) in trade payables 10,12 [8.04)
{Increase) in other financial assets {0.75)] [0.75)
Decrease/[increase) in other liabilitles 1.22 {1.30
Cash {used in) operations (147.28) (132.44)
Income taxes paid (net) [3.30) (2.73)
Net eash used in operating activities ( A ) {150.58) (135.17)
B. Cash flows fram Investing activities
Purchase of property, plant & equipment, Intangible assets (including Intangible assets under development) (0.78) {0.13)
Investment in equity shares of subsidiary {1,850.02) .
Repayment of loan given to subsidiaries 2,791.68 434,16
(Investment in}/redemption of mutual funds (net) (including realised gain on redemption (net)) 87.04 {74.61)
{Investment in)/maturity of fixed depasits [net} 0.70 [0.70)
interest received on loans given 1o subsidiaries 5,814,02 6,150.02
Interest recelved on investment in fixed deposits 0.62 0.49
Net cash generated from investing activities (B ) 6,843.26 6,509.23
€. Cash flows from financing activities
Proceeds from non - convertible debt securities 7,500.00 7.500.13
Praceeds from term loans 6,363.50 =
Repayment of long term borrowings (14,443.986) {B,400.33)
Payment of upfront fees on lang term barrowings {25.95) [22.52)
Interest on borrowings paid (2,433.14) {2,695.32)
Distribution to unit holders {3.588.86) {2,752.07)
Net cash used in financing activities (C) (6,628.41) (6,379.11})
Net increase/(decrease) in cash and cash equivalents (A+B+C) 64.27 {5.08)
Cash and cash equivalents at the beginning of the year 037 5.42
Cash and cash equivalents at the end of the year 64.64 0.37
Companents of cash and cash equivalents at the end of the year
Particulars As at As at
March 31, 2026 March 31, 2025
Balances with bank 64.64 0.37
Total cash and cash equivalents 64.64 0.87

Motes:
(i} The above Standalone statement of cash Hlows has been prepared under the “indirect method” as set oul in

i} Reconciliation betwean opening and closing balances for liabilities arising fram financing activities:

‘ndian Accounting Standard {Ind AS) 7 - Statement of Cash Flows'.

{a} Long term borrowings {including current maturities and interest accried but not due thereon):
Particulars Far the year ended For the year ended
March 31, 2026 March 31, 2025
Opening balanee {intluding current maturities and interest acerued but not due thereon) 32,760.36 33,662.69
Proceeds from non - convertible debt securities and term loans 13,863 50 750013
Interest expenses on borrowings 2,435.87 2,696.88
amiortisation of upfront fees on long term borrowings g7.21 2783
Repayment of lang term borrawings {14,443.96) {8,409.33)
Payment of upfront fees on long term borrowings (25.95) [_2;.52}
Interest paid on borrowings {2,433.14) {2,695.32)
Closing bala rrent maturities and interest accrued but not due thereon) 32,243.89 32,760.36
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statement of Standalone Financial Information for the quarter and year ended March 31, 2026

IV, Standalone Statement of Changes in Unitholder's Equity for the year ended March 31, 2026

All amounts in INR million unless otherwlise stated

A. Unit capital

Particulars No. of units Amount

As at March 31, 2024 32,40,00,000 32,400
Units issued during the year _

As at March 31, 2025 32,40,00,000 32,400
Units issued during the year 3 i
As at March 31, 2026 32,40,00,000 32,400

B. Other equity

Attributable to

i unitholders
Retained earnings

As at March 31, 2024 241.97
Profit for the year 2,790.80
Other comprehensive income for the year -

Total Comprehensive income for the year 2,790.80
Less: Distribution during the year (refer note i below) (2,752.07)

As at March 31, 2025 280.70
Profit for the year 3,280.43
Other comprehensive income for the year -

Total Comprehensive income for the year 3,280.43
Less: Distributions during the year (refer note i below) (3,588.86)

As at March 31, 2026 (27.73)

Motes

{i} The distribution reported is based on the amounts distributed during the reporting period. Hence any amount pertaining te the reporting period but distributed

<This space has been intentionally feft bionk>
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Statement of Standalone Financial Information for the quarter and year ended March 31, 2026

Disclosures as required by SEBI Circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIRS2025/102 dated July 11, 2025, issued under the InvIT Regulation.
All amounts in INR million unless etherwise stated

V. Standalone statement of net assets at fair value:

Parbicilar As at March 31, 2026 {Audited) As at March 31, 2025 [Audited)
Book Value Fair Value Book Value Fair Value
A, Total assets &4,634.39 69,623 48 6544822 69,005.8%
B. Total Liabilities 32,262.12 3226212 32,767.52 32,767.52
C. Net Assets (A-B) 32,372.27 37,361.36 32,680.70 36,138.37
0. Number of units (In million) 324.00 324.00 324.00 324,00
E. NAV {C/D) (Amount in INR) 56,91 115.31 106087 111 8%
A, Project wise break up of fair value of total assets as at March 31, 2026
Enterprise value as Other assets {not As at March 31, 2026
per valuation report |forming part of valuation {Audited)
Particulars report] [nate 2}
Megasolis Renewables Private Limited {"MRPL")
Rewa project 13,921.00 903.40 14,824.40
I5TS praject 13 895.00 984,74 14,889.74
Emergent Solren Private Limited ["ESPL")
Goyalri project 4,704.00 158.88 4,862.88
SECI project. 10,611.00 1,098.11 11,709.11
Mega Suryaurja Private Limited ("MSUPL") 14,531.00 600.14 15,131.14
Astra Solren Private Limited {"ASPLY) 4,017.00 125.66 4,142 .66
Neo Solren Private Limited ("NSPL") 3,003.00 78.22 308122
Brightsolar Renewable Energy Private Limited ("BREPL") B281.00 33.92 914.92
Other assets of the Trust - 67.41 67.41
Total Assets 65,563.00 4,060.48 69,623.48
B. Project wise break up of fair value of total assets as at March 31, 2025
Enterprise value as Other assets (not As at March 31, 2025
par valuation report |farming part of valuation {Audited)
Particulars | report) (note 2)
Megasclis Renewables Private Limited ("MRPL")
Rewa project 1391019 948.48 14,35E.67
ISTS project 13,833.38 998.70 14,832 08
Emergent Salren Private Limited [*ESPL")
Goyalri project 4,148.47 176.85 4,32532
SECI project 10,466.59 1,111.35 1157754
Mega Suryaurja Private Limited [“MSUPLY) 14,523.23 B30.44 15,153.67
Astra Solren Private Limited (“ASPL") 3,956,67 141.20 4,097.87
MWeo Solren Private Limited ("NSPL") 2,852.32 2177 3,070.03
Brightsolar Renewable Energy Private Limited {"BREPL") 90211 101.97 1,004.08
Other assets of the Trust - 86.23 86.23
Total Assets 64,592 96 4,412.93 8,005.89
C. Standalone statement of total returns at fair value ;
For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
{Audited) {Audited)
Total comprehensive income (as per the standalone statement of profit and loss) 3,280.43 2,790.80
(Less) / add: Other changes in fair value not recognized in total comprehensive income 1,431.43 [1,253.65)
Total Return (note 3) 4,711,86 1,537.15
Notes:

1. Total Assets includes the fair value of the assets attributabile to the Trust as at reporting date, Total assets values and total returns as disclosed are derived based on the
valuation report issued by independent valuer appointed under the SERI InviT Regulations and relied on by the Statulory Auditor,

2. Represents cash and cash equivalents, other bank balances, fixed deposits (including accrued interest thereon), and investments in avernlght and liguid muteal funds,
Further, other assets of Standalone Trust (excluding Investments in equity shares, loans given and interest accrued thereon) are disclosed here as they are not considered in
the valuation report.

3. For year ended March 31, 2026, the total return has been determined as difference in net assets value as on March 31, 2026 and net assets value as on March 31, 2025
and thereafter increased by the distribution of INR 3,588.86 million already made during the year. For year ended March 31, 2025, the total return bas been determined as
difference in net assets value as on March 31, 2025 and net assets value as on March 31, 2024 and thereafter increased by the distribution of INR 2,752.07 million already
made during the said year.
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statement of Standalone Financial Information for the quarter and year ended March 31, 2026

All amounts in INR million unless otherwise stated

A, Notes to Standalone Financial Information for the quarter and year ended March 31, 2026

1 The statement of standalone financial infarmation of Sustainable Energy Infra Trust ("the Trust" or "SEIT")} for the quarter and year ended March 31, 2026 comprises of
the Standalone Balance Sheet, Standalone Statement of Profit and Loss, Standalone Statement of Changes in Unitholders' Equity, Standalone Statement of Cashflows,
Standalone Statement of Net Assets at Fair Value, Standalone Statement of Total Returns at Fair Value, explanatory notes thereto and additional disclosures as required
in Chapter 4 of SEB| Master Circular no. SERI/HO/DDHS/DOHS-PaD-2/P/CIRf2025/102 dated July 11, 2025 (as amended) and disclosures required under Regulation 54 of
the SEBI {Listing Obligations and Disclosure Requirements) Regulation, 2015 (as amended) (together referred 10 as “Standalone Financial Information”}. The Standalone
Financial Information has been prepared on accrual basis and in accordance with the recognition and measurement principles faid down in the Indian Accounting
standard and/or any addendum thereto, as prescribed in Rule 2{1){a) of the Companies (Indian Accounting Standards) Rules, 2015 {as amended) and other accounting
principles generally accepted In India to the extent not inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as
amended fram time to time, read with the guidelines and circulars issued thereunder ("SEBI InviT Regulations”} except presentation of "Unit Capital” as "Equity” instead
of compound financial instruments under Ind AS 32 - Financial Instruments: Presentation [Refer note A(4}).

2 The Standalons Financial Information of the Trust have been recomended by the Audit Committee and approved by the Board of Directors of Sustainable Energy Infra
Investment Managers Private Limited {"Investment Manager”) at their respective meetings held on May 20, 2026. The statutory auditars have carried out the audit of
the Standalone Financial Information for the year ended March 31, 2026 performed limited reviewed of the Standalone Financial Information for the quarter ended
March 31, 2026 [refer note A[T)].

4 SEIT was set up on July 20, 2023 as a contributory irrevocable trust, pursuant to the trust deed, under the provisions of the Indian Trusts Act, 1882, SEIT was registered
with SEBI on August 11, 2023 as an Infrastructure Investment Trust (InviT) under Regulation 3{1) of the InvlT Regulations having registration number IN/AmIT/23-
24/0027. The Sponsors of the SEIT are 2726522 Ontarlo Limited and Mahindra Susten Private Limited. The trustee to the Trust is Axis Trustee Services Limited (the
"Trustee").

4 Under the provisions of the SEBI InvIT Regulations, the Trust is required to distribute to Unitholders not less than 80% of the net distributable cash flows of the Trust for
each financial year. Accordingly, a portion of Unit Capital contains a contractual obligation of the Trust to pay cash distributions to its Unithelders. Hence, the Unit
Capital is a compound financial instrument which contalns equity and liability companents in accordance with Ind AS 32 - Financial Instruments: Presentation. However,
in accardance with SEBI Master Cireular no. SEBI/HO/DDHS/DOHS- PoD-2/P/CIR/2025/102 dated July 11, 2025 issued under the SEBI InuiT Regulations, which prevails
aver the reguirement under Indian Accounting Standards, the unit capital shall be presented as "Equity”,

5 During the current year, on July 28, 2025, the Trust has issued and allotted non convertible debt securities aggregating to 7,500 million in form of (a) 37,500 7.1500%
senior, secured, listed, rated, redeemable non-convertible debt securities [“Series 02 NC5") of face value of INR 1,00,000 each and (b) 37,500 7.2728% senior, secured,
listed, rated, redeemable non-convertible debt securities ("Series 03 NCS") of face value of INR 1,00,000 each, on a fully paid-up and private placement basis which got
listed on Bombay Stock Exchange (BSE). The proceeds from Issuance have been fully utilised for intended purpose.

Details of utilisation of above mentioned NCS is as follows:

Particulars | amaount in INR
{i} Proceeds received from issuance of above mentioned NCS 7,50,00,00,000
{ii} Actual utilization
a) Pre-payment of rupee term loans 7,48,19 06,460
b} Transaction expenses 1,80,93,540
Total utilized amount [ii= a+h) 7,50,00,00,000
Unutilized amaunt {i- i) ?

During the previous year, on February 04, 2025, the Trust has issued and allotted 75,000 7.5855% senior, secured, listed, rated, redeemable non-convertible debt
securities ("Series 01 NCS") of face value of INR 1,00,000 each, aggregating o INR 7,500 million; at an aggregate premium of INR 0.13 million, on a fully paid-up and
private placement basis which got listed on Bombay Stock Exchange [BSE). The proceeds from issuance have been fully utilised far intended purpose.

Getails of the secured listed non-convertible debt securities are as fallows:

Particulars Type | Previous Due date Mext due date
Principal Interest Principal Interest
7 58553 Mon-convertible debt securities {ISIN No. INEQRBOOTOL0) Secured MA 31-Mar-26 03-Feb-34 30-Jun-26
7 1500% Non-canvertible debt securities (ISIN No. INEDRBCOO7036) Secured NA 31-Mar-26 27-jul-30 30-Jun-26
7 2728% Non-convertible debt securities (ISIN No. INEORBOO7028) Secured NA 31-Mar-26 27-Jul-32 30-Jun-26

These NCS are secured on pari passu basis amongst the holders of the above debt securities and other existing rupee term loan lenders (except where specifically
menticned otherwise) by the following:
1) A first ranking security interest, on the followling (ather than over the erstwhile Sponsor Claims):
a. all the accounts [other than the Debt Service Reserve Account) of the Trust;
b. all immovable assets {if any), moveable assets, current assets and receivables of the Trust in relation to the Project SPVs, present and future;
¢, all rights, interests, benefits and claims in respect of the Insurance Contracts of the Trust;
4. all immaveable assets of the Trust (if anyl
2) An agreement to assign the secured loans advanced by the Trust to the Praject SFVs and the rights of the Trust thereto;
3) A pledige over 100% of the equily shares and other quasi equity securities of all Project SPVs (excluding the Nominee Shares);
4} A negative lien, other than on permitted Disposals, on the immaovable and movable assets (including current assels and cash flows) of the Project SPVs, subject to the
rights of the relevant counterparties under the respective Power Purchase Agreements; and
5) Afirstr jue Security Interest on the Debt Service Reserve maintained for the NCS Holders.
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Statement of Standalone Financial Information for the quarter and year ended March 31, 2026

All amounts in INR million unless otherwise stated

A. Notes to Standalone Financial Information for the quarter and year ended March 31, 2026

6  During the quarter and year months ended March 31, 2026, the Trust has been assigned/reaffirmed the credit ratings for its borrowings as follows:-

Nature of Borrowings Rating Agency Rating Date and remarks

Rupee Term Loan Crisll Ratings Limited "CRISIL AAA/Stable” Assigned on March 01, 2024,
reaffirmed on lanvary (3, 2025,
April 9, 2025, June 17, 2025
{which has been revalidated on
July 14, 2025) & April 16, 2026.

Non-convertible debt securities Crisil Ratings Limited "CRISIL AdA/Stable” Assigned on January 03, 2025
and June 17, 2025. Reaffirmed
on April 9, 2025, June 17, 2025
{which has been revalidated on
July 14, 2025) & April 16, 2026.

Non-convertible debt securities India Ratings and Research "IND AAA/Stable” Assigned on June 13, 2025
Private Limited (which has been revalidated on
July 14, 2025). Reaffirmed on
Qctober 13, 2025 & April 16,
2026.

7 (i) The Standalone Financial Information for the quarter ended March 31, 2026 are the balancing figures between audited figures for full financial year ended March 31,
2026 and published unaudited figures for nine months ended December 31, 2025, which were subjected to limited review.,
{ii) The Standalone Financial Information for the quarter ended December 31, 2025 are published unaudited figures which were subjected to limited review.
{iii} The Standalone Financial Infarmation for the quarter ended March 31, 2025 are the balancing figures between audited figures for full financial year ended March 31,
2025 and published unaudited figures for nine menths ended December 31, 2024, which were subjected to limited review.

& At the end of each reparting period, in terms of Ind AS 36 "Impairment of Assets” the Management carries out impairment assessment for Trust's assets Including
{nvestment in each Subsidiary and determine the recoverable amount of such assets as at the reporting date, Based on the assessment done by the Management, the
Trust has recognized provision for impairment on investment in equity shares in one of the subsidiary (Mega Suryaurja Private Limited) of INR 333.00 million for the year
enced March 31, 2026 (March 31, 2025 : INR 817.96 million).

§  Operating segments are reported in a manner consistent with internal reporting provided Lo the Chief Operating Decision Maker {CODM) of the Trust. Currently Trust
activities comprise of owning and investing in SPVs operating solar power generating projects in India to generate cashflow for distribution to the unitholders. Based on
guiding principles given in Ind AS 108 “Operating Segment” this activity falls within a single operating segment and accordingly the disclosures of Ind AS 108 have not
been provided separately. All aperations of the Trust are In India and hence, there is anly one geographic segment.

10 The previous period's figures have been regrouped, wherever necassary to make them comparable with those of current period. All numbers have been rounded off to
nearest two decimals in million.

11 Investors can view the Standalone Financial Information of the Sustainable Energy Infra Trust on the Trust's wehsite (https:/fwww.seit.ca.in).

12 The details of distributions declared and made by the Trust is given below for the mentioned periods :

Particulars Date of Declaration Distribution Per unit{INR) |Total Distribution {INR million)

For the quarter ended June 30, 2024 August 12, 2024 3.07252 995.50
For the quarter ended September 30, 2024 Nowvemnber 11, 2024 2.10184 £81.00
Far the quarter ended December 31, 2024 January 27, 2025 2.28129 739.14
For the quarter ended March 31, 2025 May 19, 2025 2 81891 913.33
For the quarter ended June 30, 2025 July 25, 2025 3.04316 985.98
For the quarter ended September 30, 2025 Cctober 31, 2025 2.81909 913.39
For the quarter ended December 31, 2025 February 04, 2026 2.39558 77617
For the gquarter ended March 31, 2026 My 20, 2026 2.44062 790.76

<This space has been intentionally left blank=>
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Statement of Standalone Flnanclal Information for the quarter and year ended March 31, 2026

All amounts in INR milllion unless otherwise stated

8. Additional Discloyures as required by Clause 4,6 of Chapter 4, Section A of the SER| Circular SERI/HO/DDHS/DDHS: PaD 2/P/CIR/2025/102 dated July 11, 2025

a. Statement of Net Distributable Cash Flows (NDCFs) of Sustainable Energy infra Trust for the quarter and year ended March 31, 2026
Calculation of net distributable cash flows at the Trust level |

Particulars

March 31, 2026
(Unaudited)

Ouartar anded

Year anded

Dec 31, 2025
{Unaudited)

March 31, 2025
(Unauditad)

March 31, 2026
(Audited)

March 31, 2025
(Audited)

Cashflows from operating activities of the Trust

(33:17)

(3750

[37.98)

{350 58]

1135.17)

Add: Cash flows received fram SPVS / IRvestment entities which (epresent distiibiutisng
af NDCF computed as pes relevant framework (refer tooinote 5)

1,538.:33

154957

1,687 48

5,53517

6,502,22

Add: Cash Tlows recelved from SPVs out of the cash surplus balance avallable in that 5PV
af Its acquisition by the Trust (refes foptnote 5)

W2 /3

109,37

s
186,25

Add: Treasury Income / income from Investing activities of the Trust [interest Ingcome
received from FO, any investment entities as defined in Regulation 18(5), tax refund, nny
other income in the nature of interest, profit on sale af Mutual funds, Investments, assets
ete,, dividend income ste, excluding any Ind AS adjustments, Further clarified that these
amounts are considered on a cash receipt basis)

153

4,05

1,82

9.15

4,39

Add: Procesds fram ale of infrastructure investments, infrastructire assets or shares of
SPVs/Haldee's of Investment Entity adjusted for the following:

= Applicable capital galns and other taxes = Related debts settied of due to be settled
from sale proceeds s Directly attributable transaction costs ‘= Proceeds reinvested or
planned to be reinvested as per Regulation 18{7) of InvIT Regulations: or any other
relevant provisions of the inviT Regulations

Add: Proceeds from sale of infrastructure invesiments, infrastiucture assets or sile of
shares of SPVS/ Hald cog or Investment Entity not distributed pursuant to an Barlier plan
to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions
of the invlT Regulstions, if such proceeds are not intended to be [nvested subsequently

Less: Fihance cost on Borrowings as per Profit and Lezs Adcount, However, amortization
ol any transaclion costs is excluded provided such transaction costs have already been
dedcted while computing NDCF of previous period when such transaction costs were
paid (refer footnote 2)

(57970}

(604.80)

(676.38

{2.458,58)

(ZF13iaa)

Less: Debl repayment at Trust level (to include principal repayments as per seheduled
EMI's extept If refinanced through new debt including overdraft facilities and to exclude
any. debt repayments / debt refinanced through new debt In any form or funds raised
through lssuance of units)

{136.42)

(135,03]

{192.13)

‘rmn of any afits SPV;I Hnldw 5,00
st opur:m or owns the mlrmructure mel. or

{598.58]

(B36:73)

-~ [0.22)

(GRE]

(6781

o
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Statement of Standalone Financial Information for the quarter and year ended March 31, 2026

B. Additional Disclosures as required by Clause 4.6 of Chapter 4 of the SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 202

b. Project management fees and investment management fees
Details of fees paid to project manager and investment manager are as under:

Investment management (IM) fees

Investment Manager is entitled ta fees amounting to sum of the cost of providing such services along with mark up of 10% of the cost {plus taxes as applicable) which is
allocated to the Trust and the subsidiaries in such propartion as may be determined from time to time,

The Investment Management fees for the periods covered in the Standalone Financial Information have been presented separately in the Standalone statament of profit
and loss and the related party transaction (refer note B{e}). There are no changes during the reporting period in the methodology for computation of fees paid to

Investment Manager,

Project management (PM) fees

Project management fees are paid by the SPVs to the Project Manager. There is no fees charged to Standalone statement of profit and loss of the Trust.

c. Statement of Earnings per unit {"EPU’):

Particulars Quarter ended Year ended
March 31,2026 | Dec 31,2025 | March 34, 2025 | March 31,2026 | March 31, 2025
{Unaudited] (Unaudited) (Unaudited) (Audited) {Audited)
Profit after tax as per standalone statement of profit and loss attributable to 535.30 926.57 56.63 3,280.43 2,790.80
unitholder (Amount in INE milllon}
Weighted average number of Units used in the calculation of basic and 32,40,00,000| 32,40,00,000]  32,40,00,000 32,40,00,000 32,40,00,000
diluted earnings per unit
Earning Per Unit
(Mot annualised, except for year ended March 31, 2026 and March 31, 2025}
- Basic [INR/Per Unit) 165 2.86 0.17 10.12 8.61
Diluted {INR/Per Unit)** 1.65 2.86 0.17| 10,12 8.61

** There were no dilutive units during the above mentloned periods.

d. Contingent liabilities and commitments
(i}. Contingent liahilities

There are no contingent liabilities as on March 31, 2026 and March 31, 2025,

(i}, Commitments

The estimated amount of contracts remaining to be executed on capital account and not provided for as at March 31, 2026

0.12 milllon; March 31, 2025: INR 0.24 million).

<This space has been intentionally left blank:

i5 INR 0.12 million {December 31, 2025: INR
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Statement of Standalooe Financial Information for the quarter and yasr ended March 11, 2026

& Related Party Daglosuies

L st of relaved parties o per the requirements of nd AS-24-Related party disclosure
(&) Subsbeliartes (SEVA) [w e, 1 January 10, 2024)

Megnsels Renewabies Privale Lisited (MEPL) By ihistlar Nanewabie Erergy Private Limied (BREPL]
ten Solran Private Limited (RSP ‘ Ias uiyarn Fivate Limited [MSLIFL)
Astra Sl r,.‘;.;., {iitad MISI'I.I Lmargent Solian I'fivate Limitad (ESP1 |
{1) Othiet related parties under Ind A3.24 with whom transacilons Toave taken place during (ha period
2736522 Datane Limited (Sponsat) Makindra ani kahinid/e Limited (§pensef Greup)
Mahindis Surtan Private Limitved (Spanier] Sustalnable Erary Il Invastmient Maraders Private imifed {Investment Managar)
Mg}m Dntaro (imitad (Spanssr Gréup) Gimni Enargy n1in Projsct Managars Privite Limited (Project Managas)
I List of related parties as per Regulathon 2(1 v of the il Hegulations
{n) PATIRL 10 ha InwiT
JF2REX Ontaric Limited |Spansai| Mahindra and Mabindra Umited (Fponsor Group)
Matilhidia Sustan pwmi Limivad (ponint) Sustainable Energy infra Investment Managers Private Limitad [[nvestmant Manager |
Cintaris Taacheis' Panson Plan Board {Spansar Group) eyl I)ll‘lil Inlr Brojeet Mindgars Privats Lismiad (Projscr Manager)
FANIBGY Oriwrie Limited [Spaniar Groun) Anin Trimtes Surviies Limited (Trusea)
]!Iﬂ?"“‘!ﬂl Directors snd Partners of the perions i 4 i clause 1l {a) above
Particulars 2457841 Oniaria Limited |Mahindra Susten Pelvate Limited |Mahindra and Mahindea Umiied L{J'%IM;' Ontaria Limited ]
Wm‘.‘," Ointana Teachasi’ Panuan Flan Baard | Malindra Holdings Limited Anand Mahindia Oataric Teschers Pq-;um Plan 3oard.
[l erTop “Iﬂl:ﬂlll Nlll'.'hlﬂ' Amib Kumar Sinha Anand Mahindra Michasl Maihary
Rache| Fari Wrues Ross Crane Dr, Anish Shah Ruchel Tan
Ramaih |yer fajmah e jurikar
Diwakir Gupts Vikeirm Sipgh Mehts
Deepak Thikir {until August 08, 2024)
funtil luly 31, 2025) 1 N Manoharan
Punaet Aanjhen (unt |l July 30, 2025)
Debapratim Hajara Shikha Sharma
Anjall Gupta Huwew Khaitan
Amarpyetl Barua (until August 08, 2024)
(v .| May 17, 2024) Niaba Godia|
Saurabh Rastog Ranjan Pant
(. | April 17, 2024) {w el May 17 3024)
Avinath Ran Padmasres Warrior
(w.e | September 24, 1025) {w e fMay 17, 2024)
tuthiah MuFugappan

5al Pal Bhanae

oo f May L7, 2024)

Mi Samina Hamed
(w.e fCctober 07, 2020)
M ME Vijay Kumar
|wi.o.| Ditober 07,2024

= ' WHT- there Penuon Plan Board | Sustainable Lnergy (nfro Investment Green Lnergy Infra Project Managers | Asis Trustas Services Limited.

Managers Private Linited Friuats Limited
A 2716573 Ontario Limited| 2726531 OntarioLmitad Ay Bank bimited

lh;r.luuhn - Srmit. Hall :
{until hmr«m g, !014! [uitl) Auguat 16, 2024)
mq:ﬂbu:um : Cwepa fiath
[ul‘lﬂl Al 18, :uz-ﬂ :unm an 84, 2025]

Qihtprium Hljll'l
gl

014)
e g
wad 1 24, I‘um’j{ umhr.m.ml
d twmymnw

Kimar saraf

Nﬁn
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Statement of Standalone Financial Information for the quarter and year ended March 31, 2026

B. Additional Disclosures as required by Clause 4.6 of Chapter 4 of the SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-2/FfCIR/2025/102 dated July 11, 2025

111 Related Party Transactions:-

Particulars Relationship of the related Quarter ended ear ended
party Warch 31, 2026 Dec 31, 2025 March 31,2025 | March 31, 2026 | March 31, 2025
[Unaudited) [Unaudited) {Unaudited) {Audited) {Audited)

Investment Management Fees {refer note Blb))

Sustainable Energy Infra nvestment Managers Private Limitad Investment Manage: 479 18.22 2,99 109.44 100.81
Reimbursement of expenses incurred on behall of the Trust

Sustainable Energy Infra Investment Managers Private Limited Investment Manager 0.0 .01 -
Trustee Fees Including application, registration and Annual fees

Az Truslee Services Limited Trustes 141 0.4 0.24 212 0.84
Other expenses

Sustainable Energy Infra investment Managers Private Limited Inwestment Manager 020 0.20 0.86 .20

A Bank Limited Promater of Trustea 0.02 " 0.82 0,02 0.82
Distribution to unitholders

hahindra Susten Private Limited Sparvser 11671 137.35 111,14 539,66 413.83

2726522 Ontario Limited Sponsor 16.27 1914 15,49 75.21 57.67

2452591 Ontario Limited Sponigr Group 262.54 308.96 250,02 1,213.96 530,91

Wahindra and Mahindra Umited Sponsor Grodp 81.20 95,55 FiT 375,45 287491
Repayment of Lang term barrowings

Axis Bank Limited Promater of Trustee 85.77 8576 1,420.92 4,112.54 1,793,20
Interest cost

Aais Bank Limited Promoter of Trustee 187.91 159.18 313,00 900.23 1,333.96
Investment in equity shares

Mega Suryaurja Private Limited Subskdiary B850.02 - 1,850.02
Receipt of repayment of Secured Loan from 5PVs

Megasolis Renewables Private Limited Subsidiary - - 75.17 3793

Brightsolar Renewable Energy Private Limited Subsidiary - 36.90 i 7635

Neo Selren Private Limited Subsidiary - 58.93 - 92.07

Astra Solren Private Limited Subsidiary - 48,75 - 177.06

Emergent Solren Private Limited Subsidiary 2196 = 21.96
Receipt of repayment of Unsecured Loan from SPVs

Iugasclis Renewables Private Lirmited Subsidiary - - - 150.58 -

Brightsatar Renewable Energy Private Limited Suhsidiary 37.82 35.5% 158.46

Neo Solren Private Limited Subsidiary 4337 6690 158.59

Mega Suryauria Private Limited Subsidiary 850,02 - 1,850,02 -

hstra Solren Private Limited Subsidiary 1317 B82.53 * 181.68 C

Emergent Solren Private Limited Subsidiary 3995 17.38 185.58 28,79
Interest income on loans given to subsidiaries

Megasolis Renewables Private Limited Subsidiary B83.70 696,08 68898 ,772.05 2,807.64

Meo Solren Private Limited Subsidiary 52,24 54.90 57.20 222.11 241.77

Astra Solren Private Limited Subsidiary 62.77 65.21 6937 26663 284,36

Brightselar Renewable Energy Private Limited Subsidiary 201 10.54 14.65 45.23 64.58

Mega Suryauria Private Limited Subsidiary 270.24 397.44 41817 1,624.12 1,681.91

Emergent Solren Private Limited Subsidiary 334.10 34147 340.96 1,363.42 1.388.10
Interest received on loans given to subsidiaries

Megasolis Renewables Private Limited Subsidiary 562 86 500.86 638,65 2580.68 2,909.83

MNeo Solren Private Limited Subsidiary 89.90 5,50 59,80 21207 286,00

hstra Salren Private Limited Subsidiary 0.04 3512 2033 285,86 29683

Brightsolar Renewable Energy Private Limited subsidiary 18.68 198 17.65 49.12 62.80

Mepa Suryalirja Private Limited Subsidiary 28507 315.90 244.30 1,313.22 1,308.66

Emargent Solren Private Limited Subdidiary 344,47 198.30 38288 1,393.27 1285758

<This space has been intentionally left blank>
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Statement of Standalone Financial Information for the quarter and year ended March 31, 2026

B. Additional Disclosures as required by Clause 4.6 of Chapter 4 of the SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025
IV, Related party balances:-
Particulars Relationship of the related As at Asat
party March 31, 2026 March 31, 2025
(Audited) {Audited)
Secured loan given ta Subsidiaries
Megasolis Renewables Private Limited Subsidiary 14,731.27 14,806.44
Neo Solren Private Limited Subsidiary 985.25 98525
Astra Solren Private Limited Subsrchary 1,160.72 1,160,792
Brightscelar Renewable Energy Private Limited Subsidiary 225,91 22591
Mega Suryaurja Private Limited Subsidiary BE78.98 BE73.9E
Emergent Solren Private Limited Subsidiary 7.5372.34 7.537.34
Unsecured loan given to Subsidiaries
Megasolis Renewables Private Limited Subsidiary 4,796.10 4,977.09
Nea Solren Private Limited Subsidiary 481,31 240,00
Astra Solren Private Limited Suhsidiary 61832 20000
Brightsolar Renewable Energy Private Limited Subsidiary 20,54 180.00
Mega Suryaurja Private Limited Subsihiary 207426 3,924.28
Emergent Solren Private Limited Subsidiary 201416 2,199.84
Interast receivable on secured loan given to Subsidiaries
Mepasolis Renewables Private Limited Subsidiary 301.12 116.94
Meo Solren Private Limited Subsidiary 14.1% 115
Astra Solren Private Uimited Subsidiary 17.57 30.37
Brightsolar Renewable Energy Private Limited Subsidiary o.7e 161
Mega Suryeurja Private Limited Subsidiary 8126 107.35
Emergent Solren Private Limited Subsiciary 180.15 170.80
Interest receivable on unsecured loan given to Subsidiaries
Megasolls Renewables Private Limited Subsidiary 174,22 14703
Neo Solren Private Limited Subsidiary 3.05 a.05
Astra Solren Private Limited Subsicliary 2297 28.00
Brightsolar Renewable Energy Private Limited Subsidiary 0.08 3.04
Mega Survauria Private Limited Subsidiary 161 A70.62
Emergent Solren Private Limited Subsidiary 10.96 30,05
Advances piven towards services
Sustainable Energy Infra Investment Managers Private Limited Investment Manager - 115
Trade payables
Sustainable Energy Infra Investment Managers Private Limited Investment Manager 265 0.18
Long term borrowings
Axis Bank Limited * Promoter of Trustee 10,992.24 15,104.78

Note: Above amounts are Including taxes as applicable.
*Other banking transactions which were entered into (n the normal course of business with Axis Bank Limited in professional capacity have not been included above.

Right of first offer agreement between Trust and Mahindra Susten Private Limited (Sponser]

Pursuant to the agreement dated December 12, 2023 entered into between the Trust and Mehindra Susten Private Limited {MSPL), the Trust have a nght of first offer ("ROFO") aver fully
paid up equity shares, debt securities and other similar securities subject 1o the lack-in periods, If any, of the special purpose vehicles jdentified in the ROFO Agreement, held by the MSPL
Such ROFO will be available to the Trust until @ years from the listing date of the Trust.

Details in respect of related party transactions invelving acquisition of lnvIT assets as required by Para 3.4.4(b){iv) to SEBI Master Circular SEBI/HO,/ DDHS/DOHS-PoD-2/P/CIR/2025/102
dated July 11, 2025 are as follow:

Mo acquisitions were made during the period covered in this Standalone Financial information.

f. Changes in Accounting policies ) ) )
There Is no change in material sccounting policy, and a uniform accounting palicy has been consistently applied in Trust during the period covered in the Standalone Financial Information.

For and on behalf of
Sustainable Energy Infra Investment Managers Private Limited
{Investment Manager of Sustainable Energy Infra Trust)

e TIPVON

ol
P2

Priya Subbaraman Gaurav Malhotra Anirban Das Naa Udeshi
Chairperson - Director Chief Execulive Dfficer Chief Financial Officer Compliance Officer
[N: D1620890

Place: Mumbai

Place: Mumbai
Date: May 20, 2026

Place: Mumbai
Date: May 20, 2026

Place: Murmbai
Date: May 20, 2026

Date: May 20, 2026
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INDEPENDENT AUDITOR'S REPORT

To the Unitholders of Sustainable Energy Infra Trust,
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Sustainable Energy Infra
Trust (the "InvIT") and its subsidiaries (InvIT and its subsidiaries together referred to as the
"Group”) which comprise the Consolidated Balance Sheet as at 31 March 2026, the Consolidated
Statement of Profit and Loss (including Other Camprehensive Income), the Consclidated Statement
of Cash Flows, the Consolidated Statement of Changes in Unitholders’ Equity and the Statement of
Net Distributable Cash Flows of the InvIT and each of the subsidiaries for the year ended on that
date, and notes to the consclidated financial statements, including a summary of the material
accounting policies and other explanatory information (together hereinafter referred as the
“consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements are presented in accordance with the requirements
of Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014
as amended from time to time (the "SEBI InvIT Regulations”) in the manner so required and give
a true and fair view in conformity with the Indian Accounting Standards as defined in Rule 2(1)(a)
of the Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other
accounting principles generally accepted in India, to the extent not inconsistent with SEBI InvIT
Regulations as explained in the Emphasis of Matter paragraph below, of the consolidated state of
affairs of the Group as at March 31, 2026, its consolidated profit including other comprehensive
income, consolidated cash flows, consolidated changes in unitholders’ equity and net distributable
cash flows of the Trust and each of Its subsidiaries for the year ended March 31, 2026.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing ("SAs"), issued by Institute of Chartered Accountants of India (the “ICAI"). Our
responsibilities under those Standards are further described in the 'Auditor's Responsibllity for the
Audit of the Consolidated Financial Statements’ section of our report. We are independent of the
Group in accordance with the Code of Ethics issued by the ICAI together with the ethical
requirements that are relevant to ocur audit of the consolidated financial statements under the
provisions of the InvIT Regulations, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on
the consolidated financial statements,

Emphasis of Matter

We draw attention to Note 2.1 of the consolidated financial statements, which describes the
presentation of “"Unit Capital” as "Equity” to comply with the InvIT Regulations. Our opinion is not

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Murmbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Kay Audit Mattar

Key audit matters are those matters, that in our profassional judgement, were of moast significance
in our audit of the consolidated financial statements of the current period. These mattars were
addressed in the context of aur audit of the consolidated financiai statements as a whole, and in
forming our cpinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matter described befow to be the key audit matter to be communicated in our

report.

Key Audit Matter

Auditor's Response

Fair value of Net Assets of the Group:

In accordance with InvIT Regulations, the
Trust disclosed Statement of et Assets at
Fair value which requires fair valuation aof
rnet assets,

The fair value of net assets of the Group is
determined  basis  valuation by an
independent valuer using discounted cash
flow method.

While there are several assumptians that
are required to determine the Fair value of
net assets of the Group, assumptions with
the  highest deqree of estimate,
subjectivity and impact on fair value are
the wvaluation methodelogy used in
determining the fair value, future cash
flows estimated by the Management
related to solar power generating plants,
cost af debt, cost of equity, and discount
rate. Auditing these assumptions required
a high degree ¢f auditar judgement as the
estimates made by the Management and
the indepandent external valuer contain
significant measurament uncertainty,

Rafer Consolidated Statement of Net
assets at fair value in the consclidated
financial statements.

Principal audit procedures performed
included the fallowing:

Cur audit proceduras relating to the determination
of the fair value of net assets included the following,
armong others:

» Tested dasign, implementation and operating
effectiveness of the internzl control related to
determination of fair value of assets.

s Reviewed the independent external valuer's
valuation reports to understand the method used,
valuation techniques, assumptions and estimates.

» Tested the reasonableness of the future cash flows
shared by Management with external valuer by
comparing it to source information  used in
preparing the forecasts and actual performance to
support any significant expected future changes to
the business,

» FEvaluated the Trust's independent external
valuer's competence to perform the valuation.

= Involved our internal fair valuation spedialists to
independently determine fair value of the Net
Assets of the Group a&s at the balance sheet date,
which included assessment of reasgnableness of the
discount rate used by Management in valuation and
the methodology to deterrnine the fair value.

+« Compared the fair valuge determined by the
independent external valuer with that determined
by ourinternal fair valuation specialist to assess the
reasonablenass of the fair valuation,

= Tested the arithmetical accuracy of computation
in the Consolidated Statement of Net Assets at Fair
Walue and evaluated adequacy of disclosures in the
consolidated  financial statements as  per
requirement of InvlT Regulation,

Information Other than the Financial Statements and Auditor's Report Thereon

Sustainable Energy Infra Investment Manager's Private Limited ("Investment Manager”) acting in
its capacity as an Investment Manager af the Trust is respansible for the other information. The
other information comprises the information included in the &nnual Report, but does not include the
Consolidated Financiai Statements, Standalone Financial Statements and our auditor's report
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= Our opinion on the consolidated financial statements does not cover the ather information and
will not express any form of assurance conclusion thereon.

= [n connection with our audit of the consolidated financial statements, our responsibility is to read
the other information, and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

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

Responsibilities of Board of Directors of the Investment Manager for the Consolidated
Financial Statements

The Board of Directors of the Investment Manager (the “"Board”) is responsible for the preparation
of these consclidated financial statements that give a true and fair view of the Consolidated Balance
Sheet as at March 31, 2026, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Cash Flows, the Consalidated Statement of
Changes in Unitholders’ Equity and the Statement of Net Distributable Cash Flows of the InvIT and
each of its subsidiaries for the year ended on that date and other financial information in accordance
with the InvIT Regulations, including the Indian Accounting Standards as defined in Rule 2(1)(a) of
the Companies (Indian Accounting Standards) Rules, 2015, as amended,

The Board and the respective Board of Directors of the subsidiaries included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provisions of the
Companies Act, 2013, as applicable, for safeguarding the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate internal controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error which have been used for the purpose of preparation of
the consolidated financial statements by the Board, as aforesaid.

In preparing the consolidated financial statements, the Board and the respective Board of Directors
of the subsidiaries included in the Group and are responsible for assessing the ability of the InvIT
and respective entities to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board and the respective
Board of Directors of the subsidiaries included in the Group either intend to liquidate their respective
entities or to cease operations, or has no realistic alternative but to do so.

The Board and the respective Board of Directors of the subsidiaries included in the Group are also
responsible for overseeing the respective financial reporting process of the entities included in the
Group.

Auditor’s Responsibility for the Audit of the Consclidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consclidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these 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 perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+« Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of such internal controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board.

« Conclude on the appropriateness of the Board'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 auditor’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 consclidated 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 within
the Group to express an opinion on the consolidated financial statements.

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

We communicate with those charged with governance of the InvIT and such other entities included
in the cansolidated 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
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore key audit matters., We describe these matters in our auditor’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
h communication.
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We have performed procedures in accordance with regulation 13(2)(e) of the InvIT Regulations, as
amended, to the extent applicable.

Report on Other Legal and Regulatory Requirements
As required by InvIT regulations, based on our audit, we report that;

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

b) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
Other Comprehensive Income are in agreement with the books of account of the InvIT,

¢} In our opinion, the aforesaid consolidated financial statements comply with the InvIT
Requlations, and in the context of the InvIT Regulations prevailing over certain Ind AS
requirements, as explained in the Emphasis of Matter paragraph above, Indian Accounting
Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules,
2015, as amended and other accounting principles generally accepted in India, to the extent
not inconsistent with InvIT Regulations.

d) In our opinion and to the best of our information and according to the explanations given to
us, the ‘Consolidated Statement of Net Assets at Fair Value’ as at March 31, 2026 and
‘Consolidated Statement of Total Returns at Fair Value® for the year ended March 31, 2026
have been prepared In accordance with the requirements of the InvIT Regulations.

For DELOITTE HASKINS B SELLS LLP
Chartered Accountants
(Firm’'s Registration No. 117366W/W-100018)

Mehul Parekh

(Partner)
Place: Mumbai (Membership No. 121513)
Date: May 20, 2026 (UDIN: 26121513IDTHLE6G115)
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Sustainable Energy Infra Trust (SEIT)
Consolidated Balance Sheet as at March 31, 2026
All amountsin INR million unfess otherwise stated

Asat As at
Fartiomars N e, March 31, 2026 March 31, 2025
ASSETS
Nen-current assets
Property, plant and equipment 3 49,399 44 51,168.58
Right-of-use assat 1 988.21 1,043.78
Capital wark-in-progress 1 - 207.24
Goodwill 8 54330 B43.30
Other intangible aszets 7 11,469.55 12,084 23
Intangible assars under development 5 - 3.72
Financial
Other financial assets ¢ 3,064.98 1,803.79
Income tax asset (net) 10 104.47 79.97
Other non-current assets 12 35.48 1347
65,709.43 67,058.08
Current assets
Financial assets
Investments 13 644,20 1,908.28
Trade receivables 14 326.10 44391
Cash and cash equivalents 15 2,517.11 83.92
COther bank balances 16 7.49 458,87
Other financial assets g 854.76 1.776.56
tventories 17 7.68
Other current assets 12 2190 3080
4,475.24 5,712.84
Total assets 70,188.67 72,770.92
EQUITY AND LIABILITIES
Equity
Unit capital 18 32,400.00 32,400.00
Other equity 18a {3,434.79) {1,185.72)
Total equity 28,965.21 31,214.28
Mon-current liabilities
Financial liabilities
Barrowings 19 31,705.70 32,000.07
Lease fiabilities a8 550.82 S66.63
Provisions 22 1.07 0.57
Deferred tax liabilities (net) 11 5,257.57 5,080,73
Other non-current Habillties 23 2,751.02 2,376.33
40,266.18 40,424.38
Current liabilities
Financial liabilities
Borrowings 19 $33.90 758.73
Lease liahilities BA 23.90 2255
Trade and other payables 20
- Total outstanding dues of mitro enterprises and small enterprises 4.26 158
- Totel outstanding dues of creditors other than micro enterprises and small anterprises 229.74 132.54
Other financial liabilities 21 882 87.86
Provisions 22 0.19 0.05
Other current liabilities 23 156.47 128.95
957.28 1,132.26
Total liabilities 41,223.46 41,556.64
Total equity and liabilities 70,188.67 72,770.92
Summary of material accounting policies 2

The accompanying rotes form an integeal part of the consolidated finoncial stotements.

As per our report of even date For and on behalf of
For Deloitte Hasking & Salls LLP Sustainable Energy Infra Investment Managers Private Limited
Chartered Accountants [Inwestrment Manager of Sustainable Energy Infra Trust)

Mehul Parekh Priya Subbaraman Gauray Malhotra

Partner Chairperson - Director  Chief Executive Officer Chief Financlal Officer
DIN: 01620830

Place; Mumbai Place: Mumbai Place; Mumbai Place! Mumbai

Dare: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026

llaa Udeshi
Compliance Officer

Place: Mumbai
Date: May 20, 2026




Sustainable Energy Infra Trust (SEIT)
Consolidated Statement of Profit and Loss for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

Paiculin Mote Far the year ended For the year ended
No. March 31, 2026 March 31, 2025
A. Income
Revenue fram operations 24 7,283.17 7,218.98
Other income 25 572.39 791.15
Total income 7,855.56 8,010.14
B. Expenses
Project management feas 42 33.69 24.33
Investment management fees 42 360.55 338.28
Employee benefits expense 26 19.63 12,25
Insurance expenses G96.41 61.47
Trustee fees 212 0.84
Valuation expenses 1.30 0.84
Audit fees 27 14.52 13.18
Repairs and maintenance 513.80 441,25
Finance cost 28 2,563.26 2.769.01
Depraciation and amortisation expense 29 2.862.01 292507
Custadian fees 0.15 041
Legal and professional expenses 93.19 115,72
Other expanses 30 174.34 1591.56
Total expenszes 6,734.97 6,897.91
C. Profit before tax (A - B) 1,120.59 1,112.23
D. Tax expense / (credit)
Current tax expense/{credit) 11 3,95 (23.41)
Deferred tax credit 11 (223.16) (253.35)
Total tax expense credit (219.21) (276.76)
E. Prafit far the year after tax (C - D) 1,339,280 1,388.99
F. Other comprehensive income
1. Items that will not be reclassified to profitor loss
Remeasurements of defined benefit liability - {0.10)
Income tax effect relating to above r 0.02
Il Items that may be reclassified to profit or loss - .
Total other comprehensive incamea/(loss) for the year (1 +11) - (0.08})
G. Total comprehensive income for the year [E + F) 1,339.80 1,388.91
Earnings Per Unit of INR 100 each:
Basic and Diluted (in INR) 36 4.14 4.29
Summary of material accounting policies 2
The accompanying nates form an integral part of the consolidated financial statements.
As per our report of even date For and on behalf of
For Deloitte Haskins & Sells LLP Sustainable Energy Infra Investment Managers Private Limited
Chartered Accountants {Investment Manager of Sustainable Energy Infra Trust)

> 5o e

Mehul Parekh Priya Subbaraman Gaurav Malhotra Anirban Das

Partner Chairperson - Director Chief Executive Officer Chief Financial Officer
DIN: 01620890

Place: Mumbai Place; Mumbai Place: Mumbai Place: Mumbai

Date: May 20, 2026 Date: May 20, 2028 Date: May 20, 2026 Date: May 20, 2026

=

llaa Udeshi
Compliance Officer

Place: Mumbal
Date: May 20, 2026

o




Sustainable Energy Infra Trust (SEIT)
Consolidated Statement of Cash Flaws for the year ended March 31, 2026
All amounts in INR milllon unless otherwise stated

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A, Cash flows from operating activities

Profit before tax 1,120.59 1,112.23
Adjustments for:
Depreciation and amortisation expense 286201 2.929.07
Gain on investment in mutual fund (net) [144.39) (109.18)
Interest income (including Late payment surcharge) [330.39) (489 34)
Allowance for expected credit loss 6.88
Amartization of deferred income on change in law daims (202.320) (106.24)
Amartization of deferred income on viability gap funding [17.99) {17.99)
Amartization of deferred Income on multi circuit tower (1.a0) (1.40)
Unwinding of security deposit [1.32) (1.42)
Liabilities no longer required written back [2.32) (33.10)
Reversal of provision for doubtful debts (16:45) (8.94)
Provision for doubtful debts on capital advance 438
Assets written off 15.47 13.63
Net loss on foraign currency translation 108 .
Finance cost 2,563.26 2,769.01
Operating cash flows before working capital changes 5,845.85 6,067.79
Movements in working capital:
Decrease in trade receivables and unbilled revenue 187.11 163.24
Decrease in other financial assets 94.76 87.87
{increase)/decrease In other assets [29.27) 57.51
{Increase] in Inventories (7.68) -
Increase/(decrease] in trade payables 102.08 (0.49)
|decrease)fincrease in other financial liabilities [2.21) .11
Increase in provisions 0.64 0.47
Increase/(Decrease) in other liabilities 2.59 (8.87)
Cash flows from operations £,195.85 6,367.63
Income taxes (paid) / refund (nat] [28.45) 17.20
Net cash generated from operating activities (A) B,167.40 6.384.83
B. Cash flows from investing activities
Purchase of property, plant & equipment (including CWIP, Intangibile assets under development & capital creditors) [292.92) {198.04)
[Investment In)fredemption of mutual funds (net) (induding realised gain on redemption {net)) 2,408.97 {2,799.60)
Interest income received 210.99 543.24
(Investment in)/maturity of fixed deposits (net) 516.26 2,222.74
Net cash generated from / (used in) investing activities (8) 2,943.30 (231.66)
C. Cash flows from financing activities
Proceeds from non - convertible debt securities 7.500.00 7.500.13
Proceeds from term loans 5,363.50 -
Repayment of long term borrowings (14,843.96) 18,409.33)
Lease payments (49.10) (65.09)
Interest on borrowings paid (2,433.14) {2,695.32)
Paymeant of upfront fees on long term borrowings (25.95) [22.52)
Distribution to unit holders [3,588.285) {2.752.07)
Net cash used in financing activities (C ) (6,677.51) (6,444.20)
Met increase / (decrease) in cash and cash equivalents (a+B+C) 2,433.19 {291.04)
Cash and cash equivalents at the beginning of the year £3.92 374.96
Cash and cash equivalents at the end of the year 2,517.11 £3.92
Companents of cash and cash equivalents at the end of the year (Refer note 15)
Particulars As at As at
March 31, 2026 March 31, 2025
Balances with banks 70.32 26.58
Fixed deposits with ariginal maturity of less than three months 2,485.79 57.34
Total cash and cash equivalents 2,517.11 83.92

CHARTERED |

ACCOUNTANTS |1~




Sustainable Energy Infra Trust (SEIT)
Consalidated Statement of Cash Flows for the year ended March 31, 2026
All amounts in INR million unless atherwise stated

Notes:

{1} The above consolidated statement of cash flows has been prepared under the "indirect method” as set aut in ‘Indian Accounting Standard (Ind AS) 7 - Statement of Cash Flows'

(it} Reconciliation between opening and closing balances for liabilities arising from financing activities:
(a) Leng term borrowings {including current maturities and interest accrued but not due therean)

z For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Closing balance (including current maturities and interest accrued but not due thereon) 32,760.36] 33,662.71

Praceeds from non - convertible debt securities and term loans 12,863.50 7.500.13
Interest expenses on borrowings 2,435.87 2,696.88
Amartisation of upfront fees on long term borrowings 87.21 27.81
Repayment of long term borrowings {14,443.96) (8,409.33)
Payment of upfront fees an lang term borrawings {25.95) 122.52)
Interest paid on borrowings (2,433.14) (2,695.32)
Closing balance {including current maturities and interest accrued but not due thereon) 32,243.89 32,760.36
(b} Lease liabilities
—— For the year ended For the year ended
March 31, 2026 March 31, 2025
Opening balance 589.23 610.18
Adjustment on change in payment schedule (5.48) -
Finance charge 40.07 a44.14
Lease payments (49.10) 65.09)
Closing balance 574.72 589.23

The accompanying nates farm an integrol pact of the consolidated financiol statements.

As per our report of even date For and on behalf of
For Delaitte Haskins & Sells LLP Sustainable Energy Infra Investment Managers Private Limited
Chartered Accountants {Investmeant Manager of Sustainable Enargy Infra Trust)

e L\T:'C\ﬂm,&v /‘*ngﬁf{}%

Mehul Parekh Priva Subbaraman Gaurav Malhotra Anlrha‘h'l:.'ﬁ'# llaa Udeshi

Partrier Chairperson - Director Chief Executive Officer  Chief Financial Officer Campliance Officer
DIN: 01620850

Place: Mumbal Place: Mumbai Mace: Mumbai Place: Mumbal Place: Mumbai

Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026
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Sustainable Energy Infra Trust (SEIT)
Consolidated Statement of changes in unitholders equity for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

A. Unit capital
Particulars MNao. of units Amount
As at March 31, 2024 324,000,000 32,400.00
Units issued during the year - -
As at March 31, 2025 324,000,000 32,400.00
Units issued during the year - -
As at March 31, 2026 324,000,000 32,400.00
B. Other equity
Attributable to
Particulars Capital reserve unitholders Total
Retained earnings
As at March 31, 2024 350.35 (172,91) 177.44
Profit for the year . 1,388.99 1,388.99
QOther Comprehensive loss for the year [0.08) (0.08)
Total Comprehensive income for the year - 1,38891 1,388.91
Less: Distribution during the year (refer note i below) (2,752.07) (2,752.07)
As at March 31, 2025 350.35 {1,536.07) [1,185.72)
Profit for the year 1,335.80 1,339.80
Other Comprehensive loss for the year - - -
Total Comprehensive income for the year - 1,339.80 1,339.80
Less: Distributlon durlng the year (refer note i below) - {3.588.86) (3.588.86)
As at March 31, 2026 350.35 (2,785.14) [3,434.79)
Notes

i) The distribution reported is based on the amounts distributed during the reporting period. Hence any amount pertaining to the reporting period but distributed
subsequently is being included in the carresponding period in which it has been actually distributed.

The accompanying notes form an integral part of the consolidated financial statements.

As per our report of even date For and on behalf of

For Deloitte Haskins & Sells LLP
Chartered Accountants
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Sustainable Energy Infra Investment Managers Private Limited
(Investment Manager of Sustainable Energy Infra Trust)
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Anirban Das

Mehul Parekh Priya Subbaraman Gaurav Malhotra

Partner Chairperson - Director Chief Executive Officer  Chief Financial Officer
DiN: 01620850

Place: Mumbai Place: Mumbai Place: Mumbal Place: Mumbai

Date: May 20, 2026

Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026

llaa Udeshi
Campllance Officer

Place: Mumbai
Date: May 20, 2026



Sustalnable Energy Infra Trust (SEIT)
Statement of Net Assets at Fair Value as at March 31, 2026
All amounts in INR million unless etherwise stated

Diselosieres as required by SEBI Circular SERIHO/DOHS/DDNS-Fal-2/ R CIR/2025 /102 dated luby 13,2025, Issued under the InviT Regulation

A Statement of net assets at fair value:

As at March 31, 2025 Az 3t March 31, 2025
i Book Value Fair Valug ook Value Fair Value
A, Totl sssets 70,188 57 7252491 777093 11,507 .85
B. Total Liahiliges 4122346 35,163.55 4155664 35,269 48
L. Net Assets (A-8) 2896521 37,361,36 31,214.28 35,238.37
£, Mumber of wnits {In million) 32400 J2a.00 374.00 A24.00
E. NAV [C/D) [amount in INR) 89,40 1315.31 95,34 111,85
Notes:
A, Project wise break up of fair walue of total assets as at March 31, 2026
Othar assets (ot farming
Entorprise value as per Asat
fravtictiesy valuation report “"“Tl:ﬂ:;' report] Mareh 31, 2026
Megasolis Renewables Private Limited ("MRPLY)
Rewa project 1592100 803.40 14.824 40
ISTS project 13,895.00 994,74 14, BRS.74
Emergent Soiten Private Limited ["ESPL")
Goyalri project 4,704.00 158,88 4,867.88
SEC! project 10611.00 1,068 11 1170911
Mega Suryaura Private Limited (“MSUPLY) 14,531.00 600.14 15,1314
Astra Solren Private Limited [“ASPL™) 4.017.00 12566 4,142 66
Nea Solren Private Limited (“WSPL") 3,003.00 8.2 3.081.22
Brightsolar Renewable Energy Private Limited ("BREPL") BR1.00 3392 914.97
Other assets of tha Trust - 7.4l 67.41
Consalidation adjustments (naty = 2.901.43 2,901.43
Total assets 55,563.00 5,951.91 7252491
B. Project wize break up of fair value of total assets as at March 31, 2025
e Entorprise value as per Tah:;:!:-t:: :_:“wu: As at
walustion repart March 31, 2025
(note 2)
Mugasalis Renewables Private Limited (“MAPL")
Rewa praject 13,510.18 SA84E 14, B8 67
1575 project 1383338 958,70 18,832,038
Emergent Solren Private Limited {"ESPL7)
Goyaltl project 4.lap.47 17685 433532
SEC praject 10,466,585 1,111.35 11,577.94
Mega Suryaurja Private Limited (“MsUPL") 14,523,235 63044 15;153.67
Astra Solren Private Limited ("ASPL) 3,956.67 141.20 409787
New Solren Private Limited [“NSPLY) 2,852.37 nin 3,070,03
Brightsolar Renewabls Energy Private Limited {"BREPL") $02.11 10197 1.004.08
Other assets of the Trust - BE.23 B6.23
Consofidation adjustments (net) - 2,501.96 2 50195
Total assets 64,592,956 £,911.89 71,507.85
C. Fair value of Habilities
As at As at
Partistiass March 31, 2026 March 31,2025
Total Liabilities (at book value) #41,223.45 A1,5586.64
Lexs : Liabilities which are already factored by valuer in falr value of assets [6.054.91) {8,287.15)
|Total Liabilities 35,163.55 E,!Esﬁ
B. Cansolidated statement of tatal returns at fair valye ;
For the year ended Far the year snded
PRrtI March 31, 2026 Morch 31,2025
Total comprehensive income (a3 per the consolidated statement of prafit snd logs) 1,338,230 138801
(Add: Other changes in fair value net fecugnized in tatal comprehensive income 3,372.06 143,24
Tatal Return {note 3) 4,711.856 1.537.15%

1. Total Asvats includes the fair value of the assets attributable to the Group
valuer appointed under the SEB InviT Regulations and reled on by the Statutory Auditer,

&3 at reporting date, Total 35565 values and total retumns as disclosad are derived based an the valustion report issued by independent

i. Represents cath and cash equivalents, other bank balances, fived deposits (Including accrued [nterest theredn),

and investments in avernight and liquid mutual funds. Further, other asssts of Standslons Trust

{exchuding Investments in equity sharss, loans given and interest acerued therean) are disclosed here as they are not considarsd in the waluation report,

3. For year anded March 31, 2026, the total

2024 and thereafter increased by the distlbution of INR 2,752.07 million already made during the said year.

raturn has been determined as difference in net assets value as an March 31, 2026 and net
of INR 3,588.86 milllon already made during the ywar, For year ended March 31, 2025, the total return has been detsrrmined as diffanen

22815 value as on March 31, 2025 and thereafter increased by the distribution
o in net gsiels value as an March 31, 2025 and net assets value as on March 31,

A3 per our repart of even dats For and an behalf of
For Deloitte Haskins & Solls LU Sustalnable Energy Infra Investment Managers Private Limited
Chartered Accountants (Investment Manager of Sustainable Energy Infra Trust)
/‘,,D'.fu e
— ﬂ’d 54 ,:3,/
" Dm 1 | ‘\ AP, M!" ..

{4 {
Mehul Parekh Priya Subbararman Gauray Malhotra Anirban Day llaa Udeshi
Fartner Chairparson = Direcior Chief Exstutive Officer Chisf Financial Gfficer Compliance Dfficer

DHN: 01620890

Plage: Mumbal Place; Mumbal Place: Mumibai Place: Mumbai Place: Mumbal

Date: May 20, 2025

%

Date: May 20, 2026 Duate: May 20, 2026 Date: May 20, 2026 Date: Moy 20, 2076



Sustainable Energy Infra Trust (SEIT)
Consolidated Statemeant of Net Distributable Cash Flows for the year ended March 31, 2026
All amaunts in INR million unless otherwise stated

I. Statement of Net Distributable Cash Flows (NDCFs) of Sustainable Energy Infra Trust

Calculation of net distributable cash flows at the Trust level :

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
1 |Cashflows from operating activities of the Trust (150.58) {135.17)
2 |Aadd: Cash flows received from SPV's [ Investment entities which represent distributions of NDCF computed as per relevant] 6.535.17 6.902.22
framewaork (refer footnote 5)
23 |Add: Cash flows received from 5PV's out of the cash surplus balance available in that SPV on its acquisition by the Trust {refer 104.37 18€.25
footnote 5}
3 |Add: Treasury income [/ income fram Investing activities of the Trust (interest income received from FD, any investment 9.15 4.39
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts are
considered an a cash recelpt basis)
4 |Add: Proceeds from sale of infrastructure investrments, infrastructure assets or shares of SPVs/Haldco's or Investment Entity -
adjusted for the following:
* Applicable capital gains and other taxes = Related debts settled or due to be settled fram sale procesds = Directly
attributahle transaction costs = Proceeds reinvestad or planned ta be reinvested as per Regulation 18(7) of InviT Regulations
or any other relevant provisions of the InviT Regulations
5 |Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos or Investmant .
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 1B(7) of InviT Regulations or any other
relevant provisions of the InviT Regulations, if such procesds are not intended to be invested subsequently
& |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs is excluded [2.450.58) [2.719.40)
provided such transaction costs have already been deducted while computing NOCF of previous period when such
transaction costs were paid {refer footnote 2)
7 |Less: Debt repayment at Trust level {to include principal repaymients as per scheduled EMI's except if refinanced through new [598.56) (936.73)
debt including overdraft facilities and to excude sny debt repayments / debt refinanced through new debt In any form or|
funds raised through issuance of units)
8 |Less: any reserve required to be ereated under the terms of, or pursuant to the obligations arising in accordance with, any: -
(i}, loan agreement enterad with financial institution, or
(ii). terms and conditions, covenants ar any other stipulations applicahle 1o debt securities issued by the Trust or any of its
SPVs/ Holdeo's, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings avalled by the
Trust or any of its 5PVs/ Holdca's, or
{iv). agreement pursuant to which the Trust operates or owns the infrastructure aszet, or generatas revenue or cashflows
from such asset (such as, concession agreement, transmission services agreement, pawer purchase agreement, lease
agreament, and any ather agreement of a like nature, by whatever name called), or
[v). statutory, judicial, regulatory, or governimental stipulations;
9 |Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equity ar] (0.78) (0.13)
from contractual reserves created in the earlier years
Mat Distributable Cash Flows at Trust leval (Distributable Income) 3,448.21 3,301.43
Footnotes:
1. Calculation of the total distribution by the Trust;
Particulars Farthe year ended | Forthe year ended
March 31, 2026 March 31, 2025
i. |Met Distributable Cash Flows at Trust level (Distributable Income) as per above 344821 3,301.43
il |Adjustment for expanses incurmed out of the proceeds of non-convertible debt securities but included in the NDCF above 18.09 27.53
{refer footnote 3)
Tatal Distribiutable Cash Flows 3,466.30 3,328.96

Z. For the year ended March 31, 2026, the transaction cost of INR 11.26 million incurred on availing of rupee term loan have been excluded from finance cost reported in the
NDCF above since It has been paid out of opening surplus cash which was available at time of acquisition of SPVs by the Trust. The statutory auditors have relied upan

management representation in this regard.
3. For the year ended March 31, 2026 and March 31, 2025, NDCF has been computed after considering the expenses amounting to INR 18.08 million and INR 27.53 million
respectively, incurred by the Trust out of the proceeds from non-convertible debt securities towards transaction expenses, Considering that this has not been incurred from the
cashflows from operating activities of the Trust, the same has been adjusted in footnote 1 above while determining the total distribution by the Trust.

4. In‘accardance with the SEBI circular no. SEBIHO/DDHS/DDHS-PaD-2/P/CIR/2025/102 dated July 11, 2025, the aption to retain 10% distribution under clause 18(g) of the InvIT

Regulation needs to he computed by taking together the retention done at HoldCo, SPV level and Trust level, Accordingly, the Trust has ensurad the same.

5. Az permitted by the NDCF framework, this includes actual cash flows received by the Trust from SPVs subseguent to the respective reporting year end but prior to the
adoption of the Trust's accounts for that year. These cash flows amounts ta INR 783.07 million for the year ended March 31, 2026, and INR 905.22 millian for the year ended
March 31, 2025.




Sustainable Energy Infra Trust [SEIT)
Consolidated Statement of Net Distributable Cash Flows for the year ended March 31, 20256
Al amounts in INR million unless otherwise stated

1. Statement of Net Distributable Cash Flows [NDCFs) of HoldCe. / 5PVs

Calculation of net distributable cash flows at the SPVs level for the period from April 01, 2025 ta March 31, 2026 :

Farticulars

NSPL

ASPL

BREPL

MRPL

MSUPL

ESPL

1

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ 5Py

382.81

43226

190.32

2,529.62

1,253.83

1,509.14

2

Add: Cash Flows received from 5FV’s which represent distributions of NDCF computed asg
per relevant framework (relevant in case of HoldCos)

2373

Add: Treasury income / income from investing activities (interest income received from FO,
tax refund, any other in¢come in the nature of interest, profit on sale of Mutual funds,
nwestrments, assets etc., dividend income etc, excluding any Ind AS adjustments. Further
clarified that these amounts are considered on a cash receipt basis)

16.13

B.05

2.66

295.57

4146

B83.16

Add: Procesds from sale of infrastructure investments, infrastrutture assets or shares of
SPYs or Investment Entity adjusted for the following:

+ Applicable capital gains and other taxes

* Related dabts settled or due to be settied from sale proceeds

# Directly attributable transaction costs

+ Praceeds reinvested or planned to be reinvested ai per Regulation 18(7) of InviT
Regulations or any other relevant provisions of the lnviT Regulaticns

Add: Proceeds from sale of infrastructure investments, infrastructure assets. or sale of
shares of SPVs or Investment Entity not distributed pursuant to an earller plan to reinvest
as per Regulation 18(7) of InviT Regulations or any other relevant provisions of the InviT)
Regulations, if such preceads are not intended to be invested subsequently

Less: Finance cost on Borrowings as per Profit and Loss Account excluding finance cost.onl
any shareholder debt/loan from trust. The amortization of any transaction costs is excluded
provided such transaction costs have afready been deducted while computing NDCF of
previous perlod when such transaction costs were paid

Less: Debt repayment (to Include principal repayments as per schedulad EMI's except if
refinanced through new debt including overdralt facilities and to exclude any debt
repayments / debt refinanced through new debt, in any Torm or equity raise as well as
repayment of any shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations)
anising in accordance with, any:

{i). loan agreement eaterad with banks / financial Institution from whom the Trust or any|
of its 5PWs/ HoldCos have availed debt, or

(i}, terms and conditions, covenants or any other stipulations applicable to debt securities
issued by the Trust or any of its 5PVs/ HoldCos, or

[iii). terms and conditions, covénants or any othér stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or

[iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure
asset, or generates revenue or cashflows fram such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any|
ather agreement of a like natures, by whatever name called); or

{v]. statutory, judicial, regulatory, or governmental stipulations;

[4.18)

{1.84)

[2.31}

Less: any capital expenditure on existing assets owned / leased by the SPV or Holdeo, to the|
extent nat funded by debt / equity or from reserves created in the earlier years (refer nate
182

{16.93)

{8:4)

(231)

(12a_29)

{11.92)

(37.61)

Net Distributable Cash Flows for HoldCo/SPV's

382,01

451.87

190,67

2,700.50

1,281.53

1,552.38

10

Distribution to the Trust out of the opening surplus cash available in HoldCo/SPVs at time
of acguisition by the Trust

7317

31.20

Net Distributable Cash Flows for HoldCo/SPV's

382.01

451.87

190.67

277367

1,268153

1,583.58

Note
1, tncludes lease payments as per note 1119) of paragraph 3,19 of the SEBI Master Circular no, SEBI/HO/DOHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 {as amended).
2. Excludes capital expenditure of INR 110.31 million in MRPL and INR 9.44 million in ESPL since it has been incurred from opening surplus cash which was available at time of acquisition of
thiese 5PV by the Trust and the statutory auditors have relied upon management representation in this regard.
3. During the year ended March 31, 2026, DSRA of INR 56.40 million was released, which has been previously created out of the apening surplus cash balanee available in the SPV as an the date
of acquisition. Since the DSRA was funded from epening surplus cash, the released amount has not been considered as part of the NDCF above,

Break up of the Net Distributable Cash Flows for HaldCo/5PY's calculated above:

Particulars Total NSPL ASPL BREPL MRPL MSUPL ESPL
I+ | Distributable to Trust 6,639.54 38201 45187 166.88 277367 128153 1,583.58
i | pistributable to MRPL {Hold Co.} 23.79 . - 23.79 3

Total Distributable Cash Flows 6,663.33 382.01 451,87 190.67 2,773.67 1,281.53 1,583.58




Sustainable Energy infra Trust (SEIT)
Consolidated Statement of Met Distributable Cash Flows for the year ended March 31, 2025
All amounts In INR millien unless otherwise stated

11 Statement of Net Distributable Cash Flows (NDCFs) of HoldCo. / 5PVs
Calculation of net distributable cash flows at the 5PVs level for the period from April 01, 2024 to March 31, 2025 :

Particuiars MNSPL ASPL BREPL MRPL MSUPL ESPL
1{Cash flow from operating actlvities as par Cash Flow Statement of HoldCof 5PV 17643 454.05 136,30 2,756.45 1,233.92 145269
Z{Add: Cash Flows received from SPV's which represent distributions of NDCF eomputed as per relevant Frarmework F . 200.39 . .

{refevant in case of HoldCos)
3{Add: Treasury income [ income from investing activities (interest income received from FD, tax refund, any other 10263 1108 318 357,25 52.13 109.06

incame in the nature of interest, profit an sale of Mutual funds, investments, assets etc., dividend Income etc.,
excluding any Ind AS adjustments, Further clarified that these amounts will be considered on a cash receipt basis)

4|Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity . . . - B
adjusted for the following:

* Applicabie capital gains and other taxes » Related debts settled or due to be settled from sale proceeds

= Dhrectly antributable transaction casts « Proceeds reinvested or planned to be reinvested as per Regulation 1B{7) of
Add: Froceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment - - E 5
Entity not distributed pursuant to an earller plan to reinvest as per Regulation 18(7) of InvIT Regulations or any other
relevant provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

un

L

Less: Finance cost on Boarrowings, excluding amortisation of any transaction costs #s per Profit and Loss Account and| - - - - - -
any shareholder debt / loan from Trust
Less: Debt repayment (Lo include principal repayments as per scheduled EMI's except if refinanced through new debt . - . - -
including overdraft factlities and to exclude any debt repayments / debt refinanced through new debt, in any form or|
equity raise as well as repayment of any shareholder debt / loan from Trust)

=4

E|Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with,| - . - (4.43) (1.1} 8258
any:

(i). loan agreement entered with banks / financial Institution from whom the Trust or any of its $PVs/ HeldCos have
availed debt, or (i), terms and conditions, covenants or any other stipulations applicable to debt securities issued by
the Trust of any of its SPVs/ HoldCos, or (i), terms and conditions, covenants or any other stipulations applicable to|
external commercial borrawings availed by the Trust or any of its 5PVs/ HoldCos, or (iv). agreement pursuant to which|
the SPV/ HoldCa operates ar owns the infrastructure asset, or generates revente of cashflows from such asset (such as,
COncession agreement, lransmission services agreement, power purchase agreement, lease agreement, and any other
agreement of a like nature, by whatever name called); or (v). stattory, judicial, regulatory, or governmental
stipulations;

9 |Less. any capital expenditura on existing assets owned / [eased by tha SPV or Holdeo, to the extent not funded by detit [ [6.07) [14.82) [B44) (7151 [1.33} {16086}
equity or from reserves created in the earller years®
Net Distributable Cash Flows for HoldCo/SPV's 473.05 460.32 221.02 3,258.18 1,283.53 | 1,483.48
10| Distribution to the Trust out of the opening surplus cash available in HoldCo/SPVs at time of acquisition by the Trust 1119 - - 9.40 3.80 161,86
Net Distributable Cash Flows for HoldCofSPv's 4B4.24 a460.32 221.02 3,267.58 1,287.33 | 1,645.34
* Includes lease payments as per note 110} of paragraph 3.18 of the SEB! Master Circular no. SEBI/HO/DODHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 {as amended),
Footnotes:
1 Calculation of the total distribution by SPvs
Particulars NSPL ASPL BREPL MRPL MSUPL ESPL
i. |Net Distributable Cash Flows as per above 4B84.74 460.32 221.02 3,267.58 1,28733 | 164534
il. Adjustment for SBLC & BG created out of the opening surplus cash balance available in the 5PV on the date of| - - - 4.43 1.1% 200
acquisition instead out of cash generated in the SAV during the period
Iii. | Adjustmant for DSRAs refease which was ereated out of the opening surplus cash balance available in the SPV on the . . . - [B4.58)
date of acquisition
Tatal Distributable Cash Flows 484,24 460,32 221.02 3,272.01 1,288.52 | 1,562.75
2 Break up of the Net Distributable Cash Flows for HoldCo/SPV's calculated above:
Particulars Total NSPL ASPL BREPL MRPL MSUPL ESPL
I |Distributable to Trast 7.088.47 333.85 A60.32 171.02 3,272.01 1,288.52 | 1,562.75
i. |Distributable to MRPL (Hold Co.) 200.39 150,39 - 50,00 - - .
Total Distributable Cash Flows 7,288,885 a84.24 460.32 221.02 3,272.01 1,288.52 | 1,562.75
A5 per our report of even date Far and an behalf of
For Deloitte Haskins & Sells LLP Sustainable Energy Infra Investment Managers Private Limited
Chartered Accountants, {Investment Manager of Sustainable Energy infra Trust) M_:
RSy a9
? ~ Al — ol 24
Mehul Parckh Priya Subbaraman Galirav Malhotra Anirban Das Has Udeshi
Partner Chairperson - Director  Chief Executive Officer  Chief Financial Officer Comphance Officer
[DiN: 01620830
Place: Mumbau Place: Mumbai Place: Mumbai Place: Mumbal Flace: Mumbai
Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026
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Sustainable Energy Infra Trust
Notes to Consolidated Financial Statements

1.

Corporate information

Sustainable Energy Infra Trust (the "Trust" or “SEIT") was set up on July 20, 2023, as a contributory
irrevocable trust under the provision of the Indian Trusts Act, 1882. The Trust was registered as an
infrastructure investment trust under the Securities Exchange Board of India (“SEBI") {Infrastructure
Investment Trust) Regulations, 2014 as amended read together with circulars and guidelines issued
thereunder (the “SEBI InviT Regulations”) on August 11, 2023, having registration number IN/InvIT/23-
24/0027. The registered office address of the Trust has changed on May 09, 2025 from Mahindra Towers,
Pandurang Budhkar Marg, Worli, Mumbai- 400018 to CoWrks, Ground Floor, Winchester South Avenue
Road, Downtown, Powai Mumbai, Maharashtra-400078.

2726522 Ontario Limited and Mahindra Susten Private Limited (“MSPL”) are the Sponsors of the Trust. The
Trustee to the Trust is Axis Trustee Services Limited (the “Trustee”). Investment Manager for the Trust is
Sustainable Energy Infra Investment Managers Private Limited (the "Investment Manager”).

The investment objective of the Trust is to carry on the activities of and make investments as an
infrastructure investment trust as permissible in terms of the InvIT Regulations and in accordance with the
InvIT Documents. The Trust has been formed to invest in infrastructure assets primarily being in renewable
energy prajects in India. All the projects of entities acquired by the Trust during financial year 2023-2024
are held through special purpose vehicles (“SPVs” tagether with the Trust referred as "Group").

The consolidated financial statements comprise financial statements of Sustainable Energy Infra Trust and
its six subsidiaries / Special Purpose Vehicle for the year ended March 31, 2026,

The details of incorporation of the SPVs included in the Group along with brief of principal activities and
shareholding pattern of the SPVs are as given below:

Sr. Name of the | Date of | Principa | Sharehol | Nature of | Name of the
No | SPV Incorporation | lactivity | ding by | relationship | Shareholders along
the trust with percentage of
Shareholding as at

March 31* 2026

1 Megasaolisis 26 luly 2010 Sale of | 100% Subsidiary Sustainable Energy
Renewables power Infra  Trust (SEIT)
Private Limited {100%)

("MRPL"),
Formerly
knawn as
Mahindra
Renewables
Private Limited

7. Megasuryaurja | 12 January Sale of | 100% Subsidiary Sustainable Energy
Private Limited | 2012 power Infra Trust (SEIT)
("MSUPL") (100%)

3. Emergent 9 November Sale of | 100% Subsidiary Sustainable Energy
Solren Private | 2022 power Infra Trust {SEIT)
Limited
("ESPL")

4. Astra  Solren | 14 October Sale of | 100% Subsidiary Megasolisis
Private Limited | 2015 power Renewables Private
("ASPL"™) Limited (100%)

5. Neo Solren | 1July 2015 Sale of | 100% Subsidiary Mepgasaolisis
Private Limited power Renewables Private
("NSPL") Limited (100%)




Sustainable Energy Infra Trust
Notes to Consolidated Financial Statements

2.1

6. Bright 3  December | Sale of | 100% Subsidiary Megasolisis
Renewables 2013 power Renewables Private
Private Limited Limited (100%)
("BREPL")

Basis of preparation, Measurement and Material Accounting Policies

Purpose and Basis of preparation of the Consolidated Financial Statements

These financial statements are the Consolidated financial statements of the Trust and comprise of the
balance sheet as at March 31, 2026, the statement of profit and loss including the statement of other
comprehensive income, the statement of cash flows and the statement of changes in unit holders’ equity
for the year ended March 31, 2026, the statement of net assets at fair value as at March 31, 2026, the
statement of total returns at fair value for the year ended March 31, 2026 and a summary of material
accounting policies, other explanatory information and additional financial disclosures as required under
the SEBI (Infrastructure Investment Trusts) Regulations, 2014. The financial statements were authorized
for issue in accordance with resolutions passed by the Board of Directors of the Investment Manager on
behalf of the SEIT on May 20, 2026.

The Consolidated Financial Statements have been prepared in accordance with the requirements of SEBI
(Infrastructure Investment Trusts) Regulations, 2014 (“SEBI InviT Regulations”), as amended from time to
time read with the SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11,2025 (“SEBI Circular”);
Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards)
(Refer Note 18 on presentation of "Unit Capital” as “Equity” instead of compound instruments under Ind
AS 32 - Financial Instruments: Presentation), read with relevant rules issued thereunder and other
accounting principles generally accepted in India.

Statement of compliance with Ind AS:
The consclidated financial statements for the year ended March 31, 2026 have been prepared in
accordance with Ind AS, to the extent not inconsistent with the InvIT Regulations.

These financial statements have been prepared on accrual basis and presented on a historical cost
convention, except for certain financial assets and liabilities measured at fair values at the end of each
reporting period, as stated in the accounting policies below

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 are presented in Indian Rupees Millions except
when otherwise indicated.

BASIS OF CONSOLIDATION

The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries
as at March 31, 2026. Control is achieved when the Group is exposed, or has rights, to variable returns
from its involvement with the investee and has the ability to affect those returns through its power over
the investee. Specifically, the Group controls an investee if and only if the Group has:

e Power over the investee (i.e., existing rights that give it the current ability to direct the relevant

activities of the investee)
®  Exposure, or rights, to variable returns from its involvement with the investee, and
e The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this
presumption and when the Group has less than a majority of the voting or similar rights of an investee, the
Group considers all relevant facts and circumstances in assessing whether it has power over an investee,
including:

e« The contractual arrangement with the other vote holders of the investee
Rights arising from other contractual arrangements




Sustainable Energy Infra Trust
Notes to Consolidated Financial Statements

¢« The Group’s voting rights and potential voting rights
s The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of
the ather voting rights holders

The Group re-assesses whether it controls an investee if facts and circumstances indicate that there are
changes to one or mare of the three elements of control, Consolidation of a subsidiary begins when the
Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary,
Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included
in the cansolidated financial statements from the date the Group gains control until the date the Group
ceases to control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and
other events in similar circumstances. If a member of the group uses accounting policies other than those
adopted in the consolidated financial statements for like transactions and events in similar circumstances,
appropriate adjustments are made to that group member’'s financial statements in preparing the
consolidated financial statements to ensure conformity with the group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same
reporting date as that of the parent, i.e., year ended on March 31.

Consolidation procedure:

a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with
those of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on the
amounts of the assets and liabilities recognised in the consolidated financial statements at the
acquisition date.

b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s
portion of equity of each subsidiary. Business combinations policy explains how te account for any
related goodwill.

¢ Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between entities of the group. Intragroup losses may indicate an impairment that requires
recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary
differences that arise from the elimination of profits and losses resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the unit holders
of the Trust and to the non-cantrolling interests (if any), even if this results in the non-controlling interests
having a deficit balance. When necessary, adjustments are made to the financial statements of subsidiaries
to bring their accounting policies into line with the Group’s accounting policies. All intra-group assets and
liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group
are eliminated in full on consolidation.

Business combination and goodwill

Business combinations are accounted for using the acquisition method under the provisions of Ind AS 103,
Business Combinations. The cansideration transferred in a business combination is measured at fair value,
which is calculated as the sum of the acquisition-date fair values of the assets transferred by the Group,
liabilities incurred by the Group to the former owners of the acquiree and the equity interests issued by
the Group in exchange for control of the acquiree. Acquisition-related costs are recognised in Consolidated
Statement of Profit and Loss as Incurred.

Acquisition-related costs are expensed in the periods 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 Group determines that it has acquired a business when the acquired set of activities and assets include
an input and a substantive process that together significantly contribute to the ability to create outputs.
The acquired process is considered substantive if it is critical to the ability to continue producing outputs,
the inputs acquired include an organised workforce with the necessary skills, knowledge, or experi
‘2\\,.,5 g
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to perform that process or it significantly contributes to the ability to continue producing outputs and is
considered unique or scarce or cannot be replaced without significant cast, effort, or delay in the ability ta
continue producing outputs.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their
acquisition date fair values except that deferred tax assets or liabilities and liabilities or assets related to
employee benefit arrangements (as applicable) are recognised and measured in accordance with Ind AS
12 Income Taxes and Ind AS 19 Employee Benefits respectively.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any
noncontrolling interests in the acquiree, and the fair value of the acquirer’s previcusly held equity interest
in the acquiree (if any), over the net of the acquisition-date amounts of the identifiable assets acquired
and the liabilities assumed.

If the net of the acquisition-date amounts of the identifiable assets acquired and liabilities assumed
exceeds the sum of the consideration transferred, the amount of any non-controlling interests in the
acquiree and the fair value of the acquirer’s previously held interest in the acquiree (if any), the excess,
after reassessment, is recognised in capital reserve through other comprehensive income or directly
depending on whether there exists clear evidence of the underlying reason for classifying the business
combination as a bargain purchase.

For this purpose, the liahilities assumed include contingent liabilities representing present obligation and
they are measured at their acquisition fair values irrespective of the fact that outflow of resources
embodying economic benefits is not probable.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic circumstances and
pertinent conditions as at the acquisition date.

Goodwill

Goodwill is initially recognised and measured as set out above.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. Impairment
is tested at least annually. For the purpeses of impairment testing, goodwill is allocated to each of the
Group’s cash-generating units or groups of cash-generating units that is expected to benefit from the
synergies of the combination.

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more
frequently when there is indication that the unit may be impaired. 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
carrying amount of each asset in the unit. Any impairment loss for goodwill is recognised in the
Cansolidated Statement of Profit and Loss. An impairment loss recognised for goodwill is not reversed in
subsequent periads.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the
determination of the profit or loss on disposal.

2.2 Material Accounting Policies and Accounting Judgments and Estimates,

a)

Use of estimates and judgments

In applying the Group’s accounting policies which are described in notes below, the directors are required
to make judgements that have a significant impact on the amounts recognized and to make estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other
SOUrces.
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b)

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

information about critical judgements in applying accounting policies that have the most significant effect
on the amounts recognized in the Consolidated Financial Statements is included in the following notes:

(i)

(i)

(i)

(iv)

Recoverability of deferred tax assets:

In determining the recoverability of deferred income tax assets, the Group primarily considers the
current and expected profitability of the company and their ability to utilise tax assets. The Group
reviews its deferred income tax assets at every reporting year end, taking into consideration the
availability of sufficient current and projected taxable profits, reversals of taxable temporary
differences and tax planning strategies.

Impairment losses on financial assets:

The Group reviews its financial assets to assess impairment at regular intervals, The Group’s credit
risk is primarily attributable to its financial assets. In determining whether impairment losses should
be recorded in the Consolidated Statement of Profit and Loss, the Group makes judgments as to
whether there is any observable data indicating that there is a measurable decrease in the estimated
future cash flows. Accardingly, an allowance for expected credit loss is made where there is an
identified loss event or condition which, based on previous experience, is evidence of a reduction in
the recoverability of the cash flows.

At the reparting date, the historical credit loss observed default rates are updated and changes in the
forward-looking estimates are analysed. ECL impairment loss allowance (or reversal] during the
period is recognized as other expense in the Consolidated Statement of Profit and Loss.

Estimation of provisions and contingencies:

Provisions are liabilities of uncertain amount or timing recognised where a legal or constructive
obligation exists at the balance sheet date, as a result of a past event, where the amount of the
obligation can be reliably estimated and where the outflow of economic benefit is probable.
Contingent liabilities are possible obligations that may arise from past events whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events which
are not fully within the control of the Group. The Group exercises judgement and estimates in
recognizing the provisions and assessing the exposure to contingent liabilities relating to pending
litigations. Judgement is necessary in assessing the likelihood of the success of the pending claim and
ta guantify the possible range of financial settlement. Due to this inherent uncertainty in the
evaluation process, actual losses may be different from the originally estimated provision.

Useful lives of property, plant and equipment:

The useful lives of property, plant and equipment are reviewed at least once a year. Such lives are
dependent upon an assessment of both the technical lives of the assets, and also their likely economic
lives based on various internal and external factors including relative efficiency, the operating
conditions of the asset, historical trend of Capacity utilization factor (CUF), historical planned and
scheduled maintenance. It is possible that the estimates made based on existing experience are
different from the actual outcomes and could cause a material adjustment to the carrying amount of
property, plant, and equipment,

Revenue Recognition:

Revenue is recognized when control of the goods including power generation services are transferred to
the customer at an amount that reflects the cansideration to which the Group expects to be entitled in
exchange for those goods or services. Revenue towards satisfaction of a performance obligation is
measured at the amount of transaction price (net of variable consideration) allocated to that performance

hligation by the Group. The Group assesses its revenue arrangements against specific criteria to
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c)

determine if it is acting as principal or agent. The Group has concluded that it is acting as a principal in all
of its revenue arrangements.

The accounting policies for the specific revenue streams of the Group is:

i,

wen
ik,

Sales of Solar Power
Revenue is recognised over time for each period based on the volume of solar power supplied to the
Customer as per the terms stated in the PPA at the metering point of the Customer.

Interest Income

Interest income is accrued on a time basis, by reference to the principal outstanding and at
the effective interest rate 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.

Verified Carbon Unit (VCU)

The Group accrues carbon emission reduction income in the period when it is reasonably certain that
the Group will be able to comply with the conditions necessary to obtain such carbon emission
reduction and when the corresponding credits are sold.

Proceeds under change in law:

As per term of power purchase agreement (PPA), the Group has right to claim certain safeguard duty
and Goods and Services Tax under the change in law clause. Such revenue is recognised over the
tenure of the PPA once such claim is agreed by the customers and there is no uncertainty regarding
ultimate collection of safeguard duty income.

Amortization of deferred income(Viability Gap Funding)

Government grants are recognized as a financial asset in the balance sheet as Viability Gap Funding
("VGF’). VGF is recognized as income over 25 years (i.e., useful life of the project). The grant received
has a condition attached to it which specifies that if the project fails to generate any power
continuously for 1 year anytime during the term of PPA, it will be treated as an event of default and
termination. The SPV has fulfilled all the conditions as mentioned in the grant agreement.

Current versus Non-current classification

The Group presents its assets and liabilities as either current or nan-current. An asset is treated as current
when it is either:

itis expected to be realised in, oris intended for sale or consumption in, the Group's normal operating
cycle; or

it is expected to be realised within twelve months from the reporting date; or

itis held prirmarily for the purposes of being traded; or

it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting date

All other assets are classified as non-current.

A liability is current when:

The Group classifies all other liabilities as non-current.

ctred tax assets and liabilities are classified as non-current assets or liabilities.

it is expected to be settled in the Group’s normal operating cycle; or

it is due to be settled within twelve months from the reporting date; or

it is held primarily for the purposes of being traded; or

the Group does not have an unconditional right to defer settlement of the liability for at least twelve
months from the reporting date.
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The operating cycle is the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. The Group has identified twelve months as its operating cycle.

d) Classification of Unitholder's fund

Under the provisions of the SEBI InvIT Regulations, Trust is required to distribute to Unitholders not less
than ninety percent of the net distributable cash flows of Trust for each financial period. Accordingly, 2
portion of the unitholders' funds contains a contractual obligation of the Trust to pay to its Unitholders
cash distributions. The Unitholders' funds could therefore have been classified as compound financial
instrument which contain both equity and liability components in accordance with Ind AS 32 - Financial
Instruments: Presentation. However, in accordance with SEBI Circulars SEBI/HO/DDHS/DDHS-PoD-
2/P/CIR/2025/102 dated July 11,2025 issued under the SEBI InvIT Regulations, the unitholders' funds have
been classified as equity in order to comply with the mandatory requirements of Section H of Annexure A
to the SEBI Circular dated July 11,2025 dealing with the minimum disclosures for key financial statements.
In line with the above, the distribution payable to unitholders is recognised as liability when the same is
approved by the Investment Manager.

e) Net distributable cash flows to unit holders

The Trust recognises a liability to make cash distributions to Unit Holders when the distribution is
authorised and a legal obligation has been created. As per the SEBI InvIT Regulations, a distribution is
authorised when it is approved by the Board of Directors of the Investment Manager. A corresponding
amount is recognised directly in equity.

f)  Property plant and equipment;

i. Property plant and equipment
Property, plant and equipment is stated 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 Ind AS 23, All repair and maintenance costs are recognised
in the Statement of Profit and Loss as incurred.

ii. Depreciation
Depreciation commences when an asset is ready for its intended use. Freehold land and assets held for
sale are not depreciated.

Depreciation on other tangible assets is recognised so as to write off the cost of assets (other than freehold
land and properties under construction) less their residual values (residual value is considered at 5% of the
original cost of the assets) over their useful lives or as prescribed in schedule Il to the Companies Act 2013
whichever is higher. The estimated useful lives, residual values and depreciation method are reviewed at
the end of each reporting period, with the effect of any changes in estimate accounted for on a prospective

basis.
Type of assets Useful life
Plant and machinery 25 to 30 Years
Computers 3 Years
Office equipment 5 years
Furniture and Fixtures 10 years

During the year, the Group has reassessed the estimated useful life of the solar power plants (included
nder plant and machinery) of the certain subsidaries based on technical evaluation. Pursuant to this

= sessment, the useful life were revised with effect from January 01, 2026 from 25 years to 30 5
Y o
o %
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g)

Capital work in progress and Capital advances:

Assets under construction include the cost of property, plant and equipment that are not ready to use at
the balance sheet date. Advances paid to acquire property, plant and equipment before the balance sheet
date are disclosed under other non-current assets. Assets under construction are not depreciated as these
assets are not yet available for use.

. Impairment:

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal/external factors or when the annual impairment testing of the asset is
required. An impairment loss is recognised wherever the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount is the greater of the asset's net selling price and value in
use. In assessing value in use, the Group makes a reasonable estimate of the value in use.

When an impairment loss subsequently reverses, the carrying amount of the asset is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the
asset in prior years. A reversal of an impairment loss is recognised immediately in the consolidated
statement of profit and loss.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible
assets acquired in a business combination is their fair value at the date of acquisition. Following initial
recognition, intangible assets are carried at cost less any accumulated recognized and accumulated
impairment losses. Internally generated intangibles, excluding recognize development costs, are not
recognized and the related expenditure is reflected in consolidated statement of profit and loss in the
period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

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

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The recognized period and the
recognized method for an intangible asset with a finite useful life are reviewed at least at the end of each
reporting period. Changes in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the recognized period or method, as
appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible
assets with finite lives is recognised in the consaolidated statement of profit and less unless such
expenditure forms part of carrying value of another asset.

SEIT has acquired various SPVs during the previous period. Individually, these SPVs own one or more
operating projects. Each of these projects have a separate power purchase agreement (PPA) and are
operational assets with pre-agreed tariffs having balance PPA contract tenor ranging between 17.00 years
to 23.5 years. Fair value attributed to these “Customer Contracts” is recognized as Intangible assets and is
amortised over balance of PPA contract tenor of respective projects.

An intangible asset is derecognized upon disposal (i.e., at the date the recipient obtains control) or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising upon
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the consolidated statement of profit and loss.
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h) Right-of-use assets

The Group recognises right-of-use assets (ROU) at the commencement date of the lease. Right-of-use
assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for
any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, lease payments made at or before the commencement
date less any lease incentives received and estimate of costs to dismantle. Right-of-use assets are
depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the
assets, as follows:

Type of assets Useful life
Land 25 Years

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of property, plant and equipment is determined as the difference between the
sales proceeds (net of expenses incurred in connection with the sale) and the carrying amount of the asset
and Is recognised in the consolidated statement of profit or loss.

i)  Borrowing Costs
Borrowing costs are interest and other costs incurred in connection with the borrowing of funds.
Borrowing costs directly attributable to acquisition or construction of an asset which necessarily take a
substantial period of time to get ready for their intended use are recognized as part of the cost of that
asset. Other borrowing costs are recognized as an expense in the period in which they are incurred.

j}  Foreign Currency:
Foreign currency transactions

Initial Recognition

The Group's financial statements are presented in Indian Rupee, which is also the Group's functional
cyrrency. All transactions that are not denominated in the Group's functional currency are foreign currency
transactions. These transactions are initially recorded in the functional currency by applying the
appropriate daily rate which best approximates the actual rate of the transaction. Exchange differences
arising on foreign exchange transactions settled during the year are recognised in the statement of profit
and loss.

Measurement of foreign currency items at the reporting date

Manetary items denominated in foreign currencies are translated into the functional currency at the
exchange rate at the reporting date. Nonmonetary items that are measured at fair value in a foreign
currency are translated into the functional currency at the exchange rate when the fair value was
determined. Non-monetary assets and liabilities that are measured based on historical cost in a foreign
currency are translated at the exchange rate at the date of the transaction. Exchange differences are
recognised in the statement of profit and loss,

k) Fair value measurement
The Group measures financial instruments, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

® In the principal market for the asset or liability, or
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The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest,

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

> Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

> Level 2 — Valuation techniques for which the lowest |evel input that is significant to the fair value
measurement is directly or indirectly observable,

» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of
each reporting period.

I)  Taxeson Income:
Income tax comprises current and deferred tax. Income taxes are recognised in the statement of profit and
loss except to the extent that it relates to a business combination or to an item recognised directly in equity
or in other comprehensive income. As per the Group’s assessment, there are no material uncertainties
over income tax treatments.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current
tax reflects the best estimate of the tax amount expected to be paid or received after considering the
uncertainty, if any, related to income taxes. It is measured using applicable tax rates (and tax laws) enacted
or substantially enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off
the recognised amounts.

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting and the corresponding amounts used for tax base.

Deferred tax is not recognised for;

o temporary differences arising on the initial recognition of assets or liabilities in a transaction that

is not a business combination and that affects neither accounting nor taxable profit or loss at the

time of the transaction and does not give rise to equal taxable and deductible temporary
differences

o temporary differences related to investments in subsidiaries, associates and joint arrangements

to the extent that the Group is able to control the timing of the reversal of the temporary

differences and it is probable that they will not reverse in the foreseeable future; and

taxable temporary differences arising on the initial recognition of goodwill
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Deferred tax assets (including assets on tax loses and untilised tax credits) are recognised to the extent
that it is probable that future taxable profits will be available against which they can be used. The Group
recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or
there is convincing other evidence that sufficient taxable profit will be available against which such
deferred tax asset can be realised. Deferred tax assets are reviewed at each reporting date and are
recognised/ reduced to the extent that it is probable/ no longer probable respectively that the related tax
benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the year when the asset is realised
or the liability is settled, based on the tax rates and laws that have been enacted or substantively enacted
by the reporting date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
liabilities and assets, and the deferred tax relate to income taxes levied by the same tax authority on the
same taxable entity for the assessment year.

Provisions and Contingent Liabilities:

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of econamic benefits will be
required to settle the obligation.

Provisions are determined by discounting the expected future cash flows (representing the best estimate
of the expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate
that reflects current market assessments of the time value of money and the risks specific to the liability.
The unwinding of the discount is recognised as finance cost. Expected future operating losses are not
provided for,

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation
that may, but probably will not require an outflow of resources embodying economic benefits or the
amount of such obligation cannot be measured reliably. When there is a possible obligation or a present
obligation in respect of which likelihood of outflow of resources embodying econemic benefits is remote,
no provision or disclosure is made,

A contingent liability recognised in a business combination Is initially measured at its fair value.
Subsequently, it is measured at the higher of the amount that would be recognised in accordance with the
requirements for provisions above or the amount initially recognised less, when appropriate, cumulative
amortisation recognised in accordance with the requirements for revenue recognition.

A contingent asset is disclosed where an inflow of economic benefits is probable,

Financial Assets and Financial Liabilities:
Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from
the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through
profit or loss are recognised immediately in the consolidated statement of profit or loss.

Financial assets
All financial assets by regular way of purchases or sales are recognised and derecognised on a trade date

asisk.s:egular way of purchases or sales are purchases or sales of financial assets that require delivery of

> within the time frame established by regulation or convention in the marketplace.
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All recognised financial assets are subsequently measured at either amortised cost or fair value, depending
on the classification of the financial assets

Classification of financial assets

Debt instruments that meet the following conditions are subseguently measured at amortised cost (except

for debt instruments that are designated as at fair value through profit or loss on initial recognition):

e the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

e the contractual terms of the instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the
expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount
on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest income is recognised in consolidated statement of profit or loss.

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

Investments in debt / equity instruments are classified as at FVTPL, unless the Group irrevocably elects on
initial recognition to present subsequent changes in fair value in other comprehensive income for
investments in equity instruments which are not held for trading.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or
losses arising on re-measurement recognised in consolidated statement of profit or loss. The net gain or
loss recognised in consolidated statement of profit or loss incorporates any dividend or interest earned on
the financial asset and is included in the ‘Other income’ line item. Dividend on financial assets at FVTPL is
recognised when the Group’s right to receive the dividends is established, it is probable that the economic
benefits associated with the dividend will flow to the entity, the dividend does not represent a recovery of
part of cost of the investment and the amount of dividend can be measured reliably.

Impairment of financial assets

The Group applies the expected credit loss (ECL) model for recognising impairment loss on financial assets
measured at amortised cost, debt instruments at FVTOCI, lease receivables, trade receivables, ather
contractual rights to receive cash or other financial asset, and financial guarantees not designated as at
FVTPL.

The Group follows "simplified approach’ for recognition of impairment loss allowance on Trade Receivable.

The application of simplified approach does not require the Group to track changes in credit risk. Rather,
it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition,

ECLimpairment loss allowance (or reversal) recognized during the period is recognized as income/ expense
in the statement of profit and loss (P&L). The balance sheet presentation for various financial instruments
is described below.

Financial assets measured at amortised cost, contractual revenue receivables and lease receivables, ECL is
presented as as an allowance, i.e., as an integral part of the measurement of those assets in the balance
eet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the-Gr
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For assessing increase in credit risk and impairment loss, the Group combines financial instruments on the
basis of shared credit risk characteristics with the objective of facilitating an analysis that is designed to
enable significant increases in credit risk to be identified on a timely basis.

Derecognition of financial assets

The Group derecognises a financial asset when the contractual rights to the cash flow from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of that
financial asset to another party.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount
and the sum of the cansideration received and receivable is recognised in consolidated statement of profit
or loss, if such gain or loss would have otherwise been recognised in consolidated statement of profit or
loss on disposal of that financial asset.

(ii) Financial liahilities
All financial liabilities are subsequently measured at amortised cost using the effective interest method or
at FVTPL.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on re-measurement
recognised in consolidated statement of profit or loss. The net gain or loss recognised in consolidated
statement of profit or loss incorporates any interest paid on the financial liability.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not designated as at FVTPL are measured at amortised cost at the end of
subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently
measured at amortised cost are determined based on the effective interest method. Interest expense that
is not capitalised as part of costs of an asset is included in the 'Finance costs' line item.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts) through the
expected life of the financial liability, or (where appropriate) a shorter period, to the net carrying amount
on initial recognition.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at
the end of each reporting period, the foreign exchange gains and losses are determined based on the
amortised cost of the instruments and are recognised in ‘Other income’.

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign
currency and translated at the spot rate at the end of the reporting period. For financial liabilities that are
measured as at FVTPL, the foreign exchange component forms part of the fair value gains or losses and is
recognised in consolidated statement of profit or loss.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled or have expired. An exchange between with a lender of debt instruments with substantially
different terms is accounted for as an extinguishment of the original financial liability and the recognition
of a new financial liability. Similarly, a substantial modification of the terms of an existing financial liability
(whether or not attributable to the financial difficulty of the debtor) is accounted for as an extinguishment
of the original financial liability and the recognition of a new financial liability. The difference between the
carrying amount of the financial liability derecognised and the consideration paid and/or payable is
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p)

q)

s)

Inventories

Inventaries which comprises maintenance materials, stores, spares and loose tools are valued at lower of
cost or net realisable value. Cost of inventories comprises purchase price, costs of conversion and other
incidental costs incurred in bringing the inventories to their present location and condition. In determining
the cost, weighted average cost method is used.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less, that are readily convertible to a known amount of cash
and subject to an insignificant risk of changes in value. Cash and cash equivalents for the purpose of
Consolidated Financial Statement include cash in hand, demand deposits with banks, other short-term
highly liquid investments with original maturities of three months or less.

Earnings Per Unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the
Trust by the weighted average number of units outstanding during the period. The weighted average
number of units outstanding during the period is adjusted for events such as bonus issue, bonus element
in a rights issue, split, and reverse split (consolidation of units) that have changed the number of units
outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to
unit holders of the Trust and the weighted average number of units outstanding during the period are
adjusted for the effects of all dilutive potential units.

Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the
end of the reporting period, the impact of such events is adjusted with the financial statements. Otherwise,
events after the balance sheet date of material size or nature are only disclosed.

Leases

The Group evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. The
Group also uses significant judgement in assessing the lease term (including anticipated renewals) and the
applicable discount rate. The Group determines the lease term as the non-cancellable period of a lease,
together with both periods covered by an option to extend or terminate the lease if the Group is reasonably
certain based on relevant facts and circumstances that the option to extend or terminate will be exercised.
If there is a change in facts and circumstances, the expected lease term is revised accordingly. The discount
rate is generally based on the interest rate specific to the lease being evaluated or if that cannot be easily
determined the incremental borrowing rate for a similar term is used. The Group has not recognised right-
of-use assets and lease liabilities for short-term leases that have a lease term of 12 months or less and
leases of low-value assets. The Group recognises the lease payments associated with these leases asan
expense on a straight-line basis over the lease term.

As a lessee

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-
of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, plus any initial direct costs incurred
and restoration cost, less any lease incentives received. The right-of-use assets are subsequently
depreciated over the shorter of the asset’s useful life and the lease term on a straight-line basis. In addition,
the right-of-use asset is reduced by impairment losses, if any.The lease liability is initially measured at
amortised cost at the present value of the future lease payments. When a lease liability is remeasured, the
corresponding adjustment of the lease liability is made to the carrying amount of the right-of-use asset or
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impairment of non-financial assets

The Group assesses, at each reporting 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 Group estimates
the asset’s recoverable amount. An asset’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. The recoverable amount is
determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. When the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable
amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of maney and the risks specific
to the asset. In determining fair value less costs of disposal, recent market transactions are taken into
account. If no such transactions can be identified, an appropriate valuation model is used. These
calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or
other available fair value indicators.

The Group bases its impairment calculations on detailed budget and forecast calculations, These budgets
are prepared for the entire project life. Impairment losses of continuing operations are recognised in the
statermnent of profit and loss.

To estimate cash flow projections beyond periods covered by the most recent budgets/forecasts, the
Group extrapolates cash flow projections in the budget using a steady or declining growth rate for
subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not exceed
the long-term average growth rate for the products, industries, or country or countries in which the Group
operates, or for the market in which the asset is used.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there
is an indication that previously recognised impairment losses no longer exist or have decreased. If such
indication exists, the Group estimates the asset’s or CGU’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumptions used {o determine the
asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that
the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount
that would have been determined, net of depreciation, had no impairment loss been recognised for the
assetin prior years. Such reversal is recognised in the statement of profit and loss unless the asset is carried
at a revalued amount, in which case, the reversal is treated as a revaluation increase.

Recent accounting pronouncement

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange
Rates, applicable w.e.f. April 1, 2025. The Company has reviewed the amendment and based on
its evaluation has determined that it does not have any significant impact in its financial
statements.

In August 2025, MCA notified the following amendments to:

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The
amendment relates to classification of liabilities as current or non-current and non-
current liabilities with covenants. In the context of classifying a liability as current,_i
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after the reporting date and instead requires that the said right should exist on the
reporting date and have substance. The amendment also introduces guidance on
classification of liabilities with covenants. The Company has no impact of these
amendments in its classification criteria of current and non-current liabilities.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures,
applicable w.e.f. April 1, 2025 — The amendment in Ind AS 7 requires to inform users of
financial statements of the existence of supplier finance arrangements and explain the
nature of the arrangements, the carrying amount of liabilities and the range of payment
due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor
that may cause concentration of liquidity risk. The Company has reviewed the amendment
and based on its evaluation has determined that it does not have any significant impact in
ts financial statements.
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3, Proparty, plant and equipment

. Land - Plant and Furniture and Dffice
e i b i Frechold machinery Fixture Equipment LeAipinec i
At cost
Gross carrying amaount
As at March 31, 2028 2,297.00 51,524.07 “ - 0.25 53,821.32
Additions during the year - 114.05 - 1.68 104 116.77
Adjustment during the year® - (18.81) - - . {18.81)
As at March 31, 2025 2,297.00 51,619.31 - 1.68 1.29 53,919.28
Additions during the year - 419.495 £.75 0.04 0.69 427.43
Adjustment during the year® - 122,01} . - - {22.01)
As at March 31, 2026 2,297.00 52,017.25 6.75 1mn 188 54,324.70
Accumulated depreciation
As at March 31, 2024 . 507.86 - 0o 507.87
Depreciation expense for the year - 2,247.43 0.20 0.38 2,248.01
Adjustment during the year® - {5.18) - - - {5.18}
As at March 31, 2025 - 2,750.11 - 0.20 0.39 2,750.70
Depreciation expense for the year [refer note ¢) - 2,180.04 (.34 0.15 o057 2,181.10
Adjustment during the year® - (6.54] - - & {6.54)
As at March 31, 2026 - 4,923.61 034 0.35 0.96 4,925.26
Net carrying amount
Ag a1 March 31, 2026 2,297.00 47,093.64 6.41 137 1.02 49,399.44
As at March 31 2025 2,287.00 48,£69.20 - 148 0.90 51,168,558

* Includes adjustment towards assets writen off
Note:

{a} The title deeds of immovable properties are held in name of the respective subsidiaries except for a small portion of land admeasuring about 85 bigha in ane of the subsidiary, with gross
and net block amoeunting to INR 20.66 million. This land parcel represents surplus land held by the subsidiary and is not currently utilized for solar power generation activities. The company is

in discussion for registration of the sad land parcel,

(b)) Refer ndte 19 for details refating to security provided on the above assets to lenders for barrowings and refer note 23 for assets secured in favor of the Solar Energy Corporation of India

Limited under \iahility Gap Funding (VGF) securitization agreements,

{c) During the year, the Group has reassessed the estimated useful life of the solar power plants (being included under plant and machinery] of the certain subsidaries based on technical
evaluation, maintenance practices, and expected future economic benefits. Pursuant to this reassessment, the useful life of these relevant solar power plants were revised with effect from
lanuary 01, 2026 from 25 years to 30 years from thelr respective date of Its commissioning. This change in useful life has been accounted as a change in accounting estimate in accordance
with Ind A5 & — Accounting Policles, Changes in Accounting Estimates and Errors and Ind AS 16 = Property, Plant and Equipment. Accordingly, depreciation has been recomputed prospectively
from the date of change and the impact of the revision has been recognised in the Consolidated Statement of Profit and Loss.

The effect of this change an actual and expected depreciation expense, i current and future years, is as follows;

Financial Year

Iincrease [ (Decrease] in

depreciation expenses

Financial Year 2025 - 26 (Jan 26 to Mar 26) (86.3a)
Financial Year 2026 - 27 (350.01)
Financial Year 2027 - 28 (350.01)
Financial Year 2028 - 29 (350.01)
Financial Year 2029 -30 (350.01)
(350.01)

1,836.37

Financial Year 2030 -
Later years ,-'-‘-I-QTH:_"“A\
\\

<This space has been intentionally left blanks
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4. Capital work-in-pregress [CWIP)

Farticulars Azt Asat
March 31, 2026 March 31, 2025 |

Qpening balance 207.24 TAL
Additions during the year 184,41 120.33
Capitalised during the year {391.65) -
Closing balance - 207.24
CWIP ageing schedule
Frojects in progress (Refer table (a) belaw) 17983
Projects temporarily suspended (Refer tabile (b) below) - 77.41
Total 3 20724
{a) Prajects in progress

As at As at
Partiouiurs March 31,2026 | March 31, 2025
Less than 1 year = 129.83
1-2 years 3
2-3 years -
3 years and above - =
Tatal * 129.83
(b) Projects temporarily suspended (refer note 2 below)

As at Asat
Particul

okl March 31,2026 | March 31, 2025

Less than 1 year . =
1-2 years = 7741
2-3 years - -
3 years and above & =
Taotal . 77.41
Notes:

{1} Refer note 19 far details relating to security provided on the above assets to lenders for borrowings and refer note 23 for assets secured in favor of the Solar Energy Corparation of India

Limited under Viability Gap Funding (VGF) securitization agresments,

{2} During the previous year, the project temporarily suspended pertained to installation of Static Var Generator (SVG) in one of the project {(Rewa) which was delayed due to fire incident
occurred in FY2023-2024. The said SVG was commissioned in December 2025, There are no other CWIP assets where completion s overdue against original planned timelines or where

estimated cost exceeded its ariginal planned cost during the current year.

5. Intangible assets under development

Asat As at

i March 31, 2026 | March 31, 2025
Opening balance 372 -
Additions during the year 242 3.72
Capitalised during the year (6.14) -
Closing balance b 3.72
Intangible assets under development ageing schedule

3 As at As at
ReRRe March 31,2026 | March 31, 2025
Less than 1 year - 372
1-2 years - -
2-3 yeary =
3 years and above - .
Total - 3.72
Notes:

(1) There are no Intangible assets under development where completion was overdue against original planned timelines or where estimated cost exceeded its original planned cost during the

reporting year.

«<This space has been intentionally left blanks




Sustainable Energy Infra Trust (SEIT)
Motes to Consolidated Financial Statement for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

6A. Right-of-use asset

Particulars Amount
Gross carrying Amount

As at March 31, 2024 1,108.78

Addition during the year -

As at March 31, 2025 1,108.78

Addition during the year .

Disposal during the year .

Adjustment (5.48)

As at March 31, 2026 1,103.30

Accumulated amortisation

As at March 31, 2024 13.58

Amaortisation for the year 51.42

As at March 31, 2025 65.00

Amartisation for the year 50.09

As at March 31, 2026 115.09

Net carrying amount

As at March 31, 2026 988.21

As at March 31, 2025 1,043.78

6B. Lease liability

Particulars ] i

March 31, 2026 March 31, 2025

Current 23.90 2255
Non-current 550.82 566.68
Total 574.72 589.23

a) The Group has agreements for right-of-use land entered into by certain subsidiaries for the term of 20 to 25 years. Details of amount recognised in

consolidated statement of profit and loss are as follows:

Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025
Amortisation on right-uf-use assets 50.09 51.42
Interest expense on lease liabilities 40.08 44,14
Total 90.17 95.56
b) The following table set outs maturity analysis of lease liabilities to be paid after the reporting date:

As at As at

Maturiey-analyis March 31, 2026 March 31, 2025
Less than 1 year 65.09 65.09
1year - 3 years 130.18 130.18
3 years -5 years 130.18 130.18
% years and above 600.21 649,31

¢l Total cash outflow of leases for the year ending March 31, 2026 and year ending March 31, 2025 is INR 49.10 million and INR 65.09 million respectively.

d] Below are the carrying amount of lease liabilities and the movement during the year:

Particulars ae org
March 31, 2026 March 31, 2025
Opening balance 589.23 610.18
Adjustment {5.49) -
Interest unwinding on lease liability 40.08 44.14
Lease payments (49.10) (65.09)
Closing balance 574.72 589.23
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7. Intangible assets

The Trust had acquired certain subsidiaries during the financial year 2023-24 (effective acqusition date of acquisition was 10 January 2024} which owned one or more operating power
projects having separate Power Purchase Agreements (PPAS) with pre-agreed tariffs. The acguisitions were accounted for as business combinations In accordance with Ind AS 103 —
Business Combinations, based on valuations performed by an Independent valuer. As part of the purchase price allocation, the Group assessed the fair value of the underlying power
project agreements and have identified intangible assets in the nature of customer contracts.

Particulars Customer contract Software Total
Gross carrylng amount
As ar March 31, 2024 12,265.34 12,865.34
Additions during the year . a -
As at March 31, 2025 12,865.34 % 12,865.34
Additions during the year - 6,14 6.14
As at March 31, 2026 12,865.34 6.14 12,871.48
Accumulated amortisation
As ar March 31, 2028 141.46 - 14146
Amortisation expense during the year 629.65 . 629.65
As ot March 31, 2025 7111 - 77111
Amortisation expense during the year 629.65 117 630.82
As at March 31, 2026 1,400.76 1.17 1,401.93
Net carrying amount
As at March 31, 2026 11,464.58 a4.57 11,468.55
As at March 31, 2025 12,094.23 . 12,094.23
8. Goodwill
The earrying amount of goadwill an acquistion of the subsidiaries were allocated to the cash generating units as follows:
Particulars As at Asat
March 31, 2026 March 31, 2025
Gayalri project in ESPL 148,92 145.92
SECH project in ESPL 434,13 434.13
MSUPL Project 59.25 59,25
Tatal £43.30 643.30

Estimates used to measure recoverable amounts of projects:
The recoverable amount of Goyalri, SECI and MSUPL power plants have been determined following 'value in use” approach over tenure of respective Solar Power plants.

The key assumpiions used in the value-in-use calculations are as follows:

Particulars March 31, 2026 March 31, 2025

Weighted Average Cost of Capital (WACC)- Pre tax {discount rate) 7.555-7.99% 2.16%-8.71%

Flant load factor Plant load factor [PLF) is estimated based|Plant load factor (PLF) is estimated based
on past trend of PLF and expected FLF inlon past trend of PLF and expected PLF in
future years, future years,

Sensitivity to changes in assumptions:
The management has considered that any reasonable possible change in any one of the key assumptions would not result into carrying amount to exceed the recoverable amounts of the
atore.mentioned power projects.

9. Other financial assets

v’ As at March 31, 2026 As at March 31, 2025
Particulars
Current Non- Current Current Non- Current

Financial assets at amortised cost

Security deposits - 21.30 - 13.56

Deposit for recovery expense fund for non - convertible debt securities 150 - 07s

Interest accrued on deposits with banks 5.71 - 671

Interest accrued on change in law claims 13.81 - 15,12

Unbilled revenue 591.10 - 743.95 -

Receivable for change in law claim towards SGD and G5T (Refer note 43) 137.72 2,243.68 104.28 1,752.86

Fixed depaosits with original maturity of mare than 12 months* B4.71 798.49 206,50 3162

Other receivables 21,61 - - -
Total 954.76 3,064.98 1,776.56 1,803.79

“INR 794,32 million (March 31, 2025: INR 850,41 million} has been earmarked towards DSRA and INR 82.88 million (March 31, 2025: INR 80.16 millian) has been lien marked in favour of
Axis Bank Limited for issuance of 3 performance bank guarantee, Standby Letter of Credit and bank guarantees.

10, Income tax assets (net)

Particulars Asat Asar
March 31, 2026 March 31, 2025
Advance tax nnd_%:vable [net of provisian for tax of INR 3.91 million (March 31, 2025: INR 3,06 million)] 104.47 79.97
Total 2 WlINSS, waa7| ______ 7997
e 3

&
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11. Current tax and deferced tax

Income tax recognised in consolidated staterment of profit and loss

Bt For the year ended For the year ended
March 31, 2026 March 31, 2025
Current tax:
Current tax charge relating 1o currént years 391 188
Current tax charge f [credit] relating to earliar years 0.0q (25.29)
Total (a) 395 (23.41)
Deferred tax expense/{credit):
Minimum alternate tax credit 157.79
Recognition of deferred tax for current year {223.16) (411.14)
Total (B) [223.18) (253.35)
Total income tax credit (A+B) |219.21} (276.76)
Amount recognised in other comprehensive Incoma
For the year ended March 31, 2026 For the year ended March 31, 2025
Particulars Before tax | Tax ([expense) / After tax Before Tax Tax (expense) / After Tax
benefit benefit
items that will not be reclassified to profit & loss
Remeasurements of defined benefit liability (asset) - - {0.10} 0.02 {0.08)
Reconciliation of effective tax rate
; Faor the year ended For the year ended
Parsiculoes Mam:::. 2026 Mnr:hv:l., 2025
Profit before tax 1,120.59 1,112.23
Tax at the rates applicable to respective entities 917.67 914.41
Tax effect of amounts which are not deductible/(taxabie) in:
- Non-deductible expenses 0.2 0.62
- Impact of exemption /s 10{23FC) of the income Tax Act, 1961 avaiiable ta the Trust (1,542.17) {1,541.31)
- Impact due to change in MAT credit reversal in three subsidiaries 0.00 157.79
- Taxes relating to earlier years 406 {25.30)
- Deferrad tax asset not recognised 351.01 275.60
- Due to change in tax rate - {70.28)
- Others 49.50 11.80
Income tax expense recognised in consolidated statement of profit and loss for the year (219.21) {276.76)
Deferred tax balances
Particulars As at March 31, 2026 As at March 31, 2025
Deferred tax assets .
Deferred tax abilities 5.257.57 5,480.73
Movement in deferred tax balances
As at March 31, 2026 As at March 31, 2025
Particulars Opening Recognised in Closing Opening Recognised in Closing
balance profit and Loss balance balance profit and loss balance
Tax effect of items constituting deferr x liabiliti
Property, plant and equipment 10,067.56 21597 10,283.53 5,528.76 53880 10.067.56
Investment in mutwal funds 0.71 (0:23) 0.48 B 0.71 0.711
Customer confracis 3.044.05 [158.48) 2,885.57 3,275.29 {231.24) 3,044.05
13,112.32 57.26 13,169.58 12.804.05 308.27 1311232
Tax rred tax assets
Unwinding of financial hability 1.12 5.23 B35 1.02 210 312
Unabsorbed depreciation 7,513.79 30114 7,81493 6,791.83 721.96 71.513.79
Other assets 3253 4.19 3672 30.55 1.98 3253
Trade payable - 023 022 126 (1.86) -
Allowance far expacted cradit loss 524 {4.14) 110 5.1% 0.09 524
Recevable on change in law claims 76.891 (26.23) 50.68 2176 [8.85) 7691
Barrowings - . & -
Minimuym alternate tax b - - 157.79 {157,79) -
7,631.55 280.42 7,912.01 7.069.96 561.63 7,631.59
Net deferred tax (assets)/liabilities 5,480.73 {223.18) 5,257.57 5,734,09 {253.35) 5,480.73

Unrecognised Deferred Tax Assets

[a) Deferr
cradit p ! s d depreciation has an indefinite time limit for availment.
(b} b HIA

srseatOTA) amounting to INR 580.08 million as at March 21, 2026 (March 31, 2025 : INR 317.27 million} have not been recognised on unabsorbed

dprounting to INR 190,91 million as at March 31, 2026 {March 31, 2025 : INA 102.79 million) have not been recagnised on carry for
firk ncial year 2032-33 and INR BE.11 min will expire in financial year 2033-34,
r&-a here is no reasonable certainty supported by convincing evidences of their recaverabliity in the near future.




Sustainable Energy Infra Trust (SEIT)

Motes to Consolidated Financial Statement for the year ended March 31, 2026

All amounts in INR million unless otherwise stated

12. Other assets
Paricitare As at March 31, 2026 As at March 31, 2025
Current Non-current Current Neon-current
Capital advances ta othars 0.68 - 0.11
Capital advances to related parties |refer note 33) - 12.70
Advances other than capltal advances:
Advances to others 0.12 - 012 b
Advances to vendors 4.28 324 -
Advances to related parties (refer nate 33) z 798 B
Balances with government authorities - 0.09 - 0.09
Prepaid expenses 1748 - 18.86 -
Paid under protest to government authorities™ - 38,73 - 0.57
Tatal 2190 39.48 30.80 13.47

"Paid under protest to government authorities is towards (a) periphery charges to the state government for energy deviation in one of the project and (b) tax paid in protest to the income

tax department.

13. Current Investments

Particulars Akt Asat
March 31, 2026 | March 31, 2025
Quoted Investments
Investments at fair value through profit or loss
Investment in mutual funds
« Deernight mutual funds 64420 nggg_-'ra
Total 544.20 2,908.78
Additional Information:
Particulars As at Asat
March 31, 2026 | March 31, 2025
Aggregated value of Unquoted tnvestments - =
Aggregated market value of Quoted Investments 644.20 2,908.78
Aggregate provision for increasefdiminution in the vatue of Investments - .
14, Trade receivables
Particulars Asat AS Rt
March 31, 2026 | March 31, 2025
Tr; v, i}
Undisputed Trade receivables - considered good 326.10 443191
Undisputed Trade receivables - which has significant increase in eradit risk - 16,48
Undisputed Trade receivables - credit impaired B
Less: Loss allowance = {16.45)
Total 326.10 443.91
Ageing at the reporting date
Undisputed Trade receivables
Particulars Considerad Significant Credit
good increase in credit Impaired
risk
As at March 31, 2026
Nat Due 279.96 -
Less than 6 months 46.14 -
& Months - 1 year .
1-2 Years - -
2-3 Years s N
Tatal 326.10 - -
As at March 31, 2025
Mot Due 36481 -
Less than & months & =
& Months - 1 year 11.49 : a
1-2 Years 38.53 9.57 (8.57)
-3 Years 2829 6.88 |6.88)
More than 3 Years H =
Total 44391 16.45 (16.45)
Note:

(1) The credit period given to custamers range from 30 days to 45 days.
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15, Cash and cash eguivalents

Particulars fam Rales
March 31, 2026 | March 31, 2025
Balances with banks:
- in current accounts T0.32 26.58
- in fixed deposits with original maturity of less than 3 months 2,446.7% 57.34
Total 2,517.11 83.92
16, Other bank balances
Partiailin As at As at
March 31, 2026 | March 31, 2025
Fixed deposits with original maturity of more than 3 months 7.49 A6R.AT
Total 749 46887
17, Inventaries
Particulars Asnt Fa
March 31, 2026 | March 31, 2025
At lower of cost or net realisable value
Stores and spares 1.68 -
Taotal 7.68
Notes:

Fy(n‘.lﬂsummu:m of inventories of INR 4864 million have been recognised in the Consofidated Statement of Profit and Loss under repairs and maintenance exgenses,
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18. Unit capital

a. Unit capital

Particulars A st

March 31, 2026 March 31, 2025

Issued, subscribed and fully paid up unit capital

= 324,000,000 units of INR 100 each (refer note 1 balow) 32.400.00 32 400.00

Total 32,400.00 32,400.00

b. Reconciliation of the units outstanding at the beginning and at the end of the reporting period:

Particulars Nao. of units Amount

Issued, subscribed and fully paid-up

Balance as at March 31, 2024 324,000,000 32,400.00
Changes during the year -

Balance as at March 31, 2025 324,000,000 32,400.00
Changes during the year - =
Balance as at March 31, 2026 324,000,000 32,400.00

Note:

1. During the period ended March 31, 2024, the Trust had Issued 187,500,000 units aggregating to INR 18,750.00 million, for consideration other than for cash, towards the

acquisition of equity shares of the following subsidiaries from the Sponsor and Sponsor Group.

Name of subsidiaries

Number of Units allotted for acquiring
equity interest held in subsidiaries

Megasolis Renewables Private Limited (MRPL) 112,600,000
Emergent Solren Private Limited (ESPL) 49,000,000
Mega Suryaurja Private Limited (MSUPL) 25,900,000
Total number of units issued 187,500,000

. Terms of /rights attached to units

The Trust has only one class of units. Each unitholder is entitled to one vote per unit, Pursuant to the InviT Repulations and the Distribution Policy, the Trust shall declare
and distribute at least 90% of the Distributable Income to the Unitholders on quarterly basis. The distribution when declared shall be paid in Indian Rupees,

Each Unit represents an undivided beneficial interest in the Trust. A Unitholder has no equitable or proprietary Interest In the InvIT Assets and Is not entitled to transfer of
the InviT Assets (or any part thereof] or any interest in the InviT Assets (or any part thereof) of the Trust. A Unithalder’s right Is limited to the right to require due
administration of the Trust in accardance with the provisions of the Trust Deed and the Investment Management Agreement.

d. Unitholders holding more than 5% unit capital

Name of unitholders Relationship e ESURENe 3%, 2005
No. of units % holding No. of units % holding
2452991 Ontario Limited Sponsor Group 109,595,088 33.83% 109,595,088 33.83%
Mahindra and Mahindra Limited Sponsor Group 33,894,912 10.46% 33,894,912 10.46%
Mahindra Susten Private Limited Sponsor 48,720,000 15.04% 48,720,000 15.04%
Asian Infrastructure Investment Bank Unitholder 48,600,000 15.00% 48 600 000 15.00%
Larsen and Toubro Limited Unitholder 22,800,000 7.04% 22,800,000 7.04%
18A. Other equity
Attributable ta
Particulars Capital reserve unitholders Total
Retained earnings
As at March 31, 2024 350.35 (172.91) 177.44
Profit for the year - 1,388.99 1,388.99
Other Comprehensive loss for the year - {0.08) {0.08)
Total Comprehensive income for the year - 1,388.91 138891
Less: Distribution during the year (refer note 1 balow) - {2,752.07) (2,752.07)
As at March 31, 2025 350.35 (1,536.07) (1,185.72)
Profit for the year - 1,339.80 1,339.80
Other Comprehensive loss for the year - . -
Total Comprehensive income for the year - 1,339.80 1,339.80
Less: Distribution during the year {refer note i below) E (3,588 86) {3,588.86)
As at March 31, 2026 350.35 (3,785.14) (3.434.79)

Nature and purpose of reserves
Retained earnings-
Retained earnings are profit or losses that the Group has earned till date.

Capital Reserve-

A gain on bargaif purchase arising in @ business combination where clear evidence of the underlying reasons does not exist, has been recognized directly |

in the corresponding period in which it has been actually distributed.

based on the amounts distributed during the reporting perfod. Hence any amount pertaining to the reporti

=
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19. Borrowings

Particulars As at March 31, 2026 As at March 31, 2025
Current Mon current Current Non current
Measured at amortised cost
Secured borrowings:
(a) Term loans

From banks and financial institution - 17,305.09 - 25,385.55
Less: Current maturity of the above 540,13 (540.13) 768.30 (768.30)
Less: Unamortised upfront fee {2.57) (29.79) [7.37) (87.73)
Sub-total {a] 53756 16,735.17 760.93 24,519.52

(b} Non - Convertible Debt Securities

Rated, listed and redeemable - 15,000.00 . 7,500.00
Less: Unamortised upfront fas {3.66) (29.47) (2.20) [19.45)
sub-tatal (B) {3.66) 14,970.53 {2.20) 7,480.55
Tatal (a+h) 53390 31,705.70 758.73 32,000.07

Note:

{a) Term loans

The Rupee term loan facility ("Facility”) from banks and financial institution were availed for the purpose of granting loans to Project $PVs for repayment/prepayments of their
outstanding obligations on existing debt facilities (including sponsar-promoter debt).

This Facility together with interest, penal charges, additional interest, fees, commission and other monies in respect thereof, is secured an pari passu basis with other lenders
{except where specifically mentioned otherwise) by the following:
1) first ranking security interest, on the following {other than over the erstwhile Sponsor Clalms):
a. all the-accounts (other than the Debt Service Reserve Account) of the Trust;
b. on all immovahie assets (if any), moveable assets and the receivables of the Trust in relation to the Project SPVs, present and future;
2) first ranking charge aver all rights, interests, benefits and claims in respect of the Insurance contracts of the Trust;
3] first ranking exclusive Security Interest on the Debt Service Reserve Account;
4) an agreement to assign the loans advanced by the Trust to the Project SPVs and the rights of the Trust thereto:
5} Pledge over 100% of the equity shares and other quasi equity securities of all Project SPVs; and
6} a negative lien, other than on permitted dispasals, on the immovable and movable assets (including current assets and cash flows) of the Praject SPVs, subject to the rights of
the relevant countarparties under the respective Power Purchase Agreements;

The loan was partially prepaid during the current and previous financial years using proceeds from listed non-convertible debt securities raised by the Trust. Further, during the
current financlal year, the term laan from India Infrastructure Finance Company Limited (IIFCL) was fully refinanced by Punjab National Bank (PNB) under the same security terms
a5 stated above.

The loan carries interest rate aggregate of a Repo rate (issued by Reserve Bank of india) plus spread of 1.58% ta 2.00% p.a. (March 31, 2025: 1.55% to 1.58% p.a.). This loan is
regayabie In seventy seven structured quarterly instaiments starting from March 31, 2024 with last repayment in March 2043,

{b) Non-convertible debt securities ("NC5")

Buring the current year, on luly 28, 2025, the Trust issued and allotted non convertible dabt securities ageregating to 7,500 million in form of (a) 37.500 7.1500% senior, secured,
listed, rated, redeemable non-convertible debt securities (“Series 02 NCS”) of face value of INR 1,00,000 each & (b} 27,500 7.2728% senlor, secured, listed, rated, redeemable non-
convertible debt securities (“Series 03 NCS") of face value of INR 1,00,000 each, on a fully paid-up & private placement basis which got listed on Bombay Stock Exchange (BSE).

During the previous year, on February 04, 2025, the Trust has issued and allotted 75,000 7.5855% senior, secured, listed, rated, redeemable non-convertible debt securities
("series 01 NCS") of face value of INR 1,00,000 each, aggregating to INR 7,500 million, at an aggregate premium of INR 0.13 million, on a fully paid-up and private placement basis
which got listed on Bombay Stock Exchange (BSE).

Details of the secured listed non-convertible debt securities are as follows:

Particulars Type Previaus Due date Next due date
Principal Interest Principal Interest
7.5855% Non-convertible debt securities (ISIN No. INEOR8007010) Secured NA 31-Mar-26 03-Feb-34 30-Jun-26
7.1500% Non-convertible debt securities (15IN No. INEORBO07036) Secured NA i1-Mar-26 27-Jul-30 30-Jun-26
7,2728% Non-convertible debt securities (ISIN No, INEDRBQ07028) Sacured hA 31-Mar-28 27-jul-32 30-lun-26

These NCS are secured on pari passu basis amongst the holders of the above debt securities and other existing rupee term loan lenders (except where specifically mentioned
atherwise) by the following:

1} A first ranking security interest, on the following (ather than over the erstwhile Sponsar Claims):
a. all the accounts {other than the Debt Service Reserve Account) of the Trust;
b. all Immovable assets (if any), moveable assets, current assets and recaivables of the Trustin relation to the Project SPVS, present and future;
c. all rights, interests, benefits and claims in respect of the Insurance Contracts of the Trust;
d. all immoveable assets of the Trust {if any);
2) An-agreement to assign the secured loans advanced by the Trust to the Project SPVs and the rights of the Trust thereto;
3) A pledge over 100% of the equity shares and other quasi equity securities of all Project 5PVs {excluding the Noeminee Shares);
4) A negative lien, other than on Permitted Disposals, on the immavable and movable assets (induding current assets and cash flows) of the Praject $PVs, subject to the rights of
the relevant counterparties under the respective Power Purchase Agreaments; and
5} A first rankipgBxdusvaSecurity Interest on the Debt Service Reserve maintained for the NCS Holders,

g
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20. Trade payables

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

Trade payables

total outstanding dues of micro and small enterprises (Refer note 35) 4.26 1.58
total outstanding dues of creditors other than micro and small enterprises 220.74 132.54

Tatal 234,00 13412

(a) Aging schedule for outstanding dues of micro and small enterprises {from due date of payment)

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

Unbilled 2.17 0.68

Not due 208 0.90

Less than 1 year = -

1-2 years =

2-3 years = 3

Maore than 3 years . .

Total 4.26 1.58

(b) Aging schedule for outstanding dues of creditors other than micro and small enterprises (from due date of payment)

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

Unbilled 175.90 118.10

Not due 49.84 14.44

Less than 1 year =

1-2 years - -

2-3 years =

More than 3 years = 3

Total 229.74 132,54

Naotes: Trade payabies are payables in respect of the amount due on account of goods purchased or services received in the normal course of business, Payables are

narmally settled within 30 to 45 days.

21. Other financial llabilities

Particulars Az ar fuat
March 31, 2026 | March 31, 2025
Current Current
Other financial iabilities measured at amortised cost
Interast accrued but not due on borrowings 4.29 156
Creditors for capital goods / service® 4,52 86,02
Others 0.01 0.22
Total 8.82 87.86

*Includes nil (March 31, 2025; INR 2.64 million) outstanding dues of micro and small enterprises {refer note 35).

22. Provisions

Particulars As at March 31, 2026 As at March 31, 2025
Current Nan Current Current Non Current
Provision for employee benefits towards (Refer note 32)
Gratuity 0.07 0.46 0.02 .21
Compensated absences 0.12 0.61 0.03 0.36
Total 0.19 1.07 0.05 0.57
23. Other liabilities
Particulars As at March 31, 2026 As at March 31, 2025
Current Non Current Current Non Current
Statutary dues (Including GST and TDS payable) 5.99 B 332
Defarred income towards
Viability gap funding (V3F) (refer note below) 17.99 280.72 17.99 298,70
Miulti circuit tower (MCT) revenue 1.40 2800 1.40 29.40
Change in laws claims towards 5GD and GST (Refer note 43) 131.09 2,442.30 106.24 2,048.23
Total 156.47 2,751.02 128.85 2,376.33
Notes:

One of the Subsidiary, Astra Solren Private Limited (ASPL), had received viabllity gap funding (grant) of Rs. 498.56 million in financial year 2015-17 from Government of India
under Ministry of Mew and Renewable Energy (MNRE scheme) notified on 14th March 2016 for the solar power plants at Gujarat, India. The grant has been recognized as
income over the life of the project i.e. 25 years. The Subsidiary has an obligation to refund the grant as per mechanism provided In the VGF Securitization agreement, in
avent if the above mentioned project fails 1o generate power continuously for a period of 1 year during the fife of the project i.e., 25 years. Project assets of ASPL ara

charged in favo

<This space has been intentionally left blank=
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24, Revenue from operations

P For the yearended | Forthe year ended
March 31, 2026 March 31, 2025

Sale of solar power 7.080.87 7,112.74

Amortisation of deferrad revenue due to change in law claims 202,30 106,24

Total 7.283.17 7,218.98

A. Disaggregated revenue information:

Group's revenue is from only one segment i.e Sale of power.

B. Disaggregation of the Group's revenue from contracts with customers:

particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025

Revenue recognised at the point of time % E

Revenue recognised over the period of time 7,283.17 7,218.98

Total revenue from operations 7.283.17 7,218.98

C. Reconciliation of contract assets & contract liabilities:

Particulars

For the yearended

For the year ended

March 31, 2026 March 31, 2025
Conftract assets
Unbilled revenue on sale of power
At the bepginning of the year 716.71 716.71
Add: Revenue recognised during the year 7,080.87 7,112.74
Less: Billed during the year {7,106.48) (7,085.50)
At the end of the year (Refer note 9) 691.10 743.95
Contract liability -
D. Reconciliation of revenue as per Ind AS 115:;
o For the year ended | For the year ended
Particulars March 31, 2026 Mar:hv31, 2025
Revenue on sale of power as per contracted prices 7,180.19 7,213.36
Less: Adjustment for rebate to customer (99.32) {100.61)
Revenue from contract with customers 7,080.87 7,112.74
25. Other income
Baiciii For the year ended | Forthe year ended
March 31, 2026 March 31, 2025
Interest income
On fixed deposit with banks 105.35 194.34
On safeguard duty receivable 193.12 197.00
On income tax refund 1.59 3.82
towards late payment surcharge 30.33 94.19
Insurance proceeds 54.56 128.19
Gain on investments in mutual fund (net)* 144.39 109.18
Amartization of deferred income on viability gap funding 1789 17.99
Amartization of deferred income on multi-cireuit tower 1.40 1.40
Unwinding of security deposit 1.32 1.22
Sale of Scrap 3.57 1.79
Liabilities no longer required written back 2.32 3310
Reversal of Provision for Doubtful Debts 16.45 894
Total 572.39 791.15

*Includes unrealised gain of INR 1.92 million (March 31, 2025; INR 2.72 million).
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26. Employees benefits expense

For the year ended For the year ended
Eaeticulars March 31, 2026 March 31, 2025
Salaries and wages 16.27 10.76
Contribution to provident and other funds 0.69 0.46
Gratuity expenses [refer note 32) 0.41 0.15
Compensated absences (refer note 32) 057 0.41
Staff welfare expenses 1.69 0.46
Total 19.63 12.25
27. Audit fees (including taxes)
. For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
As auditors-statutory audit fees 1361 12.56
For certification services 038 0.15
For out-of-pocket expenses 053 0.47
Total 14.52 13.18
8. Finance cost
For the year ended | For the year ended
Partiouiars March 31, 2026 March 31, 2025
Interest expense on
- long term borrowings 2,435.87 2,696.88
- lease liabilities [Refer note 6B} 40.08 44,14
- late payment of taxes 0.10 0.18
Amartisation of upfront fees on long term borrowings 87.21 2781
Total 2,563.26 2,769.01
29, Depraeciation and amortisation expense
For the year ended | For the year ended
PAtGcules March 31, 2026 March 31,2025
Depreciation on property, plant and eguipment [refer note 3(c)] 2,181.10 2,248.00
Amortisation of other intangible assats 630.B2 629.65
Depreciation of right-of-use assets 50.09 51.42
Total 2,862.01 2,929.07
30. Other expenses
Partioulars Farthe yearended | Forthe year ended
March 31, 2026 March 31, 2025
Camprehensive charges (refer note s below) 68.15 66.51
Statutory charges towards Rajasthan Renewahle Energy Development Fund (RREDF) 50.00 50.00
Rates and taxes 3.97 4.52
Power charges 5.68 8.81
Allowance for expected credit loss 6.88
Usting feas 222 1.80
Net loss on foreign currency translation 1.08 E
Assets writen off 15.47 13.63
Provision for doubtful debts on capital advance - 4.38
Corporate social respansibility expenses 2.87 247
Miscellaneous expenses 24.90 32.56
Total 174.34 191.56
MNote:

a. Comprehensive charges Includes charges for activities and services including the construction of internal evacuation infrastructure, administration charges and local

area develpgmeak eharges for project site at Rewa, Madhya Pradesh,
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31. Financial instruments
A) Capital management

For the purpose of the Group’s capital management, capital includes issued unit capital and 2l other reserves [excluding capital reserves) attributable to the Unitholders of the Trust. The
primary objective of the Group’s capital management is to ensure that it maintains & strong credit rating and healthy capital ratios in order to support its business and maximise value to the

Unitholders.

The Group manages its capital structure and makes adjustoents 1o it in light of changes in economic conditions and the reguirements of the financial covenants. To maintain or adjust the
capital structure, the Group may adjust the distribution to the Unitholders (subject to the provisions of InvIT regulations which require distribution of at least 90% of the net distributable cash
flows of Trust ta unit holders), return capital to unitholders or issue new units, The Group manitors capital using a geanng ratio, which 15 net debt drvided by total capital plus net debt. The
Group's policy is to keep the gearing ratio optimum, The Group includes within net debt, interest bearing loans and borrowings {including interest acerued) less cash & cash equivalents, other

bank balances, other fixed deposits and investment in mutual funds,

Particulars As at As at

March 31, 2026 March 31, 2025
Debt including accrued interest 32,243.89 32.760.36
Lease habilities 574.72 589.23
Less: Cash & cash equivalents, other bank balances, other fixed deposits and investments in mutyal funds 14,052.00) [4,399.69)
Net debt (&) 28,766.61 28,949.50
Unit Capital 32,400.00 32,400.00
Retained earnings {3,785.14) (1,536.07}
Toral capital of group (8) 28,614.86 30,863.93
Gearing ratio (&) /{A+ B) 50.13% 43.40%
Financial Covenants

In-order to achieve this overall objective, the Group’s capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest bearing lozns and
borrowings that define capital structure requirements. There have been no breaches in the financial covenans of any interest-bearing loans and borrowing In the current year and previous

year,

B} Financlal Instruments by category:
Accounting classification

This section explains the judgements and estimates made in determining the fair values of the financial instruments for which fair values are disclosed in the financial statements. To provide an
indication about the reliability of the inputs used In determining fair value, Group has classified its financial instruments into three levels prescribed under the accounting standards.

As at March 31, 2026
Particulare Carrying Valua Fair value hierarchy Level of input used in
Level 1 Lewvel 2 Level 3
Financial assets
At fair value through profit and lass [FYTPL)
Investments in mutual funds 6544.20 §44.20 -
At amortised cost
Trade receivables 32610
Cask and cash equivalents 2,517.11 - -
Other bank batances 749
Other financial assets 4,019.74 -
Total financial assets 7,514.64 644.20 £ =
Financial liabilities
At amaortised cost
Lease liabiiities 574.72
Borrowmngs® 32,235.80
Trade payables 234.00 = =
Other financial liabilities 282
Total Financial liabilities 33,057.14 - - -
As at March 31, 2025
: - Fair value hierarchy Level of input used in
Particulars Carrying Value Teost PR s
Financial assets
At fair value through profit and loss (FVTPL)
Investments in mutual funds 2,908,78 1,908.78 - .
At amortised cost
Trade receivables 443.91 -
Cash and cash equivalents 8392 ¥
Other bank balances 468.87 v
Other financial assets 3,580.35 - -
Tatal financial assets 7,435.83 2,908.78 - -
Finandal liabilities
At amortised eost
Lease liabilities 589.23 - - -
Borrowings® 31,7T58.80
Trade payahbles 134.12 - -
Cther financlal llabilities 87.86
Tatal Financial liabilities 33,570.01 - -
Mate: The msers and liabilities disclosed above are approamiates of their carrying values,
*Net of fia of INR 65,49 million (March 31, 2025; INR 126.75 million] in the above table.

e i
k’ CHARITERED

ACCOUNTANTS
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Measurement of fair values
The fair value of investments In mutual fund units are based an the net asset value ('NAV') published by the issuers of these mutwal fund wnits. NAY represents the price at which the issuer will
issue further units of mutual fund and the price at which issuers will redeam such units from the investars,

The Group is required to present the statement of total assets at fair value and statement of total returns at fair value as per SEBI Circular No. SEBY/HO/DDHS-PoD-2/P/CIR/2025/102 dated luly
11, 2025 issued under the InvIT Regulation, as a part of these financial statements- Refer Statement of Met Assets at Fair Value and Statement of Total Returns at Fair Value.

C) Financial risk management framewark
Group's activities expase it to a variety of financial risks: credit risk, hquidity risk and market risk. In order to manage the aforementioned risks, it cperates a risk management policy and a
program that performs close monttoring of and responding to each risk factors.

Credit risk

Credit risk managemant

Credit risk arises when a counterparty defaults on its contractusl obligations to pay resulting in financial lass. To manage this, the Group perindically assesses the financial reliability of its
customers, taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of accounts recelvable. The Group applies the simplified
approach to providing for expected credit losses prescribed by Ind AS 103, which permits the use of the lifetime expected loss provision for all trade recewvables.

Group's investment of surplus funds inta ficed deposits and certain debt mutual fund are monitorad closely by the treasury department. These investments are made with banks and financial
institutions as are approved by the Board of Directors. The Group do not foresee any cradit loss on these investments.

Liguidity risk

(1) Liguidity risk management

Liguidity risk is the risk that the Group may encounter difficulty in meeting its present and future obiigations associated with nancial liabilities that are required to be settlad by delivering cash
or another financial asset. The Group's objective is to, at all times, maintain optimum levels of liquidity to mest its cash and collateral obligations. The Group reguires funds both for short term
operational needs as well as for long term investment objective. The Group closely manitars its liquidity position and deploys a robust cash management system. It aims to minimise these risks
by generating sufficient cash flows from its current aperations, which in addition to the available cash and cash equivalents and liguid investments will provide lguidity.

The liguidity risk is managed on the basis of expected maturiry dates of the financial liabilities. The table below summarizes the maturity profile of the Group's financial abilities based on
contractual undiscounted payments:

As at March 31, 2026

Farticulars Less than 1 Year 1-5 Years Mare than 5 years Tatal
Non-derivative financial liabilities

Lease liabilities 65.09 260.36 60021 925.66
Trade payable 234.00 - g 234.00
Cther financial llabilities g.82 - = B.82
Borrowings® 540.13 5,606.05 25,158.91 32,305.0%
Interest an boarrowings® 2,304.22 8,581.19 8,755.53 19,540.94
Total 3,152.26 15,447.60 3451865 53,114.51
Asat March 31, 2025

Particulars Less than 1 Year 1-5 Ypars Maore than 5 years Total
Nen-derivative financial liabilities

Lease liabilities 65,00 260.36 849,31 974,76
Trade payable 134.12 . . 134,12
Other financial liabilities 87.86 - - £7.86
Borrowings® 768.30 3,746.78 28,370.46 32,885.55
Interest an barrawings® 2,593.20 9,692.60 14,790.47 27.076.86
Tatal 3,648.17 13,693.74 43,810.24 61,159.15

*Borrowings is gross of unamortised upfront fees of INR 65.49 million (March 31, 2025: INR 126.7% million) in the above maturity table. Further, for borrowings at variable rate, interest rate
prevailing as at balance sheet date has been considered for maturity profile in above talile.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: currency
risk, interest rate risk and other price risk such as equity price risk and commadity price risk. There has been no significant changes to Group's expasure to market risk or the methods in which
they are managed or measured. The Group has a policy of investing surplus cash balances in fixed deposits which are subject to minimum market risk.

Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in forelgn exchange rates. Unhedged foreign currency exposure is given
below:

Particulars As at Currency Foreign currency INR

equlvalent equivalent
Tracle Payables March 31, 2026 EUR 0.01 1.13
Capital creditors March 31, 2025 UsD 0.09 7.60
Fareign currency sensitivity

The fgliowing tables demonstrate the sensitivity to a reasonably possible change in EURD & USD exchange rates, with all ather variables held constant. The impact on all the $0v's profit before
tax is due to changes in the fair value of monetary assets and lisbilities. There are no exposure to other forelgn currencies except as mentioned below.

Increase [ decrease in Asat Asat
Particul
S basis points March 31, 2026 March 31, 2025
EURD 50D
+ 100 basis points 001 0.08

Effact an profit bef,
%\ = 100 basis points {0.01) [0.08)

S
&
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Intar. te ri
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. Group's exposure ta the nisk of changes in

market interest rates relates primarily to Group's long-term debt abiigatians with flaating interest rates.
The Group's exposure to interest rate risk due to variable interest rate borrowings Is as follows:

Particulars As at Asat

March 31, 2026 March 31, 2025
Borrowings
Floating rate borrowings [includes current maturities)* 17,305.09 25,385.55
Total 17,305.09 25,385.55

*Borrowings is gross of unamortised upfront fees of INA 32,36 million (March 31, 2025: INR 105,10 million) in the abave table.

interest rate sensitivity
The sensitivity analysis below have been determined based on exposure to Interest rate on labilites carrying floating interest rates at the end of reporting date. For floating eate liabilities,
analysis is prepared assuming the amount of Hability outstanding at the end of the reporting period was outstanding for the whale periad.

The following table demonstrates the sensitivity to a reasanably possible change in interest rates on that partion of Iong term debt affected. With all ather variables held constant, Group's
profit before tax shall be affected through the impact on floating rate borrowings, as follows:

Increase [ decrease in As at As at
Parielin Shmene basis peints March 31, 2026 March 31, 2025
Interest rates - increase by 50 basis points INR + 50 basis points {86.53) {126.93)
Interest rates - decrease by 50 basis points INR « 50 basis points 86,53 126.93

Price risk
Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those arising from Interest rate risk or
currency risk). The Group is exposed to price risk due to investments in certain debt mutual funds and classified as fair value through profit and loss,

The Group measures risk through sensitivity analysis, To manage the price risk arising from investments, the Group diversifies its portiolio of investment through fixed rate investment in fixed
deposit with bank and balance investment in variaus permitted debt mutual funds.

The table befow summarises the impact of increase/decrease of the NAV of mutual funds on the Group's profit/(lass) befare tax for the year :

As at As at
o March 31, 2026 March 31, 2025
Effect on profit before tax on change in NAV on investment in debt mutual funds
Increass in NAY by 100 bps
Decrease in NAV by 100 bps




Sustainable Energy Infra Trust {SEIT)
Nates to Consolidated Financlal Statement for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

32. employes benefits abligation

(2] Defined contribution plan

Group's contribution to provident fund aggregating INR 0.6% million (March 31, 2025: INR 0.46 milllon) has been recognised in the consolidated statement of profit or loss under the
head employee benefits expense. (Refer note 26)

(b] Defined benefit plans

Gratuity funfunded)

Group's Gratuity plan is unfunded. Group pays gratuity to employees on retiremeant or on termination of eamploymaent in accordance with the Payment of Gratuity Arct, 1972 after
completion of 5 (five) years of continuous service. In case of death of the employee while In service, Group pays gratulty irrespective of completian of S (five) years of continuaus
service, Further, employesas who have not completed 5 (five) years of continuous service will be paid gratuity on termination of their employment and only to the extent of the sum total
of accumulations made by the emplayees In this regard, as agreed contractually with them,

Risk

Life expectancy

The majority of the plan’s obligations are ta pravide benefits for the life of the member, so increases in life expectancy will result in an increase in the plan's Habilities, This is particularly
significant in the Group's defined benefit plans, where inflationary increases result in higher sensitivity to changes in flife expectancy.

Interast risk

A fall in the discount rate, which (s linked, to the G-Sec rate will increase the present value of the liability requiring higher provision.

Mortality risk

Since the benefits under the plan is not payable for Iife time and payable till retirement age only, plan does not have any longevity risk.

Salary risk

The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan paricipants. As such, an increase |n the salary of the plan participants will
increase the plan's liability.

The significant actuarial assumptions used for the purposes of the actuarial valuations were as follows:

Defined benefit plans — as per actuarial valuation

Particulars March 31, 2026 March 31, 2025
Discount rate(s) 6.46% p.a. 6.72% p.a.
Expected rate(s) of salary increase 10.00% p.a. 10.00% p.a.
Expected rate of employee turnover 20.00% p.a. 10.00% p.a.
Amount charged to statement of profit and loss
For the year ended | For the year ended

Particulars March 31, 2026 March 31, 2025

1. Current service cost 0.23 0.1s
2. Past service credit 0.15 -

3. Interest on net defined benefit liability / (asset) .03 0.00
Components of defined benefit costs recognised in consolidated statement of profit and loss (refer note 25) 081 015
Remeasurement on the nét defined benefit liability

Actuarial [gains) and losses arising from changes in financial assumptions 0.00 0.01
Actuarial [gains) and losses arising from experience adjustments .06 0.09
Actuarial [gains)flosses on obligations - due to change in demographic assumptions 10,08} -
Compenents of defined benefit costs recognised in other comprehensive income (0.00) 0.10
Mote: In this above disclosure "0.00¢ represents value less than INR 0.01 million.

Remeasurement of net defined benefit fiability

Particulars March 31, 2026 March 31, 2025

I. Wet Asset/(Liability) recognised in the balance sheet . E

1. Present value of defined benefit obligation 10.53) (0.23]
2. Fair value of plan assets - -

3. Surplus/(Deficit) {0.53) 10:23)
4, Amount not recognised due to asset iimit - -

&, Current portion of the above (refer note 22) (0.07) (0.02)
B. MNon current portion of the above (refer note 22) (0.46) 0.21)
Changes in the obligation during the year

Particulars March 31, 2026 March 31, 2025
1. Present value of defined benefit abligation at the baginning of the year 0.23 001
2. Expenses recognised in statement of profit and loss account - -

- Current service cost® 0.23 015
- Past sarvice cost 0.15 -

- Interest expense (income) .02 0.00
1. Recognised in other comprehensive income E E
Remeasurement {galns) / losses E F:

= Actuanal (gain)/ loss arising fram: 5 r

i. Financial assumptions 0.00 0.01
ii. Expenence adjustments 0.06 0.09
il Asset limit effect {0.06] -
4, Benefit payments {0.11) [0.03)
5. Present value of defined benefit obligation at the end of the year 0.53 0.23

MNotes:

ed benefit liability 15 included-in other comprehensive income.
T sensitifity. Bftk abligation to changes in the weighted principal assumptions is:
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Impact on defined benefit obligation
Principal assumption ‘rn:rease.in D-wn!tsn:m
assumption assumption
{1%) (1%)
Discount rate TA6% p.a 5.46% 0.3
Salary growth rate 11.00% poa. 2.00% p.a.
Employee Tumaver rate 21.00% p.a. 19.00% p.2.

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice this is unlikely to oteur, and changes in some of the
assumptions may be correfated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (preseat value of the defined
benefit obligation calculated with the projected unit credit method at the end of the reparting period) has been applied as when calculating the defined benefit lability recogmsed in the
Balance sheet,

The metheds and types of assumptions used in preparing the sensitivity analyses and the estimate of future salary increases, considered in actuanial valuation, takes account of inflation,
seniority, promotion and ather relevant factors, such as supply and demand In the employment market.

A guantitative analysis for significant assumption is as shown below:

For the year ended | For the year ended

Particulars March 31, 2026 March 31, 2025

Assumptions -Discount rate
Sensitivity Level - .
impact of ingrease in 100 bps on defined benefit obligation 10.03) 0.02)
Impact of decrease in 100 bps on defined benefit obhigation 0.03 0.02
Assumptions - Salary Escalation rate
Sensitivity Level

Impact on defined benefit obligation . .
Impact of increase in 100 bps on defined benefit abligation 0.02 0.02

Impact of decrease in 100 bps on defined benefit obligation {0.02) {0:02)
Assumptions - Employes Turnover

Sensitivity Level . -
Impact on defined benefit abligation - -
Impact of increase in 100 bps on defined benefit obligation 10,01} 0.01)
Impact of decrease in 100 bps on defined benefit obligation 0.01 0.01

The estimates of future salary Increases, considerad In actuarial valuation, take account of inflation, seniority, prometion and other relevant factors, such as supply and demand tn the
employment market.

The following payments are expected contributions to the defined benefit plan in future years

For the year ended | For the year ended
Particulars March 31,2026 | Mareh 31, 2025
Within the next 12 months (next annual reporting period) 0.28 0.10
Between Z and 5 years 0.23 008
Between 6 and 10 years 0.26 0.35
Total expected payments 077 0.52
The weighted average duration of the defined benefit plan obligation at the end of the reporting period (in years) 5.33 11.33
[c] Compensated absences:

Group has a policy on compensated absences with provisions of carry farward or accumolation of unused privileged leave to the maximum extent of such number of days as the
employee 15 statutorily entitled to. Group allows encashment for privileged leave by the employees on separation from the Group due to death, retirement or resignation. The Group
does not allow encashment of privileged leave during the course of emplayment unless otherwise required under the applicable laws. The expected cost of contingency leave s
determined by actuarial valuation perfarmed by an independent actuary at the balance sheet date using projected unit credit method.

(d) Changes to employee benefits upon notification of labour codes:
The Government of India has consolidated 29 existing labaur legislations into a unified framework compnising four labour codes wiz the Code on Wages, 2019, the Code on Social
Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safaty, Health and Working Conditions Code, 2020 (collectively referred to as the “Codes”). The Codes have
been made effective from November 21, 2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to
changes in regulations. The incremental impact of these changes, assessed by the Group, on the basis of the informatlon available, consistent with the guidance provided by the institute
af Chartered Accountants of India, is INR 0.15 million which |s not material to the Group. Once Central / State Rules are notified by the Government an all aspects of the Codes, the
Group will evaluate impact, if any, on the measurement of employee benefits and would provide appropriate accounting treatment,
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33, Related party disclosure
As per SEBI InviT Regulations and as per Ind AS 24, related parties with whom Trust has entered into any transactions have been disclosed below:
I List of related parties as per the requirements of ind AS-24-Related party disclosure
{a} Subsidaries [SPVs) [w.e f lanuary 10, 2024)
Megasohis Renewables Private Limited (MRPL)
Neo Solren Private Limited [NSPL]
Astra Sclren Private Limitad (ASPL)

{b) Other related parties under Ind A5-24 with whom transactions have taken place during the perfod

2726522 Dntario Limited [Sponsor)
Mahindra Susten Private Limited {Sponsor)
2452531 Ontario Limited [Sponsar Group)
Mahindra Tego Private Limited

I, Other parties®

Mahindra Integrated Business Solutions Private Limited

Brightsolar Renewabie Energy Private Limited (SREPL)

Mega Suryaurja Private Umited (MSUPL)
Emergent Solren Private Limited (ESPL)

Mahindra and Mzhindra Limited {Sponsor Group)
Sustainable Energy Infra Investment Managers Private Limited (Investment Manager)
Green Energy Infra Project Managers Private Uimited (Project Manager)

Iil. List of related parties as per Regulation 2(1)(zv) of the InvIT Regulations
(a) Parties to the InviT
2716522 Ontario Limitad {Sponsor)
Mahindra Susten Private Uimited {Spansor)
Ontario Teachers” Pension Plan Beard (Sponsor Group)
2452991 Ontario Limited (Spensor Graup)

Mahindra and Mahindra Umited (Sponsor Group)
Sustainable Energy Infra Investment Managers Private Limited (Investment Manager]
Green Energy Infra Project Managers Private Limited [Praject Manager)

Axis Trustes Sarvices Limited (Trustas)

* Disclosed voluntary although not covered under the definition of Related Partias as par Ind AS 24, Related party disclosures, Following the best carparate gavernance practices.

(b} Promoters, Divectors and Partness of the persons mentianed in clause 11,(a) above

Particulars 2452991 Ontariv Limited Mahindra Susten Private Limited Mahindra and Mahindra Limited 2726522 Ontario Limited
Promoters (Ontario Teachers' Pension Plan Baard Mahindra Holdings Limited Anand Mahindra Cintario Teachars' Pansion Plan Baard
Direciors Michael Nachaty Amit Kumar Sinha Anand Makindra Michae| Machaty
Rachel Tan Bruce Ross Crane Dr. Anish Shah Rachal Tan
Ramesh hyer Rajesh lejurikar
Diwakar Gupta Vikram Singh Meahta
Deepak Thakur {until August 08, 2024}
{until July 31, 2025} T. N. Manoharan
Puneet Renjhen {until july 30, 2015}
Debapratim Hafara Shikha Sharma
Anjali Gupta Haigreve Khaitan
Amarppoti Barua {until August 08, 2024}
{w.2.f May 17, 2024) Nisaba Godre|
Saurabh Rastogi Ranjan Pant
{w.ef April 17, 2024) {w.2.F May 17, 2024}
Avinash Rao Padmasres Warrior
{w.a.f Septamber 24, 2025) {w.ef May 17, 2028)
Muthlah Murugappan
Sat Pal Bhanoo
[w_e.f May 17, 2024)
Msa. Samina Hamiad
{w.e.f Gctober 07, 2025)
e, WP, Vijay Kumar
{w.e.f Dcraber 07, 2025)
Particulars Ontario Teachers’ Pension Plan Board  |Sustainable Energy Infra nvestment  |Green Energy Infra Project Managers Axis Trustee Services Limited
Managers Private Limited Private Limited
Promoters NA 2728527 Ontaro Limited 2726522 Ontario Limited Axis Bank Limited
Directars Cathryn [Cathy] Cranston Priya Subbaraman Bharat Gosnks Sumit Bal
Monika Federay Sadashiv 5. Raa {untif Septermber 30, 2024) {until August 16, 2024)
Bill But Suimit Dayal Bruce Ross Crane Deepa Rath
laqui Parchment Bruce Ross Crane [until April 18, 2024) (until February 05, 2025)
Chris Goadsir [untit April 18, 2024) Debapratim Hajara Arun Mehia
M, Grarges Lewis Punest Renjhen Deepak Dara {iw.2f May 03, 2024)
Steve MeGinr Debapratim Hajara [, £ April 17, 2024) Rahul Choudhary
Tom Wellner fan Beand Divya Gulab {w.e.f February 06, 2025)
Dehbis Stein [until May 13, 2025} [w.=.f. October 24, 2024) Pramod Kumar Magpal
hartine irman Sanjiv Mandan Sahal [w.ef May 03, 2034)
{wee.f. April 17, 2024) Bipin Kurmar Saral
Premod Paul Thomas [we.e.f April 11, 2028)
[woef. April 17, 2024) Prashant Jashi
TR Rawi Seth
ﬁm {weef, August 12, 2024)
Ly ‘Amarjyoti Barua
t {w.e.f. August 12, 2024)
S \\CCOUNTAATS Deepak Dara
":‘; [w.e.f. August 13, 2024)

Naina Krishna Murthy
[we.ef. August 12, 2034)
James Hansen

[weoe.f. June 25, 2025)

&) Key Managerial Personnel of Investment Manager
Avinash P Rac (Chief Executivee Officer until July 15, 2025)

Gaurav Malhatra (Chief Executive Offcer woe f July 16, 2025 and

Chief Financial Officer until February 04, 2026)
Anirban Das [Chief Financial Officer w.e.f February 0S5, 2026)]

Devieet Ghesh (Chief Compliance Officer)

laa Uideshi [Company Secratary and Compliance Officer w.a.f Novamber

01, 2025)

Ankit Dewan [Company Secretary until August 04, 2015)
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111 Refaved Party Transactions:-
Particutars Relationship of the For the year ended For the year ended
related party March 31, 2026 Mareh 31, 2025
Investment Management Fees [refer note 42)
Sustainable Energy Infra Imvestment Managers Privare Limited Investmeant Manager 380.55 338.28
Project Management Fees [refer note 42)
Green Energy infra Project Managers Private Limited Froject Manager 25,85 2433
Reimbursement of expenses incurred on behalfl of the Group
Sustainable Energy Infra Investment Managers Private Limited Investment Manager 1.45 166
Giresn Energy Infra Project Managers Pyt Lad Progect Manager 0.08 -
Mahindra Susten Private Limited Spansar Zls 2.95
Reimbursement to Trust for expenses incurred an behalf of the Group
Sustainable Enargy Infra Investment Managers Private Limited Investment Manager 3.19
Other expenses
Sustainable Energy Infra Invastment Managers Private Limited Inwestment Manager B.28 3.24
Axis Bank Limited Promoter of Trustee 0.02 0.82
Trustee Fees including application, registration and annual fees
Axis Trustee Limited Trustes 212 084
Repayment of Long term borrowings
Axis Bank Lirmived Pramater of Trustes 4,117 54 1,793.20
Interest cost
Axis Bank Limited Promaoter of Trustes 900.23 1,333.96
Receiving of services/supplies
Mahingra Susten Private Limited Spansor 13.78 1127
Mahindra Integrated Busingss Solutions Private Umited Other related party 1.22 1.16
Mahindra Tego Frivate Umited Other related party 3%8.76 37421
Purchase of praperty, plant and equipment/CWIP
Mahindra Tego Private Limited Other related party 181.58 136.22
Mahindra Sustan Private Limited Sponsar 12,78 143
Liabilities written back
Mahindra Susten Private Limited Spansar 232 2854
Distribution made by Trust to unitholders
Mahindra Susten Private LUimited Spansor 539.65 41383
3726522 Ontarig Limited Sponsos 75.21 57.87
2452991 Ontario Limited Spansar Graup 1,213.96 930.91
Wahindra and Mahindra Limited Sponsar Group 375.45 187.91
Capital Advance given
Bahindra Tego Private Limitad Other related party - £1.36
IV, Related party balances:-
Particulars Ralationship of the As at As at
related party March 31, 2026 March 31, 2025
Long term borrowings
Axls Bank Limited® Promater of Trustee 10,992.24 15,104, 78
Trade payables
Mahindra Teqo Private Limited Cther related party 70.26 49,64
Mahindra Susten Private Limitad Sponsor 12.68 7.18
Mahindra intagrated Buginess Selutions Private Limited Cther related party 0.10 o.09
Green Energy Infra Project Managars Private Limited Praject Manager 0.35 -
Sustainable Energy Infra inveszment Managers Private Limted nvestment Managar 1187 5456
Capital creditors
Mahindra Teqo Private Limited Other related party 217 35,74
Mahindra Susten Private Limited Sponsar - 18,45
Capital advances
Mahindra Teqo Private Limited Other related party 1.50
Mahindra Susten Private Limited Sponsar 11.20
|Advances given towards services
Sustainable Energy Infra Investment Managers Private Limied Investment Manager 1.25
Green Energy Infra Project Managers Private Limited Praject Manager 673

Hote: Above amounts are including taxes as applicable.

*Other banking transactions which were entered mio in the narmal course of business with Axis Bank Umited in professional capacity have not been included abowe,

Right of first offer agreement between Trust and Mahindra Susten Private Umited (Sponsor)
Pursuant ta the agresment dated Cecember 12, 2023 entered into between the Trust and Mahindra Susten Private Ltd (MSPL), thie Trust have a right of first offer (“ROFO") over fully paid up equity
shares, debt securities and other similar securities subject to the lack-in periods, if any, of the special purpose vehicles identified In the ROFO Agresment, held by the MSPL. Such ROFO will be availabie
to the Trust un e listing date of the Trust.

year ended March 31, 2028 and March 31, 2025
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34, Details of utilization of proceeds of Non-convertible Debt Securities (NCSs)

During the current year, on July 28, 2025, the Trust issued and allotted non convertible debt securities aggregating to 7,500 million in farm of (a) 37,500 7.1500% senlor,
secured, [isted, rated, redeemable non-convertible debt securities ("Saries 02 NCS") of face value of INR 1,00,000 each and (b) 37,500 7.2728% senior, secured, listed, rated,
redeemable non-convertible debt securities ("Series 03 NCS") of face value of INR 1,00,000 each, on a fully paid-up and private placement basis which got listed on Bombay
Stock Exchange (BSE).

During the previous year, on February 04, 2025, the Trust has-issued and allotted 75,000 7.5855% senior, secured, listed, rated, redeemable non-convertible debt securities
("Series 01 NCS”) of face value of INR 1,00,000 each, aggregating to INR 7,500 million, at an aggregate premium of INR 0.13 million, on a fully paid-up and private placement
basis which got listed on Bombay Stock Exchange (BSE).

The proceeds from the issuance of Series 01 NCS were fully utilised for their intended purpose prior to March 31, 2025 and the proceeds from Series 02 NC5 and Series 03 NCS

wera fully utilised for their intended purpose prior to March 31, 2026.

R Series 01 NCS Series 02 8 03 NCS

Particulars i
{Amount In INR) |Amaunt in INR)

{i) Proceeds received from issuance of above mentioned NCS 7,500,126,500 7,500,000,000
() Actual utilization

a} Fre-payment of rupee term loans 7,472,592,170 7.481,906,460

b} Transaction expenses 27,534,330 18,093,540
Total utilized amount (ii= a+h) 7,500,126,500 7,500,000,000
Unutilized amount (- ii) - -

35, Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

Under the Micro and Small Enterprises Development Act, 2006 (MSMED) which came into foree from Cctober 02, 2008, certain disclosures are required to be made relating to
Micro, Small and Medium enterprises. The information regarding MSMED has been determined to the extent such parties have been identified on the basis of information

available with the Group.

b) The amount of interest paid by Group along with the amounts of the payment made to the supplier beyond the appolnted
day during the year,;

c] The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the
appointed day during the period) but without adding the Interest specified under this Act;

d} The amount of interest accrued and remaining unpaid at the end of the period;

) The amount of further interest remaining due and payable even in the succeeding periods, until such date when the interest
dues a5 above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under the
MSMED Act, 2006

For the yearended | For the year ended
Particul
plicaiss March 31, 2026 March 31, 2025
a) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year; 4.26 522

MNote: Includes INR 4.26 million {March 31, 2025: INR 1.58 million) in trade payable and nil (March 31, 2025: INR 3.64 million) in other financial liabilites.

36. Earnings Per Unit (EPU)
The computation of earnings per unit is set out below:

Basic EPU amounts are calculated by dividing the profit for the year attributable to unitholders by the weighted average number of units outstanding during the year.

Diluted EPU amounts-are calculated by dividing the profit for the year attributable to unitholders by the weighted average number of units outstanding during the year plus

the weighted average number of units thal would be issued on conversion of all the dilutive patential units into unit capital.

Particulars For the yearended | For the year ended
March 31, 2026 March 31, 2025

Profit after tax as per consolidated statement of profit and loss attributable to unitholder 1.339.80 1,388.99

Weighted average number of units used in the calculation of basic and diluted earnings per unit {Nos.) 324,000,000 324,000,000

Eaming Per Unit -

-Basic {INR/Per Unit) 414 4.29

-Diluted {INR/Per Unit)* 4.14 4.29

*There were no dilutive units for the year ended March 31, 2026 and March 31, 2025,

<This space has been intentionally left blank>
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37. Commitment and contingent liability
I. Contingent liabilities

Particulars s e
March 31, 2026 March 31, 2025
a) Claims against the Group not acknowledged as debt
- Towards Building and Other Construction Workers [BOCW) (refer note 1 below) 120.80 120.90
- Dthers {refer note 2 below) 260.24 260.24
b} Income tax disputed demands 67.84 40.34
Tatal 448,98 421.48
Note :

1. During the previous-years, demand for BOCW cess amounting to INR 120.90 million was ralsed on one of the Subsidiary by the Labour Department claiming BOCW on full contract price
instead of construction cost of the project. The company has filed appeal before Madhya Pradesh High Court far questioning of this demand.

2. tn FY 2019-20 and 2020-21, MRPL had dispased of 100% of its Interest in Cleansalar Renewable Energy Private Limited {CREPL) and Divine Solren Private Limited (DSPL) to CLP India
Private Limited (CLP). In accordance with the share purchase agreement dated February 20, 2020 executed by MRPL with CLP, MRPL has agreed to indemnify CLP for any losses, payable
arising out of certain tax litigations on CREFL and DSPL. This indemnity is valid till settiement of said litigation.

3. Pursuant 1o the Telangana State Electricity Regwlatory Commission Regulations, 2018 (“"TSERC Regulations”), which became effective from April 2023, deviation charges have been levied
at the state periphery level for deviation in power generation that are beyond the control of individual generators. These charges have been disputed, and the matter is currently under
consideration before the Telangana High Court. NSPL has recognized the praviston of INR 54,58 million towards aforesaid charges demanded by Transmission Carparation of Telangana
Limited for the period from April 23 to Dec 25 and has deposited INR 7.45 million under protest against these claims. Owing to uncertainty relating to further claims and quantification
thereof. no provision has been recognized for unclaimed period.

Il. Commitments

1. The estimated amount of contracis remalning to be executed on capital account and not provided for as at March 31, 2026 is INR 31,22 million { March 31, 2025: INR 164.76 million).

2, The subsidiaries of the Trust Group have entered into long term Power Purchase Agreements (PPAS) with various customers. Under these agreemeants, the Subsidiaries are obligated to
sell power at pre-determined tariff rates as agreed upon in the respective PPAs for a specified period. These agreements also include provisions for penalties if the minimum generation
requirements are not met.

3g. List of subsidiaries consolidated

Effective ownership | Effective ownership
" Country of
MName of entities i rittan asat asat
March 31, 2026 March 31, 2025
1. Astra Solren Private Limited (ASPL) India 100% 100%
2. Brightsolar Renewable Energy Private Umited (BREPL) india 100% 100,
3. Emergent Solren Private Uimited (ESPL) India 100% 100%
4. Megasolis Renewables Private Limited (MRPL) India 100% 100%
5. Mega Suryaurja Private Limited (MSUPL) India 100% 100
&. Nea Salren Private Limited (NSPL) India 100% 100%

«This space has been intentionally left blanks
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39, Additional disclosure requirements as per Chapter 4 of the SEBI Master Circular No.SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 for inviTs which have

outstanding borrowings
PartalaiE For the year ended | For the year ended
March 31, 2026 March 31, 2025

1, Debt Equity Ratio {in times) 112 1.08
[Total Debt {current and non current borrowlngs and Interest thereon)*® f {Unitholders’ equity + other aquity)]

2. Debt Service Coverage Ratio (in times) 116 187
EBITDA*/ (Gross interest + Princinal repayment” of Lang term borrowings)
3. Interest Service Coverage Ratio (in times) 269 2,53
EBITDA®/ Interast expense on Lang term borrowings
4. Asset Cover available (in times) 2.00 1.99
{Tatal assets available for secured Debt securities (securad by either pari passu or exclusive charge on assets) basis hook value [/ Tatal
borrowings {Including Debt securities and interest thereon) (secured by either pari passu or exclusive charge on assets)

5. Total debt to total asset {in times) 0.46 0.45
Total Debt (includes current, non current borrowing and interest thereon)**/ Total asset
6. Net warth i.e. unithelders' funds (INR million) 28.965.21 31,214.28
[Unit Capital + Other Equity)
7. Distribution per unit [in INR) 1069245 1027456
8. EBITDA margin percent (%) 89.88%, 94.34%
(EBITDA*)/Revenue frem operations
9. Net profit margin percent (%} 18.40% 19.24%
Net profit after tax / Revenue from operations
10, Current ratio [in times) 4.68 5.05

Current asset f Current liahilities

* Earnings before interest, tax, depreciation and amortisation (EBITDA) excludes impairment of assets (If any).
** Excludes unamaortised upfront fees_ # Principal repayment excludes debt refinanced.

Note :

1. Term laans outstanding as at March 31, 2026 is from Axis Bank Umited and Punjab National Bank (PNB). Term loans outstanding as at March 31, 2025 is from Axis Bank Limited and India

Infrastructure FipamceGampany Limited [IIFCL).
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Sustainable Energy Infra Trust (SEIT)
Naotes ta Consolidated Financial Statement far the year ended March 31, 2026
All amounts in INR million unless otherwise stated

41. Segment reporting

Cperating segments are reported in a manner consistent with internal reporting provided to the Chief Operating Decision Maker (CODM) of the Group, Group's activities comprise of
owning and operating renewable energy projects in India to generate cashfiow for distribution to the unitholders, Based on the guiding principles given in Ind AS - 108 “Operating
Segments”, this activity falls within a single operating segment and accordingly the disclosures of ind AS -108 have not heen separately given, All the business operations of the Trust and
its subsidiaries are in india and hence, there is only one geographic segment.

42. Project management fees and investment management faes
Details of fees paid ta project manager and investment manager as required pursuant to SEBI Master Circular No.SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 are as
under:

(i) Project management fees-

Pursuant to the Project Implementation and Management Agreement dated December 12 2023, Project Manager is entitled to fees amounting to sum of the ¢ost of providing such
services along with mark up of 10% of cost {plus taxes as applicable) which is allocated to the Subsidiaries in such proportion as may be determined from time to time,

The Project Management fees have been presented separately in the Consolidated statement of profit and loss and the related party transaction (refer note 23). There are no changes
during the current year or prévious year in the methodology for computation of fees paid to Project Manager.

(i} Investmient management fees-

Investment Manager is entitled to fees amounting ta sum of the cost of providing such services along with mark up of 1056 of the cost (plus taxes as applicable) which is allocated to the
Trust and the subsidiaries in such proportion as may be determined from time to time,

The Investment Management fees have been presented separately in the Consolidated statement of profit and loss and the related party transaction [refer note 33}, There are no changes
during the current year or previous year in the methodology for computation of fees pmd to Investment Manager.

43, Claim under change in law

Subsequent to the Subsidiaries entening into PPAS, there were certain changes in law on account of which the customers agreed to compensate those Companies for the additional cost
incurred due to such change in laws.

a] Claim for increase in Safeguard Duty (SGD) in Rewa project- Dunng the previous years, claim for INR 1,308.96 miflion was accepted by the customer to be paid over 13 years on monthly
payment basis along with interest linked to L year SB| MCLR + 250 points.

b) Claim for increase in 5G0 in ISTS-01 praject- Duning the previous year, claim for INR 763,78 million was accepted by the customer to be paid over-15 years on monthly payment basis
along with interest at 9.00% p.a.

¢} Claim for increase in GST in Rewa project- During the previous years, claim for INR 583.20 million was accepted by the customerand paid fully.

d) Claim for increase in G5T in 151502 project- During the current year, claim for INR 621.21 million was accepted by the customer to be pald over 15 years on monthly payment basis
along with interest at 5.12% p.a.

These claims have been recognized as receivables and corresponding liabilities as deferred revenue under other liability has been recognized. As on March 31, 2026, on account of the
same, there is receivable of INR 2,.381.41 million (March 31, 2025: INR 1,857.14 million) and deferred liability of INR 2,573.39 million (March 31, 2025: INR 2,154.47 million], [refer note 9
and 23),

44, The Trust was set up on July 20, 2023 as a cantributory irrevocable trust, pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882, Trust was registered with
SEBI an August 11, 2023 as an Infrastructure Investment Trust (InvIT) under Regulation 3{1) of the InvIT Regulations having registration number IN/InvIT/23- 24/0027, The Sponsors of the
SEIT are 2726522 Ontario Limited and Mahindra Susten Private Limited, The trustee to the SEIT is Axis Trustee Services Limited [the “Trustea").

45. Other statutory information
i} The Group has not traded arinvested in Crypto currency or Vinual Currency during the reporting period,
i) The Group does not hold benami property and no proceedings under Benari transaction (Prohibition) Act 1988 have been initiated against the Group.
iii) The Group does not have any transactions with companies struck off.
iv) The Group does not have any such transaction which is not recorded in the bocks of accounts that has been surrendered or disclosed as income during the period in the tax
assesaments under the Income Tax Act 1961 (such as, search or survey or any other relevant provisions of the incame Tax Act, 1961)
w) The Group has not received any fund from any person{s) or entitylies), including foreign entities {Funding Party) with the understanding (whether recorded in writing or otherwise) that
the group shall:
|a) directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
{b) provide any guarantee, security ar the like an behaif of the Ultimate Beneficiaries,
vi) The Group has not advanced or loaned or invested (either from hormowed fund or share premium or any other source or kind of fund) by the company to or in any person(s) or
entity(les), including foreign entities (Funding Party) with the understanding {whether recarded in writing or otherwise) that the group shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the group (Ultimate Beneficianes) or
(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
wii) The Group did not have any leng-term contracts including derivative cantract for which there were any material foreseeable losses.
wiii) The Group has not been declared a wilful defaulter by any bank/ financial institution or any other lender during the year.

46. Unless otherwise stated, previous period's figures have been re-grouped [/ re-classified, to the extent necessary, to make them comparable with those of current period. All numbers
have been rounded off to nearest two decimals in million,

47. The consolidated financial statements were approved by the board of directars of the Investment Manager and autharized for issue an May 20, 2025,
For and on behalf of

Sustainable Energy Infra Investment Managers Private Limited
{Investrment Manager of Sustainable Energy Infra Trust)

Priya Subbaraman Gaurav Malhotra Anirbar Das llaa Udeshi
Chairperson - Directar Chief Executive Officer Chief Financial Officer Cornpliance Officer
DiN: 01620850

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Drate: May 20, 2026
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- Chartered Accountants
DeIOItte Commerz I, 30th & 31st floors
- International Business Park
Haskins & Sells LLP Oberal Gerden City

Off. Western Express Highway
Goregaon (East)
Mumbai-400 063

Maharashtra, India

INDEPENDENT AUDITOR'S REPORT

To The Unitholders of Sustainable Energy Infra Trust
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of Sustainable Energy Infra
Trust (the "InvIT") which comprise the Standalone Balance Sheet as at March 31, 2026, the
Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone
Statement of Cash Flows, the Standalone Statement of Changes in Unitholders' Equity and the
Statement of Net Distributable Cash Flows, for the year ended on that date, and notes to the
Standalone Financial Statements, including a summary of the material accounting policies and other
explanatory information (together hereinafter referred as the “Standalone Financial Statements”),

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the information required by the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended (the
“InvIT Regulations”); and in the context of the InvIT Regulations prevailing over certain Ind AS
requirements, as explained in the Emphasis of Matter paragraph below, give a true and fair view in
confarmity with the Indian Accounting Standards prescribed under section 133 of the Cempanies
Act 2013, as amended and other accounting principles generally accepted in India, to the extent
not inconsistent with the InvIT Regulations, of the standalone state of affairs of the InvIT as at
March 31, 2026, and its standalone profit including other comprehensive income, standalone cash
flows, standalone changes in unitholders” equity, and the statement of net distributable cash flows
for the year ended March 31, 2026.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards
on Auditing ("5As”), issued by Institute of Chartered Accountants of India (the “ICAI"). Our
responsibilities under those Standards are further described in the ‘Auditor’s Responsibility for the
Audit of the Standalone Financial Statements’ section of our report. We are independent of the
InvIT in accordance with the Code of Ethics issued by the ICAI together with the ethical
requirements that are relevant to our audit of the Standalone Financial Statements under the
provisions of the InvIT Regulations, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAl's Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our audit ¢pinion on the
Standalone Financial Statements.

Emphasis of Matter

We draw attention to Note 2.1 of the Standalone Financial Statements, which describes the
presentation of "Unit Capital” as “Equity” to comply with the InvIT Regulations. Our apinion is not
modified in respect of this matter.

Key Audit Matter

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

RegdiOff One intéey tignal Center, Tower 3, 31st flaor, Senapati Bapat Marg, Elphinstone Road (West}, Mumbai-400 013, Maharashtra, India,
: P is registered with Limited Liability having LLP identification Na: AAB-8737
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| Key Audit Matter

Auditor's Response

Fair Value of Net Assets of the Trust:

In accordance with InvIT Regulations, the
Trust discloses Statement of Nel Assets at
Fair Value which requires fair valuation of
net assets.

The fair value of net assets of the Trust is
determined basis waluation by an
independent valuer using discounted cash
flow method,

While there are several assumptions that
are required to determine the fair value of
net assets of the Trust, assumptions with
the highest degree of estimate,
subjectivity and impact on fair value are
the wvaluation methodology used in
determining the fair wvalue, future
cashflows estimated by the Management
relating to solar power generating plants,
cost of debt, cost of equity and discount
rate. Auditing these assumptions required
a high degree of auditor judgment as the
estimates made by the Management and
the independent external valuer centain
significant measurement uncertainty.

Refer Statement of Net assets at fair value
in the Standalone Financial Statements.

Principal audit procedures
included the following:

performed

Our audit procedures relating to the determination
of the fair value of net assets included the
following, among others:

* Tested design, implementation and operating
effectiveness of the internal control related to
determination of fair value of assets.

+ Reviewed the independent external valuer's
valuation reports to understand the method used,
valuation techniques, assumptions and estimates.
« Tested the reasonableness of the future cash
flows shared by Management with external valuer
by comparing it to source information used in
preparing the forecasts and actual performance to
support any significant expected future changes to
the business.

= Evaluated the Trust's independent external
valuer's competence to perform the valuation,

= [nvolved our Internal fair valuation specialists to
independently determine fair value of the Net
Assets of the Trust as at the balance sheet date,
which included assessment of reasonableness of
the discount rate used by Management in valuation
and the methodology to determine the fair value.
= Compared the fair value determined by the
independent external valuer with that determined
by our internal fair valuation specialist to assess
the reasonableness of the fair valuation.

» Tested the arithmetical accuracy of computation
in the Standalone Statement of Net Assets at Fair
Value and evaluated adequacy of disclosures in the |
Standalone  Financial Statements as per
requirement of InvIT Regulation.

Information Other than the Financial Statements and Auditor’s Report Thereon

» Sustainable Energy Infra Investment Manager's Private Limited ('Investment Manager') acting
in its capacity as an Investment Manager of the Trust is responsible for the other information.
The other information comprises the information and disclosures included in the Annual Report,
but does not include the Consolidated Financial Statements, Standalone Financial Statements
and our auditor’'s report thereon.

+ Our opinion on the Standalone Financial Statements does not cover the other information and
will not express any form of assurance conclusion thereon.

« In connection with our audit of the Standalone Financial Statements, our responsibility is to
read the other information, and, in doing so, consider whether the ather information is
materially inconsistent with the Standalone Financial Statements, or our knowledge obtained
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» If based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact, We have nothing to report in this
regard.

Responsibilities of Board of Directors of the Investment Manager for the Standalone
Financial Statements

The Board of Directors of the Investment Manager (the "Board”) is responsible for the preparation
of these Standalone Financial Statements that give a true and fair view of the Standalone Balance
Sheet as at March 31, 2026, the Standalone Statement of Profit and Loss (including Other
Comprehensive Income), the Standalone Statement of Cash Flows, the Standalone Statement of
Unitholders’ Equity and the statement of Net Distributable Cash Flows for the year ended on that
date and other financial information of the InvIT in accordance with the InvIT Regulations, including
the Indian Accounting Standards specified under section 133 and other accounting principles
generally accepted in India, of the Companies Act 2013, as amended, to the extent not inconsistent
with InvIT Regulations.

The Board is responsible for maintenance of adequate accounting records for safeguarding the assets
of the InvIT and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and desian, implementation and maintenance of adequate internal controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the Standalone Financial Statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error which have been used
for the purpose of preparation of the Standalone Financial Statements by the Board, as aforesaid.

In preparing the Standalone Financial Statements, the Board is responsible for assessing the ability
of the InvIT to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the geing concern basis of accounting unless the Board either intend to liguidate
the InviT or to cease operations, or has no realistic alternative but to do so.

The Beoard s also responsible for overseeing the financial reporting process of the InvIT.
Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s repeort that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Standalone Financial
Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

= ldentify 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,

v/ misrepresentations, or the override of internal control.

CHARTERED
ACCOUNTANTS
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+ Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of such internal controls,

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board.

= Conclude on the appropriateness of Board’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 InvIT 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 Standalone Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s repart. However, future events or conditions
may cause the InvIT to cease to continue as a going concerm.

= 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.

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

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

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Standalone Financial Statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the 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 Requirements
As required by InvIT regulations, based on our audit, we report that:

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

b} The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including Other
E/ Comprehensive Income, are in agreement with the books of account of the InvIT.
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c)

d)

In our opinion, the aforesaid Standalone Financial Statements comply with the InvIT
Regulations, and in the context of the InvIT Regulations prevailing over certain Ind AS
requirements, as explained in the Emphasis of Matter paragraph above, Indian Accounting
Standards prescribed under section 133 of the Companies Act 2013, as amended and other
accounting principles generally accepted in India.

In aur opinion and to the best of our information and according to the explanations given
to us, the 'Standalone Statement of Net Assets at Fair Value' as at March 31, 2026 and
‘Standalone Statement of Total Returns at Fair Value for the year ended March 31, 2026
have been prepared in accordance with the requirements of the InvIT Regulatians.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Mehul Parekh

(Partner)

Place: Mumbai {Membership No. 121513)
Date: May 20, 2026 (UDIN: 2612151300 K PREA2%6 )
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Sustainable Energy Infra Trust (SEIT)
Standalone Balance Sheet as at March 31, 2026
All amounts in INR milllon unless otherwise stated

. As at As at
i NoteNo. | yiarch31, 2026 March 31, 2025
ASSETS
Nan-current assets

Other Intangible assets 3 0.67 -
Intangible assets under development 4 - 0.24
Financial assets

Investments 5 19,449.06 17,532.04

Loans 6 43,524.16 46,315.84

Other financial assets 10 1,595.26 1,114.86

Income tax asset {net) 16A 045 0.76
Other assets 11 - 0.11
64,569.30 65,363.85
Current assets
Financial assets

Investments 7 - 78.62

Cash and cash equivalents 8 64.64 0.37

Other bank balances g - 0.70

Other financial assets 10 0.01 0.01

Other current assets 11 0.44 4.67
B5.09 B4.37
Total assets 64,634.39 65,448.22
EQUITY AND LIABILITIES
Equity
Unit capital 12 32,400.00 32,400.00
Other eguity 12A (27.73) 280.70
Total equity 3237227 32,680.70
Non-current liabilities
Einangial liabilities
Barrowings 13 31,705.70 32,000.07
Deferred tax liabilities (net) 16R - 0.05
31,705.70 32,000.12
Current liabilities
Financial liabilities

Borrowings 13 533.90 758.73

Trade payables 14

- Dues of micro enterprises and small enterprises 002 053

- Dues of creditors other than micro enterprises and small enterprises 16.50 5.81

Other financial liabilities 15 4.29 1.78

Other current liabilities 17 1A 0.49

556.42 767.40

Total liabilities 32,262.12 32,767.52

Total equity and liabilities 64,634.39 65,448.22
Summary of material accounting policies F

The accompanying nates form an integral part of the standolone financial statements.

As per our report of even date
For Delattte Haskins & Sells LLP
Chartered Accountants

Mehul Parekh Priya Subbaraman

Partner Chairperson - Director
DIN: 01620850

Place: Mumbsai Place: Mumbal

Date: May 20, 2028

For and on behalf of
Sustainable Energy Infra Investment Managers Private Limited
[Investment Manager of Sustainable Energy Infra Trust)

) - // Eﬂ“wﬁ WW@% __._jf‘)j:;

Gaurav Malhotra
Chief Executive Officer

Date: May 20, 2026

Date: May 20, 2026

Anirban Das
Chief Financial Officer

Place: Mumbal
Date: May 20, 2026

llaa Udeshi
Compliance Officer

Place: Mumbai
Date: May 20, 2026




Sustainable Energy Infra Trust [SEIT)
Standalone Statement of Profit and Loss for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

Particulars Note Farthe year ended | Forthe year ended
No. March 31, 2026 March 31, 2025
A. Income
Interast income 18 6,294.29 6,478.95
Gain on investments in mutual funds (net) 842 4.01
Total income 6,302.71 6,482.96
B. Expenses
Investment management fees 32 109.44 100.81
Finance cost 20 2,523.08 272473
Audit fees 19 8.22 7.50
Valuation expenses 130 0.84
Impairment of investment in equity share of subsidiary 29 333.00 217.96
Trustes feas 212 0.84
Amartisation expense 3 0.24 B
Custadian fees 015 0.11
Other expenses 21 40.87 37.38
Total expenses 3,018.42 3,690.17
C. Profit before tax (A - B) 3,284.29 2,792,79
D. Tax expense [ [credit)
Current 1ax expense 22 391 1.94
Deferred tax expense [ (credit) 22 [0.05) 0.05
Total tax expense 3.86 1.89
E. Profit for the year after tax (C- D) 3,280.43 2,790.80
F. Other comprehensive income
I. ltems that will not be reclassified to profit or loss - -
Il Items that may be reclassified to profit or loss
Total other comprehensive income (1 + 11} - -
G. Total comprehensive income for the year (E + F) 3,280.43 2,790.80
Eamnings Per Unit of INR 100 each:
Basic and Diluted (in INR) z7 10.12 861
Summary of material accounting palicies 2

The gccompanying notes form an integrol part of the standalane financial statements.

As per our report of even date Forand on behalf of
For Deloitte Haskins & Sells LLP Sustainable Energy Infra Investment Managers Private Limited
Chartered Accountants {Investment Manager of Sustainable Energy Infra Trust)

-
Mehul Parakh Priya Subbaraman Gaurav Malhotra Anirban Das
Pariner Chalrperson - Director Chief Executive Officer Chief Financial Officer
DiN: 01620830

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026

be

Illaa Udeshi
Compliance Officer

Place: Mumbai
Date: May 20, 2026




Sustainable Energy Infra Trust | SEIT)
Standalone Statement of Cash Flows for the year ended March 31, 2026

All amounts In INR million unless atherwise stated

: For the year ended | For the year ended
Fanticulars Mar:hv:l, 2026 MarchvEI. 2025
A, Cash flows from operating activities
Profit before tax 3,284.29 2,792.79
Adjustments for:
Finance cost 2,523.08 2,7248,73
Interest income on loans given to subsidiaries (6,293.67) 16,478.45)
Interest income on investment in fixed deposits (0.62) (0.50)
Impairment of investment in equity shares of subsidiary 333.00 817.96
Amaortisation expense 0.24 .
Gain an investment in mutual fund {net) (842} (4.01)
Operating cash flows before working capital changes (162.10) (147.48)
Movements in working capital;
Decrease other assets 423 2513
Decreasef(increase) trade payables 10.12 {B.04)
{Increase} other financial assets (0.75) 0.7
Decrease/(increase) ather llabilities 122 (1.30]
Cash (used in) operations (147.28) {132.34)
Income taxes paid (net) {3.30) {2.73
Net cash used in operating activities | A ) {150.58) (135.17)
B, Cash flows from investing activities
Purchase of praperty, plant & equipment lincluding CWIP) and Intangible assets under development (0.78) [0.13)]
Investment in equity shares of subsidary (1,850.02) -
Repayment of loan given to subsidiaries 2.791.68 434.16
(Investment in)/redemption of mutual funds (net) (including realised gain an redemption (net)) 87.04 {74.61)
{Investment in)/maturity of fixed deposits {nat) 0.70 {0.74)
Interest received on loans given to subsidiaries 5,814.02 6,150.02
Interest received on investment in fixed depoasits 0.62 0.49
Net cash generated / {used in) investing activities (8) 6,843.26 6,500.23
C. Cash flows from financing activities
Fraceeds from non - convertible debt securities 7,500.00 7,500.13
Proceeds from term laans 6,363.50
Repayment of lang term borrowings (14,443.95) (8,409.33)
Payment of upfront fees on long term borrowings {25.95 [22.52
Interest on borrowings paid {2,433.14) 12,695.32)
Distribution to unit holders {3,588.86) [2,752.07)
Net cash (used in) / generated fram financing activities (c) (6.528.41) (6,379.11)
Net decrease in cash and cash equivalents [A+B+C) 64.27 {5.05)
Cash and cash equivalents at the beginning of the year 0.37 5.4
Cash and cash equivalents at the end of the year 64.64 0.37
Components of cash and cash equivalents at the end of the year (Refer note 8)
Particulars As ar As at
March 31, 2026 March 31, 2025
Balances with bank 64.64 0.37
Total cash and cash equivalents 64,64 0.37




Sustainable Energy Infra Trust (SEIT)
Standalane Statement of Cash Flows for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

MNotes:

{i) The above Standalone statement of cash flows has been prepared under the “indirect method” as set outin ‘indlan Accounting Standard (Ind A5) 7 - Statement of Cash Flows'
{1} Recondiliation between opening and closing balances for liabilities arising from financing activities:

Long term borrowings {including current maturities and interest accrued but not due thereon)

Particulars For the yearended | For the year ended
March 31, 2026 March 31, 2025
Opening balance {including current maturities and interest accrued but not due thereon) 32,760.36 33,662.69
Proceeds fram non - convertible debt securities and term loans 13,863.50 7,500.13
Interast expenses on borrowings 2,435.87 1,6596.88
Amortisation of upfrant fees an lang term borrowings gr.a 27.83
Repayment of long tarm borrowings (14,443.96) (8,409.33)
Payment of upfrant fees on long term borrowings (25.95) {22.52)
Interast paid on borrowings (2.433.14) (2,695.32)
Closing balance (including current maturities and Interest accrued but not due thereon) 32,243.89 32,760.36

The accompanying notes form an integrol port of the standalone finoncial stotements.

As per our report of even date For and on behalf of
For Deloitte Haskins & Sells LLP Sustainable Energy Infra Investment Managers Private Limited
Chartered Accountants {Investment Manager of Sustainable Energy Infra Trust)

. il Wby TS

Mehul Parekh Priya Subbaraman Gaurav Malhotra Anirbian Das llaa Udeshl

Partner Chairperson - Director Chief Executive Officer Chief Financial Officer Compliance Officer
Dim: 01620890

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbal

Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026
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Sustainable Energy Infra Trust [SEIT)
Standalone Statement of Changes in Unitholder's Equity for the year ended March 31, 2026
All amounts in INR million unless otherwise stated

A. Unit capital

Particulars No. of units Amount

As at March 31, 2024 324,000,000 32,400

Units lssued during the year - -

As at March 31, 2025 324,000,000 32,400

Units issued during the year - -

As at March 31, 2026 324,000,000 32,400

B. Other aquity

Attributable to
Particulars unitholders
Retained earnings

As at March 31, 2024 24197
Profit for the year 2,730.80
Other comprehensive income for the year -

Total Comprehensive income for the year 2,790.80
Less: Distributions during the yvear (refer note | below) {2,752.07)

As at March 31, 2025 280.70
Prafit for the year 3,280.43
Other comprehensive incame for the year .

Total Comprehensive Income far the year 3,280.43
Less: Distributions during the year [refer note | below) {3,588.86)

As at March 31, 2026 [27.73)

Motes

(i} The distribution reported Is based on the amounts distributed during the reporting period. Hence any amount pertaining to the reporting period but distributed

subsequently (s being included in the correspanding period in which it has been actually distributed.

The occompanying notes form on integrol part of the standalone financial statements.

As per our report of even date For and on behalf of
For Deloitte Haskins & Sells LLP Sustainable Energy Infra Investment Managers Private Limited
Chartered Accountants (Investment Manager of Sustainable Energy infra Trust)

> A
: T

Mehul Parekh Priya Subbaraman Gaurav Malhotra Anirbian Das

Partner Chairperson - Director  Chief Executive Officer  Chief Financial Officer
DiM: 01620890

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumba

Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026

!F-/

Ilaa Udeshi
Compliance Officer

Place: Mumbai
Date: May 20, 2026
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Sustainable Energy Infra Trust (SEIT)
Standalene Statement of Net Assets at Fair Value as at March 31, 2026
All amounts in INR milifon unless otherwize stated

Disclosures as required by SEBI Circular SEBIHO/DDHS/DOHS-PaD-2/P/C

A, Statemant of net assets at fair value:

IR/2025/102 dated July 11, 2025, issued under the InvIT Regulation.

P As st March 31, 2026 As at March 31, 2025
Book Value Farir Vahio Book Value Fair Value
A Totl azsets 64,634 39 59,623.98 65.448.22 65.005.69
B. Total Liabilities 3226213 32,262112 32,767 52 32,767.52
L. Net Assets [A-B) 32,372.27 37.361.36 32,680.70 36,238.37
D. Number af units {In million) 324,00 324.00 324,00 324.00
E NAV [C/D) (Amount in INR} 99.91 11551 10087 111.85
Notes:
A, Project wise break up of fair value of total assets as at March 31, 2026
Other assets (not forming
Enterprise value as per Asx at
Particulars Valiistian reaort part of valuation report) March 31, 2026
[note 2)
Megasolis Renewables Private Limited {"MRPL")
Rewa project 13,921.00 90340 14,824.40
ISTS project 13,895.00 594.74 14,389.74
Emergent Solren Privats Limited (“ESPL")
Goyalri project 4, 704.00 158,88 4.862.88
SEC project 16,611.00 108841 1170911
Meaga Suryautfa Private Limited {"MSUPL™) 14,531.00 BO014 15.431.14
Astra Salren Private Limited (“ASPL"} 4,017.00 13566 4,142,656
Neo Salren Private Limited {"NSPL") 3,003.00 78.22 308122
Brightaclar Aenawable Energy Private Limited | "BREPLY) 821.00 3392 914.92
Othar assets of the Trust - 6741 6741
Tatal Assets 65,563.00 4,0560.48 69,623.48
B. Project wise break up of fair value of total 3ssets ac at March 31, 2025
Other assets (not forming
Enterprise value as per s at
it valuation regort paitalvslustion repyrt) Miarch 31,2025
(nuote 2)
Megasclis Renawablbes Private Limited | "MRPL”)
Rewa project 13810.18 48,48 14,858,567
1575 projest 13,633.38 998,70 1483208
Emergent Solren Private Limited [“ESPLY)
Goyalti project 414847 17685 4,5335.32
SEC! project 10,466.59 11138 1157794
Mega Survaurfa Private Limited ["MSUPL) 1452323 630.44 15.153.67
Astra Solren Private Limited ("ASPL} 395667 14120 4,097.87
Neo Solren Private Limited (“NSPL") 285232 a7rmn 3,070.03
Brightsolar Renewable Energy Private Limited {"BREPL") 90211 101.97 1.004.08
Other agsets of the Trust - 86.23 86,23
Tetal Assets 54,552.96 4,412.53 69,005.89
L. Seandalone statement of total returns at fair value :
For the year ended March | For the year endad March
iy 31,2026 31, 2025
Total comprehensive income (az per the standalone statement of profit and loss) 328043 2,790.80
(Less) / Add: Other thanges in fair valus not recognized in total eamprehensive incaome 1,431.43 {1,253.65)
Total Return [note 3) A, 71186 1,537.15
Notes:

1. Tatal Assets includes the fair valus of the assets atirbutable to the Trust as at reporting date. Total

3. Foryear ended March 31, 2026, the total return has besn determined as differance n net assets value as on March 3L
Increased by the distribution of INR 3,588.86 million alrmady made during the year.
ason March 31, 2025 and net assets value a3 on March 31, 2024 and thareafter inc

As per our report of even date
For Deloitte Haskins & Sells LLP
Chartered Accountants

Farand an behatf of

assets values and total returns as disclosad are defived based on the valiation
repart isaued by independent valuer appointed under the SEB InviT Regulations and refied on by the Statutory Auditor,
<. Represents eash and cash equivalents, other bank balancss, fivad deposits lneluding accrued interest tharean), and investments in overnight and fiquid mutual funds, Further, athar
adzety of Standalone Trust {encluding Imvastments in equity shares, loans given and interest accrued therson) are disclosed here as

they are not considered in tha valuation report.

Sustainable Energy Infra Investment Managers Private Limited

[imvestment Manager of Sustainable Energy Infra Trust)

2026 and net asiets vafue as on March 31, 2025 and thereattsr
Far yoar ended March 31, 2025, the total return has been determined as difference in net assets valus
reased by the distribution of INR 2,752 07 million already made during the said year,

~ f
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. o Gl e /})Mrﬂ;y?’p’
Mehul Parkkh Priya Subbaraman Gauray Malhatra Anichdn Das flaa Udeshi
Partner Chairpersan - Direttor Chief Executive Officer Chinf Financisl Officar Compliance Officer
DIN: D1620890
Place: Mumbai Place: Mumbal Place: Mumbal Place: Mumbal Place: Mumbai

Dinte: May 20, 2026

?(,

Date: May 20, 2026 Date: May 20, 2026 Dare: May 20, 2026 Date: May 20, 2028



Sustainable Energy Infra Trust [SEIT)
Standalone Statement of Net Distributable Cash Flows for the year ended March 31, 2026
All amounts in INR million unfess ctherwise stated

Statement of Net Distributable Cash Flows [NDCFs) of Trust
Calculation of net distributable cash flows at the Trust level ;

sr. Piriieainrs For the year ended For the year ended
Ng. March 31, 2026 March 31, 2025
1 |Cashflows from operating activiies of the Trust {150.58) (135.17)
2. |Add: Cash flows received from 5PV's [ Investment entities which represent distributions of NDCF computed as per relevant 6,535.17 6,902.22
framework [refer footnote 5)
2a |Add: Cash flows received fram SPV's out of the cash surplus balance available in that SPV on its acquisition by the Trust {refer 104.37 186.25
footnote 5)
3 |Add: Treasury income / income from investing activities of the Trust (interest income received fram FO, any investment entities as 9.15 4,39
defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, invesiments, assets
et dividend income ete., excluding any Ind AS adjustments, Further clarified that these amounts are considered on 2 cash receipt
basis)
4 |Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdea's or investment Entity adjusted -
for the following:
= Applicable capital gains and other taxes + Related debts settled or due 1o be settled from sale proceeds = Directly attributable
transaction costs » Proceeds reinvested or planned to be refnvested as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the [nviT Regulations
5 |Add: Praceeds from sale of infrastructure investments, infrastructure assets or sale of shares of 5PVs/ Hold cos or Investment Entity . .
not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relévant provisions of]
the inviT Regulations, if such proceeds are not intended to be invested subsequently
B |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amartization of any transaction costs is excluded provided [2,450.56) (2,719.40)
such transaction costs have already heen deducted while computing NOCF of previous periad when such transaction costs were paid
[refer footnote 2}
7 [Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced through new debt) {598.56) (936.73}
including overdraft facilities and to exclude any debl repayments / debt refinanced through new debt in any form or funds raised
through Issuance of units)
3 |Less: any reserve required to be created under the terms of, oF pursuant to the abligations arising in accordance with, any;
(i). loan agreement entered with financial institution, or
(i}, terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its $PVs/|
Heoldee's, or
{iii}, terms and conditions. covenants or any other stipulations applicable to external commercial borrowings avalled by the Trust or|
any of its 5PVs/ Holdeo's, or
{iv]). agreement pursuant to which the Trust operates or owns the infrastructure asset. or generates revenue or cashflows from such)
asset (such as, concession agreement, transmission services agreement, power purchase agreement, lease agreement, and any othier|
agreemant of & like nature, by whatever name called), or
(v}, statutory, judicial, regulatory, or governmental stipulations:
9 |Less: any capital expenditure on existing assets owned / leased by the InviT, to the extent not funded by debt / equity or from| {0.78) {0.13)
caontractual reserves creatad in the earlier years
Net Distributable Cash Flows at Trust level (Distributable Income) 3,448.21 3,301.43
Footnotes:
1. Caleulation of the total distrlbution by the Trust:
Particulars For the year ended Far the year ended
March 31, 2026 March 31, 2025
i [Met Distributable Cash Flows at Trust level (Distributable Income) as per above 3.448.21 3,301.43
ii. |Adjustment for expenses incurred out of the proceeds of non-convertible debe securities but included in the NDCF above {refer
footnote 3) 18.09 27.53
Total Distributable Cash Flows 3,466.30 3,328.96

2. For the year ended March 31, 2026, the transaction cost of INR 11.26 million incurred on availing of rupee term loan have been excluded from finance cost reparted in the NDCF above since
1t has been paid out of opening surplus cash which was available at time of acquisition of SPVs by the Trust. The statutory auditors have relied upon management representation in this regard.
3. For the year ended March 31, 2026 and March 31, 2025, NDCF has been computed after considering the expenses amounting to INR 12.09 million and INR 27.53 million respectively,
incurred by the Trust out of the proceeds from non-convertible debt securities towards transaction expenses. Considening that this has not been incurred from the cashiflows from operating
activities of the Trust, the same has been adjusted in footnote 1 above while determining the total distribution by the Trust.

4. In accordance with the SEBI circular no. SEBI/HO/DDHS/DOHS-PoD-2/P/CIRf2025/102 dated luly 11, 2025, the aption to retain 10% distribution under clause 18(6} of the InwiT Regulation
needs to be computed by taking together the retention dane at HoldCo, $PV level and Trust level. Accordingly, the Trust has ensured the same.

5, As permitted by the NDCF framework, this includes actual cash flows received by the Trust from 5PVs subsequent to the respective reporting year end but prior to the adoption of the
Trust's accounts far that year, These cash flows amounts ta INR 789.07 million for the year ended March 31, 2026, and INR 905.22 million for the year ended March 31, 2025,

For and on hehalf of
Sustainable Energy Infra Investment Managers Private Limited

As per our repert of even date
For Deloitte Haskins & Sells LLP

Chartered Accountants [investment Manager of Sustainable Energy Infra Trust]
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Mehul Parekh Priya Subbaraman Gaurav Malhotra Anirban Das llaa Udeshi
Partner Chairperson - Director  Chief Executive Officer Chief Financial Officer Compliance Officer
DIN: 01620830

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbal Place: Mumbai

Date: May 20, 2026 Date: May 20, 2026 Dare: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026
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Sustainable Energy Infra Trust
Notes to Standalone Financial Statements

1.

Corporate information

Sustainable Energy Infra Trust (the "Trust” was set up on July 20, 2023, as a contributory irrevocable trust under
the provision of the Indian Trusts Act, 1882. The Trust was registered as an infrastructure investment trust under
the Securities Exchange Board of India (“SEBI”) (Infrastructure Investment Trust) Regulations, 2014 as amended
read together with circulars and guidelines issued thereunder (the “SEBI InvIT Regulations”) on August 11, 2023,
having registration number IN/InvIT/23-24/0027. The registered office address of the Trust has changed on May
09, 2025 from Mahindra Towers, Pandurang Budhkar Marg, Worli, Mumbai- 400018 to CoWrks, Ground Floor,
Winchester South Avenue Road, Downtown, Powai Mumbai, Maharashtra-400076.

2726522 Ontario Limited and Mahindra Susten Private Limited (“MSPL”) are the Sponsors of the Trust. The
Trustee to the Trust is Axis Trustee Services Limited (the “Trustee”). Investment Manager for the Trust is
Sustainable Energy Infra Investment Managers Private Limited (the "Investment Manager”). The address of the
registered office of the Investment Manager is CoWrks, Ground Floor, Winchester South Avenue Road,
Downtown, Powai Mumbai, Maharashtra-400076.

The investment objective of the Trust is to carry on the activities of and make investments as an infrastructure
investment trust as permissible in terms of the InviT Regulations and in accordance with the InviT Documents.
The Trust has been formed to invest in infrastructure assets primarily being in renewable energy projects in India.

The following Special Purpose Vehicles (“SPVs"”) which are primarily in the business of renewable energy projects
in India were acquired during financial year 2023-2024:
I Megasolis Renewables Private Limited (MRPL) formerly known as Mahindra Renewables Private Limited.
MRPL including its three subsidiaries [namely, Astra Solren Private Limited (ASPL), Neo Solren Private
Limited (NSPL) and Brightsolar Renewable Energy Private Limited (BREPL)]
1. Emergent Solren Private Limited (ESPL)
.  Mega Suryaurja Private Limited (MSUPL)

Each of the SPVs have entered into long term power purchase agreements.

Basis of preparation, Measurement and Material Accounting Policies

Purpose and Basis of preparation

These financial statements are the Separate financial statements of the Trust and comprise of the balance sheet
as at March 31, 2026, the statement of profit and loss including the statement of other comprehensive income,
the statement of cash flows and the statement of changes in unit holders’ equity for the year ended March 31,
2026, the statement of net assets at fair value as at March 31, 2026, the statement of total returns at fair value
for the year ended March 31, 2026 and additional financial disclosures as required under the SEBI (Infrastructure
Investment Trusts) Regulations, 2014. The financial statements were authorized for issue in accordance with
resolutions passed by the Board of Directors of the Investment Manager on behalf of the SEIT on May 20, 2026.

The financial statements have been prepared in accordance with the requirements of SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (“SEBI InvIT Regulations”), as amended from time to time read with the
SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11 ,2025 (“SEBI Circular”); Indian Accounting Standards as
defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) (Refer Note 11 on presentation of “Unit
Capital” as “Equity” instead of compound instruments under Ind AS 32-Financial Instruments: Presentation), read
with relevant rules issued thereunder and other accounting principles generally accepted in India.

Statement of compliance with Ind AS:

1y
Fii)

ACCOUNTANTS E




Sustainable Energy Infra Trust
Notes to Standalone Financial Statements

These financial statements have been prepared on accrual basis and presented on a historical cost convention,
except for certain financial assets and liabilities measured at fair values at the end of each reporting year, as
stated in the accounting policies below.

The Trust has prepared the financial statements on the basis that it will continue to operate as a going concern.
The financial statements are presented in Indian Rupees Millions except when otherwise indicated.

2.2 Material Accounting Policies and Accounting Judgments and Estimates.

a) Use of estimates and judgments
In applying the Trust’s accounting policies which are described in notes below, the directors are required to make
judgements that have a significant impact on the amounts recognized and to make estimates and assumptions
about the carrying amounts of assets and liabilities that are not readily apparent from other sources.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

Information about critical judgements in applying accounting policies that have the most significant effect an the
amounts recognized in the financial statements is included in the following notes:

(i) Impairment losses on financial assets:
The Trust reviews its financial assets to assess impairment at regular intervals. The Trust’s credit risk is
primarily attributable to its financial assets. In determining whether impairment losses should be recorded
in the Statement of Profit and Loss, the Trust makes judgments as to whether there is any observable data
indicating that there is a measurable decrease in the estimated future cash flows. Accordingly, an allowance
for expected credit loss is made where there is an identified loss event or condition which, based on previous
experience, is evidence of a reduction in the recoverability of the cash flows.

At the reporting date, the historical credit loss observed default rates are updated and changes in the
forward looking estimates are analysed. ECL impairment loss allowance (or reversal) during the period is
recognised as other expense in the Statement of Profit & Loss.

(ii) Estimation of provisions and contingencies:
Provisions are liabilities of uncertain amount or timing recognised where a legal or constructive obligation
exists at the balance sheet date, as a result of a past event, where the amount of the obligation can be
reliably estimated and where the outflow of economic benefit is probable. Contingent liabilities are possible
obligations that may arise from past events whose existence will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events which are not fully within the control of the Trust.
The Trust exercises judgement and estimates in recognizing the provisions and assessing the exposure to
contingent liabilities relating to pending litigations. Judgement is necessary in assessing the likelihood of the
success of the pending claim and to quantify the possible range of financial settlement. Due to this inherent
uncertainty in the evaluation process, actual losses may be different from the originally estimated provision.

b) Revenue Recognition:
Revenue is recognized when recovery of the consideration is probable and the amount of revenue can be
measured reliably.

Interest Income
income from a financial asset is recognized when it is probable that the economic benefits will flow to
the amount of income can be measured reliably. Interest income is accrued on a

e principal outstanding and at the effective interest rate applicable which is the g
imated future cash receipts through the expected life of the financial asset toff
nt on initial recognition.




Sustainable Energy Infra Trust
Notes to Standalone Financial Statements

c)

d)

Current versus Non-current classification

The Trust presents its assets and liabilities as either current or non-current. An asset is treated as current when it is

either:

i. itis expected to be realised in, or is intended for sale or consumption in, the Trust’s normal operating cycle;

or

ii. Itis expected to be realised within twelve months from the reporting date; or

iii.  itis held primarily for the purposes of being traded; or

iv. it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting date

All other assets are classified as non-current.

A liability is current when:
i. itisexpected to be settled in the Trust’'s normal operating cycle; or

ii. itisdue to be settled within twelve months from the reporting date; or
fii. itis held primarily for the purposes of being traded; or
iv.  the Trust does not have an unconditional right to defer settlement of the liability for at least twelve months
from the reporting date.
The Trust classifies all other liabilities as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents. The Trust has identified twelve months as its operating cycle.

intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. Subsequently, intangible
assets are measured at cost less accumulated amortization and accumulated impairment losses, if any.
Intangible assets are amortised over their estimated useful life on a straight-line basis. Software is amortised
over the estimated useful life ranging from 3-5 years, as applicable.

An item of intangible assets is derecognised upon disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item
of intangible assets is determined as the difference between the sales proceeds (net of expenses incurred in
connection with the sale) and the carrying amount of the asset and is recognised in the statement of profit or
loss.

The amortisation period and amortisation method are reviewed at the end of each reporting period, with the
effect of any changes in estimate accounted for on a prospective basis.

Classification of Unitholder’s fund

Under the provisions of the SEBI InvIT Regulations, Trust is required to distribute to Unitholders not less than
ninety percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the
unitholders' funds contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The
Unitholders’ funds could therefore have been classified as compound financial instrument which contain both
equity and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation. However, in
accardance with SEBI Circulars SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 issued under the SEBI
InvIT Regulations, the unitholders' funds have been classified as equity in order to comply with the mandatory
requirements of Section H of Annexure A to the SEBI Circular dated May 15, 2024 dealing with the minimum
dlsc[osures for kev financial statements In line with the above, the distribution payable to unitholders is




Sustainable Energy Infra Trust
Notes to Standalone Financial Statements

f)

g)

h)

Net distributable cash flows to unit holders

The Trust recognises a liability to make cash distributions to Unit Holders when the distribution is authorised and
a legal obligation has been created. As per the SEBI InvIT Regulations, a distribution is authorised when it is
approved by the Board of Directors of the Investment Manager. A corresponding amount is recognised directly
in equity.

Borrowing Costs

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing costs
directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time
to get ready for their intended use are recognized as part of the cost of that asset. Other borrowing costs are
recognized as an expense in the period in which they are incurred.

Foreign Currency:
Foreign currency transactions

Initial Recognition

The Trust’s financial statements are presented in Indian Rupee, which is also the Trust's functional currency. All
transactions that are not denominated in the Trust’s functional currency are foreign currency transactions. These
transactions are initially recorded in the functional currency by applying the appropriate daily rate which best
approximates the actual rate of the transaction. Exchange differences arising on foreign exchange transactions
settled during the year are recognised in the statement of profit and loss.

Measurement of foreign currency items at the reporting date

Monetary items denominated in foreign currencies are translated into the functional currency at the exchange
rate at the reporting date. Nonmonetary items that are measured at fair value in a foreign currency are translated
into the functional currency at the exchange rate when the fair value was determined, Non-monetary assets and
liabilities that are measured based on historical cost in a foreign currency are translated at the exchange rate at
the date of the transaction. Exchange differences are recognised in the statement of profit and loss.

Fair value measurement
The Trust measures financial instruments, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

» In the principal market for the asset or liability, or
» Inthe absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Trust.

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

The Trust uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

the fair value hierarchy, described as follows, based on the lowest level input that is significant




Sustainable Energy Infra Trust
Notes to Standalone Financial Statements

i)

k)

)

» Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

» Level 3 — Valuation technigues for which the lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Trust determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

Taxes on Income:

Income tax comprises current tax. Income taxes are recognised in the statement of profit and loss except to the
extent that it relates to a business combination or to an item recognised directly in equity or in other
comprehensive income. As per the Trust's assessment, there are no material uncertainties over income tax
treatments.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the
best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related
to income taxes. It is measured using applicable tax rates (and tax laws) enacted or substantially enacted by the
reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts.

Provisions and Contingent Liabilities:

A provision s recognised if, as a result of a past event, the Trust has a present legal or constructive obligation that
can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the
obligation.

Provisions are determined by discounting the expected future cash flows (representing the best estimate of the
expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability. The unwinding of
the discount is recognised as finance cost. Expected future operating losses are not provided for.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may,
but probably will not require an outflow of resources embodying economic benefits or the amount of such
obligation cannot be measured reliably. When there is a possible obligation or a present obligation in respect of
which likelihood of outflow of resources embodying economic benefits is remote, no provision or disclosure is
made,

A contingent asset is disclosed where an inflow of economic benefits is probable,

Financial Assets and Financial Liabilities:
Financial assets and financial liabilities are recognised when the Trust becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial

inancial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the

£
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{i) Financial assets
All financial assets by regular way of purchases or sales are recognised and derecognised on a trade date basis.
Regular way of purchases or sales are purchases or sales of financial assets that require delivery of assets within
the time frame established by regulation or convention in the marketplace.

All recognised financial assets are subsequently measured at either amortised cost or fair value, depending on
the classification of the financial assets

Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost (except for

debt instruments that are designated as at fair value through profit or loss on initial recognition):

= the asset is held within a business model whose ohjective is to hold assets in order to collect contractual cash
flows; and

¢ the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash receipts (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the debt
instrument, or, where appropriate, a shorter period, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified
as at FVTPL. Interest income is recognised in statement of profit or loss.

The losses arising from impairment are recognised in the statement of profit or loss. This category generally
applies to interest receivable and loans given to subsidiaries.

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

Investments in debt / equity instruments are classified as at FVTPL, unless the Trust irrevocably elects on initial
recognition to present subsequent changes in fair value in other comprehensive income for investments in equity
instruments which are not held for trading.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses
arising on re-measurement recognised in statement of profit or loss. The net gain or loss recognised in statement
of profit or loss incorporates any dividend or interest earned on the financial asset and is included in the ‘Other
income’ line item. Dividend on financial assets at FVTPL is recognised when the Trust's right to receive the
dividends is established, it is probable that the economic benefits associated with the dividend will flow to the
Trust, the dividend does not represent a recovery of part of cost of the investment and the amount of dividend
can be measured reliably.

Impairment of financial assets

The Trust applies the expected credit loss (ECL) model for recognising impairment loss on financial assets
measured at amortised cost, debt instruments at FVTOCI, lease receivables, trade receivables, other contractual
rights to receive cash or other financial asset, and financial guarantees not designated as at FVTPL.

The Trust follows ‘simplified approach’ for recognition of impairment loss allowance on Trade Receivable.

The application of simplified approach does not require the Trust to track changes in credit risk. Rather, it
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(i)

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the
statement of profit and loss (P&L). The balance sheet presentation for various financial instruments is described
below.

Financial assets measured at amortised cost, contractual revenue receivables ECL is presented as an allowance,
i.e., as an integral part of the measurement of those assets in the balance sheet. The allowance reduces the net
carrying amount. Until the asset meets write-off criteria, the Trust does not reduce impairment allowance from
the gross carrying amount.

For assessing increase in credit risk and impairment loss, the Trust combines financial instruments on the basis
of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable
significant increases in credit risk to be identified on a timely basis.

Derecognition of financial assets

The Trust derecognises a financial asset when the contractual rights to the cash flow from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of that financial asset
to another party.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the
sum of the consideration received and receivable is recognised in statement of profit or loss, if such gain or loss
would have otherwise been recognised in statement of profit or loss on disposal of that financial asset.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at
FVTPL.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on re-measurement recognised
in statement of profit or loss. The net gain or loss recognised in statement of profit or loss incorporates any
interest paid on the financial liability.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not designated as at FVTPL are measured at amortised cost at the end of subsequent
accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised
cost are determined based on the effective interest method. Interest expense that is not capitalised as part of
costs of an asset is included in the 'Finance costs' line item.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums ar discounts) through the expected life of the financial
liability, or (where appropriate) a shorter period, to the net carrying amount on initial recognition.

Derecognition of financial liabilities

The Trust derecognises financial liabilities when, and only when, the Trust’s obligations are discharged, cancelled
or have expired. An exchange between with a lender of debt instruments with substantially different terms is
accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability.
Similarly, a substantial modification of the terms of an existing financial liability (whether or not attributable to
the financial difficulty of the debtor) is accounted for as an extinguishment of the original financial liability and
the recognition of a new financial liability. The difference between the carrying amount of the financial liability
derecognised and the consideration paid and/or payable is recognised in statement of profit or loss.
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n)

o)

p)

q)

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with
an original maturity of three months or less, that are readily convertible to a known amount of cash and subject
to an insignificant risk of changes in value. Cash and cash equivalents for the purpose of Financial Statement
include cash in hand, demand deposits with banks, other short-term highly liquid investments with original
maturities of three months or less.

Earnings Per Unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust by
the weighted average number of units outstanding during the year. The weighted average number of units
outstanding during the year is adjusted for events such as bonus issue, bonus element in a rights issue, split, and
reverse split (consolidation of units) that have changed the number of units outstanding, without a corresponding
change in resources.

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to unit
holders of the Trust and the weighted average number of units outstanding during the year are adjusted for the
effects of all dilutive potential units.

Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of
the reporting period, the impact of such events is adjusted with the financial statements. Otherwise, events after
the balance sheet date of material size or nature are only disclosed.

Impairment of non-financial assets

The Trust assesses, at each reporting 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 Trust estimates the asset’s
recoverable amount. An asset’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. The recoverable amount is determined for an individual asset,
unless the asset does not generate cash inflows that are largely independent of those from other assets or groups
of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated
by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.

The Trust bases its impairment calculations on detailed budget and forecast calculations. These budgets are
prepared for the entire project life. Impairment losses of continuing operations are recognised in the statement
of profit and loss.

To estimate cash flow projections beyond periods covered by the most recent budgets/forecasts, the Trust
extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent years,
unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-term average
growth rate for the products, industries, or country or countries in which the Trust operates, or for the market in
which the asset is used.

For asse n assessment is made at each reporting date to determine whether there is an indication that

e;.j_the sset’s or CGU'’s recoverable amount. A previously recognised impairment loss is r
ﬁ%}ﬂ@g}:ﬁfhange in the assumptions used to determine the asset’s recoverable amou
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impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation,
had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the statement
of profit and loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as a
revaluation increase.

Recent accounting pronouncement

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates,
applicable w.e.f. April 1, 2025. The Company has reviewed the amendment and based on its evaluation has
determined that it does not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments to:

# Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The amendment relates to
classification of liabilities as current or non-current and non-current liabilities with covenants. In the
context of classifying a liability as current, it removes the requirement of existence of a right to defer
settlement for at least 12 months after the reporting date and instead requires that the said right should
exist on the reporting date and have substance. The amendment also introduces guidance on classification
of liabilities with covenants, The Company has no impact of these amendments in its classification criteria
of current and non-current liabilities.

» Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f.
April 1, 2025 - The amendment in Ind AS 7 requires to inform users of financial statements of the existence
of supplier finance arrangements and explain the nature of the arrangements, the carrying amount of
liabilities and the range of payment due dates. Ind AS 107 has been amended to add supplier finance
arrangements as a factor that may cause concentration of liquidity risk. The Company has reviewed the
amendment and based on its evaluation has determined that it does not have any significant impact in its
financial statements.
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All amounts in INR million unless otherwise stated

3. Other Intangible assets

Particulars

Software

Gross carrying amount

As at April 01, 2024
Additions

As at March 31, 2025
Additions

As at March 31, 2026

Accumulated amortisation

As at April 01, 2024

Amartisation charges

As at March 31, 2025

Amartisation charges

As at March 31, 2026 '

Net carrying amount

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

0.91
0.91

0.24
0.24

0.67

4. Intangible assets under development

Particulars

As at
March 31, 2026

As at
March 31, 2025

Opening balance
Additions during the year
Capitalised during the year

0.24
Q.67
(D.91)

0.24

Closing balance

0.24

Intangible assets under development ageing schedule

Particulars

As at
March 31, 2026

As at
March 31, 2025

Less than 1 year
1-2 years

2-3 years

3 years and above

Q.24

Tatal

0.24

MNotes :
(1) Refer note 13 for details relating to security provided on the above assets to lenders for borrowings.

{2) There are no Intangible assets under development where completion was overdue against original planned timalines or where estimated cost exceeded

its original planned cost during the reporting year.

<This space has been intentionally left blank>
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5. Investments

Particulars As at March 31, 2026 As at March 31, 2025
Unguoted investments in Subsidiaries (at cost) [refer note below)
- 32,16,30,000 equity shares of Megasolis Renewables Frivate Limited [MRPL) of INR 10 each fully paid up 11,260.00 11,260.00
97,73,092 equity shares of Emergent Solren Private Limited (ESPL) of INR 10 each fully paid up 4 900.00 4,900.00

- 1,74,26,100 (March 31, 2025: 86,50,000) equity shares of Méga Suryaurja Private Limited (MSUPL) of INR 4.440.02 2,590.00
10 each fully paid up

Total 20,600.02 18,750.00
Less: Provision for Impairment (refer note 29) (1,150.96) {817.98)

Total 19,449.06 17,932.04

Mote:

i} Refer note 13 for details relating to secunty provided on the above assets to lenders for borrewings.

Additional Information;

Particulars Az at March 31, 2026 As at March 31, 2025
Aggregated value of Unquoted Investments 19,449.06 17,932.04
(Aggregated market value of Quotad Investmeants - -
Aggregate provision for increase/diminution in the value of Investmeants - -
Apgregate impairment in value of investmeants 1,150:96 817.96
Details of % shareholding in the Subsidiaries, held by Trust is as under:

As at As at
March 31, 2026 | March 31, 2025
Mame of Subsidiaries Ownership Interest
Megasolis Renewables Private Limited (MRPL) 100%, 100%
Emergent Salren Private Limited {ESPL) 100% 100%
Mega Suryaura Private Limited [MSLUPL) 100% 100%
&. Loans
Particulars As at March 31, 2026 As at March 31, 2025
Current Non- Current Current Non- Current
A. Secured loans; considered good (refer note 24)
Loan given to Subsidianes 33.519.47 - 33.594.63
B. Unsecured loans; considered good (refer note 24)
Loan given to Subsidiaries 10.004.69 - 12,721.21
Tatal [A+B) - 43.524.16 - 46,315.84

A, Secured loan to Subsidiaries

The Trust has provided secured loans to Subsidiaries during the period ended March 31, 2024, These funds were utilized for repayment/ prepayment of the existing debt of the
Subsidiaries. The secured loan carries an interest rate which ranges from 12.00% p.a. to 13.80% p.2. on monthly compounding basis. The interest and repayment of loan are subject

to availability of sufficient cashflows of the Subsidiaries and at the discretion of the Subsidiaries.

These lpans are to be secured by the following:

{a] A first ranking exclusive charge on afl immovable assets (if any), moveable assets, current assets, accounts and the receivables of the respective Subsidiaries, both present and

future; and

(b} A first ranking exclusive charge by way of hypothecation ever all rights, interest, benefits and claims of the subsidiairies under the respective Project Agreements, as permitted,

B. Unsecured loans to Subsidiaries

The Trust had provided unsecured loans to Subsidiaries during period ended March 31, 2024, which were utilized for repayment/ prepayment of the existing debt of the Subsidiaries
{including any accrued interest in relation therete). The unsecured loan carries an interest at the rate of 14.50% p.a. on compounding basis which accrues monthly. Interast is
payable subject to surplus cash being available with the Subsidiaries provided Trust has requested for payment. The unsecured loan shall be repaid as may be mutually agreed
between the Trust and the Subsidiaries, subject to surplus cash being available with the Subsidiaries and in any case not later than the last day of the power purchase period (as

defined in the power purchase agreement),

7. Current investments

Particulars

As at March 31, 2026

As at March 31, 2025

Quoted Investments
Investments at fair value through profit or loss
Investment in mutual funds

« Overnight mutual funds

75.62

Total

Additional Information:

Particulars

As at March 31, 2026

As at March 31, 2025

Aggregated value of Unguoted investrents
Aggregated market value of Quoted Investments
Aggregate provision for increase/diminution in the value of Investments

CHARTERED
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2. Cash and cash equivalents

Particulars As at March 31, 2026 As at March 31, 2025
Balances with banks:
= v cureent accounts 5.99 0.37
Fixed deposits with ariginal maturity of less than 3 months 58.65 =
Total 64.64 0.37
9. Other bank balances
Particulars Az at March 31, 2026 As at March 31, 2025
Fixed deposits with ariginal maturity of mora than 3 months - Q.70
Total - 0.70
10, Other financial assets
— As at March 31, 2026 As at March 31, 2025
Current Non- Current Current MNan- Current
Financial assets at amortised cost
Deposit for recovery expense fund for non - convertible debt securities . 150 - 0.75
Interest accrued on deposits with banks 0.01 - 0.01 -
Interest accrued on loans to Subsidiaries [refer note 24) - 1,593.76 - 111411
Total 0.01 1,595.26 0.01 1,114.86
11. Other assets
articulars As at March 31, 2026 As at March 31, 2025
Current Mon- Current Current MNon- Current
Capital advance - - 11
Advances for gaods and services:
Advances to vendors 0.44
Advances to related parties (refer note 24}
Prepaid expenses - -
Total 0.44 -
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Notes to Standalone Financial Statement for year ended March 31, 2026

All amaunts in INR million unless otherwise stated

12, Unit capital

a. Unit capital
As at As at
Particulars March 31, 2026 March 31, 2025
Issued, subscribed and fully paid up unit capital
- 324,000,000 units of INR 100 each (refer note 1 below) 32,400.00 32,400.00
Total 32,400.00 32,400.00
b. Reconciliation of the units outstanding at the beginning and at the end of the reporting year
Particulars No. of units Amount
Issued, subscribed and fully paid-up
Balance as at March 31, 2024 324,000,000 32,400.00
Changes during the year
Balance as at March 31, 2025 324,000,000 32,400.00
Changes during the year - -
Balance as at March 31, 2026 324,000,000 32,400.00
Note:

1. During the period ended March 31, 2024, the Trust had Issued 187,500,000 units aggregating to INR 18,750.00 million, for consideration other than for cash, towards
the acquisition of equity shares of the following subsidiaries from the Sponsor and Sponsar Group.

Number of Uinits allotted for acquiring
Particulars equity interest held in subsidiaries
Megasolis Renewables Private Limited (MRPL) 112,600,000
Emergent Solren Private Limited (ESPL) 43,000,000
Mega Suryaurja Private Limitad (MSUPL) 25,900,000
Total number of units issued 187,500,000

t. Terms/rights attached to units
The Trust has only one class of units. Each unitholder is entitled to one vote per unit. Pursuant to the InviT Regulations and the Distribution Policy, the Trust shall declare
and distribute at least 90% of the Distributable Income to the Unitholders on guarterly basis. The distribution when declared shall be paid in Indian Rupees,

Each Unit represents an undivided beneficial interest in the Trust. A Unitholder has no equitable or proprietary interest n the [nvIT Assets and is not entitled to transfer of

the InvIT Assets {or any part thereof] or any interest in the InviT Assets (or any part thereof) of the Trust. A Unitholder's right is limited to the right to require due
administration of the Trust in accordance with the pravisions of the Trust Dead and the Investment Management Agreement.

d. Unitholders holding more than 5 % unit capital

Name of unitholders Relationship m‘al March 31, 2026 A5 March 51,2025
No. of units % holding No. of units
2452991 Ontario Limited Sponsor Group 109,595,088 33.83% 109,595,088 33.83%
Mahindra and Mahindra Limited Sponsor Group 33,854,912 10.46% 33,894,912 10.46%
Mahindra Susten Private Limited Sponsor 48,720,000 15.04% 48,720,000 15.04%
Asian Infrastructure Investrment Bank Unithaldar 48,600,000 15.00% 48,600,000 15.00%
Larsen and Toubro Limited Unitholder 22,800,000 7.04% 22,800,000 7.04%
12A. Other equity
Attributable to
Particulars unitholders
Retained earnings
As at March 31, 2024 241.97
Profit for the year 2,790.80
Other comprehensive income far the year -
Total Comprehensive income for the year 2,790.80
Less: Distributions during the year (refer note i below) (2,752.07)
As at March 31, 2025 280.70
Profit for the year 3,280,43
Other comprehensive income for the year =
Total comprehensive income for the year 3,280.43
Less: Distributions during the year (refer note | below) (3,588.86)
As at March 31, 2026 {27.73)
Nature and pur fr 5

Retained earmings-
The cumulative gain or loss arising from the operations is retained and recognized under the heading of retained earnings. At the end of the year, the profit after tax is

transferred from-theszatement of profit and loss to the retained earnings.
8
£

ked 1% based on the amounts distributed during the reporting periad. Hence any amaount pertaining to the repgytids
--'-_ n the carresponding period in which it has been actually distributed,
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13. Barrowings

Pt As at March 31, 2026 As at March 31, 2025
articulars
Currant Non Current Current Non Current
Measured at amortised cost
Secured borrowings
(a) Term loans
From banks and financial institution - 17,305.09 kS 25,385.55
Less: Current maturity of the above 540.13 [540.13) 768.30 [768.20)
Less: Unamartised upfront fees (2.57) [29.79) (7.37) [97.73)
Sub-total {a) 537.56 16,735.17 760.93 24,519.52
(b) Non - Convertible Debe Securities
Rated, listed and redeemable - 15,000.00 . 7,300.00
Less: Unamortised upfront fees (3.66) {29.47) [2.20) [19.45)
Sub-tatal (b) (3.66) 14,970.53 (2.20) 7,480.55
Total [a+b) 533.90 31,705.70 758.73 32,000.07

(a) Term loan
The Rupee term loan facility (“Facility”) from banks and financial institution were availed for the purpose of granting loans to Project SPVs for repayment/prepayments of their
ourstanding abligations on existing debt facifities {including sponsor-promoter debt).

This Facility together with interest, penal charges, additional interest, Tees, commission and other monies in respect thereof, (s secured an pari passu basis with other lenders
{except where specifically mentioned otherwise) by the following:
1} first ranking security interest, on the following (other than over the erstwhile Sponsor Clalms):
a_all the accounts (other than the Debt Service Reserve Account) of the Trust;
b. on all immovable assets {if any), moveable assets and the receivables of the Trust in relation to the Project SPVs, present and future:
2) first ranking charge over all rights, interests, benefits and claims in respect of the insurance contracts of the Trust;
3} first ranking exclusive Security Interest on the Debt Service Reserve Account:
4) an agreement to assign the loans advanced by the Trust to the Project SPVs and the rights of the Trust thereto;
5) Pledge aver 100% of the equity shares and other quasi equity securities of all Project SPVs; and
6] a negative lien, other than on permitted disposals, on the immovable and movable assets (including current assets and cash flows) of the Project SPVs, subject to the rights of
the relevant counterparties under the respective Power Purchase Agreements;

The loan was partially prepaid during the current and previous financial years using proceeds from listed non-convertible debt securities raised by the Trust, Further, during the
current financial year, the term loan from India Infrastructure Finance Company Limited (IIFCL) was fully refinanced by Punjab National Bank (PNB) under the same security terms
as stated above,

The loan carries interest rate aggregate of a Repo rate (issued by Reserve Bank of India) plus spread of 1.58% to 2.00% p.a. (March 31, 2025: 1.55% to 1.58% p.a.) This loan is
repaysble in seventy seven structured quarterly Instalments starting from March 31, 2024 with last repayment in March 2043,

(b} Non-convertible debt securities ("NC5")

On July 28, 2025, the Trust issued and allomed non convertible debt securities aggregating to 7,500 milfion in form of (a) 37,500 7.1500% senior, secured, listed, rated,
redeemable non-convertible debt securities ("Series 02 NCS”) of face value of INR 1,00,000 each and (b] 37,500 7.2728% senior, secured, listed, rated, redeemable non-
convertible debt securities ("Series 03 NCS”) of face value of INR 1,00,000 each, on a fully paid-up and private placement basis which got listed on Bombay Stock Exchange (BSE].

Further, an February 04, 2025, the Trust has issued and allotted 75,000 7.5855% seniar, secured, listed, rated, redeemable non-convertible debt securities ["Series 01 NCS") of
face value of INR 1,00,000 each, aggregating to INR 7,500 millien, at an aggregate premium of INR 0.13 million, en a fully paid-up and private placement basis which got listed an
Bombay Stock Exchange (BSE).

Detalls of the secured listed non-convertible debt sacurities are as follows:

Particulars Type Previous Due date Next due date
Principal Interest Principal Interest
7.5855% Non-canvertible debt securities (ISIN No. INEORBOO7010} Secured NA 31-Mar-26 03-Fab-34 30-Jun-26
7.1500% Non-convertlble debt securities (ISIN No. INEORBOOT036) Secured MA 31-Mar-26 27-Jul-30 30-Jun-26
7.2728% Non-convertible debt securities {ISIN No. INEDREOOT028) Secured NA 31-Mar-26 27-Jul-32 30-lun-26

These NCS are secured on parl passu basis amongst the holders of the above debt securities and other existing rupee térm loan lenders [except where specifically mentioned
otherwize) by the following:

1) A first ranking security interest, on the following (other than over the erstwhile Sponsar Claims):
a.all the accounts {other than the Debr Service Reserva Account) of the Trust;
b. all immovable assets (if any), moveable assets, current assets and receivables of the Trust in relation to the Project SPVs, present and future;
¢. 3ll rights, interests, benefits and daims in respect of the Insurance Contracts of the Trust:
d. all immoveahble assets of the Trust (if any);
2) A agreement to assign the secured loans advanced by the Trust to the Project 5PVs and the rights of the Trust thereto;
3) A pledge over 100% of the equity shares and other quasi equity securities of all Project SPVs [excluding the Nominee Shares):
4) A negative lien, other than on Permitted Disposals, on the immovable and movable assets {including current assets and cash flows) of the Project $PVs, subject to the rights of
the relevant counterparties under the respective Power Purchase Agreements; and
5) A first ranking-e iug Security interest on the Debt Service Reserve maintained for the NCS Holders.
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14, Trade payables

Particulars

As at
March 31, 2026

As at
March 31, 2025

Trade payables

total outstanding dues of micro and small enterprises [Refer note 26) 0.02 0.59

total outstanding dues of creditors other than micro and small enterprises 16.50 581
Total 16.52 6.40
(a} Aging schedule for outstanding dues of micro and small enterprises (from due date of payment)

: As at As at
it March 31, 2026 | March 31, 2025
Unbilied 0.59
Mot due 0.02 -
Less than 1 year . -
1-2 years
2-3 years -
Mora than 2 years = -
Total 0.02 0.59
(b) Aging schedule for outstanding dues of creditors other than micro and small enterprises (from due date of payment)
Particulars - Adal
March 31, 2026 | March 31, 2025

Unbilled 9.24 5.56
Not due 7.26 0.25
Less than 1 year - -
1-2 years s
2-3 years = -
More than 3 years = .
Total 16.50 5.31

Notes: Trade payables are payables in respect of the amount due on account of goods purchased or services received in the normal course of business. Payables are normally

sattied within 30 to 45 days.

15. Other financial liabilities

Particulars Axal S
March 31, 2026 | March 31, 2025
Other financial liabilities measured at amortised cost
Interast accroed but not due on bormowings 4.29 1.56
Creditors for capital goods [ service® . 0.22
Total 4.29 1.78
*Includes INR nil (March 31, 2025: INR 0.22 millian) outstanding dues of micro and small enterprises (refer note 26),
16A. Income tax assets (net)
Particulars Agat i
March 31, 2026 | March 31, 2025
Advance tax and TDS receivable [net of provision for tax @ INR 3.91 milllan (March 31, 2025: 1.94 million)] 0.15 0.76
Total 0.15 0.76
16B. Deferred tax liabilities (net)
Particulars e Ayt
March 31, 2026 | March 31, 2025
Deferred tax ligbilities on investments - 0.0s
Total - 0.05
17. Other liabilities
As at As at
Particulars
March 31, 2026 | March 31, 2025
Current Current
Statutory dues {towards GST and TOS payable) 1.71 0.49
Total 171 0.49

%
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18. Interest income

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest income at amaortised cost
-on lpan given to subsidiaries 6,293.67 6,478.45
-on fixed deposits 0.62 0.50
Total 6,294.29 6,478.95

19, Audit fees {including taxes)

Particulars Forthe yearended | For the year ended
March 31, 2026 March 31, 2025
As auditors-statutory audit fees 7.48 7.07
For certification services 0.38 045
For out-of-pocket expenses 0.38 0.:28
Total B8.22 7.50
20. Finance cost
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest expense on
- long term borrowings 2,435.87 2,696.88
- late payment of taxes . 0.0a
Amaortisation of upfront fees on long term borrowings 87.11 27.81
Total 2,523.08 2,724.73
21. Other expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Legal and professional expenses 37.23 31.92
Listing fees 222 1,80
Rates and taxes 0.38 0.50
Miscellaneous expenses 1.04 3.16
Total 40.87 37.38
22. Current tax and deferred tax
Incame tax recognised in standalone statement of profit and loss
For the year ended For the year ended
Farbeuli March 31, 2026 March 31, 2025
Current tax:

Current tax charge relating to current year 3591 1.88

Current tax charge relating to earlier year 0.08
Total (&) 3.91 1.94
Deferred tax :

Recognition of deferred tax for current year {0.05) 0.05
Total (B) (0.05) 0.05
Total [ A + B) 3.86 1.99
Reconciliation of effective tax rate
Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025
Profit before tax 3,284.,29 2,792.79
Income tax rate in India 42.74% A43.74%
Computed expected tax 1,403.71 1,193.64
Tax effect of:
- Impact of exemption u/s 10{23FC] of the Income Tax Act, 1961 available to the Trust {1,399.85) (1,191.65)
Income tax expense recognised in standalone statement of profit and loss for the year 3.86 1.99
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23, Financial instruments

A) Capital management

For the purpose of the Trust's capital management, capital Includes issued unit capital and all ather reserves attributable to the Unitholders of the Trust. The primary objective of the Trust's
capital management is to ensure that it maintains a strong credit rating and healthy capital ratio in order to support its business and maximise value to the Unithalders.

The Trust manages its capital structure and makes adjustments to it i light of changes In economic conditions and the requirements of the financial covenants. To maintain or adjust the
capital structure, the Trust may adjust the distribution to the Unitholders (subject to the provisions of InviT regulations which require distribution of ar least 90% of the net distributable cash
flows of Trust to unit holders), return capital to unitholders or [ssue new units. The Trust monitors capital using gearing ratio, which is net debt divided by tatal capital plus net debt. The Trust's
policy i3 1o keep the gearing ratio optimum, The Trust includes within net debt, interest bearing loans and borrowings (including Interest accrued) lass cash & cash equivalents, other bank
balances, other fixed depasits and investrment in mutual funds.

Particulars Akl Ay
March 31, 2026 March 31, 2025

Debts including accrued interest 32,243.28 32,760.36
Less: Cash & cash equivalents, other bank balances, fixed deposits and investments in mutual funds (64.64) {79.69)
Net debt (A) 32,179.25 32,680.67
Unit Capital 32,400.00 32,400.00
Retained sarnings (27.73) 180.70
Total capital (B} 32,372.27 12,680.70
Gearing ratio (A)/ (A+B) 39.85% 50,0086,

Financial Covenants

In order to achieve this overall objective, the Trust’s capital management, amongst other things, aims ta ensure that it meets financial covenants attached to the interest bearing loans and

borrowings that define capital structure requirements. Thiere have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current and previous year

B} Financial instruments by category:
Accounting classification

This section explains the judgements and estimates made in determining the fair values of the financial instruments far which fair values are disclosed in the financial statements, To provide an

indication about the relisbility of the inputs used in determining fair value, the Trust has classified its financial instruments into three levels prescribed under the accounting standards.

As at March 31, 2026
- Cirrylig Viliia Fair value hierarchy Level of input used in
Level 1 Level 2 Level 3
Financial assets
Az at amortised cost
Loans to subsidiaries 43,524,158
Cash and cash equivalents B4.64 - =
Other bank balances 2 % =
Other financial assets 1,585.27
Total financial assets 45,184.07 - -
Financial [iabilities
As at amortised cost
Borrawings** 32,239.60 = =
Trade payables 16.52 -
Other financial liabilities 4329 -
Total financial liabilities 32,260.41 - -
As at March 31, 2025
Fair value hierarchy Level of input used in
Particulars Serying Vil Tovel 1 Level 2 Level 3
Financial assets
At fair value through profit and loss [FYTPL)
Investments in mutual funds 78.62 78.62
As at amortised cost
Loans to subsidianies 46,315.84 - -
Cash and cash equivalents 0.37
Other bank balances 0.70 =
Other financial assets 1,114.87 - -
Total financial assets 47,510.40 78.62 -
Financial liabilities
As at amaortised cost
Borrowings® ™ 32,758.80
Trade payables 640 g
Other financial liabilities 1.78
Taotal financial liahilities 32,766.98 - -

Note: The fair values of the assets and liabilities disclosed above are appraximates of their carrying values.
**Includes unamortised upfront fees of INR 65,49 million (March 31, 2025: INR 126.75 miliion) In the above table.

Measurement of fair values
The fair value of investments in mutual fund units are based on the net asset value 'NAV') published by the issuers of these mutual fund units. NAV repressnts the price at which the issuer will
issue further units gfmutyal fund and the price at which issuers will redeem such units from the investors.
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L) Financial risk management framework
Trust's activities expose it to a varlety of financial risks: liquidity risk, market risk and credit risk. tn order to manage the aforementioned risks, it operates & risk management policy and a
program that performs close manitoring of and responding to each risk factars.

Credit risk

Credit risk is the risk that a counterparty will not meet its abligations under a financial instrument or customer contract, leading to a financial loss. The Trust is exposed to credit risk from its
investing activities including loans to subsidiaries, deposits with banks and certain debt mutual fund snd other financlal instruments. As at March 31, 2026 and March 31, 2025, the credit risk is
cansldered low since substantial transactions of the Trust are with its subsidiaries.

Liguidity risk

(i} Liquidity risk management

Liguidity risk is the risk that the Trust may encounter difficulty in meeting its present and future obligations associated with financial liabilities that are required to be settled by delivering cash
or another financial asset. The Trust's objective is ta, at all times, maintain optimum levels of liquidity to meet its cash and collateral obligatians, The Trust requires funds both for short term
aperational needs as well as for long term Investment objective. Trust closely monitors its liquidity position and deploys a robust cash management system. It aims to minimise these risks by
generating sufficient cash flows from its current operations, which in addition to the available cash and cash equivalents and liquid investments, if any will provide liquidity.

The llquidity risk is managed on the basis of expected maturity dates of the financial labilities. The table below summarises the maturity profile of the Trust's financial liabilities based on
contractual undiscounted payments.

As at March 31, 2026

Particulars Less than 1 Year 1-5 Years Maore than 5 years Total
Mon-derivative financial fiabilities

Borrowings® 54013 6,606.05 25,153.50 32,305.09
Interest on borrowings*® 2,304.22 858119 875553 19,540.94
Trade payable 16.52 . - 16.52
Other financial liabilities 439 - - 4.29
Total 2,865,16 15,187.24 33,914.44 51,966.84
As at March 31, 2025

Particulars Less than 1 Year 1-5 Yerrs More than 5 years Total
Non-derivative financial liabilitiss

Borrowings* 788.30 3.746.79 28,370.46 32,885.55
Interest on borrowings® 2,593.80 9,692.60 14,790.47 27,076.86
Trade pavable 640 - - &40
Other financial liabilities 1.78 = = 1.78
Total 3,370.28 13,439.39 43,160.93 59,970.60

*Borrowings is grass of unamortised upfront fees of INR 65.49 million (March 31, 2025: INR 126.75 million) in the above maturity table. Further, for borrowings at variable rate, interest rate
prevalling as at balance sheet date has been considerad for maturity profile in above table,

Market risk

Market risk s the risk that the fair value or future cash Nows of a financial instrument will fluctuate because af changes in market prices. Market risk comprises three types of risk: currency
risk, Interest rate risk and other price risk such as equity price risk and commodity price risk. There has been no significant changes to trust’s exposure to market risk or the methods in which
they are managed or measured. The Trust has a policy of investing surplus cash balances in instruments which are subject to minimum market risk.

Fareign eurrency risk
Fareign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates, The Trust doas not have any expasure in

fareign currency as at March 31, 2026 and March 31, 2025

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flaws af a financial instrument will fluctuate because of changes in market interest rates. Trust's exposure to the risk of changes in

market interest rates relates primarily to Trust's long-term debt obligations with floating interast rates.

The Trust’s exgosure 1o interest rate risk due to variable interest rate borrowings is as follows:

Particulars As at As at

March 31, 2026 March 31, 2025
Flaating rate borrowings (includes current maturities)® 17,305.09 25,385.55
Total 17,305.09 25,385.55

*Borrowings is gross of unamortised upfront fees of INR 32.36 million (March 31, 2025; INK 105.10 million] in the sbove table.

Interest rote sensitiuity

The sensitivity analysis below have been determined based on exposure to interest rate on liabllities carrying floating Interest rates at the end of raporting year. For floating rate liabilities,
analysis is prepared assuming the amount of liability outstanding at the end of the reporting period was outstanding for the whole period

The following table demonstrates the sensitivity to a ressonably possible change In Interest rates on that partion of long term debt affected. With all other variables held constant, Trust's
profit before tax shall be affected through the impact on floating rate borrowings, a5 follows:

Pardéilars Curréncy Increase [ decrease As at As at

in basis points March 31, 2026 March 31, 2025
Interest rates - increase by 50 basis points INR + 50 basis points |86.53) {126.93)
Interest rates - decrease by 50 basis points INR - 50 basis points 8653 126.93

Price risk

Price risk |s the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices [other than those arising from interest rate risk ar
currency risk), The Trust s exposed to price risk dus ta investments in certain debt mutual funds and classified as fair value through prafit and loss.

The Trust measures risk through sensitivity analysis. To manage the price risk arising from investments, the Trust diversifies its portfolio of investment through fined rate investment in fixed

deposit with bank and balance investment in various permitted debr mutual funds.

The table below summarises the impact of increase/decrease of the NAV of mutval funds on the Trust profit,/{loss) before tax for the year :

Particulars m b fane
ASSUEAEIN e March 31,2026 | March 31, 2025
Effect on ore tax of "%ﬁ‘he in NAV on investment in debt mutual funds OB 7S
el ottt V) “’m : -
Decre; by 100 bps | — f! -4 - (0.79)
L5 (= UJ ]
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24. Related party disclosure
As per SEBIInvT Regulations and as per Ind AS 24, related parties with whom Trust has entered inta any transactions have been disclosed befow:

I List of related parties as per the reguiraments of Ind AS-24-Related party disclosure
(a) Subsidiaries ["SPVs")

Megasols Renewables Private Limited {MREFL)

Neo Solren Private Limited (NSPL)

Astra Solren Private Limited {ASPL)

Brightsolar Renewable Energy Private Limited (BREPL)
Mega Suryaurja Private Limited [MSUPL)
Emergent Solren Private Limited (ESPL)

(b) Other related parties under Ind AS-24 with whom transactions have taken place during the year
2726522 Ontario Limited [Sponsor) Mahindra and Mahindra Limited {Sponsor Group)
Mahindra Susten Private Limited (Sponsor) Sustainable Energy Infra Investment Managers Private Limited (Investment Manager)
2452991 Ontario Limited (Spansor Group) Grean Energy Infra Project Managers Private Limited (Project Manager)

IL. List of related parties as per Regulation 2{1)(zv) of the InvIT Regulations
[a) Parties to the InVIT

2726522 Ontario Limited (Sponsor)

Mahindra Susten Private Limited [Sponsor)

Ontario Teachers’ Persion Plan Board [Sponsor Group)

2452991 Ontario Limited (Sponsor Group)

Mahindra and Mahindra Limited (Sponsor Group)

Sustainable Energy Infra Investment Managers Private Limited {Investment Manager)
Green Energy Infra Project Managers Private Uimited (Project Manager)

Axis Trustee Sarvices Limited [Trustes)

[b) Promoters, Directors and Partners of the persons mentioned in clause Il (a)

Particulars 2452991 Ontario Limited Mahindra Susten Private Limited Mahindra and Mahindra Limited 2726522 Ontario Limited
Promoters Ontario Teachers' Pension Plan Board  |Mahindra Holdings Limited Anand Mahindra Ontario Teachers' Pension Plan Board
Directors Michael Nachaty Amit Kumar Sinha Anand Mahindra Michael Nachaty
Rachel Tan Bruce Ross Crane Dr. Anish Shah Rachel Tan
Ramesh lyer Rajesh lejurikar
Diwakar Gupta Vikram Singh Mahta
Deepak Thakur [until August 08, 2024)
(until July 31, 2025) T. N. Mancharan
Puneet Renjhen {until July 30, 2025)
Dzbapratim Hajara Shikha Sharma
Anjall Gupta Haigreve Khaitan
Amarjyoti Barua [until August 08, 2024)
fw.e.fMay 17, 2024) Misaba Gadrej
Saurabh Rastog Ranjan Pant
(w.ef April 17, 2024) (w.z.f May 17, 2024)
Avinash Rao Padmasree Warrior
[w.e.f September 24, 2025) {we.e.F May 17, 2024)
Muthiah Murugappan
Lat Pal Bhanoo
(w.e.f May 17, 2024)
Ms. Samina Hamied
|w.ef October 07, 2025)
Mr. M.F. Vijay Kumar
{w.e.f Octaber 07, 2025)
Particulars Ontario Teachers” Pension Plan Board | Sustainable Energy infra investment | Green Energy Infra Project Managers |Axis Trustee Services Limited
Managers Private Limited Private Limited
Promoters NA 2726522 Ontario Limited 2726522 Ontario Limited Axis Bank Limited
Directors Cathryn (Cathy) Cranston Priya Subbaraman Bharat Goenka Sumit Bali
Monika Federau Sadashiv 5. Rag {until September 30, 2024) {until August 16, 2024}
Bill butt Sumit Dayal Bruce Ross Crane Deepa Rath
Jaqui Parchment Bruce Ross Crane {until April 16, 2024) [until February 05, 2025)
Chris Goodsir {until April 15, 2024) Debapratim Hajara Arun Mehta
M. George Lewis Puneet Renjhen Deepak Dara [w.e.f May 03, 2024)
Stave McGirr Debapratim Hajara {wee k. April 17, 2024) Rahul Choudhary
Tam Welner Jan Brand Divya Gulati (w.e.f February 06, 2025)
Debhie Stein {until May 19, 2025) {w.e.f. October 24, 2024) Pramod Kumar Nagpal
Martine Irman Sanjiv Mandan Sahai (w.e.f May 03, 2024)
fw.ef april 17, 2024) Bipin Eumar Saraf
Premod Paul Thomas (w.e.f April 11, 2025)
{w.e.f. April 17, 2024) Prashant Joshi
Ravi Seth
{w.e.f. August 12, 2024)
Amarjyoti Barua
{w.e.f. August 12, 2024)
Deepak Dara
{w.e.f. August 12, 2024)
Maina Krishna Murthy
(w.e.f. August 12, 2024)
James Hansan
(w.e.f. Juni 25, 2025)

(€} Key Managerial Personnel of Investment Manager

Avinash P Rao (Chief Executive Officer until July 15, 2025)
Gaurav Malhotra [Chief Executive Officer w.e f Juby 16, 2025 and
Chief Financial Officer until February 04, 2026)

Anirban Das (Chief Financial Officer w.e.f February 05, 2026)

Devjeet Ghosh (Chief Compliance Officer)

llas Udeshi [Company Secretary and Compliance Officer w.e.f November 01,
20235)

Ankit Dewan (Company Secretary until August 04, 2025)
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1, Related Party Transactions:-

Particulars Relationship of the For the year ended | For the year ended
related party March 31, 2026 March 31, 2025

Investmant Management Fees [refer note 32)

Sustainable Energy Infra Investment Managers Private Limited [nvestment Manager 109,44 100.81
Trustea Fees including application, registration and annusl fees

Axis Trustee Limited Trustea 212 0.84
Reimbursement of expenses incurred on behalf of the Trust

Sustamable Energy Infra Investment Managers Private Limited Investment Manager 0.01 -
Other expenses

Sustainable Energy Infra Investment Managers Private Limited Imvestment Manager 0.85 0.20

Axis Bank Limited Promoter of Trustee 0.02 082
Distribution to unitholders

Mahindra Susten Private Limited Sponsor 539.66 413.83

2726522 Ontario Limited Sponsor 75.21 57.67

2452991 Ontario Limited Sponsor Group 1,213.96 93091

Mahindra and Mahindra Limited Sponsor Group 375.45 28791
Repayment of Long term borrowings

Axiz Bank Limited Pramaoter of Trustee 4,112.54 1,793.20
Interest cost

Astis Bank Uimited Promater of Trustee 800.23 1,33296
Investment in equity shares

Mega Suryaurja Private Limited Subsidiary 1,850.02
Receipt of repayment of Secured Loan from SPVs

Megasolis Renewables Private Limited Subsidiary 15.17 3793

Brightsolar Renewable Energy Private Limited Subsidiary E 76.35

Meo Solren Private Limited Subsidiary B 52.07

Astra Solren Private Limited Subsidiary 177.06

Emergent Solren Private Limited Subsidiary 2196
Receipt of repayment of Unsecured Loan from 5PVs

Megasolis Renewables Private Limited Subsidiary 180.93 B

Brightsolar Renewable Energy Private Limited Subsidiary 159.45 -

Neo Solren Private Limited Subsidiary 158.69 -

Mega Suryaurja Private Limited Subsidiary 1,850.02 .

Astra Solren Private Limited Subsidiary 181.68 -

Emergent Solren Private Limited Subsidiary 185.68 2879
Interast incame on loans givan to subsidfaries

Megasolis Renewables Private Limited Subsichary 2,772.05 2.207.64

Nea Salren Private Limited Subsidiary 22211 241.77

Astra Solren Private Limited Subsidiary 266,63 94.36

Brightsolar Renewable Energy Private Limited Subsidiary 45,33 64.58

Mega Suryaurfa Private Limited Subsidiary 1,624.12 168191

Emergent Solren Private Limited Subsidiary 136342 1,388.10
Interest repayment on loans given to subsidiaries

Megasolis Renewables Private Limited Subsidiary 2,560.68 2,909.83

Neo Solren Private Limited Subsidiary 212.07 2B6.00

Astra Solren Private Limited Subsidiary 285.66 296.95

Brightsolar Renewable Energy Private Limired Subsidiary 49.12 BL.ED

Mega Suryaurja Private Uimited Subsidiary 1,313.22 1.308.66

Emergent Solren Private Limited Subsidiary 1,393.27 1285.79
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IV. Related Party Balances

Part Relationship of the As at As at
articulars
related party March 31, 2026 March 31, 2025
Secured loan given to Subsidiaries
Megasolis Renewables Private Limited Subsidiary 14,731.27 14,806.44
Mec Solren Private Limited Subsidiary 9E5.25 485,25
Astra Solren Private Limited Subsidiary 1,160.72 1,160.72
Brightsolar Renewable Energy Private Limited Subsidiary 12591 225.91
Megs Suryaurja Private Limited Subsidiary 8,578.98 g,878.98
Emergent Solren Private Limited Subsidiary 753734 7.537.34
Unsecured [oan given to Subsidiaries
Megasolis Renewables Private Limited Subsidary 4,796.10 4,977.09
Meo Solren Private Limited Subsidiary 48131 640.00
Astra Solren Private Limited Subsidiary 51832 BOO.00
Brightsolar Renewable Energy Private Limited Subsidiary 20.54 180.00
Mega Suryaurja Private Limited Subsidany 2,074.26 3,924.28
Emergent Solren Private Limited Subsidiary 2,014,186 2,199.84
Interest receivable on secured loan given to Subsidiaries
Megasolis Renewables Private Limited Subsidiary 301.12 116.54
Neo Solren Private Uimited Subsidiary 14.19 3.15
Astra Solren Private Limited Subsidiary 17.57 30.37
Brightsolar Renewable Energy Private Limited Subsidiary 0,78 161
Mega Suryaurja Private Limited Subsidiary 88126 107.35
Emergent Solren Private Limited Subisidiary 160.15 170.90
Interest receivable on unsecured loan given to Subsidiaries
Megasolis Renewables Private Limited Subsidiary 174.22 147.03
Neo Solren Private Limited Subsidiary 3.05 405
Astra Solren Private Limited Subsidiary .77 19,00
Brightsalar Renewable Energy Private Limited Subsidiary 0.08 3.04
Mega Suryaurja Private Limited Subsidiary 7.61 470.62
Emergent Solren Private Limited Subsidiary 1056 30.05
Trade payables
Sustainable Energy Infra Investment Managers Private Limited Investment Manager 365 0.18
Advances given towards services
Sustainable Energy Infra Investment Managers Private Limited Investment Manager 1.25
Long term borrowings
Axis Bank Limited * Promater of Trustee 10,992.24 15,104.78

MNate: Above the above amounts are including taxes.

*“Other banking transactions which were entered into in the normal course of business with Axis Bank Limited in professional capacity have not been included above.

Right of first offer agreement between Trust and Mahindra Susten Private Limited (Sponsor)

Pursuant to the agreement dated December 12, 2023 entered into between the Trust and Mahindra Susten Private Limited [MSPL), the Trust have a right of first offer ("ROFO") over fully
paid up equity shares, debt securities and ather similar securities subject to the lock-in periods, if any, of the special purpase vehicles identified in the ROFO Agreement, held by the MSPL
Such ROFO will be avallable to the Trust until 9 years from the listing date of the Trust,

Details in respact of related party transactions involving acquisition of InvIT assets as required by Para 3.4.4(b){iv) to SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102
dated July 11, 2025 are as follow:

Mo acquisitions were made during the period covered in this Standalane Financial Statement.

f. Changes in Accounting policles
There is no change in material accounting palicy, and a uniform accounting policy has been consistently applied in Trust during the peried covered in the Standalone Financial Statemant.
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25. Details of utilization of proceeds of offer and NCSs
(a] Utilization of proceeds from Non-tonvertible Debt Securities {NCSs)

During the current year, on July 28, 2025, the Trust issued and allotted non convertible debt securities aggregating to 7,500 million in form of (a) 37,500 7.1500% senior,
secured, listed, rated, redeemable non-convertible debt securities {"Series 02 NCS") of face value of INR 1,00,000 each and (b} 37,500 7.2728% senior, secured, listed, rated,
redeemable non-convertible debt securities ("Series 03 NCS") of face value of INR 1,00,000 each, on a fully paid-up and private placement basis which got listed on Bombay

Stock Exchange {BSE).

During the previous year, on February 04, 2025, the Trust has Issued and allotted 75,000 7.5855% senior, securad, listed, rated, redeemabie non-convertible debt securities
{"Series 01 NC5") of face value of INR 1,00,000 each, aggregating to INR 7,500 million, at an aggregate premium of INR 0.13 million, on a fully paid-up and private placement

basis which got listed on Bombay Stock Exchange [BSE).

The proceeds from the issuance of Series 01 NCS were fully utilised for their intended purpose prior to March 31, 2025, and the proceeds from Series 02 NCS and Series 03

NCS were fully utilised for their intended purpose prior to March 31, 2026,

Particulars Series 01 NCS Series 02 & 03 NCS
{Amount in INR) {Amount in INR)
(i) Proceeds received fram issuance of above mentioned NCS 7.500,126,500 7,500,000,000
(if) Actual utilization
a) Pre-payment of rupee term loans 7,472,592,170 7,481,906,460
b} Transaction expenses 27,534,330 18,093,540
Total utilized amount (ii= a+b) 7,500,126,500 7.500,000,000
Unutilized amount (i- i) - -

26, Details of dues to micro, small and medium enterprises as defined under the MSMED Act, 2006

Under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED) which came into force from October 2, 2006, certain disclosures are required to be made
relating to Micro, Small and Medium enterprises. The information regarding MSMED has been determined to the extent such parties have been identified on the basis of

information available with the Trust.

For the year ended | For the year ended
Particulars
March 31, 2026 March 31, 2025
a) The principal amaunt and the interest due thereon remaining unpald ta any supplier as at the end of each accounting year; 0.02 0.81

b} The amount of interest paid by trust along with the amounts of the payment made to the supplier beyond the appointed
day during the year;

c) The amaunt of interast due and payable for the period of delay In making payment (which have been paid but beyond the
appainted day during the period) but without adding the interest specified under this Act;

d) The amount of interest accrued and remaining unpaid at the end of the year:

@) The amount of further interest remaining due and payable even In the succeeding periods, until such date when the interast
dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under the

MSMED Act, 2006

Note: Includes INR 0.02 million (March 31, 2025: INR 0.59 million) in trade payable and nil (March 31, 2025: INR 0.22 million) in other financial labilites.

27. Earnings per Unit

Basic EPU amounts are calculated by dividing the profit for the year attributable to unitholders by the weighted average number of units outstanding during the year,

Diluted EPU amounts are calculated by dividing the profit for the year attributable to unitholders by the weighted average number of units outstanding during the year plus

the weighted average number of units that would be Issued on conversion of all the dilutive potential units inte unit capital,

biidare For the year ended | For the year ended
March 31, 2026 March 31, 2025

Profit after tax as per standalone statement of profit and loss attributable to unitholder 3,280.43 2,790.80

Weighted average number of units used in the calculation of basic and diluted earnings per unit (Nos.)*® 324,000,000 324,000,000

Earning Per Unit -

-Basic {INR/Per Unit) 10.12 851

-Diluted (INR/Per Unit) 10.12 8.61

*There were no dilutive units for the year ended March 31, 2026 and March 31, 2025,
28. Commitment and contingent liability

I. Contingent liabilities

There are no contingent liabilities as on March 31, 2026 and March 31, 2025,

Il. Commitments

The estimated amount of contracts remaining to be executed on capital account and not provided for as at March 31, 2026 is INR 0.12 million { March 31, 2025: INR D.24

million).

29, Provision for impairment

At the end of each reporting period, in terms of Ind AS 36-Impairment of Assets, the Management carries out impairment assessment for Trust’s assets including investment
in each Subsidiary and determine the recoverable amount of such assets as at the reporting date. Based an the assessment done by the Management, the Trust has
recognized provision for impairment on investment In equity shares in one of the subsidiary (Mega Suryaurja Private Limited) of INR 333.00 million for the year ended
March 31, 2026 (March 31, 2025 : INR 817.96 million).




Sustainable Energy Infra Trust [SEIT)
Notes to Standalone Financial Statement for year ended March 31, 2026
All amounts in INR million unless otherwise stated

Additional regulatory requirement by schedule Il of Companies Act 2013

30. Key Financial Ratios

Reason for variances in

[Interest income on fixed deposits + Gain on investments in mutual funds| / Average
Investments®

Particulars

March 31, 2026 | March 31, 2025 % change axoRss SF 25%
1. Current ratio (in times) 0.12 0.11 6.40% A
Current asset / Current liabilities
Z. Debt Equity Ratio (in umes) 1.00 101 0.52% NA
[Total Debt (Current and Non Current Borrawings and interest thereon)™® / (Unitholders® Equity
+ (Other Equity]]
3, Dbt Service Coverage Ratio (in times) 202 174 16.06% WA
Earnings before interest, tax, depreciation and amortisation (EBITDA™ ) (Gross Intérest +
Principal repayment’ of Long term borrowings)
4, Return on Equity ratio {in %) 10.09% B.54% 18.03% A
Net Profits after taxes / Average Total Equity
5.Trade Receivable Turnover Ratio {in times)*** MNA NA NA A
6. Trade payables turnover ratio {in times) 14.14 14.14 0.03% NA
[Tatal expenses - Finance cost - Amortisation expense - impairment] / Average Trade payables
7. Net Capital Turnover Ratio fin times) e Ve NA NA
Interest income / Average Working Capital
B. Met Profit ratio {in %) 52.12% 43.07%| 20,99% A
Net profit after tax / Interest incame
9. Return on Capital Employed (in %) 2.08% 9.758%, -8.23%| NA
Profit before finance cost and taxes / [Total Equity + Total Debt {Current and Non Current
Borrowings and interest thereon)]**
10, Return on investments (in %) 13.10% 11.37% 15.24% A

* EBITDA excludes impairment of assets (if any).
** excludes unamaertised upfront fees. # Principal repayment excludes debt refinanced,

*** Trade Receivable Turnover Ratio is not applicable, as there are no trade recelvables as at March 31, 2026 and March 31, 2025.

lﬁwrage investmant includes investments in fixed deposits and mutual lunds

| &

CCUNT.J-.'E‘:’E.!{,;'

<This space has been intantionally left blank>




Sustainable Energy Infra Trust [SEIT)
Motes to Standalone Financial Statement for year ended March 31, 2026
All amounts in INR million unless otherwise stated

31. Segment reporting

Operating segments are reported in @ manner consistent with internal reporting provided to the Chief Operating Decision Maker {CODM] of the Trust. The Trust activities
camprise of owning and investing in SPVs aperating in renewable anergy project in India to generate cashflow for distribution to the unitholders. Based on guiding principles
given in Ind AS 108 "Operating Segment” this activity falls within a single operating segment and accardingly the disclosures of Ind AS 108 have not been provided separately,
All operations of the Trust are in India and hence, there is only one geographic segment.

32, Project management fees and investment management fees

Details of fees paid to project manager and investment manager 85 required pursuant Lo SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11,
2025 are 3s under:

(i} Investment management fees

Investment Manager is entitled to fees amounting to sum of the cost of providing such services along with mark up of 10% of the cost (plus taxes as applicable) which is
allocated to the Trust and the subsidiaries in such proportion as may be determined from time to time.

The Investment Management fees have been presented separately in the Standalone statement of profit and loss and the related party transaction {refer note 24). There are
no changes during the year in the methodology for computation of fees paid Lo Investment Manager.

(ii) Project management fees

Project management fees are paid by the SPVs to the Project Manager. There is no fees charged to standalone statement of profit or loss of the Trust.

33. SEIT was set up on July 20, 2023 as a contributory irrevocable trust, pursuant to the trust deed, under the provisions of the Indian Trusts Act, 1882. SEIT was registered
with SEBI on August 11, 2023 as an Infrastructure Investment Trust (invIT) under Regulation 3{1) of the InvT Regulations having registration number IN/InvIT/23- 24/0027.
The Sponsars of the SEIT are 2726522 Ontarle Limited and Mahindra Susten Private Limited, The trustes to the Trust is Axis Trustee Services Limited {the "Trustee").

34. Unless otherwise stated, previous perlod’s figures have been re-grouped [/ re-classified, to the axtent necessary, ta make them comparable with those of current period.
All numbers have been rounded off to nearest two decimals In million.

35. The standalone financial statements were were approved by the board of directors of the Investment Manger and authorized for Issue on May 20, 2026.

V For and on behalf of

Sustainable Energy Infra Investment Managers Private Limited
[Investment Manager of Sustainable Energy Infra Trust)

0 tas ggﬁ}/ "’,37//

Priya Subbaraman Gaurav Malhotra Anirhfn Das llaa Udeshi
Chairperson - Director Chief Executive Officer  Chief Financial Officer Compliance Officer
DIn: 01620890

Place: Mumbai Place: Mumbal Place: Mumbai Place: Mumbai
Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026
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“To be a growth-oriented Clean Energy focused InvIT, operating with the highest standard of governance and delivering sustainable returns to all stakeholders”



Disclaimer

This presentation is prepared and issued by Sustainable Energy Infra Investment Managers Private Limited (“SEIIMPL”) (the “Investment Manager”) on behalf of and in its capacity as the
Investment Manager of Sustainable Energy Infra Trust (“SEIT InvIT” / “SEIT” / “Trust” / “InvIT”) for general information purposes only and does not take into account specific objectives, financial
situations or needs of any particular person and should not be construed as legal, tax, investment or other advice.

This presentation is not a prospectus an offering circular, an offering memorandum, an advertisement, an offer or an offer document under the Companies Act, 2013, the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable law in India. This presentation does not constitute or form part of and should not be
construed as, directly or indirectly, any offer or invitation or inducement to sell or issue or an offer, or any solicitation of any offer, to purchase or sell any securities. This presentation should not be
considered as a recommendation that any person should subscribe for or purchase any securities of: (i) the Trust or its portfolio assets (as specified in this presentation) (collectively, the “Trust
Group”), or (ii) its Sponsorincluding its subsidiaries or the Sponsor Group (collectively, the “Sponsor Entities”), and should not be used as a basis for any investment decision.

Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates. The information contained in this presentation is only current
as of its date, unless specified otherwise, and has not been independently verified. The presentation will not be updated to reflect any subsequent changes in information.

This presentation comprises information given in summary form and does not purport to be complete. No representation or warranty, express or implied, is made as to the accuracy, fairness, or
completeness of the information, and no reliance should be placed on it. Viewers must make their own independent assessment and investigation before relying on this presentation or taking any
investment decisions.

Further, past performance is not necessarily indicative of future results. Any opinions expressed in this presentation or the contents of this presentation are subject to change without notice.
None of the Trust Group or the Sponsor Entities or the Investment Manager or the Trustee or the Project Manager or any of their respective affiliates, advisers or representatives accept any liability
whatsoever for any loss howsoever arising from any information presented or contained in this presentation. Furthermore, no person is authorized to give any information or make any
representation which is not contained in, or is inconsistent with, this presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon
as having been authorized by or on behalf of the Trust Group or the Sponsor Entities. The distribution of this presentation in certain jurisdictions may be restricted by law. Accordingly, any
persons in possession of this presentation should inform themselves about and observe any such restrictions. This presentation contains certain statements of future expectations and other
forward-looking statements, including those relating to Trust Group’s general business plans and strategy, its future financial condition and growth prospects, and future developments in its
sectors and its competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, ‘expects’, ‘plans’, ‘intends’,
‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward-looking statements. Forward-looking statements involve inherent risks and
uncertainties that could cause actual results to differ materially from those expressed or implied. Forward-looking statements are not guarantees of future performance including those relating
to general business plans and strategy, future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory environment. No representation,
warranty or undertaking, express or implied, is made or assurance given that such statements, views, projections or forecasts, if any, are correct or that any objectives specified herein will be
achieved. These may include, but are not limited to, the Trust Group’s ability to manage growth; sectoral or regulatory developments; political, economic or social conditions; cost or time
overruns; changes in fiscal incentives; exchange rate volatility; pandemics or natural disasters; and general market conditions. All forward-looking statements are subject to risks, uncertainties
and assumptions that could cause actual results, performances or events to differ materially from the results contemplated by the relevant forward-looking statement. The factors which may
affect the results contemplated by the forward-looking statements could include, among others, future changes or developments in (i) the Trust Group’s business, (ii) the Trust Group’s
regulatory and competitive environment, (iii) the power sector, and (iv) political, economic, legal and social conditions. SEIT undertakes no obligation to update or revise any such statements,
whether as a result of new information, future events or otherwise. Accordingly, undue reliance should not be placed on such forward-looking statements.

| Allamounts in INR million, unless stated otherwise



Portfolio Snapshot

N I /
EOSNEE

Operational
Projects

Operational
)1

30
.@ 1,553 p¢ capacity
MWp (1,127 MWAC
Capacity tied up
95% with Tier 1
counterparties 2
@ %3.06 Weighted
/KWh Average PPA
g Tariff
&/ ol Vol
v Avg Residual
D), 59 Ippi i |
Capacity
95% registered
under GS/VCS

1-As on 31 Mar 2026; weighted on AC capacity

2 - AC capacity; Counterparties incl. SECI, NTPC, DMRC, MPPMCL (state guarantee backed)

ISTS SECI-RJ MSUPL Rewa
362 MWp / 280 MWp/ 335 MWp/ 344 MWp /
250 MWac 200 MWac 250 MWac 250 MWac

ASPL Goyalri BREPL NSPL

85 MWp/ 86 MWp / 12.5 MWp/ 50 MWp/
65 MWac 60 MWac 10 MWac 42 MWac

| Allamounts in INR million, unless stated otherwise




Portfolio Snapshot

Weighted Average Tariff ! of INR 3.06 / kWh Assets Located in Central PPAs makeup
High Irradiation Regions ~76% of the Portfolio 2

Proiect Total Capacity Total Capacity Tariff Telengana Andhra fradesh
) (MW AC) (MW DC) (INR/KWh)" Gujarat 4% 1%
Rewa 250 344 3.28' o%
ISTS 250 362 2.53 State
Madhya 24%
MSUPL 250 335 2.54 Pfgggjsh
SECI-RJ 200 280 2.50
Goyalri 60 86 4.35
NSPL 42 50 5.59
ASPL 65 85 4.43 Rejasthan ot
BREPL 10 12.5 7.82" 67% 76%
Total 1,127 1,553 3.06

/- INR 2.979/kWh + 5 paisa yearly escalation from 2nd to 16th year
Il - INR 5.99 /kWh with 3% escalation till 10th year

Image: ASPL plant, Gujarat
1-As on 31 Mar 2026; weighted on AC capacity
2 - AC capacity; Central counterparties incl. SECI, NTPC, DMRC

| Allamounts in INR million, unless stated otherwise
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Key Metrics NDCF and Distribution Annexures

Operational Performance Distribution Snapshot

Financial Performance Financing




Key Metrics

BRARR 5 \

1 AR ITI;T]H;hn RS | : —
7 ‘ ARRRY \\"\\\\\\\\‘::\\\
Key Metrics - FY 2026 RN

TR ll-.:.,:: = | V2N
| i |
NN

|
‘ |
- | ! |

7 iy 2,439 GWh % =
GG ETE &~ [ ] / / Net Generation (FY26) Portfolio PLF (FY26) \ Portfolio PA (FY26) ~

i / / / 10.70% AN 7,132 mil N INR115.31
oy 1y B B Bt NS FY26 Yield 2 Distribution since listing® 8 NS NAV 4

' 69,605mit W' AAA/Stable AN 32,305 mil

INSIVE ““:,;_ Rating - Crisil & India Rating &% Total Debt ®

r 44.35% AV 15days N 2.05 x |
= 1 Leverage Receivable Period 7 . | DSCR 8
/ I
£

Image: ISTS7‘/plant, Rajastha A ; ‘ i : ; - _
1-Weighted on AC capacity; 2 - Yield based on distribution declared for Q1, Q2 & Q3 FY26 and includes distribution for Q4FY26 to be made in Q1FY27; 3 - Includes distribution declared for Q4FY26 to be made in Q1FY27; 4 - NAV as

on 31 Mar 2026; 5- AUM = Adjusted EV as on 31 Mar 2026 as per registered valuer’s report (+) Trust’s Net Assets; 6 - Consolidated external (3 Party) fund-based debt only; 7— Excludes unbilled revenue; 8 - Trailing twelve months basiJ Allamounts in INR million, unless stated otherwise



Operational
Performance

Performance

Operational Performance: Q4 FY 2026 &
Key metrics: ACPLF-FY26 & Q4 FY26 SHE Update:
. Q4 Q4 Rewa - 1% Safety Culture FY26 SHE Training FY26
Particulars FY2026 FY2025 - ;7‘0% &‘ i-

ISTS 27.5% Safe Manhours: 990,888 hours Sessions: 341

26.4% Manhours: 4,649 hours

Net Generation (MUs)  622.0 641.4 MSUPL 25.9%
SECI-RJ e wFvae
6.0% Tech. Training FY26 Zero Fatality, ‘ ‘
AC PLF (%) 25.5% 26.3% Goyalri 26.6% Q4 Fy26 Zero Medical Treatment Cases & -
LGk Sessions: 209 Zero Lost Time Injury
NSPL 18.5% Manhours: 2,128 hours
Plant Availability (%) 99.3% 99.2% 20.0%
Aspll 20.9%
) o 24.3% Heinrich Safety Pyramid FY26:
Grid Availability (%) 2  99.6% 100.0% 5940
BREPL . ‘;4 >
o Fatality \
Key Updates
* Settled Change in Law claim for increase GST rate at the time of construction for MSUPL project. 0 Lost Time Injury \

Claim was filed with CERC on April 13, 2023. CERC, vide order dated May 19, 2024, ruled that
MSUPL is entitled to relief for the same. Reconciliation of claim amount was expeditiously L
completed and MSUPL started receiving annuities from its power purchaseri.e. SECI \

0 Medical Treatment Cases
e Successfully renewed ISO / IEC 27001:2022 - Information Security Management System; ISO

9001:2015 - Quality Management System; ISO 14001:2015 - Environment Management System; ISO
45001:2018 — Occupational Health and Safety Management System accreditations in FY 2026 which ‘ \
were awarded in first year of operations 81 Near Miss Cases

* CSR Initiative: Tied up with 2 schools for establishing STEM Labs - and initiative that promotes
school-led ownership of Maker STEM Labs which integrate Science, Technology, Engineering and
Mathematics in learning through hands-on projects and digital tools with structured training for
teachers and students. Benefits 1000+ students and 25+ teachers

3,094 UA/UC Observations

1-Weighted on AC capacity; 2 - Adjusted on revenue receipt basis

| Allamounts in INR million, unless stated otherwise



Operational Financial

Key Metrics Performance Performance

Financial Performance: Q4 FY 2026

Distribution Financing Annexures

Key metrics (Consolidated): Receivable Days 4 Key Metrics (Consolidated)
INR mil
Particulars Unit Q4 FY 2026 Q4FY 2025
Total Income INR mil 2,086 2,092
Revenuefrom —— \\p it 1,822 1,884 813 297
Operations'’ 298 56
291
EBITDA INR mil 1,730 1,795 0
299 37
EBITDA Margin 2 % 82.9% 85.8%
865
881
NDCF INR mil 7913 913 939
Mar'24 Mar'25 Mar'26 900 529 T
819
Key Updates
* Receivable days reduced significantly to 15 days in Mar’26 from 32 days in Mar’24
* Alllong overduereceivables of BREPL & NSPL recovered -
* BREPL - Receivable days* reduced from 465 days (Mar 2024) to 67 days (Mar 2026) 913 986 913
* NSPL - Receivable days? reduced from 93 days (Mar 2024) to 31 days (Mar 2026) 681 739 v 791

* Settled Late Payment Surcharges for delays in payment of invoices in NSPL and BREPL assets
amounting to INR 30.3 mn in FY 2025-26.

* SEIT reduced blended cost of debt across the portfolio by 20 bps® by refinancing ~INR 6,363.5

s > o . 1FY2025 Q2FY2025 Q3 FY2025 Q4 FY2025 Q1FY2026 Q2FY2026 Q3FY2026 Q4 FY2026
million of its existing rupee term loan through a fresh floating rupee term loan Q Q Q Q Q Q Q Q

H Distribution m®EBITDA Total Income

1-Revenue from Operations is after adjusting non-cash amortization; 2 — EBITDA margin is computed as a % of Total Income; 3 — Distribution declared for Q4FY26 to be made in Q1FY27; 4 - Excludes unbilled revenue;

; | Allamounts in INR million, unless stated otherwise
5-0n quoted basis



Operational Financial
Performance Performance

Key Metrics

Distribution Financing Annexures

NDCF FY2026

456
I
350 B (173) (49)
58 ] (28)
(1,293)
(2,451)
10 104
(599)
Net Revenue v Expenses Other Income z WC Changes Tax Payment Cashflow from Interest & Other ? Capex 4 Lease Payments Finance Cost ° Debt Repayment Others e Opening Cash NDCF
Operations Treasury Income Distributed

In FY26, SEIT has declared distributions of INR 3,466 millioni.e. INR 10.70 per unit ’

1 - Excludes amortization of deferred income (non-cash); 2 — Towards insurance claim proceeds and scrap sales, excludes amortization and provisions written back; 3 — Includes treasury income and any other income in the nature of interest (on
cash basis); 4 — Excludes ~INR 120 mil capex met from opening surplus cash; 5 - Excludes ~INR 11 mil incurred towards transaction costs on availing of rupee term loan met from opening surplus cash; 6 - Towards adjustment for reserves created
for working capital requirements & transaction expenses incurred out of proceeds of non-convertible debt securities; 7 — Includes distribution for Q4FY26 to be made in Q1FY27.

| Allamounts in INR million, unless stated otherwise




Operational Financial
Performance Performance

Index Key Metrics NDCF Distribution Financing Annexures

Distribution Snapshot

Quarterly Distribution Pattern Particulars Q4 FY2026 * Q4 FY2025 Since Listing

Gross Distributions INR mil 790.76 913.33 E 7,131.70
3.07252 3.04316 Outstanding Units Million 324 324 324
2.81891 2.81909 !
1
b1o1as 228129 2.30558  2.44062 Distribution Per Unit INR 2.440620 2.818910 22.01141
- Interestincome INR 2.43595 2.81615 E 21.98810
1.03840
- OtherIlncome INR 0.00467 0.00276 i 0.02331
3.07152 2.10184 2.27935 2.81805 2.38941 2.43595 Date of Declaration Date 20 May 2026 19 May 2025 -
Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 s e Date 23May 2026 22 May 2025 i

H Distribution as Interest per Unit m Distribution as Other Income per Unit

*approved vide board meeting dated 20 May 2026; to be distributed in Q1 FY2027

1 - Distribution declared for Q4FY26 to be made in Q1FY27 | Allamounts in INR million, unless stated otherwise



Key Metrics

Financial
Performance

Operational

Performance

Distribution Financing

Annexures

Financing

A\ =

=

o v g

.
\ Our Lenders

I‘AXIS BANK

m&omtb«t

dutwﬂa

7.18% 46% 44.35% 2.05x  32,305mil AAA/Stable 4,058 mil o0 >8I MUTUAL FUND HDFC
Weighted Fixed Rate Net Debt 2/ Value DSCR 3 Total Debt 3 Credit Rating Cash and other lefe
Average Borrowings of InvIT Assets (Crisil Ratings Balances*
Costof Debt and India Aditya Bita Sun Life W ADITYABRLA
. Ratings) % kotak life Insurance Co. Ltd. "% CAPITAL
Repayment Schedule (% of debt outstanding as of Mar’26) Instrument Mix as of Mar’26

Listed

NCD

46%

14.0% 14.4% 14.9% 14.9%
o 3.4% 3.4% 3% o 3sw 4% A% 46%

1.7% 21% 2.2% 2.2% 2.6% 2.6% l I I Term
e, B N H R m B Losn
FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40 FY41 FY42 Fv43 ’

Financial Year

1-0n quoted basis; 2 - Net Debt = consolidated external (3 Party) fund-based debt only, including interest accrued thereon and lease liabilities minus cash & cash equivalents | All amounts in INR million, unless stated otherwise

3 - Consolidated external (3™ Party) fund-based debt only; 4 — Includes cash and cash equivalents, debt mutual funds, fixed deposits and interest accrued thereon
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Portfolio InvIT
Assets Structure Investors

Marquee | Updates

Key

= Strengths

Key Strengths

1.5 GWp+ Sizeable portfolio of renewable \
solar.power energy assets located in high Sizeable portfolio of long-term income generating assets with predictable cash
ERIE irradiation areas flows
% \
ONTARIO
SIS (@ TECHERS
Sponsor PENSION PLAN ¥ Diversification across strategically located assets with stable off-takers
Support susten>

ey mahindra

\

’ Growth potential backed by ROFO over future assets of MSPL Sponsor

’ Strong and pedigreed Sponsors

|

‘ Attractive industry sector with favourable government policies

- 100% operational portfolio

. Quality . .
% S e |-t Portfolio -¢.19.7 years residual PPA life
- - ~95% tier 1 PPA off-takers 2

-9 years ROFO with Mahindra
Growth Susten Private Limited (“MSPL”)
Visibility - MSPL has 3.1 GWp+ under

development pipeline

High - Experienced leadership with
G;‘é;'}:?:;e expertise in managing infra assets Managed by an experienced team with expertise in managing infrastructure assets
Distribution - Strong governance structure )

1-As on 31 Mar 2026 | Allamounts in INR million, unless stated otherwise

2 - AC capacity; Counterparties incl. SECI, NTPC, DMRC, MPPMCL (state ee backed)



SEIT InvIT - Portfolio Assets

Portfolio
Assets

Structure

InvIT

Marquee
Investors

Updates

Contracted Contracted PPA Term
Project Capacity Capacity Location e Off-Takers
(AC MW) (DC MW) y
Rewa 250 344 v the";a’ dosh Jan-20 25 MP';T,ICR'&""”d
Megasolis Renewables Private Limited adhya Frades
(MRPL)
ISTS 250 362 Jodhpur, Aug-21 25 SECI
Rajasthan
Mega Suryaurja Private Limited Jodhpur,
(MSUPL) MSUPL 250 335 Rajasthan Jun-22 25 SECI
Bikaner,
SECI-RJ 200 280 Raiasth Oct-21 25 SECI
Emergent Solren Private Limited ajasthan
(ESPL) Bikaner,
Goyalri 60 86 Rajasthan Apr-17 25 NTPC
Neo Solren Private Limited NSPL 42 50 Wadekottapally, Nov-17 o5 TSNPDCL
(NSPL) Telangana
Astra Solren Private Limited ASPL1 40 85 Santglpur, Apr-17 o5 SEC]
(ASPL) ASPL 2 25 Gujarat Jul-17
Brightsolar Renewable Energy Private Limited Ananthpuram,
(BREPL) BREPL 10 12.5 Andhra Pradesh Jan-16 25 APSPDCL
Total 1,127 1,553

1 - Start date of power purchase / commissioning period under the PPA

| Allamounts in INR million, unless stated otherwise



Portfolio
Assets

InvIT
Structure

Key
Strengths

Marquee
Investors

Index | Updates

SEIT InvIT Structure

1 ,\f 1 1 @ 1
| ! | ONTARIO !
. susteny ! W@ TeacHRRs
| sy mahindra 1 . PENSION PLAN 1
T Co-Sponsors T
,/ ------------------- 7 N
: \
1 1
: Investment Manager :
AAX|5 TRUSTEE t (Sustainable Energy Infra 1
InvIT Trustee % 1: Investment Management : Investment Managers Pvt Ltd) :
: S e l Services 1 g :
| .
1 1
1 1
: Project Manager :
1 (Green Energy Infra Project 1
: Managers Pvt Ltd) :
| !
niainininininieieiiel Nttt M N . !
: (100%) (100%) (100%) [ e
|
; I
1 .
: Emergent Solren Pvt Ltd Megasol:’tRIi:lewables Mega Suryaurja Pvt Ltd i
: (366 MWp; 2 assets) (706 MWp; 2 assets) (8335 MWp; 1 asset) :
] I
1
! (100%) <
. : Project
I | Management
: i ! Services
: Astra Solren Pvt Ltd Neo Solren Pvt Ltd Brlgr::::z; E:tnftv;able :
; (85 MWp; 1 asset) (50 MWp; 1 asset) (12.5 MWp; 1 asset) !
1 ’ |
! |

| Allamounts in INR million, unless stated otherwise



Marquee
Investors

Strengths Assets Structure

Marquee Investors

susten>

8y mahindra

TEACHERS'

PENSION PLAN Alternative
Investment Fund,

@ Unitholding Pattern as on 31 March 2026
G ONTARIO

Individuals, 0.96%

3.49%
ASIAN INFRASTRUCTURE I 1 d Rise l;gg;lgztru;itrl;)tne: '
A IB INVESTMENT BANK ma -"n = 9.51%

Insurance
Companies, 9.62%

Multilateral
Development Sponsor and
Bank, 15.00% Sponsor group,
61.42%

Imagé: SECI-RJ plant, Rajasthan

| Allamounts in INR million, unless stated otherwise
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Annexure: Abbreviations

Abbreviations

Description

APERC
APTEL
AUM
AOG
BESS
CAGR
CEA
CERC
CIL
CUF
DSM
DSCR
ESS
EV

FY

GA
GEOA
GERC
GS
GUVNL
GW/GWh
HSE&S
IAR
KERC
kWh
LPS
LTI
MNRE

Andhra Pradesh Electricity Regulatory Commission
Appellate Tribunal for Electricity

Assets Under Management

Act Of God

Battery Energy Storage System

Compound Annual Growth Rate

Central Electricity Authority

Central Electricity Regulatory Commission
Change In Law

Capacity Utilization Factor

Deviation Settlement Mechanism

Debt Service Coverage Ratio

Energy Storage System

Enterprise Value

Financial Year

Grid Availability

Green Energy Open Access

Gujarat Electricity Regulatory Commission
Gold Standard

Gujarat Urja Vikas Nigam Limited

Giga Watt/ Giga Watt Hour

Health, Safety, Environment & Security
Industry All Risk

Karnataka Electricity Regulatory Commission
Kilo Watt Hour

Late Payment Surcharge

Lost Time Injury

Ministry of New and Renewable Energy

Abbreviations
MoP
MSPL
MTC
MUs
MW
NAV
NDCF
PA

PLF
POA
PPA
PPC
PR
PSERC
RERC
SBI
SECI
SGD
SHE
SLDC
SVG
TNERC
VER
VCS
UA/UC
YTD

Description

Ministry of Power

Mahindra Susten Private Limited

Medical Treatment Case

Million Units

Mega Watt

Net Asset Value or Net Asset Fair Value

Net Distributable Cash Flows

Plant Availability

Plant Utilization Factor

Plane of Array Irradiance

Power Purchase Agreement

Power Point Control

Performance Ratio

Punjab State Electricity Regulatory Commission
Rajasthan Electricity Regulatory Commission
State Bank of India

Solar Energy Corporation of India

Safeguard Duty

Safety, Health and Environment

State Load Despatch Centre

Statis Variable Generator

Tamil Nadu Electricity Regulatory Commission
Voluntary (Carbon) Emission Reduction units
Verified Carbon Stan

Unsafe Act / Unsafe Condition

Year Till Date (Financial)

| Allamounts in INR million, unless stated otherwise
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Date: 20" May 2026

Sustainable Energy Infra Trust

(acting through Axis Trustee Services Limited [in its capacity as “the Trustee” of the Trust])
CoWrks, Ground Floor,

Winchester, South Avenue Road,

Downtown Powai,

Mumbai 400 076.

Sustainable Energy Infra Investment Managers Private Limited
(acting as the Investment Manager to Sustainable Energy Infra Trust)
CoWrks, Ground Floor,

Winchester, South Avenue Road,

Downtown Powai,

Mumbai 400 076.

Sub: Fair Enterprise Valuation as per SEBI (Infrastructure Investment Trusts) Regulations,
2014, as amended (“the SEBI InvIT Regulations”) as at 315t March 2026

Dear Sir(s)/Madam(s),

[, Mr. S. Sundararaman (“Registered Valuer” or “RV” or “I’ or “My” or “Me”) bearing IBBI registration number
IBBI/RV/06/2018/10238, have been appointed vide letter dated 15t March 2026 (Ref no. RV/SSR/EL/MH/06) as an
independent valuer, as defined under the SEBI InvIT Regulations, by Sustainable Energy Infra Investment
Managers Private Limited (“SEIIMPL” or “the Investment Manager”) acting as the investment manager for
Sustainable Energy Infra Trust (“the Trust” or “InvIT”), an infrastructure investment trust, registered with the
Securities Exchange Board of India (“SEBI”) and Axis Trustee Services Limited (“the Trustee”) acting as the trustee
for the Trust, for the purpose of the fair enterprise valuation of the special purpose vehicles (defined hereinafter
below) as per the requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended (“the SEBI InvIT Regulations”).

The Trust operates and maintains the following special purpose vehicles and projects which are to be valued as
per Regulation 21 read with Chapter V of the SEBI InvIT Regulations:

Sr.

No Name of the SPV Project Capacity (AC) Term
Rewa 250 MW

1 Megasolis Renewables Pvt Ltd MRPL
ISTS 250 MW
Goyalri 60 MW

2 Emergent Solren Pvt Ltd ESPL
SECIRJ 200 MW

3 Mega Suryaurja Pvt Ltd MSUPL 250 MW MSUPL

4 Astra Solren Pvt Ltd ASPL 65 MW ASPL

5 Neo Solren Pvt Ltd NSPL 42 MW NSPL

6 Brightsolar Renewable Energy Pvt Ltd BREPL 10 MW BREPL

(Hereinafter all the six companies mentioned above are together referred to as “the SPVs” and all the eight projects mentioned
above are together referred to as “the Projects’)

These SPVs were acquired by the Trust and are valued as per Regulation 21 contained in the Chapter V of the
SEBI InvIT Regulations for incorporating any changes in the period ended 315t March 2026.

“A full valuation shall be conducted by the valuer not less than once in every financial year: Provided that such full
valuation shall be conducted as at the end of the financial year ending March 31st and the valuation report shall
be submitted by the investment manager to the designated stock exchange(s) along with the annual financial
results.”

| understand that the InvIT, acting through the Trustee and/or Investment Manager, has acquired the equity stake
in the SPVs, mentioned in the above table, following which units of the Trust have been issued to its unitholders
including the Sponsors by the Trust, which are listed on the National Stock Exchange (“NSE”) consequent to a
private placement of the Trust.
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| understand from the Investment Manager that Net Debt to AUM of the Trust as at 315t December 2025 was
45.12%. In this regard, the Investment Manager and the Trustee intend to undertake the fair enterprise valuation
of the SPVs as on 315t March 2026 as per the provisions of the SEBI InvIT Regulations. | am enclosing the Valuation
Report (“Report”) providing my opinion on the fair enterprise value of the SPVs as defined hereinafter on a going
concern basis as at 315t March 2026 (“Valuation Date”).

Enterprise Value (‘EV”) is described as the total value of the equity in a business plus the value of its debt and debt
related liabilities, minus any cash or cash equivalents to meet those liabilities. The attached Report details the
valuation methodologies used, calculations performed and the conclusion reached with respect to this valuation.

| was further requested by the Investment Manager to provide the adjusted enterprise value of the SPVs as at 31st
March 2026, where the adjusted enterprise value (“Adjusted EV”) is derived as the EV as defined above plus cash
or cash equivalents of the SPVs as at 31st March 2026.

| have relied on explanations and information provided by the Investment Manager. Although, | have reviewed such
data for consistency, those are not independently investigated or otherwise verified. My team and | have no present
or planned future interest in the Trust, the SPVs or the Investment Manager except to the extent of this appointment
as an independent valuer and the fee for this Report which is not contingent upon the values reported herein. The
valuation analysis should not be construed as investment advice, specifically, | do not express any opinion on the
suitability or otherwise of entering into any financial or other transaction with the Trust.

The analysis must be considered as a whole. Selecting portions of any analysis or the factors that are considered
in this Report, without considering all factors and analysis together could create a misleading view of the process
underlying the valuation conclusions. The preparation of a valuation is a complex process and is not necessarily
susceptible to partial analysis or summary description. Any attempt to do so could lead to undue emphasis on any
particular factor or analysis.

The information provided to me by the Investment Manager in relation to the SPVs included but not limited to
historical financial statements, forecasts/projections, other statements and assumptions about future matters like
forward-looking financial information prepared by the Investment Manager. The forecasts and projections as
supplied to me are based upon assumptions about events and circumstances which are yet to occur. | have not
tested individual assumptions or attempted to substantiate the veracity or integrity of such assumptions in relation
to the forward-looking financial information, however, | have made sufficient enquiry to satisfy myself that such
information has been prepared on a reasonable basis.

Notwithstanding anything above, | cannot provide any assurance that the forward looking financial information will
be representative of the results which will actually be achieved during the cash flow forecast period.

The valuation provided by me and the valuation conclusion are included herein and the Report complies with the
SEBI InvIT Regulations and guidelines, circular or notification issued by SEBI thereunder.

Please note that all comments in the Report must be read in conjunction with the caveats to the Report, which are
contained in Section 11 of this Report. This letter, the Report and the summary of valuation included herein can be
provided to the Trust's advisors and may be made available for the inspection to the public, SEBI, the stock
exchanges and any other regulatory and supervisory authority, as may be required.

| draw your attention to the limitation of liability clauses in Section 11 of this Report.

This letter should be read in conjunction with the attached Report.

Yours faithfully,

S. Sundararaman

Registered Valuer

IBBI Registration No.: IBBI/RV/06/2018/10238
Place: Chennai

UDIN: 26028423VIXZFW6182
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Definition, abbreviation & glossary of terms

Abbreviations

Meaning

APSPDCL Andhra Pradesh Southern Power Distribution Company Limited
ASPL Astra Solren Private Limited

BREPL Brightsolar Renewable Energy Private Limited
CAD Canadian Dollars

Capex Capital Expenditure

CER Certified Emission Reduction

COD Commercial Operation Date

DISCOM Distribution Companies

DMRC Delhi Metro Rail Corporation

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization
ERP Equity Risk Premium

ESPL Emergent Solren Private Limited

EV Enterprise Value

FCFF Free Cash Flow to the Firm

FDI Foreign Direct Investment

FY Financial Year Ended 315t March

GAAP Generally Accepted Accounting Principles
GCC Global Carbon Council

GS Gold Standard.

GW Giga Watts

Ind AS Indian Accounting Standards

INR Indian Rupee

Investment Manager/ SIIMPL

Sustainable Energy Infra Investment Managers Private Limited

IVS ICAI Valuation Standards 2018

kWh Kilo Watt Hour

Mn Million

MPPMCL MP Power Management Company Limited
MRPL Megasolis Renewables Private Limited
MSUPL Mega Suryaurja Private Limited

NAV Net Asset Value Method

NCA Net Current Assets, Excluding Cash and Bank Balances
NSPL Neo Solren Private Limited

NTPC National Thermal Power Corporation
O&M Operation & Maintenance

PPP Public Private Partnership

RV Registered Valuer

SCOD Scheduled Commercial Operations Date
SEBI Securities and Exchange Board of India

SEBI InvIT Regulations
SECI

Sponsors

SPV

the Trust or InvIT

the Trustee

SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended
Solar Energy Corporation of India Limited

Mahindra Susten Private Limited and 2726522 Ontario Limited

Special Purpose Vehicle

Sustainable Energy Infra Trust

Axis Trustee Services Limited

TSNPDCL Telangana State Northern Power Distribution Company Limited
VCS Verified Carbon Standard
WACC Weighted Average Cost of Capital

Sustainable Energy Infra Trust
Fair Enterprise Valuation of SPVs
31st March 2026

Sustainable Energy Infra Investment Managers Private Limited
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1. Executive Summary

The Trust

Sustainable Energy Infra Trust (“the Trust”) is registered with Securities and Exchange Board of India (“SEBI”)
pursuant to the SEBI (Infrastructure Investment Trust) Regulations, 2014 (“SEBI InvIT Regulations”) with
effect from 111" August 2023, bearing registration number IN/INVIT/23-24/0027. The Trust has acquired the
SPVs and is responsible for holding the SPVs in trust and for the benefit of the unitholders, undertaking the
activities and other duties specified as per the SEBI InvIT Regulations.

The objective and purpose of the InvIT is to carry on the activities of an infrastructure investment trust, as
permissible under the SEBI InvIT Regulations, to raise funds through the InvIT, to make Investments in
accordance with the SEBI InvIT Regulations and the investment strategy of the Trust and to carry on the
activities as may be required for operating the InvIT including incidental and ancillary matters thereto. It is
established to own and operate renewable power generation assets in India. The units of the Trust are listed
on the National Stock Exchange of India Limited (“NSE”) since 15" January 2024. The Trust currently owns
8 solar generation projects with 1,554 MW DC of solar generation capacity

Axis Trustee Services Limited (“the Trustee”) has been appointed as the Trustee of the Sustainable Energy
Infra Trust.

Unitholding of the trust as on 315t March 2026:

Name of Unitholder Nos. of Units Unitholding%
Indian - Body Corporate 82,614,912 25.50%
Foreign - Any Other (specify) 116,385,088 35.92%
Total sponsor and sponsor group A 199,000,000 61.42%
Insurance Companies 31,175,000 9.62%
Any other Foreign Direct Investor 48,600,000 15.00%
Alternate Investment Fund 11,300,000 3.49%
Sub-Total B 91,075,000 28.11%
Individuals 3,100,000 0.96%
Bodies Corporates 30,825,000 9.51%
Sub-Total C 33,925,000 10.47%
Total Public Unitholding D=B+C 125,000,000 38.58%
Total Outstanding Units A+D 324,000,000 100.0%

(Source: Investment Manager)

Investment Manager

Sustainable Energy Infra Investment Managers Private Limited ("SEIIMPL" or "the Investment Manager")
has been appointed as the Investment Manager to the Trust by the Trustee and is responsible to carry out
the duties of such person as mentioned under the SEBI InvIT Regulations.

The Shareholding of the Investment Manager on 315t March 2026 is as follows:

Name of Shareholder Nos. of Shares Shareholding
Mahindra Sustainable Energy Private Limited 5,000,000 40.00%
2726522 Ontario Limited 7,500,000 60.00%
Total 12,500,000 100.00%

(Source: Investment Manager)

The Sponsors

Mahindra Susten Private Limited and 2726522 Ontario Limited are the sponsors of the Sustainable Energy
Infra Trust ("the Sponsors").

Mahindra Susten Private Limited

Mahindra Susten Private Limited was originally incorporated as Mahindra EPC Services Private Limited on
September 19, 2010 as a private company under the Companies Act, 1956. Its name was changed to
Mahindra Susten Private Limited (MSPL) with effect from May 18, 2015.

Mahindra Susten Private Limited is backed by one of India’s largest conglomerates, Mahindra Group, with a
joint stake owned by Ontario Teachers’ Pension Plan Board (“OTPPB”").

The Shareholding of MSPL on 315t March 2026 is as follows:

Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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Name of Shareholder Nos. of Shares Shareholding
Mahindra Holdings Limited 333,947,464* 60%
2452991 Ontario Limited 222,538,893 40%
Total 556,486,357 100%

*along with its nominees
(Source: Investment Manager)

2726522 Ontario Limited
2726522 Ontario Limited was incorporated on 13" November 2019 under the laws of Ontario, Canada.

2726522 Ontario Limited is a 100% (one hundred percent) subsidiary of Ontario Teachers’ Pension Plan
Board (“OTPPB”) which is the largest single-profession pension plan in Canada with net assets of C$269.6
billion as at June 30, 2025. OTPPB invests in a broad array of asset classes to deliver retirement security for
343,000 (three lakh forty three thousand) working members and pensioners.

Project Manager

Green Energy Infra Project Managers Private Limited ("GEIPMPL" or "the Project Manager") has been
appointed as the Project Manager to the Trust pursuant to a resolution passed by the Board of Directors of
the Investment Manager and is responsible to carry out the duties of such person as mentioned under the
SEBI InvIT Regulations.

The Shareholding of the Project Manager on 315t March 2026 is as follows:

Name of Shareholder Nos. of Shares Shareholding
Mahindra Sustainable Energy Private Limited 4,000 40%
2726522 Ontario Limited 6,000 60%
Total 10,000 100%

(Source: Investment Manager)

Financial Assets to be Valued

The financial assets under consideration are valued at Enterprise Value and Adjusted Enterprise Value of
the following the SPVs (Project-wise):

SRN Name of the SPV Term Project Tariff Model”
Rewa *Fixed

1 Megasolis Renewables Pvt Ltd MRPL .
ISTS Fixed
Goyalri Fixed

2 Emergent Solren Pvt Ltd ESPL .
SECIRJ Fixed
3 Mega Suryaurja Pvt Ltd MSUPL MSUPL Fixed
4 Astra Solren Pvt Ltd ASPL ASPL Fixed
5 Neo Solren Pvt Ltd NSPL NSPL Fixed
6 Brightsolar Renewable Energy Pvt Ltd BREPL BREPL *Fixed

or PPA period

*with certain escalations
(Together referred to as “the SPVs” and “the Projects” respectively)

Purpose of Valuation

As per Regulation 21(4) of Chapter V of the SEBI InvIT Regulations:

“A full valuation shall be conducted by the valuer not less than once in every financial year:

Provided that such full valuation shall be conducted as at the end of the financial year ending March 315t and
the valuation report shall be submitted by the investment manager to the designated stock exchange(s) along
with the annual financial results.”

In this regard, the Investment Manager has appointed me, S. Sundararaman (“‘Registered Valuer” or “RV”
or “I’ or “My” or “Me”) bearing IBBI registration number IBBI/RV/06/2018/10238 to undertake the fair valuation
of the SPVs at the enterprise level as per the extant provisions of the SEBI InvIT Regulations issued by SEBI.

Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt
and debt related liabilities, minus any cash or cash equivalents to meet those liabilities.

Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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Further, on the request of the Investment Manager, | have calculated Adjusted Enterprise Value of the SPVs
which is derived as the EV as defined above plus cash or cash equivalents of the SPVs as at the Valuation
Date.

| declare that:
e | am competent to undertake the financial valuation in terms of the SEBI InvIT Regulations;

e | am not an associate of the Sponsors(s) or investment manager or trustee and | have not less than five
years of experience in valuation of infrastructure assets;

e | am independent and have prepared the Report on a fair and unbiased basis;

e | have valued the SPVs based on the valuation standards as specified / applicable as per SEBI InvIT
Regulations.

This Report covers all the disclosures required as per the SEBI InvIT Regulations and the Valuation of the
SPVs is impartial, true and fair and in compliance with the SEBI InvIT Regulations.

(Please refer Appendix 8 for further information about myself)

Scope of Valuation

i. Nature of Asset to be Valued

The RV has been mandated by the Investment Manager to arrive at the Enterprise Value of the SPVs at the
Project Level. Enterprise Value is described as the total value of the equity in a business plus the value of its
debt and debt related liabilities, minus any cash and cash equivalents to meet those liabilities.

ii. Valuation Base

Valuation Base means the indication of the type of value being used in an engagement. In the present case,
| have determined the fair value of the SPVs at the enterprise level. Fair Value is defined as under:

iii. Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the valuation date. It is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at
the measurement date under current market conditions (i.e. an exit price) regardless of whether that price is
directly observable or estimated using another valuation technique. Fair value or Market value is usually
synonymous to each other except in certain circumstances where characteristics of an asset translate into a
special asset value for the party(ies) involved.

iv.Valuation Date

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or measured.
Valuation is time specific and can change with the passage of time due to changes in the condition of the
asset to be valued. Accordingly, valuation of an asset as at a particular date can be different from other date(s).

The Valuation Date considered for the fair enterprise valuation of the SPVs is 31st March 2026 (“Valuation
Date”). The RV is not aware of any other events having occurred since 31st March 2026 till date of this Report
which he deems to be significant for his valuation analysis.

v.Premise of Value

Premise of Value refers to the conditions and circumstances how an asset is deployed. In the present case,
RV has determined the fair enterprise value of the SPVs on a Going Concern Value defined as under:

Going Concern Value

Going Concern value is the value of a business enterprise that is expected to continue to operate in the future.
The intangible elements of going concern value result from factors such as having a trained work force, an
operational plant, necessary licenses, systems, and procedures in place etc.

Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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Summary of Valuation

| have assessed the fair enterprise value of each of the SPVs on a stand-alone basis by using the Discounted
Cash Flow (“DCF”) method under the income approach. Following table summarizes my explaination on the
usage or non usage of different valuation methods:

Valuation Valuation

Approach  Methodology Used Explanation

NAV does not capture the future earning potential of the
No business. Hence, NAV method has been considered for
background reference only.

The tariff rates for Solar Assets are defined for 25 years under
the PPA. In such scenario, the true worth of its business would
be reflected in its future earnings potential and therefore, DCF
Method under the income approach has been considered as an
appropriate method for the present valuation exercise.
Income Discounted Yes The ownership of the underlying assets (tangible assets) except
Approach  Cash Flow the leasehold land shall remain with the SPVs even after the end
of project life considered in the current valuation. The terminal
period value (i.e. value on account of cash flows to be generated
after the expiry of the period) has been considered based on the
salvage value of the plant & machinery, sale of freehold land and
realization of working capital at the end of the tenure.

Cost Net Asset
Approach  Value

The equity shares of the SPVs are not listed on any recognized
Market Price No stock exchange in India. Hence, | was unable to apply the market
price method.

Market

Approach ~ Comparable In the absence of any exactly comparable listed companies with

No characteristics and parameters similar to that of the SPVs, | am

Companies unable to consider this method for the current valuation.
Comparable No In the absence of adequate details about the Comparable
Transactions Transactions, | was unable to apply the CTM method.

Under the DCF Method, the Free Cash Flow to Firm (“FCFF”) has been used for the purpose of valuation of
each of the SPVs. In order to arrive at the fair EV of the individual SPVs under the DCF Method, | have relied
on the provisional financial statements as at 31st March 2026 prepared in accordance with the Indian
Accounting Standards (Ind AS) and the financial projections of the respective SPVs prepared by the
Investment Manager as at the Valuation Date based on their best judgement.

The discount rate considered for the respective SPVs for the purpose of this valuation exercise is based on
the Weighted Average Cost of Capital (‘WACC”) for each of the SPVs.

The term of the PPA is 25 years from SCOD or COD , as applicable , for all the SPVs. The ownership of the
underlying assets (tangible assets) except the leasehold land in Rewa and ASPL, shall remain with the SPVs
even after the expiry of PPA term. While the assets may have a further project life of approximately 10-15
years after the expiry of current PPAs based on the technical study provided to us by the Investment Manager,
project life of 5 years over the PPA period has been considered, except for Rewa and BREPL, for the purpose
of current valuation exercise. The terminal period value (i.e. value on account of cash flows to be generated
after the expiry of the project period) has been considered based only on the salvage value of the plant &
machinery, sale of freehold land and realisation of working capital at the end of their respective project term.

Further the SPVs are expected to generate cash flows from the sale of CER units which are earned based on
the unit generated through out the life of the PPA. Since these cash flows are relatively uncertain, on account
of factors such as uncertainilty of selling rate, demand for the units etc, | have considered a different discount
rate for arriving at the value of cash flows from such CER units.

The sum of the discounted value of the above free cash flows is the enterprise value of the SPVs.

Based on the methodology and assumptions discussed further, RV has arrived at the fair enterprise value of
the SPVs (Project-wise) as on the Valuation Date:

Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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INR Mn
~Projection Period . WACC*** . .
Sr. SPVs  Projects (Balance Project Capacity Fair EV* Adjuste*c: Fair
No. : (AC) EV
Period)
Rewa  ~18Years9Months o5\ 7.52% 13,921 14,824
1 MRPL
ISTS 25 Years 7Months 554 pyy 7.52% 13,895 14,890
Goyali ~ ~21YearsiMonth gy v,y 7.33% 4,704 4,863
2 ESPL
SECIRJ  ~25Years 8 Months 200 MW 7.33% 10,611 11,709
3 MSLUP MsupL ~ ~28Years3Months  o54 7.62% 14,531 15,131
4 ASPL  AspL " 21Years2Months g5y 7.33% 4,017 4143
5 NSPL  NspL ~ ~21Years7Months 45\ 7.32% 3,003 3,081
6 BREPL BREPL ~ '4Years9Months 4y 7.27% 881 915
Total 1,127 MW 65,563 69,556

* Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt and debt related
liabilities, minus any cash or cash equivalents to meet those liabilities.

** Further, on the request of the Investment Manager, | have calculated Adjusted Enterprise Value of the SPVs as the EV
(derived as above) plus cash or cash equivalents of the SPVs as at the Valuation Date.

*** CER is discounted at WACC of 13.90%

(Refer Appendix 1 & 2 for the detailed workings)

The fair EV of the SPVs is estimated using DCF method. The valuation requires Investment Manager to make
certain assumptions about the model inputs including forecast cash flows, discount rate, and credit risk.
Further to above, considering that present valuation exercise is based on the future financial performance and
based on opinions on the future credit risk, cost of debt assumptions, etc., which represent reasonable
expectations at a particular point of time, but such information, estimates or opinions are not offered as
predictions or as assurances that a particular level of income or profit will be achieved, a particular event will
occur or that a particular price will be offered or accepted. Actual results achieved during the period covered
by the prospective financial analysis will vary from these estimates. Accordingly, a sensitivity analysis is
considered on the certain inputs, the results of which are as indicated below:

1. WACC by increasing / decreasing it by 0.5%

2. WACC by increasing / decreasing it by 1.0%

3. PLF by increasing / decreasing it by 0.5%

4. PLF by increasing / decreasing it by 1.0%

5. Operating Expenses by increasing / decreasing it by 10%
Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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Sensitivity Analysis of Enterprise Value

1. Fair Enterprise Valuation Range based on WACC parameter (0.5%)

INR Mn
Sr. No. SPVs Project X‘(’)Asf/oc EV WB:(SI?: EV W:fg,z* BV
Rewa 8.02% 13,501 7.52% 13,921 7.02% 14,365
! MRPL ISTS 8.02% 13397  7.52% 13,895 7.02% 14,429
) EspL Goyalri 7.83% 4,549 7.33% 4,704 6.83% 4,868
SECIRJ  7.83% 10206  7.33% 10,611 6.83% 11,046
3 MSUPL  MSUPL  812% 14,005  7.62% 14,531 7.12% 15,093
4 ASPL ASPL 7.83% 3,891 7.33% 4,017 6.83% 4,150
5 NSPL NSPL 7.82% 2,898 7.32% 3,003 6.82% 3,115
6 BREPL BREPL 7.77% 857 7.27% 881 6.77% 906
Total 63,304 65,563 67,972

*CER is discounted at a base WACC of 13.90% and similar sensitivity run is performed to the CER value which is included
in total EV value shown above. Accordingly, CER is discounted at 14.40% and 13.40% when WACC is increased and
decreased by 0.5% respectively.

2. Fair Enterprise Valuation Range based on WACC parameter (1.0%)

INR Mn
. WACC Base WACC

Sr. No. SPVs Project +1.0%* EV WACC* EV 1.0%" EV
1 MRPL Rewa 8.52% 13,102 7.52% 13,921 6.52% 14,834
ISTS 8.52% 12,930 7.52% 13,895 6.52% 15,001

9 ESPL Goyalri 8.33% 4,403 7.33% 4,704 6.33% 5,042
SECIRJ 8.33% 9,827 7.33% 10,611 6.33% 11,513
3 MSUPL MSUPL 8.62% 14,005 7.62% 14,531 6.62% 15,695

4 ASPL ASPL 8.33% 3,773 7.33% 4,017 6.33% 4,291

5 NSPL NSPL 8.32% 2,898 7.32% 3,003 6.32% 3,234

6 BREPL BREPL 8.27% 834 7.27% 881 6.27% 933
Total 61,772 65,563 70,543

*CER is discounted at a base WACC of 13.90% and similar sensitivity run is performed to the CER value which is
included in total EV value shown above. Accordingly CER is discounted at 14.90% and 12.90% when WACC is increased
and decreased by 1.0% respectively.

3. Fair Enterprise Valuation Range based on Plant Load Factor (PLF) parameter (0.5%)

INR Mn
. EV at PLF - EV at PLF
(V) 0, 0,

Sr. No. SPVs Project PLF% 0.5% PLF% EV PLF% +0.5%
1 MRPL Rewa 16.63% 13,499 17.13% 13,921 17.63% 14,343
ISTS 19.13% 13,556 19.63% 13,895 20.13% 14,203
9 ESPL Goyalri 20.03% 4,578 20.53% 4,704 21.03% 4,833
SECIRJ 19.40% 10,354 19.90% 10,611 20.40% 10,867
3 MSUPL MSUPL 20.06% 14,202 20.56% 14,531 21.06% 14,850
4 ASPL ASPL 17.66% 3,894 18.16% 4,017 18.66% 4,140
5 NSPL NSPL 17.45% 2,912 17.95% 3,003 18.45% 3,093

6 BREPL BREPL 16.52% 853 17.02% 881 17.52% 909
Total of all SPVs 63,848 65,563 67,238

Sustainable Energy Infra Trust
Fair Enterprise Valuation of SPVs

31st March 2026
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4. Fair Enterprise Valuation Range based on Plant Load Factor (PLF) parameter (1.0%)

INR Mn
Sr.No. SPVs  Project PLF% BV F T PLF% EV PLF% BV APLF
] MRPL Rewa 16.13% 13,076 17.13% 13,921 18.13% 14,764
ISTS 18.63% 13,202 19.63% 13,895 20.63% 14,492
2 ESPL Goyalri 19.53% 4,452 20.53% 4,704 21.53% 4,951
SECIRJ 18.90% 10,096 19.90% 10,611 20.90% 11,092
3 MSUPL MSUPL 19.56% 13,870 20.56% 14,531 21.56% 15,136
4 ASPL ASPL 17.16% 3,770 18.16% 4,017 19.16% 4,262
5 NSPL NSPL 16.95% 2,821 17.95% 3,003 18.95% 3,183
6 BREPL BREPL 16.02% 825 17.02% 881 18.02% 936
Total of all SPVs 62,112 65,563 68,816
5. Fair Enterprise Valuation Range based on Operating Expense parameter (10%) NR M
n
Sr. No. SPVs Project EVat +Ii)(()rox/:anses i\i:;r?::: EV at_E)(;Ezenses
. MRPL Rewa 13,643 13,021 14,194
ISTS 13,673 13,895 14,114
) ESPL Goyalri 4,621 4,704 4,786
SECIRJ 10,476 10,611 10,749
3 MSUPL MSUPL 14,358 14,531 14,704
4 ASPL ASPL 3910 4017 4,118
5 NSPL NSPL 2,942 3,003 3,067
6 BREPL BREPL 860 881 902
Total 64,492 65,563 66,634

<<This space is intentionally left blank>>
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Sensitivity Analysis of Adjusted Enterprise Value

1. Adjusted Fair Enterprise Valuation Range based on WACC parameter (0.5%)

INR Mn
. WACC Base WACC

Sr. No. SPVs Project +0.5%" EV WACC* EV -0.5%" EV
1 MRPL Rewa 8.02% 14,404 7.52% 14,824 7.02% 15,268
ISTS 8.02% 14,391 7.52% 14,890 7.02% 15,424
2 ESPL Goyalri 7.83% 4,708 7.33% 4,863 6.83% 5,027
SECIRJ 7.83% 11,304 7.33% 11,709 6.83% 12,145
3 MSUPL MSUPL 8.12% 14,605 7.62% 15,131 7.12% 15,693
4 ASPL ASPL 7.83% 4,017 7.33% 4,143 6.83% 4,276
5 NSPL NSPL 7.82% 2,977 7.32% 3,081 6.82% 3,193

6 BREPL BREPL 7.77% 891 7.27% 915 6.77% 940

Total 67,297 69,556 71,966

*CER is discounted at a base WACC of 13.90% and similar sensitivity run is performed to the CER value which is included
in total EV value shown above. Accordingly CER is discounted at 14.40% and 13.40% when WACC is increased and
decreased by 0.5% respectively.

2. Adjusted Fair Enterprise Valuation Range based on WACC parameter (1.0%)

INR Mn
sr.No.  SPVs Project ﬂ%‘.f/oc EV vf:g‘é EV Wﬁg‘,z* - EV
Rewa 8.52% 14005  7.52% 14,824  652% 15737
T MRPL ISTS 8.52% 13,925  7.52% 14890  652% 15,996
—— Goyalri 8.33% 4,562 7.33% 4,863 6.33% 5,201
SECIRJ  833% 10,925  7.33% 11,709  633% 12,612
3  MSUPL MSUPL  862% 14605  7.62% 15131 6.62% 16,295
4  ASPL ASPL 8.33% 3,898 7.33% 4143 6.33% 4,416
5  NSPL NSPL 8.32% 2,077 7.32% 3,081 6.32% 3,312
6 BREPL  BREPL 8.27% 868 7.27% 915 6.27% 967
Total 65,765 69,556 74,536

*CER is discounted at a base WACC of 13.90% and similar sensitivity run is performed to the CER value which is included
in total EV value shown above. Accordingly CER is discounted at 14.90% and 12.90% when WACC is increased and
decreased by 1.0% respectively.

3. Adjusted Fair Enterprise Valuation Range based on Plant Load Factor (PLF) parameter (0.5%)

INR Mn
sr. No. SPVs Project PLF% EV g_ts';,"': - PLF% EV PLF% E‘ig_ts';"':
) MRPL Rewa 16.63% 14,402 17.13% 14,824 17.63% 15,247
ISTS 19.13% 14,551 19.63% 14,890 20.13% 15,197
) EspL Goyalri 20.03% 4,737 20.53% 4,863 21.03% 4,992
SECIRJ 19.40% 11,452 19.90% 11,709 20.40% 11,965
3 MSUPL MSUPL 20.06% 14,802 20.56% 15,131 21.06% 15,450
4 ASPL ASPL 17.66% 4,019 18.16% 4,143 18.66% 4,265
5 NSPL NSPL 17.45% 2,991 17.95% 3,081 18.45% 3,172
6 BREPL BREPL 16.52% 887 17.02% 915 17.52% 943
Total of all SPVs 67,841 69,556 71,231
Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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4. Adjusted Fair Enterprise Valuation Range based on Plant Load Factor (PLF) parameter (1.0%)

INR Mn
Sr.No.  SPVs  Project PLF% EVatPLF - b p, EV PLF%  EVatPLF
1% +1%
1 MRPL Rewa 16.13% 13,980 17.13% 14,824 18.13% 15,667
ISTS 18.63% 14,197 19.63% 14,890 20.63% 15,487
5 ESPL Goyalri 19.53% 4,611 20.53% 4,863 21.53% 5,110
SECIRJ 18.90% 11,195 19.90% 11,709 20.90% 12,190
3 MSUPL MSUPL 19.56% 14,470 20.56% 15,131 21.56% 15,737
4 ASPL ASPL 17.16% 3,895 18.16% 4,143 19.16% 4,388
5 NSPL NSPL 16.95% 2,900 17.95% 3,081 18.95% 3,261
6 BREPL BREPL 16.02% 859 17.02% 915 18.02% 970
Total of all SPVs 66,107 69,556 72,810
5. Adjusted Fair Enterprise Valuation Range based on Operating Expense parameter (10%)
INR Mn
. EV at Expenses EV at Base EV at Expenses
Sr. No. SPVs Project +10% Expenses 10%
Rewa
1 MRPL 14,546 14,824 15,098
ISTS 14,668 14,890 15,108
Goyalri
2 ESPL 4,780 4,863 4,945
SECIRJ 11,574 11,709 11,848
3 MSUPL MSUPL 14,958 15,131 15,304
4 ASPL ASPL 4,045 4,143 4,244
5 NSPL NSPL 3,020 3,081 3,145
6 BREPL BREPL 894 915 936
Total 68,485 69,556 70,628

Sustainable Energy Infra Trust

Fair Enterprise Valuation of SPVs

31st March 2026

Sustainable Energy Infra Investment Managers Private Limited
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Key changes during the current year ended 31st March 2026

Particulars Observations

During the year, reassessment has been carried out by the Investment Manager
with an independent consultant for the estimated useful life of the solar plants based
on technical evaluation, maintenance practices and expected future economic
benefits. As per the independent consultant, based on the assessment of Project
life, land ownership and long-term leasehold rights , the projects have an operational
life of upto 35 years. Accordingly, in the present valuation exercise, project life of 30
years (i.e. additional 5 years over the PPA period) has been considered for SPVs
that either have owned or possession of leased land beyond the PPA term. For
Rewa and BREPL, project life has been considered the same as PPA life. This has
resulted in a change in the Fair EV of the SPVs as compared to their previous
valuation. Below is the summary of project end dates considered earlier and those
currently considered:

Project Life Sr Previous Revised
N ’ SPV Project Project End Project End
o.
date date
1 Rewa 02-Jan-45 *02-Jan-45
2 MRPL ISTS 28-Oct-46 28-Oct-51
3 ESPL Goyalri 30-Apr-42 30-Apr-47
4 SECIRJ 30-Nov-46 30-Nov-51
5 MSUPL MSUPL 28-Jun-47 28-Jun-52
6 ASPL ASPL 23-May-42 23-May-47
7 NSPL NSPL 05-Nov-42 05-Nov-47
8 BREPL BREPL 04-Jan-41 *04-Jan-41

*life beyond PPA tenure not considered, as explained above

The Investment Manager has estimated the revenue from the sale of Certified
Emission Reduction (CER) units based on the projected CER generation by the
SPVs from their respective solar plant(s). In the current valuation exercise, given
the prevailing geopolitical and market conditions, the estimated selling price of the
CER units has been derived from an updated market study done by an independent

Changes in CER consultant, as provided by the Investment Manager, which has resulted in a

Assumptions downward revision of the estimated CER revenues of the SPVs as compared to the
previous valuation.
| have relied on the Investment Manager’s revised assumptions and projections
while determining the revenue from the sale of CER units.

Capacity e ESPL - Goyalri project: ~7.7 MWp capacity enhancement commissioned on

Enhancements May 15, 2025

e MRPL — Rewa project ~7.8 MWp capacity enhancement in mid-October 2025,

According to SOLARGIS, India experienced an above-normal monsoon in FY26.
The monsoon arrived early and persisted with unusual intensity throughout the
Early monsoon and season.
heavy rainfalls The prolonged monsoon season directly impacted the available solar resource, high
atmospheric moisture fueled extensive cloud formation, reducing incoming solar
radiation and limiting the potential for photo voltaic generation.

Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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Following are the Enterprise Values of all the SPVs during the previous Valuations:

INR Mn
SPVs 31-Mar-23 30-Sep-23 31-Mar-24 31-Mar-25 30-Sep-25 31-Mar-26
Rewa 14,203 13,973 13,937 13,910 14,154 13,921
ISTS 14,513 14,635 14,917 13,833 13,994 13,895
Goyalri 4,199 4,012 3,858 4,148 4,267 4,704
SECIRJ 11,381 11,423 11,172 10,467 10,590 10,611
MSUPL 15,197 15,260 15,389 14,523 14,804 14,531
ASPL 4,355 4,233 4,154 3,957 3,845 4,017
NSPL 2,965 2,779 2,756 2,852 2,803 3,003
BREPL 970 935 870 902 856 881

67,250 67,053 64,592 65,313 65,563

<<This space is intentionally left blank>>
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2. Procedures adopted for current valuation exercise
| have performed the valuation analysis, to the extent applicable, in accordance with ICAI Valuation Standards
2018 (“IVS”) issued by the Institute of Chartered Accountants of India.
In connection with this analysis, | have adopted the following procedures to carry out the valuation analysis:
i Requested and received financial and qualitative information relating to the SPVs;
ii Obtained and analyzed data available in public domain, as considered relevant by me;
iii. Discussions with the Investment Manager on:
¢ Understanding of the business of the SPVs — business and fundamental factors that affect its earning-
generating capacity including strengths, weaknesses, opportunities and threats analysis and historical
and expected financial performance;
iv. Undertook industry analysis:
e Research publicly available market data including economic factors and industry trends that may
impact the valuation;
e Analysis of key trends and valuation multiples of comparable companies/comparable transactions, if
any, using proprietary databases subscribed by me;
V. Analysis of other publicly available information;
Vi. Selection of valuation approach and valuation methodology/(ies), in accordance with IVS, as considered
appropriate and relevant by me;
Vii. Conducted physical site visit of the Projects of all the SPVs;
viii. Determination of fair value of the EV and Adjusted EV of the SPVs on a going concern basis at the
Valuation Date;
<<This space is intentionally left blank>>
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3. Overview of the InvIT and SPVs

The Trust

Sustainable Energy Infra Trust (“the Trust”) is Sponsored by Mahindra Susten Private Limited and 2726522
Ontario Limited. The Trust is registered with the SEBI as an InvIT with effect from 11" August 2023.

Following is a map of India showing the locations of the projects held by SPVs of the Trust:

Project(s) in Rajasthan

State: Rajasthan
1. ISTS [MRPL]
Goyalri [ESPL]

2,
3. SECIRJ[ESPL]
4. MSUPL

Project in Madhya Pradesh

State: Madhya Pradesh
1. Rewa [MRPL)

Project in Gujarat
1. ASPL
_________ Project in Telangana
1. NSPL
&
§ °
o
‘e O

*¢
®

Project in Andhra Pradesh
1. BREPL

Source: Investment Manager

The Trust has acquired 100% control of the SPVs on January 10, 2024 (effective acquisition date) as part of
its formation transaction. Following are the details of acquisition costs and the amount of debt outstanding in
the SPVs of the Trust as on the Valuation date:

INR Mn
. Acquisition Outstanding
Sr Equity Cost of Debt from the
*  SPVs Projects Name of the owner * Stake ; .
No. Acquired Trust’s Equity Trust to the
q Stake SPV **
Rewa Mahindra Susten Private 100% 20.003
ISTS Limited and its nominee(s) 100% ’
1 MRPL™ \spL 100% 11,260 1,819
Megasolis Renewables
NSPL Private Limited (MRPL) 100% 1484
BREPL 100% 247
Goyalri Mahindra and Mahindra 100%
2 ESPL Limited and 2452991 4,900 9,723
SECIRJ Ontario Limited 100%
3 MSUPL  MSUPL Mahindra Susten Private 100% 2,590 11,842

Limited and its nominee(s)
Total 18,750 45,118

* Mahindra Susten Private Limited, Megasolis Renewables Private Limited, Mahindra and Mahindra Limited and 2452991

Ontario Limited are related parties to the Trust.

** Includes accrued interest

*** Purchase price of MRPL includes two projects namely Rewa and ISTS Projects along with its subsidiaries namely ASPL,

NSPL and BREPL. Purchase price of ESPL includes projects of Goyalri and SECI RJ.

Sustainable Energy Infra Trust Sustainable Energy Infra Investment Managers Private Limited
Fair Enterprise Valuation of SPVs
31st March 2026
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Background of the SPVs

Megasolis Renewables Private Limited (“MRPL”):

MRPL is mainly engaged in the business as a producer and distributor of solar power by using solar cells,
photo voltaic solar modules, photo voltaic solar system/subsystem, tracker or fixed tilt, concentrated solar
power and to provide related services. The Shareholding structure of the SPV, as on valuation date is as

follows:
Sr.No Shareholder’s Name No. of equity shares Per((:;r;tage
0
1 Sustainable Energy Infra Trust (SEIT) 321,629,999 99.99
2 Piyush Pannalal Jain (Registered owner of the 1 0.01
Company on behalf of SEIT
TOTAL 321,630,000 100

Currently MRPL has mainly two major projects, Rewa Project and ISTS Project. Summary of both the projects
are as follows:

Rewa Project

Parameters Details

Installed Capacity (AC) 250.00 MW

Installed Capacity (DC) 336.30 MWp*

Plant Location Rewa, Madhya Pradesh

Actual COD 31 January 2020
1,256 Acres (Land made available by Rewa Ultra

Land Area Mega Solar Park under land use permission
agreement)

O&M Contractor Mahindra Teqo Private Limited

PPA Counterparty MPPMCL and DMRC

PPA Date 13 April 2017

PPA Term 25 years from COD

PPA Tariff 2.98 INR/IKWh**

CER Registry Verra Registry

CER Registration Status Registered

Trust's stake 100% economic ownership

* Excludes capacity enhancement
**Tariff of Rewa is subject to escalation as per the terms of the PPA
Source: Investment Manager

Rewa Project is engaged in carrying on the business of setting up, generating and selling of renewable power
from its ground mounted solar power plants located in Rewa Ultra Mega Solar Park at Rewa, Madhya
Pradesh. Rewa Project had entered into a PPA with MPPMCL and DMRC on 13" April 2017 for
implementation of a 336.3 MWp Solar Photovoltaic Power Generation Unit in the State of Madhya Pradesh,
under which it has a commitment to sell electricity for a period of 25 years. In FY26, ~7,8 MWp capacity
enhancement also commissioned by mid-October 2025.

My team had conducted physical site visit of the Rewa Project on 13" March 2026. Following are the
pictures of the plant site:

Rewa Solar Plant, Rewa, Madhya Pradesh.
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ISTS Project

Parameters Details

Installed Capacity (AC) 250.00 MW

Installed Capacity (DC) 362.00 MWp

Plant Location Baap, Rajasthan

Actual COD 17" August 2021

Land Area 1,345 Acres (Freehold Land)
O&M Contractor Mahindra Teqo Private Limited
PPA Counterparty SECI

PPA Date 25t October 2018

PPA Term 25 Years from SCOD (29" October 2021)
PPA Tariff 2.53 INR/KWh

CER Registry Gold Standard Registry

CER Registration Status Registered

Trust's stake 100% economic ownership

Source: Investment Manager

ISTS Project is engaged in carrying on the business of setting up, generating and selling of renewable power
from its ground mounted solar power plants located at Baap, Rajasthan. ISTS Project had entered into a PPA
with SECI on 25t October 2018 for implementation of a 362 MWp Solar Photovoltaic Power Generation Unit
in the State of Rajasthan, under which it has a commitment to sell electricity for a period of 25 years.

My team had conducted physical site visit of ISTS Project on 20" March 2026. Following are the pictures of
the plant site:

ISTS Solar Plant, Baap, Rajasthan

ajasthan, India s
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Emergent Solren Private Limited (“ESPL”):

ESPL is mainly engaged in the business of production and sale of solar power. The Honourable National Company Law
Tribunal, Mumbai Bench by virtue of its order dated 11% August 2023 had approved the Scheme of Arrangement for the
demerger of the Solar Power Business (defined as the two solar projects i.e. Goyalri Project and SECI RJ Project) of the
demerged company (MSPL) to ESPL under Sections 230 to 232 of the Companies Act, 2013 and all other applicable
provisions of the Companies Act, 2013 (“the Scheme”). Accordingly, all the assets and liabilities pertaining to the Solar
Power Business Undertaking, as defined in the Scheme, stand transferred and vested into ESPL from its Effective Date
i.e. 15t September 2023 as represented to us by the Investment Manager. Pursuant to the said demerger, supplementary
PPAs have been executed with the customeri.e. NTPC and SECI. The Shareholding structure of the SPV, as on valuation
date is as follows:

Sr. No Shareholder’s Name No. of equity shares Per((:;r;tage
(]
1 Sustainable Energy Infra Trust (SEIT) 9,773,091 99.99
2 Piyush Pannalal Jain (Registered owner of the Company on 1 0.01
behalf of SEIT
TOTAL 9,773,092 100

Summary of both the projects are as follows:

Goyalri Project:

Parameters Details

Installed Capacity (AC) 60.00 MW

Installed Capacity (DC) 78.00 MWp*

Plant Location Goyalri, Rajasthan

Actual COD 30t April 2017

Land Area 436 Acres (Freehold Land)
O&M Contractor Mahindra Teqo Private Limited
PPA Counterparty NTPC

PPA Date 29t August 2016

PPA Term 25 Years from COD

PPA Tariff 4.35 INR/KWh

CER Registry Verra Registry

CER Registration Status Registered

Trust's stake 100% economic ownership

* Excludes capacity enhancement
Source: Investment Manager

Goyalri Project is engaged in carrying on the business of setting up, generating and selling of renewable power from its
ground mounted solar power plants located at Goyalri, Rajasthan (78 MWp). The Project had entered into 6 PPAs with
NTPC on 29 August 2016 for implementation of a 78(6*13=78) MWp Solar Photovoltaic Power Generation Unit in the
State of Rajasthan, under which it has a commitment to sell electricity for a period of 25 years. In FY26, ~7.7 MWp
capacity enhancement commissioned on May 15,2025.

For Goyalri solar project, physical site visit was carried out by my team on 215t March 2026 Following are the pictures of
the plant site:

Goyalri Solar Plant, Goyalri, Rajasthan
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SECIRJ:
Parameters Details
Installed Capacity (AC) 200.00 MW
Installed Capacity (DC) 280.00 MWp
Plant Location Kolayat, Rajasthan
Actual COD 14 October 2021
Land Area 858 Acres (Freehold Land)
O&M Contractor Mahindra Teqo Private Limited
PPA Counterparty SECI
PPA Date 16" October 2014
PPA Term 25 years from SCOD (15t December 2021)
PPA Tariff 2.50 INR/KWh
CER Registry Gold Standard Registry
CER Registration Status Registered
Trust's stake 100% economic ownership

Source: Investment Manager

SECI RJ Project is engaged in carrying on the business of setting up, generating and selling of renewable power from its
ground mounted solar power plants located at Kolayat (280 MWp) in Rajasthan. The Project had entered into a PPA with
SECI on 16™ October 2014 for implementation of a 280 MWp Solar Photovoltaic Power Generation Unit in the State of
Rajasthan, under which it has a commitment to sell electricity for a period of 25 years.

My team had conducted physical site visit of SECI RJ Project on 215t March 2026. Following are the pictures of the plant
site:

SECI RJ Solar Plant, Kolayat, Rajasthan

= Bikaner, Rajasth:
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Note : Captured by GPS Map Camera
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Mega Suryaurja Private Limited (“MSUPL”)

Summary of project details of MSUPL are as follows:

Parameters Details

Installed Capacity (AC) 250.00 MW

Installed Capacity (DC) 335.00 MWp

Plant Location Kolayat, Rajasthan

Actual COD 17t June 2022

Land Area 970 Acres (Freehold Land)
O&M Contractor Mahindra Teqo Private Limited
PPA Counterparty SECI

PPA Date 315t May 2020

PPA Term 25 Years from SCOD (29" June 2022)
PPA Tariff 2.54 INR/KWh

CER Registry Gold Standard Registry

CER Registration Status Registered

Trust's stake

100% economic ownership

Source: Investment Manager

MSUPL is engaged in carrying on the business of setting up, generating and selling of renewable power from its ground
mounted solar power plants located at Sami, Kolayat, Rajasthan. The Company had entered into a PPA with SECI on
31t May 2020 for implementation of a 335.00 MWp Solar Photovoltaic Power Generation Unit in the State of Rajasthan,
under which it has a commitment to sell electricity for a period of 25 years. The Shareholding structure of the SPV, as on

valuation date is as follows:

Sr. No Shareholder’s Name No. of equity shares Per((:‘(;:;tage
1 Sustainable Energy Infra Trust (SEIT) 17,426,099 99.99
Piyush Pannalal Jain (nominee of Sustainable Energy Infra 1 0.01
Trust )
TOTAL 17,426,100 100

My team had conducted physical site visit of MSUPL on 20" March 2026. Following are the pictures of the Plant site:

MSUPL Solar Plant, Kolayat, Rajasthan.
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Astra Solren Private Limited (“ASPL”)

ASPL is a wholly owned subsidiary of MRPL. Summary of project details of ASPL are as follows:

Parameters Details

Installed Capacity (AC) 65.00 MW

Installed Capacity (DC) 84.50 MWp

Plant Location Charanka, Gujarat

Actual COD Plant-1: 30" April 2017; Plant-2: 2" July 2017

L Plant-1: 174 Acres; Plant-2: 113 Acres (Leasehold
and Area Land)

O&M Contractor Mahindra Teqo Private Limited

PPA Counterparty SECI

PPA Date Plant-1: 30" April 2017; Plant-2: 2" July 2017

PPA Term 25 Years from COD

PPA Tariff 4.43 INR/KWh

CER Registry Verra Registry

CER Registration Status Registered

Trust's stake 100% economic ownership

Source: Investment Manager

ASPL is engaged in carrying on the business of setting up, generating and selling of renewable power from its ground
mounted solar power plants (32.5 MWp & 52MWp) located at Charanka in Gujarat. It had entered into a Power Purchase
Agreement (“PPA”) with Solar Energy Corporation of India Ltd. (‘SECI”) on 4" August 2016 for 52 MWp and 28™ August
2016 for 32.5 MWp for implementation of an 82.50 MWp Solar Photovoltaic Power Generation Unit in the State of Gujarat,
under which it has a commitment to sell electricity for a period of 25 years. The Shareholding structure of the SPV, as on
valuation date is as follows:

Sr. No Shareholder’s Name No. of equity shares Perc(:;:;tage
Megasolis Renewables Private Limited (formerly known as
1 Mahindra Renewables Private Limited) 8,889,599 99.99
Piyush Pannalal Jain (nominee of Sustainable Energy Infra
2 Trust 1 0.01
TOTAL 8,889,600 100

My team had conducted physical site visit of ASPL on 20t March 2026. Following are the pictures of the Plant site:

ASPL Solar Plant, Charanka, Gujarat
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Neo Solren Private Limited (“NSPL”)

Parameters Details
Installed Capacity (AC) 42.00 MW
Installed Capacity (DC) 49.68 MWp

Plant Location

Actual COD

Land Area

O&M Contractor

PPA Counterparty

PPA Date

PPA Term

PPA Tariff

CER Registration Status
Trust's stake

Waddekothapally, Telangana
6" November 2017

317.5 Acres (Freehold Land)
Mahindra Teqo Private Limited
TSNPDCL

24" February 2016

25 Years from COD

5.59 INR/KWh

Under Registration

100% economic ownership

Source: Investment Manager

NSPL is engaged in carrying on the business of setting up, generating and selling of renewable power from its ground
mounted solar power plants located at Waddekothapally, Telangana. The Company had entered into a PPA with
TSNPDCL on 24% February 2016 for implementation of a 49.68 MWp Solar Photovoltaic Power Generation Unit in the
State of Telangana, under which it has a commitment to sell electricity for a period of 25 years. The Shareholding structure
of the SPV, as on valuation date is as follows:

Sr. No Shareholder’s Name No. of equity shares Perc(:;:;tage
Megasolis Renewables Private Limited (formerly known as
1 Mahindra Renewables Private Limited) 9,314,999 99.99
2 Piyush Pannalal Jain (nominee of Sustainable Energy Infra 1 0.01
Trust )
TOTAL 9,315,000 100

My team had conducted physical site visit of NSPL on 28" February 2026. Following are the pictures of the Plant site:

NSPL Solar Plant, Waddekothapally, Telangana
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Brightsolar Renewable Energy Private Limited (“BREPL”)
BREPL is a wholly owned subsidiary of MRPL. Summary of project details of BREPL are as follows:

Parameters Details

Installed Capacity (AC) 10.00 MW

Installed Capacity (DC) 12.50 MWp

Plant Location Jammalabanda, Andhra Pradesh
Actual COD 5t January 2016

Land Area 46.2 Acres (Freehold Land)
O&M Contractor Mahindra Teqo Private Limited
PPA Counterparty APSPDCL

PPA Date 4t December 2014

PPA Term 25 years from COD

PPA Tariff 5.99 INR/IKWh*

CER Registration Status Under Registration

Trust's stake 100% economic ownership

*Tariff of BREPL is subject to escalation as per the terms of the PPA
Source: Investment Manager

BREPL Solar Private is engaged in carrying on the business of setting up, generating and selling of renewable power
from its ground mounted solar power plants located at Jammalabanda, Andhra Pradesh. The Company had entered into
a PPA with APSPDCL on 4t December 2014 for implementation of a 12.50 MWp Solar Photovoltaic Power Generation
Unit in the State of Andhra Pradesh, under which it has a commitment to sell electricity for a period of 25 years. The
Shareholding structure of the SPV, as on valuation date is as follows:

Sr. No Shareholder’s Name No. of equity shares Per((:ne/stage
Megasolis Renewables Private Limited (formerly known as
1 Mahindra Renewables Private Limited) 9,523,999 99.99
Piyush Pannalal Jain (nominee of Sustainable Energy Infra
2 Trust 1 0.01
TOTAL 9,524,000 100

My team had conducted physical site visit of BREPL on 26" March 2026. Following are the pictures of the Plant site:
BREPL Solar Plant, Jammalabanda, Andhra Pradesh
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4, Structure of the Trust

The following is the structure of the Trust as on 31st March 2026:

Mahindra and Mahindra Mahindra Susten | Co-Sponsors 2726522 Ontario
Limited Private Limited 1] Limited

New Investors

InvIT

(60%) (40%)
InvITIM v E

ble Energy Infra
Investment Managers Pvt. Ltd.

A

Sustainable Energy Infra
Trust

Axis Trustee

Trustee | gervices Limited

InvIT PM

> Green Energy Infra Project
Managers Pvt. Ltd.

oy [ o | (100%) 1
Emergent Solren Megasolis Renewables Megasurya Urja
Private Limited Private Limited Private Limited
Goyalri Project (60 MW) Rewa Project (250 MW) MSUPL Project (250 MW}
SECI RJ Project (200 MW) ISTS Project (250 MW)

(100%) l (100%) {100%) l
Brightsolar Renewable Neo Solren Private Astra Solren Private
Energy Private Limited Limited (NSPL) Limited (ASPL)

(BREPL) NSPL Project (42 MW) ASPL Project (65 MW)

BREPL Project (10 MW)

Source: Investment Manager
*The 40% shareholding of the IM and PM is held by Mahindra and Mahindra Limited through a 100% subsidiary-Mahindra Sustainable
Energy Private Limited.

<<This space is intentionally left blank>>
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5. Overview of the Industry

India is the most populous democracy in the world with a population of more than 1.4 billion. India’s estimated GDP
growth for Financial Year 2026 averaged around 7.4% ,higher than the 7.1% growth recorded in the preceding financial
year. The overall GDP growth for the fiscal year is projected at 8.0%. An efficient, resilient, and financially robust power
sector is essential for the growth of the Indian economy. A series of reforms in the 1990s and the Electricity Act 2003 as
amended from time to time have moved the Indian power sector towards being a competitive market with multiple buyers
and sellers supported by regulatory and oversight bodies. (Source: PIB, Feb 2026)

Per Capital Electricity Consumption (in MW)
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India is the 3rd largest energy consuming country in the world. It stands 4th globally in renewable energy installed
capacity,4th wind power capacity and 3rd in solar Power capacity (as per IRENA RE Statistics 2025). The country has
set an enhanced target at COP26 of 500 GW of non-fossil fuel based energy by 2030. This has been a key pledge under
the Panchamrit Scheme. This is the world’s largest expansion plan in renewable energy. India made 1,08,494 GWh of
solar power, more than Japan’s 96,459 GWh, and became the world’s third-biggest solar energy producer.(PIB, August
2025)

India’s cumulative solar power capacity stood at 150.26 GW as of March 2026 (as per PIB, April 2026). This includes
110.43 GW of Utility scale, 25.73 GW of Roof top and 14.10 GW of KUSUM & off grid projects, reflecting the country’s
diverse approach to expanding renewable energy.

India made 1,08,494 GWh of solar power, more than Japan’s 96,459 GWh, and became the world’s third-biggest solar
energy producer. India’s solar module manufacturing capacity jumped from 38 GW to 74 GW during FY 2024-25.

Electricity security has improved through the creation of one national power system and major investments in clean
energy. India is now working on integrating higher shares of variable renewable energy into the energy mix.

India’s progress in the renewable energy sector reflects the country's focused policies and strategic planning under
national leadership. As part of the pledge made at COP26, efforts are being directed towards reaching the target of 500
GW of non-fossil fuel electricity capacity by 2030. This commitment is seen as a key step in India's clean energy transition
and its broader climate goals.

Global Renewable Energy Outlook

In the first half of FY25 Solar and wind energy dominated new capacity additions globally, with solar capacity growing by
64% and surpassing hydropower and nuclear. (Source: Ember Energy, September 2025).

Global energy demand grew by 3.7% in 2026. Demand for all fuels and technologies expanded in 2024. The increase
was led by the power sector as electricity demand surged by 4.3%, well above the 3.2% growth in global GDP, driven by
record temperatures, electrification and digitalization. Renewables accounted for the largest share of the growth in global
energy supply (38%), followed by natural gas (28%), coal (15%), oil (11%) and nuclear (8%).

Global electricity consumption rose by nearly 1100 terawatt-hours (TWh) in 2024, more than twice the annual average
increase over the past decade.

The driving forces behind growth in renewable energy capacity includes robust policy support, energy security priorities
and improved competitiveness against fossil fuels, outweighing challenges like higher costs and supply chain issues

Escalating electricity prices from the energy crisis prompted policymakers, particularly in Europe, to prioritize energy
security and seek alternatives to imported fossil fuels. This shift favors solar PV, especially for quick installation of
residential and commercial systems to meet surging requirement for renewable energy.

Renewable energy sector is expected to focus on various areas, including advanced solar photovoltaic (PV) technology,
robotics, artificial intelligence (Al), large-scale data analysis (big data), decentralized energy storage systems, integration
with power grids, blockchain technology, the production of green hydrogen, bioenergy, hydropower and wind power.
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Total Renewable Energy Installed Capacity
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(Source: PIB, April 2026)

In advanced economies, low-emissions power generation rises 50% faster than electricity demand to 2035, with wind
and solar PV outpacing total demand growth on their own. While fossil fuel generation declines significantly — coal use
falls 60% by 2035 and natural gas use by 5% — natural gas remains the single largest electricity source through to 2035.
Nuclear energy meets almost 10% of demand growth to 2035, with its role expanding as a result of uprates at existing
reactors, new construction and reactor restarts, particularly in the United States, France and Japan.

Solar PV meets 60% of demand growth in emerging market and developing economies. Wind, hydropower and nuclear
also contribute, with nuclear generation in emerging market and developing economies doubling by 2035. Gas-fired
power also increases significantly, and coal remains the largest source of electricity across emerging market and
developing economies in 2035, although it declines over the period.

Fossil fuels accounted for nearly 60% of global electricity generation in 2024, compared with 66% in 2015. In the CPS,
fossil fuel generation increases by 5% till 2035, but its share of total generation continues to decline, falling to around
40% in 2035 and 30% by 2050. The share of coal-fired power declines steadily over time, and the share of oil continues
to fall; the share of natural gas remains close to 20% through 2035.

India’s Renewable Energy Outlook:

India’s installed power capacity reached 520.51 GW as of January 2026, with the power shortage declining from 4.2% in
FY14 to 0.03% till December 2025.

An investment of ¥1.85 lakh crore enabled the electrification of 18,374 villages and the connection of 2.86 crore
households.

Outstanding dues reduced from 1.4 lakh crore (June 2022) to 4,109 crore (February 2026), while DISCOMs recorded
a %2,701 crore profit in FY25. (Source: PIB)

Generation Performance (Fuelwise)
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India added a record 33.1 GW of renewable energy in FY 2025-26, boosting total clean power capacity to 250 GW. This
progress brings India closer to its goal of 500 GW non-fossil capacity by 2030, in line with the “Panchamrit’ climate
targets set by the Prime Minister

Investments in Renewable Energy Sector has increased from US$ 3,733 Mn to US$ 9,840 Mn.
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Investments in India’s Renewable Energy Sector (USS million)
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Source: JMK Research, News Reports

As of October 2025, there are a total of 55 solar parks in India with a sanctioned capacity of 40 GW, in contrast to March
2016, when there were only 34 solar parks with 20 GW sanctioned capacity.

India is endowed with vast solar energy potential. About 5,000 trillion kWh per year energy is incident over India’s land
area with most parts receiving 4-7 kWh per sq. m per day. Solar photovoltaic power can effectively be harnessed
providing huge scalability in India. Solar also provides the ability to generate power on a distributed basis and enables
rapid capacity addition with short lead times. Off-grid decentralized and low-temperature applications will be
advantageous from a rural application perspective and meeting other energy needs for power, heating and cooling in
both rural and urban areas. From an energy security perspective, solar is the most secure of all sources, since it is
abundantly available. Theoretically, a small fraction of the total incident solar energy (if captured effectively) can meet
the entire country’s power requirements.

State-wise solar energy potential
14

1 114

Source: PIB

Recently, India stands 3rd in solar PV deployment across the globe as on end of FY26. Solar power installed capacity
has reached around 150.26 GW as on 31st March, 2026. Presently, solar tariff in India is very competitive and has
achieved grid parity.

As per the Central Electricity Authority (CEA) estimates, by 2029-30, the share of renewable energy generation would
increase from 18% to 44%, while that of thermal is expected to reduce from 78% to 52%.

Budget Overview: Renewable Energy Sector

The Union Budget 2026 has seen a 30% increase in the allocation for the renewable energy sector, reaching a record
high of 32,914 crore. This allocation includes a significant portion for the Pradhan Mantri Surya Ghar: Muft Bijli Yojana
,which is a key initiative aimed at expanding solar adoption and reducing electricity costs for consumers.

Viability gap funding will be provided for harnessing offshore wind energy potential for initial capacity of one giga-watt.

Coal gasification and liquefaction capacity of 100 MT will be set up by 2030. This will also help in reducing imports of
natural gas, methanol, and ammonia.

Phased mandatory blending of compressed biogas (CBG) in compressed natural gas (CNG) for transport and piped
natural gas (PNG) for domestic purposes will be mandated.

Financial assistance will be provided for procurement of biomass aggregation machinery to support collection.
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ii.

iii.

Understanding key terms used in the solar industry
Plant Load Factor (PLF)

The Central Electricity Regulatory Commission defines Plant Load Factor as a percentage of energy sent out by the
power plant corresponding to installed capacity in that period. In the context of solar power plants, it reflects how
efficiently the plantis utilizing its installed solar panel capacity to generate electricity over a specific period, often a year.
In India, the Ministry of Power has, since the early 90s, used the Plant Load Factor as a metric to check the efficiency
of a plant. A PLF norm has been set, and incentives are being given to those producers who produce power in excess
of the norm.

PLF= (Actual Energy Output / (Installed Capacity*Total Time))*100 where,
Actual Energy Output: The total amount of energy generated by the solar power plant over the chosen time period.

Installed Capacity: The maximum power output the solar panels are designed to produce under ideal conditions (rated
capacity).

Total Time: The duration for which the plant has been operating (usually measured in hours).

A low PLF is bad for the power plant as it indicates that the plant is not being used to its optimal capacity. This will
increase the per-unit cost of the power thus produced, making it unattractive for purchase by DISCOMs. A higher
PLF, on the other hand, will generate a greater total output which will reduce the cost per unit of energy generated.
The higher the output, the lesser will be cost per unit. The additional energy produced would also result in an increase
in revenue of the plant.

The average Plant Load Factor (PLF) for solar power plants can vary significantly depending on factors such as
location, technology, weather conditions, maintenance practices, and the design of the solar plant. Generally, PLF
for solar power plants is influenced by the availability of sunlight, which can vary based on the geographical location
and weather patterns.

On average, well-designed and efficiently operated solar power plants can achieve PLFs in the range of 15% to 25%.
However, some high-performing solar installations can achieve even higher PLFs, exceeding 25%.

Solar Irradiation

Solar irradiance is the output of light energy from the sun that reaches the
earth. It is measured in terms of the amount of sunlight that hits a square
meter of a surface in one second.
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Solar irradiance is a key factor in determining the energy output of solar

power plants. By understanding the local solar irradiance conditions, | Mumbsi]
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available sunlight. It also plays a crucial role in sizing solar panels, predicting &5
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achieve higher energy yields. ".- _

Solar irradiance is influenced by various factors, including:

Time of Day: Irradiance is highest when the sun is directly overhead (solar
noon) and decreases in the morning and evening.

Season: Irradiance varies with the sun’s angle in the sky, which changes with the seasons.

Geographical Location: Solar irradiance is generally higher near the equator and lower toward the poles.

Weather Conditions: Cloud cover, air pollution, and atmospheric conditions can attenuate or scatter sunlight, affecting
irradiance levels.

Global Horizontal Irradiance (GHI)

Global Horizontal Irradiance (GHI) is the amount of terrestrial irradiance falling on a surface horizontal to the surface of
the earth. GHI can be measured with a variety of instruments. The most common instrument used to measure GHI is
called a pyranometer which has a hemispherical (180°) view angle.
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iv.

Vi.

Vii.

Degradation

Solar panels convert solar radiation into electrical energy. The ability to do so declines steadily and irreversibly over time.
The degradation may be in a cell or parts of a module or both. The ability to accurately predict power delivery over time
is vital to assess the credit risk profile of a project. The thumb rule in the industry is 0.50% system degradation per annum.
Anything higher is considered a risk to cash generating ability and, by extension, to debt servicing ability. Degradation
depends on many factors such as technology, panel quality and maintenance.

Performance Ratio (PR)

The performance ratio (PR) is a metric used in the PV industry to measure the relationship between a plant’s actual and
theoretical energy outputs. It's calculated by dividing the energy generated by the plant (kWh), by the irradiance
(kWh/m2), then multiplying by the active area of the PV module (m2), and finally multiplying by the PV module efficiency.
The PR is stated as a percentage and is independent of location.

Plant Availability Factor (PAF)

Plant Availability Factor (PAF) is the ratio of a power plant’s actual operating hours to its scheduled operating hours during
a given period. In a solar PV power plant, PAF is an important factor that depends on the functioning of its components
and grid regulation. A high PAF indicates that the plant is operating efficiently and reliably, while a low PAF can lead to
higher downtime and revenue loss.

Deviation Settlement Mechanism Charges (DSM Charges)
Any demand-supply imbalance of electricity leads to a fluctuation in the grid frequency from the standard value, which is

set at 50 Hertz (Hz) in India. A significant drop or rise in frequency could lead to a power system blackout. Therefore, the
Indian Electricity Grid Code (IEGC) 2010 restricts the operational frequency between 49.90 to 50.05 Hz. To maintain the
frequency within the band, the power distribution companies must predict demand accurately and schedule supply
accordingly.Deviation Settlement Mechanism (DSM) is a regulatory mechanism by which grid stability is achieved by
imposing penalty and incentives for over drawl/injection or under drawl/injection from the schedule. DSM is a frequency
linked mechanism. It is not related to any market conditions.

India’s solar power tariffs are expected to touch %2.5-3.5 per unit due to the increase in the goods and services tax (GST)
on renewable energy equipment and a proposed customs duty on imported solar modules, according to Crisil Ratings.
According to a recent research report released by India Ratings, the decline in solar tariffs is being driven by (a)
Advancement in panel designs enabling a higher capacity utilisation factor (CUF); (b) Lower financing costs due to
declining interest rates and (c) Lower capital cost/MW of around % 40 million/MW due to declining Panel costs as can be
seen in the below chart:

Solar PV Module Cost (USD per MW)
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6. Valuation Methodology and Approach

The present valuation exercise is being undertaken in order to derive the fair EV of the SPVs.

The valuation exercise involves selecting a method suitable for the purpose of valuation, by exercise of
judgment by the valuers, based on the facts and circumstances as applicable to the business of the company
to be valued.

There are three generally accepted approaches to valuation:

(a) “Cost” approach
(b) “Market” approach
(c) “Income” approach

Cost Approach

The cost approach values the underlying assets of the business to determine the business value. This
valuation method carries more weight with respect to holding companies than operating companies. Also, cost
value approaches are more relevant to the extent that a significant portion of the assets are of a nature that
could be liquidated readily if so desired.

Net Asset Value (“NAV”) Method

The NAV Method under Cost Approach considers the assets and liabilities, including intangible assets and
contingent liabilities. The Net Assets, after reducing the dues to the preference shareholders, if any, represent
the value of a company.

The NAV Method is appropriate in a case where the main strength of the business is its asset backing rather
than its capacity or potential to earn profits. This valuation approach is also used in cases where the firm is to
be liquidated, i.e. it does not meet the “Going Concern” criteria.

As an indicator of the total value of the entity, the NAV method has the disadvantage of only considering the
status of the business at one point in time.

Additionally, NAV does not properly take into account the earning capacity of the business or any intangible
assets that have no historical cost. In many aspects, NAV represents the minimum benchmark value of an
operating business.

Market Approach

Under the Market approach, the valuation is based on the market value of the company in case of listed
companies, and comparable companies’ trading or transaction multiples for unlisted companies. The Market
approach generally reflects the investors’ perception about the true worth of the company.

Comparable Companies Multiples (“CCM”) Method

The value is determined on the basis of multiples derived from valuations of comparable companies, as
manifest in the stock market valuations of listed companies. This valuation is based on the principle that
market valuations, taking place between informed buyers and informed sellers, incorporate all factors relevant
to valuation. Relevant multiples need to be chosen carefully and adjusted for differences between the
circumstances.

Comparable Transactions Multiples (“CTM”) Method

Under the CTM Method, the value is determined on the basis of multiples derived from valuations of similar
transactions in the industry. Relevant multiples need to be chosen carefully and adjusted for differences
between the circumstances. Few of such multiples are EV/Earnings before Interest, Taxes, Depreciation &
Amortization (“EBITDA”) multiple and EV/Revenue multiple.

Market Price Method

Under this method, the market price of an equity share of the company as quoted on a recognized stock
exchange is normally considered as the fair value of the equity shares of that company where such quotations
are arising from the shares being regularly and freely traded. The market value generally reflects the investors’
perception about the true worth of the company.
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Income Approach

The income approach is widely used for valuation under "Going Concern" basis. It focuses on the income
generated by the company in the past as well as its future earning capability. The Discounted Cash Flow
Method under the income approach seeks to arrive at a valuation based on the strength of future cash flows.

DCF Method

Under DCF Method value of a company can be assessed using the Free Cash Flow to Firm Method (“FCFF”)
or Free Cash Flow to Equity Method (“FCFE”). Under the DCF method, the business is valued by discounting
its free cash flows for the explicit forecast period and the perpetuity value thereafter. The free cash flows
represent the cash available for distribution to both, the owners and creditors of the business. The free cash
flows in the explicit period and those in perpetuity are discounted by the WACC. The WACC, based on an
optimal vis-a-vis actual capital structure, is an appropriate rate of discount to calculate the present value of
future cash flows as it considers equity-debt risk by incorporating debt-equity ratio of the firm.

The perpetuity (terminal) value is calculated based on the business’ potential for further growth beyond the
explicit forecast period. The “Constant Growth Model” is applied, which implies an expected constant level of
growth for perpetuity in cash flows over the last year of forecast period.

The discounting factor (rate of discounting the future cash flows) reflects not only the time value of money,
but also the risk associated with the business’ future operations. The EV (aggregate of the present value of
explicit period and terminal period cash flows) so derived, is further reduced by the value of debt, if any, (net
of cash and cash equivalents) to arrive at value to the owners of the business.

Conclusion on Valuation Approach

It is pertinent to note that the valuation of any company or its assets is inherently imprecise and is subject to
certain uncertainties and contingencies, all of which are difficult to predict and are beyond my control. In
performing my analysis, | have made numerous assumptions with respect to industry performance and general
business and economic conditions, many of which are beyond the control of the SPVs. In addition, this
valuation will fluctuate with changes in prevailing market conditions, and prospects, financial and otherwise,
of the SPVs, and other factors which generally influence the valuation of companies and their assets.

The goal in selection of valuation approaches and methods for any business is to find out the most appropriate
method under particular circumstances on the basis of available information. No one method is suitable in
every possible situation. Before selecting the appropriate valuation approach and method, | have considered
various factors, inter-alia, the basis and premise of current valuation exercise, purpose of valuation exercise,
respective strengths and weaknesses of the possible valuation approach and methods, availability of
adequate inputs or information and its reliability and valuation approach and methods considered by the
market participants.
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Cost Approach

In the present case, the future earnings of SPVs are represented by the PPA signed by the SPVs with their
respective PPA counterparties. Further, on account of such signed PPA, there are regulatory or legal
restrictions to create assets of substantially the same level of utility. In such scenario, the true worth of the
business is reflected in its future earning capacity rather than the historical cost of the project. Accordingly,
since the NAV does not capture the future earning potential of the business, | have not considered the cost
approach for the current valuation exercise.

The existing Book Value of the SPVs comprising of the value of its Net fixed assets, Financial assets, Other
non-current assets and working capital based on the Provisional financial statements as at 31st March 2026
prepared as per Indian Accounting Standards (Ind AS) are as under:

SPV Project Book EV* Adjusted Book EV**

Rewa 10,270 11,173

MRPL ISTS 10,032 11,027
Goyalri 2,193 2,352

ESPL SECIRJ 6,391 7,490

MSUPL MSUPL 11,683 12,283
APSL ASPL 2,675 2,801
NSPL NSPL 2,101 2,180
BREPL BREPL 487 521

Total of all SPVs 45,832 49,827

*Book Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt and debt
related liabilities, minus any Cash and Cash Equivalents to meet those liabilities.

** Adjusted Enterprise Value of the SPVs is derived as the EV as defined above plus Cash and Cash Equivalents of the
SPVs as at the Valuation Date

Market Approach

The present valuation exercise is to arrive at the fair EV of the SPVs engaged in the solar power generation
business for a specific tenure. Further, the tariff revenue & expenses are very specific to the SPVs depending
on the nature of their geographical location & stage of project.

For renewable energy projects, the challenge will likely be and is, that each solar project is unique and the
added financial value of any financial or technical parameter may differ substantially. Due to the rapidly
changing tariff rates and technology, two projects on two almost identical sites, with identical output, built
within a month of each other but under different tariff regimes or different technology or both, could have
significantly different values. Further, the analysis of the market based transactions is depended on unique
factors specific to the project under consideration which is relatively unknown. Accordingly, on account of
limitation on the data availability, | am unable to consider the CCM Method. In the absence of adequate details
about the Comparable Transactions, | was unable to apply the CTM method. Currently, the equity shares of
the SPVs are not listed on any recognized stock exchange of India. Hence, | was unable to apply market price
method.

Income Approach

Currently, each of the projects are completed and are revenue generating projects. Majority of cash flows of
the SPVs for the projected period are driven by the contracts entered by the SPVs as on date like the PPA,
O&M Agreements, etc. Apart from this, revenue will also be generated from sale of CER Units which are
earned on generation of renewable energy. Accordingly, since all the projects are generating income and
since the Investment Manager has provided me with the financial projections of the Projects and the SPVs for
the balance tenor of such PPA, DCF Method under the income approach has been considered as the
appropriate method for the present valuation exercise.

In the present exercise, my objective is to determine the Fair Enterprise Value of the SPV as per the DCF
Method. EV is described as the total value of the equity in a business plus the value of its debt and debt
related liabilities, minus any cash and cash equivalents to meet those liabilities. Accordingly, in the present
case, | have considered it appropriate to consider cash flows at FCFF (Free Cash Flow to Firm) level i.e.,
cash flows that are available to all the providers of capital (equity shareholders, preference shareholders and
lenders). Therefore, cash flows required to service lenders and preference shareholders such as interest,
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dividend, repayment of principal amount and even additional fund raising are not considered in the calculation
of FCFF.

While carrying out this engagement, | have relied extensively on the information made available to me by the
Investment Manager. | have considered projected financial statement of the SPV as provided by the
Investment Manager. | have not tested individual assumptions or attempted to substantiate the veracity or
integrity of such assumptions in relation to the forward-looking financial information. However, | have made
sufficient enquiries to satisfy myself that such information has been prepared on a reasonable basis.
Notwithstanding anything above, | cannot provide any assurance that the forward-looking financial information
will be representative of the results which will actually be achieved during the cash flow forecast period.

The following are the major steps | have considered in order to arrive at the EV of the SPV as per the DCF
Method:
1. Determination of Free Cash Flows to Firm which included:

a) Obtaining the financial projections to determine the cash flows expected to be generated by the SPV from
the Investment Manager;

b) Analyzed the projections and its underlying assumptions to assess the reasonableness of the cash flows.
2. Determination of the discount rate; and
3. Applying the discount rate to arrive at the present value of the cash flows.
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7. Valuation of the SPVs —

| have estimated the fair EV of the SPVs using the DCF Method. While carrying out this engagement, | have
relied extensively on the information made available to me by the Investment Manager. | have considered
projected financial statements of the SPVs as provided by the Investment Manager.

Valuation

The key assumptions of the projections provided to us by the Investment Manager are divided into two parts:
A. Key Assumptions for cash flows dependent on the terms of the respective PPAs of the SPVs

B. Key Assumptions for cash flows pertaining to Certified Emission Reduction (“CER”) Units.

A. Key Assumptions for Cash Flows pertaining to Sale of Electricity:

Cash Flows falling under this category are mainly driven by the revenue and operations required as per the
terms of the respective SPVs PPAs, O&M Agreements, etc

Project Life:

The SPVs have entered into PPA agreements with their respective customers for a period of 25 years from
the SCOD or COD, as applicable. As per the Power Purchase Agreements (PPAs), the contractual project life
is 25 years from the COD. Ownership of the underlying tangible assets is expected to remain with the
respective SPVs even after expiry of the PPA term, except for Rewa Project, where land is made available
under a land use permission agreement by Rewa Ultra Mega Solar Park and ASPL Project where land is
available on a leasehold basis for a period of 30 years, extendable by another 30 years.

For the purpose of the current valuation, a total project life of 30 years i.e., five additional years beyond the
PPA expiry has been assumed for all SPVs, except Rewa and BREPL. The assumption on project life is based
on the expected useful life of solar power plants, supported by an independent technical analysis, which
assessed the useful life of the assets to be upto 35-40 years and opined on relevant costs to be considered
to achieve optimal performance during such life. The relevant costs have also been included in the current
valuation exercise.

Sr. No. SPV Project Project End date
1 Rewa 02-Jan-45
2 MRPL ISTS 28-Oct-51
3 Goyalri 30-Apr-47
4 ESPL SECIRJ 30-Nov-51
5 MSUPL MSUPL 28-Jun-52
6 ASPL ASPL 23-May-47
7 NSPL NSPL 05-Nov-47
8 BREPL BREPL 04-Jan-41

Revenue from Sale of electricity units:

The revenues generated by the SPVs are correlated to the amount of electricity generated, which in turn is
dependent upon available irradiance and weather conditions generally. Irradiance and weather conditions
have natural variations from season to season and from year to year and may also change permanently
because of climate change or other factors.The total kilowatt hour units expected to be generated annually
during the projected period are estimated using the forecasted irradiance, among other factors.

The tariff rates are applied to this annual estimate to determine the total estimated revenue over the projected
period.

In the present valuation, the technical team of the Investment Manager has prepared the units generation
estimates for the projected period taking into consideration the long-term solar irradiation data at site locations
and performance ratios contracted under the O&M agreements. | have relied on the projections provided by
the Investment Manager for the expected units generated of the SPVs.

Below table represents the tariff rates as per PPA, of the respecive projects:
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Tariff Rate as per PPA

Sr. No. Project SPV (INRIKWh) Customer as per PPA

1 Rewa *2.98 MPPMCL & DMRC

2 ISTS MRPL 2.53 SECI

3 Goyalri 4.35 NTPC

4 SECIRJ ESPL 2.50 SECI

5 MSUPL MSUPL 2.54 SECI

6 ASPL ASPL 4.43 SECI

7 NSPL NSPL 5.59 TSNPDCL

8 BREPL BREPL *5.99 APSPDCL

* Tariff is subject to escalation as per the terms of the respective PPAs.

For the project life beyond PPA period, the applicable tariff has been assumed at the lower of the prevailing
PPA tariff or INR 3.00 per unit, as represented by the Investment Manager. This assumption reflects current
market tariff levels across potential routes to market and customer segments which is a reasonable
expectation of tariffs expected to prevail at the time of expiry of respective PPAs. | have relied on these
representations for the purposes of this valuation.

Revenue in relation to the SGD Claim in case of Rewa Project, ISTS Project and SECI RJ Project:

The revenue recognized under "Safeguard Duty Receivable" pertains to reimbursements from the counter-
parties in connection with changes in import tariff duties applicable to imported solar power equipment.
Accordingly, the revenue reported under this head represents the amounts receivable from the counter-parties
as compensation for safeguard duty expenses incurred during the importation of eligible solar infrastructure
components.

As informed by the Investment Manager, Rewa Project, ISTS Project and SECI RJ Project are expected to
receive SGD Revenue for increase in the capital expenditure for their respective projects due to the
introduction of Safeguard Duty on import of solar panels.

In relation to Rewa Project and ISTS Project, the SPVs have received the order dated 24" January 2021 and
16™ October 2023 respectively, from CERC. The Investment Manager has considered cash flows based on
this order wherein monthly annuity payments are to be received over a period of 13 years for Rewa Project
and 15 years for ISTS Project in lieu of the claims approved. These annuities are beiing received received by
MRPL for both projects.

In relation to the SECI RJ Project, the Appellate Tribunal for Electricity (APTEL), by its order dated August 14,
2024, set aside the RERC'’s earlier rejection of safeguard duty (SGD) as a "change in law" event and upheld
the SGD Notification as such under the PPA. Since Mahindra Susten Pvt. Ltd. (now ESPL) was not a party to
the original RERC proceedings, APTEL directed it to file a fresh petition, which was submitted on September
7, 2024, claiming compensation with carrying cost. While the APTEL order has been challenged before the
Supreme Court, the RERC has clarified that hearings may continue and directed parties to reconcile claims.
The next hearing date is yet to be notified. Based on precedence from the Rewa and ISTS projects and in
view of the sub-judice status, the Investment Manager has assumed cash flows to begin from FY29.

Revenue in relation to the GST Claim in case of MSUPL Project

As informed by the Investment Manager, MSUPL has started receiving GST compensation in form of annuities
from its customer i.e. SECI for increase in the rate of GST on solar power-based devices at the time of
construction, in case of MSUPL Project which were claimed as Change in Law in terms of its PPA.

The claim was filed with CERC on 13t April 2023. CERC, vide order dated 19" May 2024, ruled that MSUPL
is entitled to relief for the same. After completion of reconciliation of additional expenditure on account of
change in law events between the contracting parties, the SPV has started receiving compensation in the
form of annuities spread over 15 years starting from March 2026. As per the PPA, MSUPL is also entitled to
receive the carry cost on the additional expenditure incurred on account of the change in law, which has been
considered in the cashflows October 2028 onwards. | have relied on the cash flows provided by the Investment
Manager.
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Expenses:

| have relied on the projections provided by the Investment Manager for expenses and have checked the
reasonableness of the same, by analyzing the past trend in expenses and the expenses projected by the
SPVs.

1. Operations & Maintenance (“O&M”): O&M expenditure is estimated by the Investment Manager for the
projected period on the basis of the O&M Agreements and other cleaning charges estimated for each of
the project with an adequate escalation considered by the Investment Manager. The Investment Manager
has provided the estimated O&M costs for the projected period and | have corroborated the said expenses
with O&M Contract signed.

2. Solar Park Charges/ Annual Lease Payments: | understand from the Investment Manager that
currently two Projects, i.e., ASPL Project and Rewa Project are located in Gujarat Solar Park and Rewa
Ultra Mega Solar Park respectively. Accordingly, these projects incur costs in the form of solar park
charges and lease rent (each, as applicable) which are payable based on agreement with such Solar
Parks.

3. Insurance Expenses: | understand from the Investment Manager that the insurance expenses of the
SPVs are not reasonably expected to inflate materially for the projected period. | have relied on the
projections provided by the Investment Manager on insurance expenses for the projected period, which
are based on the existing insurance costs of the SPVs.

4. Other Expenses: Other Expenses represented by the Investment Manager includes Waterless Robotic
Cleaning Expenses, Inverter Maintenance Charges/ Replacements costs, Statutory Charges, Legal and
Professional Expenses, other Operating Expenses, etc. | have relied on the estimate of these expenses
as provided by the Investment Manager.

Project-wise expenses expected to be incurred for FY27 have been presented below:

Particulars O&M Expense PM Fees Other Cost Total expense
Rewa 86 8 201 295
ISTS1 75 9 105 189
Goyalri 50 2 21 73
SECIRJ 59 7 56 122
MSUPL 59 8 77 144
ASPL 33 2 52 87
NSPL 22 1 41 64
BREPL 8 0 17 25

O&M Expenses are projected to escalate by approx. 3-5% year on year and PM fees are projected to
escalate by ~5% year on year through the life of the projects. Other costs have been escalated by 4-5%
year on year on overall basis. Costs like statutory charges, solar park charges, lease payments, etc. which
are included in Other Costs, have been taken as per respective agreements or regulations.

Capital Expenditure (“Capex’)

| understand that the SPVs have sourced majority of its components such as solar panels and inverters directly
from multiple manufacturers with industry standard warranty and guarantee terms. | understand that some of
the SPVs are expected to incur Capex in the projected period.

(For details of such capital expenditure refer Appendix 7).

Taxes and Tax Incentive

As per the discussions with the Investment Manager, the new provisions of Income Tax Act under section
115BAA have been considered for all the SPVs (with a base rate of tax of 22%, surcharge of 10%).

Working Capital
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The Investment Manager has represented the working capital requirement of the SPVs for the projected period
in terms of trade payables days and trade receivables (Debtors & Unbilled revenue) days. The trade payables
days vary between 26-77 days (of annual expenses) based on historical trend, and trade receivables days
vary between 31-132 days (of annual revenue), based on the historical collection trends, terms of the
respective PPAs and applicable Electricity Rules (like Electricity Rules, 2022).

Terminal Value:

Terminal value represents the present value at the end of explicit forecast period of all subsequent cash flows
till the end of the life of the asset or into perpetuity if the asset has an indefinite life. The ownership of the
underlying assets (tangible assets) except land parcels in Rewa and ASPL projects (which are not freehold)
shall remain with the SPVs even after the expiry of the projected period. The terminal period value (i.e. value
on account of cash flows to be generated after the expiry of the projected period) has been considered based
only on the salvage value of the plant & machinery, sale of freehold land and realisation of working capital at
the end of their respective project life, suitably adjusted for increase in value due to price increase, as
represented by the Investment Manager at the end of the tenure.

Impact of Ongoing Material Litigation on Valuation

As on 31st March 2026, there are some ongoing litigations as shown in Appendix 5. Further, Investment
Manager has informed us that majority of the cases are low to medium risk (including those where indemnity
has been provided under the relevant documents) and accordingly no material impact is expected against the
litigations except SGD Claim matter mentioned above in revenue assumptions.

During the year ended March 31, 2025, Transmission Corporation of Telangana Limited (TCTL) invoiced
NSPL for deviation charges for the first time under the TSERC Regulations, 2018, which became effective
from April 2023. These charges, known as Periphery Deviation Charges, relate to deviations in power
generation at the state periphery level. A writ petition challenging the applicability of these charges on grounds
that generators lack control over them was filed by the Industry Association before the Telangana High Court.
On September 2, 2024, the Court directed generators to deposit 50% of the charges on an interim basis,
pending final adjudication. Further, the interim order by Hon’ble Telangana High Court is modified by Hon’ble
Supreme Court of India in its order dated 31 Jan 2025 to the extent that the petitioners shall deposit 25% of
the Periphery Deviation Charges until further orders of the Hon’ble Supreme Court and the matter will be open
for Hon’ble High Court to proceed with disposal of the main writ petition. A writ petition was filed by NSPL in
September 2025 challenging levy of such Periphery Deviation Charges. NSPL received order in line with
similar petitions filed by National Solar Energy Federation of India (Association) to deposit 25% of such
Periphery Deviation Charges until the matter is settled by court. Accordingly, NSPL has been depositing 25%
of such charges under protest.

B. Key Assumptions for Cash Flows pertaining to Certified Emission Reduction (“CER”):

The SPVs are also engaged in selling CER units to carbon credit traders/ end users. | understand from the
Investment Manager that the SPVs other than BREPL and NSPL have received the necessary registrations /
certifications. Hence revenue generated from this activity has been estimated by the Investment Manager
during the projected period for all the SPVs except BREPL and NSPL. The Cash Flows under this category
are driven by market forces of demand and supply.

Revenue on Sale of Certified Emission Reduction (“CER”) units

The Investment Manager has estimated the revenue from the sale of CER units based on the projected unit
generation by the SPVs from their respective solar plant(s). In the current valuation exercise, the estimated
selling price of the CER units has been derived from an updated market study provided by the Investment
Manager.

Further, commencement of sale of CER units has also been slightly revised from Q4 of FY28 to Q1 of FY30.
| have relied on the Investment Manager’s revised assumptions and projections while determining the revenue
from the sale of CER units.

Sr. No. SPV Project CER Registration
REWA VCS
! MRPL ISTS-01 GS
Goyalri VCS
ESPL SECIRJ GS
3 MSUPL MSUPL GS
4 ASPL ASPL VCS
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Expenses / Capital Expenditure

| have been informed by the Investment Manager that no material separate expenses or capital expenditure
is expected to be incurred by the SPVs for selling the CER units. The general admin expenses are already
considered while projecting the expenses.

Taxes and Tax Incentive

As per the discussions with the Investment Manager, Income generated from Sale of Carbon Credit are
taxable under section 115BAA of the Income Tax Act (with a base rate of tax of 22%, surcharge of 10%).
Working Capital

The Investment Manager has represented the working capital requirement of the SPVs will be negligible.
Based on the past trend, the Investment Manager has represented that income generated from the sale of
CER units is typically received concurrent with the sales themselves. Therefore, for the forecasted period
concerning CER Income, the Investment Manager has projected a trade receivable period of 0 days.

Calculation of Weighted Average Cost of Capital

Cost of Equity:

Cost of Equity (CoE) is a discounting factor to calculate the returns expected by the equity holders depending
on the perceived level of risk associated with the business and the industry in which the business operates.

For this purpose, | have used the Capital Asset Pricing Model (CAPM), which is a commonly used model to
determine the appropriate cost of equity for the SPVs.

K(e) = Rf + (ERP* Beta) + CSRP

Wherein:

K(e) = cost of equity

Rf =risk free rate

ERP = Equity Risk Premium

Beta = a measure of the sensitivity of assets to returns of the overall market

CSRP = Company Specific Risk Premium (In general, an additional company-specific risk premium will be
added to the cost of equity calculated pursuant to CAPM).

For the valuation exercise, | have arrived at adjusted cost of equity of the SPVs based on the above calculation
(Refer Appendix 2).

Risk Free Rate:

The Risk-Free Rate has been determined with reference to the Zero-Coupon Yield Curve (“ZCYC”) for
Government of India securities having a maturity period of 10 years, as published by the Clearing Corporation
of India Limited (CCIL), as of the valuation date. The daily movement of ZCYC rates during Q4 FY 2025-26 is
mentioned below:
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During the quarter ended on the valuation date, government bond yields exhibited heightened volatility,
particularly towards the latter part of the period, resulting in a divergence between point-in-time (spot) yield
(7.16% as on 315t March 2026) and average yield (6.90% is the daily average of Q4 of 2026).

In order to mitigate the impact of short-term market fluctuations and avoid undue sensitivity arising from
reliance on a single-day observation, a normalized approach has been adopted by considering the trailing
three-month average of daily ZCYC rates, resulting in a risk-free rate of 6.90%. This approach, in my opinion
for the current valuation date of 31st March 2026, provides a more representative estimate of the underlying
risk-free rate considering the long-term nature of projected cash flows for the purpose of this valuation
exercise.

If the spot risk-free rate of 7.16% is considered, the resulting WACC would approximately increase by 0.08%.
This impact is already captured within the sensitivity analysis reflected in the WACC variations of £0.5% and
+1%, as presented in Section 1 of the Report.

For comparison, the previous valuation as of September 2025 used a risk-free rate of 6.72% which was the
spot yield as on 30t September 2025 and the average yield was 6.60% (daily average of Q2 of 2025).

Equity Risk Premium (“ERP”):

The Equity Risk Premium (ERP) is a measure of the additional return that investors require for investing
in equity markets over risk-free assets, such as government bonds. It is typically estimated by comparing
historical realised returns on equity with the risk-free rate, often represented by 10-year government
securities. For my estimation of the ERP for India, | have analysed rolling historical returns of the Nifty 50
Index over 10-year, 15-year, and 20-year periods, covering data from 2000 to 2026. As of 315t March
2026, the calculated ERP based on these rolling return periods stands at 6.23%, 6.48% and 7.87% for
the 10-year, 15-year and 20-year periods respectively. These figures indicate variability in ERP over
different investment horizons, but collectively they suggest a range around 6% to 8%. Considering the
historical trends, variability across periods, and long-term expectations, an equity risk premium of 7% for
India continues to be an appropriate and reasonable assumption. For comparison, the previous valuation
as of September 2025 used an Equity Risk Premium of 7.00%.

Debt Equity Ratio

In present valuation exercise, | have considered debt : equity ratio of 70:30 based on industry standard and
as per the guidance provided by various statutes governing the industry. Accordingly, | have considered the
same weightage to arrive at the WACC of the SPV.

| have considered the industry bench-mark since the cost of capital is a forward looking measure, and
captures the cost of raising new funds to buy the asset at any valuation date (not the necessarily current
actually deployed). Specifically, such benchmark is required to consider the nature of the asset class, and
the comparative facts from the industry to arrive at the correct assumptions.

Moreover, Regulation 20 of Securities And Exchange Board Of India (Infrastructure Investment Trusts)
Regulations, 2014 permits an InvIT to raise debt upto 70 percent of the value of assets subject to the
fulfillment of specific conditions including :

(i) obtaining a credit rating of “AAA” or equivalent for its consolidated borrowing and the proposed
borrowing, from a credit rating agency registered with the Board;

(i) have a track record of atleast six distributions, in terms of sub-regulation (6) of regulation 18, on
a continuous basis, post listing, as at the end of the quarter preceding the date on which the enhanced
borrowings are proposed to be made.

(iii) utilize the funds only for acquisition or development of infrastructure projects;

(iv) obtain the approval of unitholders in the manner specified in sub-regulation (5A) of regulation
22.

Given the risk profile of Solar projects, and considering the leverage at 70% of the total project cost based
on rating agencies reports available in public domain, and further considering the InvIT Regulations
allowing in general upto 70% leverage in assets where the AAA rating has been obtained, a debt-to-equity
ratio of 70% for Solar asset was found to be appropriate. For comparison, the previous valuation of
September 2025 used a Debt Equity Ratio of 70:30.
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Beta:

Beta is a measure of the sensitivity of a company’s stock price to the movements of the overall market index.
In the present case, exact set of comparable companies are not available which are listed with sufficient
vintage and frequently traded. Accordingly, | find it appropriate to consider the beta of the following companies
as they are closest in terms of operating in similar business/ industry to that of the SPVs. The comparable
sample of companies shall evolve in future as new companies operating in similar business/ industry to that
of the SPVs come up with trading history with sufficient vintage and liquidity.

. Beta for cash flows dependent on the terms of PPA:

For the valuation of the SPVs, | find it appropriate to consider the beta of NTPC Limited,
Powergrid Infrastructure Investment Trust, Power Grid Corporation of India Ltd and Indigrid Infrastructure
Trust for an appropriate period. The beta so arrived, is further adjusted based on the factors of mentioned
SPVs like completion of projects, revenue certainty, past collection trend, lack of execution uncertainty, etc.
to arrive at the adjusted unlevered beta appropriate to the SPVs.

(Refer Appendix 2 for justification for including the above comparables in beta computation)

| have further unlevered the beta of such companies based on market debt-equity of the respective company
using the following formula:

Unlevered Beta = Levered Beta / [1 + (Debt / Equity) *(1-T)]

Further | have re-levered it based on debt-equity at 70:30 based on the industry Debt: Equity ratio using the
following formula:

Re-levered Beta = Unlevered Beta * [1 + (Debt / Equity) *(1-T)]

Accordingly, as per above, | have arrived at re-levered betas of the SPVs. (Refer Appendix 2)

. Beta for cash flows pertaining to Certified Emission Reduction (“CER”):

For the purpose of determination of Ke for discounting CER Cash Flows, | find it appropriate to consider the
beta of one (1) considering the risk in the absence of any comparable companies for this business activitiy. |
have considered debt-equity at 0:100 for the cash flows pertaining to CER. Accordingly, the re-levered beta
of 1 has been considered for all the SPVs for the cash flows pertaining to CER.

Company Specific Risk Premium (“CSRP”):

Discount Rate is the return expected by a market participant from a particular investment and shall reflect not
only the time value of money but also the risk inherent in the asset being valued as well as the risk inherent
in achieving the future cash flows. In the present case, | find it appropriate to consider 0% CSRP. For
comparison, the previous valuation as of September 2025 used a CSRP of 0%.

Cost of Debt:

The calculation of Cost of Debt post-tax can be defined as follows:
K(d) = K(d) pre-tax * (1 -T)

Wherein:

K(d) = Cost of debt

T = tax rate as applicable

For the current valuation exercise, pre-tax cost of debt has been considered as 7.18%, as represented by the
Investment Manager. For comparison, the previous valuation as of September 2025 used a Cost of Debt of
7.37%.

Weighted Average Cost of Capital (WACC):

.WACC for cash flows dependent on the terms of PPA:

The discount rate, or the WACC, is the weighted average of the expected return on equity and the cost of
debt. The weight of each factor is determined based on the company’s optimal capital structure.

Formula for calculation of WACC:

WACC = [K(d) * Debt /(Debt + Equity)] + [K(e) * (1 - Debt /(Debt + Equity))]

Accordingly, as per above, | have arrived at the WACC for the explicit period of the SPVs.

(Refer Appendix 3 for detailed workings).
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Particulars Sep-25 Mar-26
Rewa 7.70% 7.52%
ISTS1 7.70% 7.52%
Goyalri 7.47% 7.33%
SECIRJ 7.47% 7.33%
MSUPL 7.83% 7.62%
ASPL 7.53% 7.33%
NSPL 7.55% 7.32%
BREPL 7.42% 7.27%

ii. WACC for cash flows pertaining to CER:

For the purpose of determination of WACC for discounting CER Cash Flows, | find it appropriate to consider
a debt-equity of 0:100. Hence in this case WACC will be equal to the Cost of Equity calculated above.
Accordingly, as per above, | have arrived the WACC for discounting the cash flows pertaining to CER income.

Particulars All eligible Projects
Sept-25 13.72%
Mar-26 13.90%

(Refer Appendix 3 for detailed workings).

Cash Accrual Factor (CAF) and Discounting Factor

Discounted cash flow requires to forecast cash flows in future and discount them to the present in order to

arrive at present value of the asset as on Valuation Date.

To discount back the projections we take in use cash accrual factor. The Cash Accrual Factor refers to the
duration between the Valuation date and the point at which each cash flow is expected to accrue. Since the
cash inflows and outflows occur continuously year-round, it could be inaccurate to assume that the cash
proceeds are all received at the end of each year. As a compromise, mid-year discounting is integrated into
DCF models to assume that FCFs are received in the middle of the annual period.

Accordingly, the cash flows during each year of the projected period are discounted back from the mid-year

to Valuation Date.

Discounted cash flow is equal to sum of the cash flow in each period divided by discounting factor, where the
discounting factor is determined by raising one plus discount rate (WACC) to the power of the CAF.

DCF = [CF1 / (1+r)CAF1] + [CF2 / (1+4r)CAF2] + ___ + [CFn /(1+r)CAT]

Where,
CF = Cash Flows,

CAF = Cash accrual factor for particular period

R = Discount Rate (i.e. WACC)
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8. Valuation Conclusion

The current valuation has been carried out based on the discussed valuation methodology explained herein
earlier. Further, various qualitative factors, the business dynamics and growth potential of the business, having
regard to information base, management perceptions, key underlying assumptions and limitations were given
due consideration.

| have been represented by the Investment Manager that there is no potential devolvement on account of the
contingent liability as of valuation date; hence no impact has been factored in to arrive at fair EV of the SPVs.

Based on the above analysis, the fair EV and fair adjusted EV as on the Valuation Date of the SPVs (Project-
wise) is as mentioned below:

Sr.No. SPVs Projects (Ba_I:r:gée;:;ﬁer;tPPee?i?)g WACC** Cap"“(‘;ig (I'Lag “'::") ?:.j: Et\fg
including extension) (INR Mn)

] MRPL Rewa ~ 18 Years 9 Months 7.52% 250 MW 13,921 14,824
ISTS ~ 25 Years 7 Months 7.52% 250 MW 13,895 14,890

5 ESPL Goyalri ~ 21 Years 1 Months 7.33% 60 MW 4,704 4,863
SECIRJ ~ 25 Years 8 Months 7.33% 200 MW 10,611 11,709

3 MSUPL  MSUPL ~ 26 Years 3 Months 7.62% 250 MW 14,531 15,131

4 ASPL ASPL ~ 21 Years 2 Months 7.33% 65 MW 4,017 4,143

5 NSPL NSPL ~ 21 Years 7 Months 7.32% 42 MW 3,003 3,081

6 BREPL BREPL ~ 14 Years 9 Months 7.27% 10 MW 881 915

* Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt
and debt related liabilities, minus any cash or cash equivalents to meet those liabilities.

*Adjusted Enterprise Value is described as total value of enterprise value (EV) plus the value of cash and
cash equivalents.

***CER is discounted at WACC of 13.90%

(Refer Appendix 1 & 3 for the detailed workings)

The fair EV of the SPVs is estimated using DCF method. The valuation requires Investment Manager to make
certain assumptions about the model inputs including forecast cash flows, discount rate, and credit risk.

Valuation is based on estimates of future financial performance or opinions, which represent reasonable
expectations at a particular point of time, but such information, estimates or opinions are not offered as
predictions or as assurances that a particular level of income or profit will be achieved, a particular event will
occur or that a particular price will be offered or accepted. Actual results achieved during the period covered
by the prospective financial analysis will vary from these estimates and the variations may be material.

Accordingly, | have conducted sensitivity analysis on certain model inputs, the results of which are as indicated
below:

1. Weighted Average Cost of Capital (WACC) by increasing / decreasing it by 0.5%
WACC by increasing / decreasing it by 1.0%

PLF by increasing / decreasing it by 0.5%
PLF by increasing / decreasing it by 1.0%

o~ 0D

Operating Expenses by increasing / decreasing it by 20%

The detailed results of the above sensitivity analysis are presented in Section 1 — Summary of Valuation, for
reference and further consideration.
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9. Minimum Disclosures mandated under Schedule V of SEBI InviT Regulations
for Full Valuation Reports

Scope of Work

The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory disclosures to be
made in the valuation report. In this reference, the minimum disclosures in valuation report may include
following information as well, so as to provide the investors with the adequate information about the valuation
and other aspects of the underlying assets of the InvIT.

The additional set of disclosures, as prescribed under Schedule V of InvIT Regulations, to be made in the
valuation report of the SPVs are as follows:

Schedule V of the SEBI InvIT Regulations

Reference In Report

vi.

vii.
viii.

Xi.
Xii.
xiii.
Xiv.

XV.
XVi.

XVii.

XViii.

XiX.

Details of the project including whether the
transaction is a related party transaction
Latest pictures of the project

the existing use of the project

the nature of the interest the InvIT holds or
proposes to hold in the project, percentage of
interest of the InvIT in the project

Date of inspection and date of valuation

Qualifications and assumptions

Methods used for valuation

Valuation standards adopted

Extent of valuer's investigations and nature and
source of data to be relied upon

Purchase price of the project by the InvIT (for
existing projects of the InvIT)

Valuation of the project in the previous 3 years;
(for existing projects of the InvIT)

Detailed valuation of the project as calculated
by the valuer;

List of one-time sanctions/approvals which are
obtained or pending;

List of up to date/overdue periodic clearances;
Statement of assets

Estimates of already carried as well as
proposed major repairs and improvements
along with estimated time of completion;
Revenue pendencies including local authority
taxes associated with InvIT asset and
compounding charges, if any;

On-going material litigations including tax
disputes in relation to the assets, if any;
Vulnerability to natural or induced hazards that
may not have been covered in town planning/
building control.

Section 9.3 (A)

Section 9.3 (B)

Section 3.2 — Background of the SPVs
Section 4 — Structure of the Trust,

Section 3 — Amount of outstanding debt
payable by the SPVs to the Trust

Same as Point (ii) as mentioned above and
Section 1- Executive Summary

Section 7 — Valuation of the SPVs (Key
Assumptions)

Section 6 — Valuation Methodology

Section 2 — Procedures adopted for Valuation
Section 10 — Sources of information

Section 9.3

Section 3- Overview of the InvIT and the
SPVs.

Appendix 1,2,3

Section 9.3 (C)

Section 9.3 (D)

Section 9.3 (E)
Section 9.3 (F)

Section 9.3 (G)

Section 9.3 (H)

Section 9.3 (1)
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Limitations

This Report is based on the information provided by the representatives of the Investment Manager. The
exercise has been restricted and kept limited to and based entirely on the documents, records, files, registers
and information provided to me. | have not verified the information independently with any other external
source.

| have assumed the genuineness of all signatures, the authenticity of all documents submitted to me as
original, and the conformity of the copies or extracts submitted to me with that of the original documents.

| have assumed that the documents submitted to me by the representatives of Investment Manager in
connection with any particular issue are the only documents related to such issue.

| have reviewed the documents and records from the limited perspective of examining issues noted in the
scope of work and | do not express any opinion as to the legal or technical implications of the same.

Analysis of Additional Set of Disclosures for the SPVs
A. Purchase Price of the SPVs by the InvIT

INR Mn

Whether the SPVs were

SPV/ . . Name of the Party SPVs o Acquisition Cost of
Holdco Projects er;:gepda:;rgrtrr:zt acquired from % Stake Trust’s Equity Stake
Rewa Yes Mahindra Susten Private 100%
ISTS Yes Limited and its nominee(s) 100%
MRPL* ASPL Yes Megasolis Renewables 100% 11,260
0,
NSPL Yes Private Limited (MRPL) 100%
BREPL Yes 100%
Goyalri Yes Mahindra and Mahindra 100%
ESPL** Limited and 2452991 4,900
SECIRJ Yes Ontario Limited 100%
MSUPL MSUPL Yes Mahindra Susten Private 100% 2,590

Limited and its nominee(s)

18,750

*Purchase Price of MRPL includes two projects namely Rewa and ISTS Projects, along with its subsidiaries namely ASPL,
NSPL and BREPL.

**Purchase price of ESPL includes projects of Goyalri and SECI RJ.
B. Latest Pictures of the Project

Latest pictures of the respective projects are available in the 3.2 Background of the SPVs section
C. List of one-time sanctions/approvals which are obtained or pending:

The list of sanctions/ approvals obtained by the SPVs till 31st March 2026 is provided in Appendix 4.1 to
Appendix 4.6. The SPVs are fully compliant in terms of approvals and licenses required.

D. List of up to date/ overdue periodic clearances:

The list of clearances obtained by the SPVs till 31st March 2026 is provided in Appendix 4.1 to Appendix 4.6.
Investment Manager has confirmed that the SPVs are not required to take any periodic clearances other than
those mentioned in Appendix 4.1 to Appendix 4.6. The SPVs are fully compliant in terms of approvals and
licenses required except BREPL and Rewa, where the fire NOCs are under process.

E. Statement of assets:
The details of assets of the SPVs as on 31st March 2026 are as follows:

Sr. No. SPVs Land Other Fixed Assets  Non-Current Assets i‘::eetr;t
1 MRPL 723 18,611 499 5,764
2 ESPL 620 8,954 830 621
3 MSUPL 485 11,017 603 758
4 ASPL - 2,485 460 327
5 NSPL 379 1,781 10 156
6 BREPL 38 450 1 98
Total of all SPVs 2,245 43,298 2,403 7,724
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F. Estimates of already carried as well as proposed major repairs and improvements along with
estimated time of completion:

| have been informed that the maintenance is regularly carried out by the SPVs in order to maintain the working
condition of the assets. To ensure optimal operations of the plants through the project life, certain capex has

been considered in the projections.
(Refer Annexure 8 for the project wise forecast for the improvements/ capex which is to be incurred by the SPVs.)

G. Revenue pendencies including local authority taxes associated with InvIT asset and compounding
charges, if any:
Investment Manager has informed me that there are no material dues including local authority taxes (such as
Municipal Tax, Property Tax, etc.) pending to be payable to the government authorities with respect to the
SPVs (except as disclosed in Annexure 6).

H. On-going material litigations including tax disputes in relation to the assets, if any:

As informed by the Investment Manager, the status of ongoing litigations and tax assessments are updated
in Appendix 5 and 6 respectively.

Investment Manager has informed us that it expects majority of the cases to be settled in favour of the SPVs.
Further, Investment Manager has informed us that majority of the cases are having low to medium risk and
accordingly no material outflow is expected against the litigations.

Hence, | have relied on the Investment Manager with respect to the current status of the abovementioned
cases.

. Vulnerability to natural or induced hazards that may not have been covered in town planning/ building
control:

Investment Manager has confirmed to me that there are no such natural or induced hazards which have not
been considered in town planning/ building control.
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10.

Vi.

vii.

viii.

xi.
xii.
xiii.
xiv.

XV.

XVi.

Sources of Information

For the purpose of undertaking this valuation exercise, | have relied on the following sources of information
provided by the Investment Manager:

Audited financial statements of MRPL, MSUPL, ASPL, NSPL and BREPL for the Financial Year (“FY”) ended
318t March 2021, 318t March 2022, 31st March 2023, 315t March 2024, 315t March 2025

Audited financial statements of ESPL for the Financial Year (“FY”) ended 31st March 2024, 315t March 2025
Provisional financial statements of the SPVs for the period ending 31st March 2026;

Project-wise provisional financial statements for projects under MRPL and ESPL for the Financial Year (“FY”)
ended 315t March 2023, 315t March 2024, 315t March 2025 and 31st March 2026;

Projected financial information for the remaining project life for each of the SPVs;
Details of projected Capital Expenditure (Capex);

Details of Brought Forward Losses, Written Down Value (WDV) and MAT credit, if any (as per Income Tax Act)
of the SPVs as at 31st March 2026;

Shareholding pattern of the equity shares issued by the SPVs and other entities mentioned in this Report as
at 31st March 2026

Income Tax Returns of all the SPVs for AY 2025 — 26;

Power Purchase Agreements (PPA) entered into by the SPVs with their respective customer;
Technical Report issued in the month of April 2026 by GreenOps Private Limited.

CER study report issued in the month of April 2026 by Infinite Environmental Solutions Limited.
List of licenses / approvals, details of tax litigations, civil proceeding and arbitrations of the SPVs;
Management Representation Letter by the Investment Manager dated 19" May 2026.

Relevant data and information about the SPVs/ Projects provided to us by the Investment Manager either in
written or oral form or in the form of soft copy;

Information provided by leading database sources, market research reports and other published data.

The information provided to me by the Investment Manager in relation to the SPVs/ Project included but not
limited to historical financial statements, forecasts/projections, other statements and assumptions about future
matters like forward-looking financial information prepared by the Investment Manager. The forecasts and
projections as supplied to me are based upon assumptions about events and circumstances which are yet to
occur.

For the purpose of calculation of raw beta, we have sourced the data from S&P capital 1Q.

| have not tested individual assumptions or attempted to substantiate the veracity or integrity of such
assumptions in relation to the forward-looking financial information, however, | have made sufficient enquiries
to satisfy myself that such information has been prepared on a reasonable basis.

Notwithstanding anything above, | cannot provide any assurance that the forward looking financial information
will be representative of the results which will actually be achieved during the cash flow forecast period.

<<This space is intentionally left blank>>
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11. Exclusions and Limitations

a. My Report is subject to the limitations detailed hereinafter. This Report is to be read in totality, and not in parts, in
conjunction with the relevant documents referred to herein.

b. Valuation analysis and results are specific to the purpose of valuation and is not intended to represent value at any
time other than the valuation date of 31st March 2026 (“Valuation Date”) mentioned in the Report and as per agreed
terms of my engagement. It may not be valid for any other purpose or as at any other date. Also, it may not be valid
if done on behalf of any other entity.

c. This Report, its contents and the results are specific to (i) the purpose of valuation agreed as per the terms of my
engagements; (ii) the Valuation Date; and (iii) are based on the financial information of the SPVs till 31st March
2026. The Investment Manager has represented that the business activities of the SPVs have been carried out in
normal and ordinary course between 31st March 2026 and the Report Date and that no material changes have
occurred in the operations and financial position between 31st March 2026 and the Report date.

d. The scope of my assignment did not involve me performing audit tests for the purpose of expressing an opinion on
the fairness or accuracy of any financial or analytical information that was provided and used by me during the
course of my work. The assignment did not involve me to conduct the financial or technical feasibility study. | have
not done any independent technical valuation or appraisal or due diligence of the assets or liabilities of the SPVs
or any of other entity mentioned in this Report and have considered them at the value as disclosed by the SPVs in
their regulatory filings or in submissions, oral or written, made to me.

e. Inaddition, | do not take any responsibility for any changes in the information used by me to arrive at my conclusion
as set out herein which may occur subsequent to the date of my Report or by virtue of fact that the details provided
to me are incorrect or inaccurate.

f. 1 have assumed and relied upon the truth, accuracy and completeness of the information, data and financial terms
provided to me or used by me; | have assumed that the same are not misleading and do not assume or accept any
liability or responsibility for any independent verification of such information or any independent technical valuation
or appraisal of any of the assets, operations or liabilities of the SPVs or any other entity mentioned in the Report.
Nothing has come to my knowledge to indicate that the material provided to me was misstated or incorrect or would
not afford reasonable grounds upon which to base my Report.

g. This Report is intended for the sole use in connection with the purpose as set out above. It can however be relied
upon and disclosed in connection with any statutory and regulatory filing in connection with the provision of SEBI
InviT Regulations. However, | will not accept any responsibility to any other party to whom this Report may be
shown or who may acquire a copy of the Report, without my written consent.

h. Itis clarified that this Report is not a fairness opinion under any of the stock exchange/ listing regulations. In case
of any third party having access to this Report, please note this Report is not a substitute for the third party’s own
due diligence/ appraisal/ enquiries/ independent advice that the third party should undertake for their purpose.

i.  Further, this Report is necessarily based on financial, economic, monetary, market and other conditions as in effect
on, and the information made available to me or used by me up to, the date hereof. Subsequent developments in
the aforementioned conditions may affect this Report and the assumptions made in preparing this Report and |
shall not be obliged to update, revise or reaffirm this Report if information provided to me changes.

j. This Report is based on the information received from the sources as mentioned in Section 9 of this Report and
discussions with the Investment Manager. | have assumed that no information has been withheld that could have
influenced the purpose of my Report.

k. Valuation is not a precise science and the conclusions arrived at in many cases may be subjective and dependent
on the exercise of individual judgment. There is, therefore, no indisputable single value. | have arrived at an
indicative EV based on my analysis. While | have provided an assessment of the value based on an analysis of
information available to me and within the scope of my engagement, others may place a different value on this
business.

I. Any discrepancies in any table / appendix between the total and the sums of the amounts listed are due to rounding-
off.

m. Valuation is based on estimates of future financial performance or opinions, which represent reasonable
expectations at a particular point of time, but such information, estimates or opinions are not offered as predictions
or as assurances that a particular level of income or profit will be achieved, a particular event will occur or that a
particular price will be offered or accepted. Actual results achieved during the period covered by the prospective
financial analysis will vary from these estimates and the variations may be material.
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n. | do not carry out any validation procedures or due diligence with respect to the information provided/extracted or
carry out any verification of the assets or comment on the achievability and reasonableness of the assumptions
underlying the financial forecasts, save for satisfying ourselves to the extent possible that they are consistent with
other information provided to me in the course of this engagement.

0. My conclusion assumes that the assets and liabilities of the SPVs, reflected in their respective latest balance sheets
remain intact as of the Report date, except for changes occurring due to ordinary course of business.

p. Whilst all reasonable care has been taken to ensure that the factual statements in the Report are accurate, neither
myself, nor any of my associates, officers or employees shall in any way be liable or responsible either directly or
indirectly for the contents stated herein. Accordingly, | make no representation or warranty, express or implied, in
respect of the completeness, authenticity or accuracy of such factual statements. | expressly disclaim any and all
liabilities, which may arise based upon the information used in this Report. | am not liable to any third party in
relation to the issue of this Report.

g. The scope of my work has been limited both in terms of the areas of the business & operations which | have
reviewed and the extent to which | have reviewed them. There may be matters, other than those noted in this
Report, which might be relevant in the context of the transaction and which a wider scope might uncover.

r. For the present valuation exercise, | have also relied on information available in public domain; however the
accuracy and timelines of the same has not been independently verified by me.

s. In the particular circumstances of this case, my liability (in contract or under any statute or otherwise) for any
economic loss or damage arising out of or in connection with this engagement, however the loss or damage caused,
shall be limited to the amount of fees actually received by me from the Investment Manager, as laid out in the
engagement letter for such valuation work.

t. In rendering this Report, | have not provided any legal, regulatory, tax, accounting or actuarial advice and
accordingly | do not assume any responsibility or liability in respect thereof.

u. This Report does not address the relative merits of investing in InvIT as compared with any other alternative
business transaction, or other alternatives, or whether or not such alternatives could be achieved or are available.

v. | am not an advisor with respect to legal, tax and regulatory matters. No investigation of the SPVs’ claim to title of
assets has been made for the purpose of this Report and the SPVs’ claim to such rights have been assumed to be
valid. No consideration has been given to liens or encumbrances against the assets, beyond the loans disclosed in
the accounts. Therefore, no responsibility is assumed for matters of a legal nature.

w. | have no present or planned future interest in the Trust, Investment Manager or the SPVs and the fee for this
Report is not contingent upon the values reported herein. My valuation analysis should not be construed as
investment advice; specifically, | do not express any opinion on the suitability or otherwise of entering into any
financial or other transaction with the Investment Manager or SPVs.

x. | have submitted the draft valuation report to the Trust & Investment Manager for confirmation of accuracy of factual
data used in my analysis and to prevent any error or inaccuracy in this Report.

y. Other Limitations:

+  This Report is based on the information provided by the representatives of the Investment Manager. The
exercise has been restricted and kept limited to and based entirely on the documents, records, files,
registers and information provided to me. | have not verified the information independently with any other
external source.

* | have assumed the genuineness of all signatures, the authenticity of all documents submitted to me as
original, and the conformity of the copies or extracts submitted to me with that of the original documents.

* | have assumed that the documents submitted to me by the representatives of Investment Manager in
connection with any particular issue are the only documents related to such issue.

Limitation of Liabilities

It is agreed that, having regard to the RV’s interest in limiting the personal liability and exposure to litigation of its
personnel, the Sponsors, the Investment Manager and the Trust will not bring any claim in respect of any damage
against the RV personally.

In no circumstances RV shall be responsible for any consequential, special, direct, indirect, punitive or incidental
loss, damages, negligence or expenses (including loss of profits, data, business, opportunity cost, goodwill or
indemnification) in connection with the performance of the services whether such damages are based on breach of
contract, tort, strict liability, breach of warranty, or otherwise, even if the Investment Manager had contemplated
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and communicated to RV the likelihood of such damages. Any decision to act upon the deliverables (including this
Report) is to be made by the Investment Manager and no communication by RV should be treated as an invitation
or inducement to engage the Investment Manager to act upon the deliverable(s).

It is clarified that the Investment Manager will be solely responsible for any delays, additional costs, or other
liabilities caused by or associated with any deficiencies in their responsibilities, misrepresentations, incorrect and
incomplete information including information provided to determine the assumptions.

RV will not be liable if any loss arises due to the provision of false, misleading or incomplete information or
documentation by the Investment Manager.

Further, this Report is necessarily based on financial, economic, monetary, market and other conditions as in effect
on, and the information made available to me or used by me up to, the date hereof. Subsequent developments in
the aforementioned conditions may affect this Report and the assumptions made in preparing this Report and |
shall not be obliged to update, revise or reaffirm this Report if information provided to me changes

Yours faithfully,

S. Sundararaman

Registered Valuer

IBBI Registration No.: IBBI/RV/06/2018/10238
Place: Chennai

UDIN: 26028423VIXZFW6182
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Appendix 1 — Valuation of SPVs as on 31st March 2026

Abbreviations Meaning

EBITDA Operating Earnings Before Interest, Taxes, Depreciation and Amortization
Capex Capital Expenditure

wC Working Capital

FCFF Free Cash Flow to the Firm

CAF Cash Accrual Factor

DF Discounting Factor

PV Present value

<<This space is intentionally left blank>>
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Appendix 1.1 — Valuation of MRPL as on 31st March 2026 — (A) Rewa Project

INRMn INRMn
Cash flows pertaining to Sale of Electricity Cash flows pertaining to CER

Units ) Net CER PV of Total PV of Cash

Year Genereated PPA c CiL " Expenses  EBITDA ;IB'TD_A Capex C"a’xgs ™ Taxation FCFF CAF  WACC DF PVF'I’f Cash Cash WACC DF Cash Flows

(GWh) venue ompensation argin ows Flows Flows

A B o] D E=A-B-C-D F G H I=E'H J K=l+J
FY 27 509 1641 198 295 1,544 84% 48 4 - 1,493 050  7.52% 0.96 1,439 - 13.90% 0.94 - 1,439
FY 28 508 1681 191 311 1,560 83% - (0) - 1,560 1.50 7.52% 0.90 1,399 - 13.90% 0.82 - 1,399
FY 29 504 1693 191 312 1,572 83% - 3 - 1,569 250  7.52% 0.83 1,309 - 13.90% 0.72 - 1,309
FY 30 501 1709 191 320 1,579 83% - (15) - 1,594 350  7.52% 0.78 1,236 85  13.90% 0.63 54 1,290
FY 31 499 1725 191 328 1,588 83% - 1 - 1,587 4.50 7.52% 0.72 1,145 85  13.90% 0.56 47 1,192
FY 32 497 1746 191 334 1,602 83% - 2 79 1,522 550  7.52% 0.67 1,021 81  13.90% 0.49 39 1,061
FY 33 494 1757 191 348 1,600 82% - (0) 402 1,198 6.50  7.52% 0.62 748 82  13.90% 0.43 35 783
FY 34 491 1772 191 355 1,608 82% - 1 406 1,201 750  7.52% 0.58 697 63  13.90% 0.38 24 721
FY 35 489 1788 108 366 1,529 81% - 0 387 1,141 8.50 7.52% 0.54 616 63  13.90% 0.33 21 637
FY 36 488 1804 - 378 1,426 79% - (0) 362 1,064 950  7.52% 0.50 534 63 13.90% 0.29 18 552
FY 37 484 1790 - 388 1,401 78% - 4) 357 1,048 1050  7.52% 047 490 62 13.90% 0.25 16 506
FY 38 481 1781 - 383 1,398 78% - (0) 357 1,042 11.50 7.52% 0.43 452 62 13.90% 0.22 14 466
FY 39 479 1772 - 351 1,421 80% - 5 363 1,053 1250  7.52% 0.40 425 62 13.90% 0.20 12 437
FY 40 478 1768 - 364 1,404 79% - (4) 359 1,049 1350  7.52% 0.38 394 37  13.90% 0.17 6 400
FY 41 474 1754 - 377 1,377 79% - (4) 353 1,029 1450  7.52% 0.35 359 37  13.90% 0.15 6 365
FY 42 472 1745 - 385 1,361 78% - (3) 349 1,015 15.50 7.52% 0.32 330 37  13.90% 0.13 5 335
FY 43 469 1737 - 399 1,338 7% - (4) 344 999 16.50  7.52% 0.30 302 37  13.90% 0.12 4 306
FY 44 468 1733 - 394 1,339 77% - (0) 344 995 1750  7.52% 0.28 280 36 13.90% 0.10 4 283
FY 45 260 1265 - 253 1,011 80% 24 (56) 261 782 18.26 7.52% 0.27 208 45  13.90% 0.09 4 212
Present Value of Explicit Period Cash Flow s - 13,695

Present Value of Terminal Period (Salvage)

Enterprise Value

(+) Closing cash or cash equivalents as at the Valuation Date

(+) Other Fixed Deposits and Interest accrued thereon

Adjusted Enterprise Value

226
I

278

626
L

S. SUNDARARAMAN
Fair Enterprise Valuation

31st March 2026

Sustainable Energy Infra Investment Managers Private Limited
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S. SUNDARARAMAN

Registered Valuer

Registration No - IBBI/RV/06/2018/10238

Appendix 1.1 — Valuation of MRPL as on 31st March 2026 — (B) ISTS Project

INRMn INRMn
Cash flows pertaining to Sale of Electricity Cash flows pertaining to CER

Ini N ER PV of Total PV of Cash

Year Genl:re::ted RE:::UE Cnmp::"'saﬁm Expenses  EBITDA ;";:;: Capex C"a";\?c“ N raxation FCFF CAF  WACC DF PVF‘I’:‘S:S“ (e:ta(s:h WACC DF Ca:h Flows

(GWh) Flows Flows

A B Cc D E=A-B-C-D F G H I=E*H J K=I*J
FY 27 613 1499 93 188 1,404 88% 12 (5) - 1,397 050  7.52% 0.96 1,347 - 13.90% 0.94 - 1,347
FY 28 612 1504 93 185 1,412 88% - (0) - 1,412 150  7.52% 0.90 1,267 - 13.90% 0.82 - 1,267
FY 29 607 1495 93 190 1,398 88% - ) - 1,399 2.50 7.52% 0.83 1,167 - 13.90% 0.72 - 1,167
FY 30 604 1489 93 214 1,368 86% - (18) - 1,386 3.50 7.52% 0.78 1,075 233 13.90% 0.63 148 1,223
FY 31 601 1483 93 207 1,369 87% - (0) - 1,369 450 7.52% 0.72 988 233 13.90% 0.56 129 1,117
FY 32 600 1480 93 216 1,357 86% - (@] 67 1,291 550  7.52% 0.67 867 288  13.90% 0.49 141 1,007
FY 33 595 1468 93 225 1,336 86% - [©) 336 1,001 6.50  7.52% 0.62 625 173 13.90% 0.43 74 699
FY 34 592 1461 93 235 1,319 85% - ) 334 986 750  7.52% 0.58 573 172 13.90% 0.38 65 638
FY 35 589 1453 93 234 1,312 85% - (1) 333 979 850  7.52% 0.54 529 172 13.90% 0.33 57 586
FY 36 588 1450 93 241 1,302 84% - ) 332 972 950  7.52% 0.50 488 171 13.90% 0.29 50 538
FY 37 583 1439 93 253 1,279 83% - 2) 326 954 1050  7.52% 0.47 446 171 13.90% 0.25 44 489
FY 38 580 1432 93 256 1,269 83% - (@] 324 946 1150  7.52% 0.43 411 170 13.90% 0.22 38 449
FY 39 578 1425 77 268 1,234 82% - (2) 316 920 12.50 7.52% 0.40 371 170 13.90% 0.20 33 405
FY 40 576 1421 - 299 1,122 79% - (3) 289 836 13.50 7.52% 0.38 314 99  13.90% 0.17 17 331
FY 41 572 1410 - 284 1,126 80% - 0 290 836 1450  7.52% 0.35 292 99  13.90% 0.15 15 307
FY 42 569 1403 - 297 1,106 79% - (2) 285 822 16.50  7.52% 0.32 267 98  13.90% 0.13 13 280
FY 43 566 1396 - 311 1,086 78% - 2) 281 807 16.50 7.52% 0.30 244 98  13.90% 0.12 " 255
FY 44 565 1393 - 311 1,083 78% - 1) 280 803 1750  7.52% 0.28 226 97  13.90% 0.10 10 236
FY 45 560 1382 - 316 1,066 77% - (@) 276 792 1850  7.52% 0.26 207 97  13.90% 0.09 9 216
FY 46 558 1376 - 362 1,014 74% - (4) 271 747 19.50 7.52% 0.24 182 96  13.90% 0.08 8 189
FY 47 555 1381 - 362 1,019 74% 25 (@] 270 725 2050  7.52% 0.23 164 103 13.90% 0.07 7 171
FY 48 553 1392 - 364 1,028 74% - (@] 272 757 2150  7.52% 0.21 159 159
FY 49 548 1379 - 378 1,001 73% 25 (2) 262 716 22.50 7.52% 0.20 140 140
FY 50 543 1368 - 379 989 72% - ) 261 729 23.50 7.52% 0.18 133 133
FY 51 538 1355 - 390 966 1% - 2) 257 7" 2450  7.52% 0.17 120 120
FY 52 315 794 - 258 536 67% - (60) 150 446 2508  7.52% 0.16 72 72
Present Value of Explicit Period Cash Flow s 13,541

Present Value of Terminal Period (Salvage)

Enterprise Value _ m

(+) Closing cash or cash equivalents as at the Valuation Date

(+) Other Fixed Deposits and Interest accrued thereon

Adjusted Enterprise Value

781
[

S. SUNDARARAMAN
Registered Valuer
Registration No - IBBI/RV/06/2018/10238

Sustainable Energy Infra Trust
Fair Enterprise Valuation of SPVs
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S. SUNDARARAMAN
Registered Valuer
Registration No - IBBI/RV/06/2018/10238

Appendix 1.2 — Valuation of ESPL as on 31st March 2026 — (A) Goyalri Project

INRMn INRMn
Cash flows pertaining to Sale of Electricity Cash flows pertaining to CER
Units . Net CER PV of Total PV of
Year Genereated PPARevenue . p::\Lsation Expenses EBITDA ﬁ:;: Capex Char‘;vggs "™ Taxation FCFF CAF WACC DF PVFT;S:Sh Cash WACC DF Cash Cash Flows
(GWh) Flows Flows
A B C D E=A-B-C-D F G H I=E*H J K=1"J

FY 27 151.9 638 - 73 565 89% 28 (0) - 538 0.50 7.33% 0.97 519 - 13.90% 0.94 - 519
FY 28 151.6 643 - 93 550 86% 12 3) - 541 1.50 7.33% 0.90 487 - 13.90% 0.82 - 487
FY 29 150.4 638 - 78 560 88% - 2 63 494 2.50 7.33% 0.84 414 - 13.90% 0.72 - 414
FY 30 149.6 635 - 86 549 86% - 2) 133 417 3.50 7.33% 0.78 326 39 13.90% 0.63 25 350
FY 31 148.9 632 - 93 539 85% - 2) 133 407 4.50 7.33% 0.73 296 38 13.90% 0.56 21 318
FY 32 148.6 630 - 93 537 85% 12 (0) 133 392 5.50 7.33% 0.68 266 51 13.90% 0.49 25 291
FY 33 147.4 625 - 95 530 85% - 1) 133 398 6.50 7.33% 0.63 252 38 13.90% 0.43 16 268
FY 34 146.7 622 - 93 529 85% - 0 133 396 7.50 7.33% 0.59 233 38 13.90% 0.38 14 247
FY 35 145.9 619 - 96 523 85% - (1) 132 392 8.50 7.33% 0.55 215 38 13.90% 0.33 12 228
FY 36 145.6 618 - 99 519 84% 12 (1) 131 377 9.50 7.33% 0.51 193 38 13.90% 0.29 1" 204
FY 37 144.5 613 - 104 509 83% - 1) 128 382 10.50 7.33% 0.48 182 37 13.90% 0.25 10 191
FY 38 143.8 610 - 124 486 80% - (4) 123 367 11.50 7.33% 0.44 163 37 13.90% 0.22 8 171
FY 39 143.0 607 - 108 498 82% - 3 126 370 12.50 7.33% 0.41 153 37 13.90% 0.20 7 160
FY 40 142.7 605 - 116 490 81% 12 2) 124 356 13.50 7.33% 0.39 137 22 13.90% 0.17 4 141
FY 41 141.6 601 - 119 482 80% - (1) 122 361 14.50 7.33% 0.36 129 22 13.90% 0.15 3 133
FY 42 140.9 598 - 130 468 78% - (2) 119 352 15.50 7.33% 0.33 118 22 13.90% 0.13 3 120
FY 43 140.1 435 - 128 308 1% - (15) 78 244 16.50 7.33% 0.31 76 12 13.90% 0.12 1 77
FY 44 139.5 416 - 125 291 70% 12 (@] 74 207 17.50 7.33% 0.29 60 60
FY 45 138.0 412 - 129 283 69% - (1) 72 212 18.50 7.33% 0.27 57 57
FY 46 136.7 408 - 132 276 68% - 1) 70 207 19.50 7.33% 0.25 52 52
FY 47 135.4 404 - 139 265 66% - 2) 67 200 20.50 7.33% 0.23 47 47
FY 48 127 38 - 14 24 63% - (34) 7 51 20.58 7.33% 0.23 12 12
Present Value of Explicit Period Cash Flow s 4,547

Present Value of Terminal Period (Salvage)

(+) Closing cash or cash equivalents as at the Valuation Date

(+ ) Other Fixed Deposﬁs and Interest accrued thereon

S. SUNDARARAMAN Sustainable Energy Infra Trust
Registered Valuer Fair Enterprise Valuation of SPVs
Registration No - IBBI/RV/06/2018/10238
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S. SUNDARARAMAN
Registered Valuer
Registration No - IBBI/RV/06/2018/10238

Appendix 1.2 — Valuation of ESPL as on 31st March 2026 — (B) SECI RJ Project

INRMn INRMn
Cash flows pertaining to Sale of Electricity Cash flows pertaining to CER
- Total PV of
Year Ge nl:r:let:ted PPA Revenue Com pg:‘Ls ation Expenses  EBITDA m:;: Capex Char‘;gces in Taxation FCFF CAF WACC DF PVFT:‘SZS h Nf:::fR WACC DF F;\;./lsor: Cash Flows
(GWh) Flows Flows
A B Cc D E=A-B-C-D F G H I=E‘*H J K=l+J

Fy 27 481 1160 0 122 1,038 89% 11 9 - 1,018 0.50 7.33% 0.97 983 - 13.90% 0.94 - 983
FY 28 480 1171 0 111 1,059 90% - 2 - 1,057 1.50 7.33% 0.90 951 - 13.90% 0.82 - 951
FY 29 476 1162 99 122 1,139 90% - (2) 129 1,012 2.50 7.33% 0.84 848 - 13.90% 0.72 - 848
FY 30 474 1156 99 137 1,118 89% - (3) 271 849 3.50 7.33% 0.78 663 136 13.90% 0.63 86 749
FY 31 471 1150 99 126 1,123 90% - 1 277 844 4.50 7.33% 0.73 614 135 13.90% 0.56 75 689
FY 32 470 1147 99 150 1,097 88% - (4) 273 828 5.50 7.33% 0.68 561 177 13.90% 0.49 86 648
FY 33 467 1139 99 142 1,095 88% - 1 275 820 6.50 7.33% 0.63 518 133 13.90% 0.43 57 575
FY 34 464 1133 99 143 1,089 88% - (1) 274 815 7.50 7.33% 0.59 480 133 13.90% 0.38 50 530
FY 35 462 1127 99 149 1,078 88% - (1) 272 807 8.50 7.33% 0.55 443 132 13.90% 0.33 44 486
FY 36 461 1125 99 147 1,077 88% - (0) 272 805 9.50 7.33% 0.51 411 132 13.90% 0.29 38 450
Fy 37 457 1116 99 160 1,055 87% - (3) 267 791 10.50 7.33% 0.48 376 131 13.90% 0.25 33 410
FY 38 455 1110 99 165 1,045 86% - (1) 265 781 11.50 7.33% 0.44 346 131 13.90% 0.22 29 376
FY 39 453 1105 99 166 1,038 86% - (1) 264 775 12.50 7.33% 0.41 320 130 13.90% 0.20 26 346
FY 40 452 1102 99 187 1,014 84% - (4) 257 761 13.50 7.33% 0.39 293 78 13.90% 0.17 13 306
FY 41 448 1094 99 181 1,012 85% - 0 257 754 14.50 7.33% 0.36 271 77 13.90% 0.15 12 282
FY 42 446 1088 99 194 993 84% - (3) 253 743 15.50 7.33% 0.33 249 77 13.90% 0.13 10 259
FY 43 444 1083 99 191 991 84% - 0 252 739 16.50 7.33% 0.31 230 76 13.90% 0.12 9 239
FY 44 443 1080 - 197 884 82% - (1) 224 661 17.50 7.33% 0.29 192 76 13.90% 0.10 8 200
FY 45 439 1072 - 192 880 82% - 0 224 656 18.50 7.33% 0.27 177 76 13.90% 0.09 7 184
FY 46 437 1067 - 195 871 82% - (1) 221 651 19.50 7.33% 0.25 164 75 13.90% 0.08 6 170
FY 47 435 1069 - 214 855 80% 25 (4) 216 618 20.50 7.33% 0.23 145 87 13.90% 0.07 [ 151
FY 48 434 1080 - 21 868 80% - 0 221 648 21.50 7.33% 0.22 142 142
FY 49 429 1069 - 221 848 79% 25 (2) 214 611 22.50 7.33% 0.20 125 125
FY 50 426 1061 - 222 838 79% - (1) 213 627 23.50 7.33% 0.19 119 119
FY 51 422 1051 - 228 823 78% - (2) 210 616 24.50 7.33% 0.18 109 109
FY 52 285 710 - 165 545 7% - (23) 140 428 25.16 7.33% 0.17 72 72
Present Value of Explicit Period Cash Flow s 10,398
Present Value of Terminal Period (Salvage) 213

(+) Closing cash or cash equivalents as at the Valuation Date

(+) Other Fixed Deposns and Interest accrued thereon

S. SUNDARARAMAN Sustainable Energy Infra Trust
Registered Valuer Fair Enterprise Valuation of SPVs
Registration No - IBBI/RV/06/2018/10238
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S. SUNDARARAMAN
Registered Valuer
Registration No - IBBI/RV/06/2018/10238

Appendix 1.3 — Valuation of MSUPL as on 31st March 2026

INRMn
Cash flows pertaining to Sale of Hectricity Cash flows pertaining to CER Total PV of
Ini IL PV of N ER PV of
Year Ge n':ret:ted Re::rﬁle Cor:pens Expenses  EBITDA ;-2:;: Capex C:‘:r‘;\?gs Taxation FCFF CAF WACC DF Casoh Zta:h WACC DF Casoh :::,:
(GwWh) ation Flows Flows Flows
A B Cc D E=A-B-C-D F G H I=E*H J K=l+J
FY 27 596 1469 76 144 1,402 91% 10 5 - 1,387 0.5 7.62% 0.96 1,337 - 13.90% 0.94 - 1,337
FY 28 595 1475 84 141 1,418 91% - (0) - 1,419 1.5 7.62% 0.90 1,271 - 13.90% 0.82 - 1,271
FY 29 591 1465 93 153 1,404 90% - (2) - 1,406 2.5 7.62% 0.83 1,170 - 13.90% 0.72 - 1,170
FY 30 589 1459 93 174 1,377 89% - 2) - 1,379 35 7.62% 0.77 1,067 213 13.90% 0.63 135 1,202
FY 31 587 1453 93 161 1,384 90% - 1 - 1,384 4.5 7.62% 0.72 994 213 13.90% 0.56 118 1,112
FY 32 586 1451 93 177 1,367 89% - (2) - 1,369 5.5 7.62% 0.67 914 284 13.90% 0.49 139 1,053
FY 33 582 1441 93 175 1,359 89% - (0) - 1,359 6.5 7.62% 0.62 843 211 13.90% 0.43 91 934
FY 34 580 1436 93 180 1,348 88% - ) 67 1,282 7.5 7.62% 0.58 739 200 13.90% 0.38 75 814
FY 35 577 1430 93 181 1,342 88% - (1) 335 1,007 8.5 7.62% 0.54 539 158 13.90% 0.33 52 591
FY 36 577 1428 93 179 1,341 88% - (0) 336 1,006 9.5 7.62% 0.50 500 157 13.90% 0.29 46 546
FY 37 573 1418 93 184 1,327 88% - (1) 333 995 10.5 7.62% 0.46 460 157 13.90% 0.25 40 500
FY 38 570 1413 93 193 1,312 87% - ) 330 984 11.5 7.62% 0.43 423 156 13.90% 0.22 35 458
FY 39 568 1407 93 193 1,306 87% - (0) 328 978 12.5 7.62% 0.40 391 156 13.90% 0.20 31 421
FY 40 567 1405 93 220 1,278 85% - (3) 321 959 13.5 7.62% 0.37 356 98 13.90% 0.17 17 373
FY 41 564 1396 86 212 1,270 86% - 0 319 950 14.5 7.62% 0.34 327 97 13.90% 0.15 15 342
FY 42 561 1390 16 218 1,189 85% - 1) 299 891 15.5 7.62% 0.32 285 97 13.90% 0.13 13 208
FY 43 559 1385 8 224 1,169 84% - 1) 294 876 16.5 7.62% 0.30 261 96 13.90% 0.12 1" 272
FY 44 558 1383 0 234 1,149 83% - (1) 289 861 17.5 7.62% 0.28 238 96 13.90% 0.10 10 248
FY 45 555 1374 0 227 1,146 83% - 0 288 858 18.5 7.62% 0.26 220 96 13.90% 0.09 9 229
FY 46 552 1368 0 233 1,136 83% - (1) 286 851 19.5 7.62% 0.24 203 95 13.90% 0.08 8 211
FY 47 550 1363 0 244 1,119 82% - ) 282 839 20.5 7.62% 0.22 186 95 13.90% 0.07 7 193
FY 48 549 1380 0 246 1,134 82% 25 (1) 283 827 215 7.62% 0.21 170 70 13.90% 0.06 4 175
FY 49 544 1375 0 255 1,120 81% - (2) 280 841 22.5 7.62% 0.19 161 13.90% 0.05 - 161
FY 50 540 1366 0 289 1,076 79% 25 (4) 267 788 23.5 7.62% 0.18 140 140
FY 51 536 1356 0 270 1,085 80% - 1 271 813 24.5 7.62% 0.17 134 134
FY 52 533 1346 0 278 1,069 79% - (2) 268 803 25.5 7.62% 0.15 123 123
FY 53 142 359 0 70 289 81% - 407 73 (191) 25.74384 7.62% 0.15 (29) (29)
Present Value of Explicit Period Cash Flow s 14,278

Present Value of Terminal Period (Salvage)

Enterprise Value
(+) Closing cash or cash equivalents as at the Valuation Date

(+) Other Fixed Deposits and Interest accrued thereon

Adjusted Enterprise Value

252
600

LW ]

S. SUNDARARAMAN Sustainable Energy Infra Trust
Registered Valuer Fair Enterprise Valuation of SPVs
Registration No - IBBI/RV/06/2018/10238
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S. SUNDARARAMAN
Registered Valuer
Registration No - IBBI/RV/06/2018/10238

Appendix 1.4 — Valuation of ASPL as on 31st March 2026

INRMn INRMn
Cash flows pertaining to Sale of Electricity Cash flows pertaining to CER
Units PV of Net CER PV of T°'§' P\,: of
Year  Genereate Re::r':le Rg:i::s Expenses  EBITDA 5’::;’: Capex c'::";fg € Taxation FCFF CAF waAcC DF Cash cash  WACC DF Cash -t
d (GWh) Flows Flows Flows
A B C D E=A-B-C-D F G H I=E*H J K=l+J
Fy 27 132 608 - 87 522 86% 43 20 - 459 0.50 7.33% 0.97 443 - 13.90% 0.94 - 443
FY 28 132 582 - 108 474 81% - (3) - 478 1.50 7.33% 0.90 430 - 13.90% 0.82 - 430
FY 29 131 578 - 106 472 82% - (1) 32 441 250 7.33% 0.84 370 - 13.90% 0.72 - 370
FY 30 130 575 - 109 466 81% 12 (1) 47 408 3.50 7.33% 0.78 319 39 13.90% 0.63 25 343
FY 31 130 572 - 103 470 82% - (0) 117 353 4.50 7.33% 0.73 257 32 13.90% 0.56 18 275
FY 32 130 571 - 106 465 82% - (1) 116 351 5.50 7.33% 0.68 238 42 13.90% 0.49 20 258
FY 33 129 566 - 110 457 81% - ) 114 344 6.50 7.33% 0.63 217 32 13.90% 0.43 14 231
FY 34 128 564 - 112 452 80% 12 (1) 112 329 7.50 7.33% 0.59 193 32 13.90% 0.38 12 205
FY 35 127 561 - 115 446 80% - (1) 111 337 8.50 7.33% 0.55 184 32 13.90% 0.33 1 195
FY 36 127 560 - 118 442 79% - (1) 110 333 9.50 7.33% 0.51 170 32 13.90% 0.29 9 179
FY 37 126 555 - 134 421 76% - (3) 105 319 10.50 7.33% 0.48 152 32 13.90% 0.25 8 160
FY 38 125 552 - 134 419 76% 12 (1) 104 304 11.50 7.33% 0.44 135 32 13.90% 0.22 7 142
FY 39 125 550 - 138 412 75% - (1) 102 311 12.50 7.33% 0.41 129 31 13.90% 0.20 6 135
FY 40 124 548 - 136 412 75% - (1) 102 311 13.50 7.33% 0.38 120 19 13.90% 0.17 3 123
FY 41 123 544 - 136 408 75% - (1) 102 307 14.50 7.33% 0.36 110 19 13.90% 0.15 3 113
FY 42 123 541 - 141 400 74% 12 (2) 99 291 15.50 7.33% 0.33 97 19 13.90% 0.13 3 100
FY 43 122 392 - 143 249 63% - (54) 62 241 16.50 7.33% 0.31 75 13 13.90% 0.12 2 7
FY 44 122 363 - 148 215 59% - (12) 54 173 17.50 7.33% 0.29 50 13.90% 0.10 - 50
FY 45 120 359 - 152 207 58% - (2) 52 157 18.50 7.33% 0.27 42 42
FY 46 119 356 - 169 186 52% 12 (3) 44 134 19.50 7.33% 0.25 34 34
FY 47 118 352 - 161 191 54% - (0) 48 143 20.50 7.33% 0.23 34 34
FY 48 19 56 - 24 32 56% - (113) 8 137 20.64 7.33% 0.23 32 32
Present Value of Explicit Period Cash Flow s 3,969

Present Value of Terminal Period (Salvage)

(+) Closing cash or cash equivalents as at the Valuation Date

(+) Other Fixed Deposns and Interest accrued thereon

S. SUNDARARAMAN
Registered Valuer

Registration No - IBBI/RV/06/2018/10238

Sustainable Energy Infra Trust
Fair Enterprise Valuation of SPVs
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S. SUNDARARAMAN
Registered Valuer
Registration No - IBBI/RV/06/2018/10238

Appendix 1.5 — Valuation of NSPL as on 31st March 2026

INRMn
Cash flows pertaining to Sale of Hectricity
Units Cash f.Iwas Total PV of
Year Gzr;zl":’:;e Re:::ue Rec::t:i‘:):s Expenses EBITDA hil-::;ﬁ Capex C?:r‘;\?gs Taxation FCFF CAF WACC DF PVFT:‘::Sh Petl;taégg Cash Flows
A B (o3 D E=A-B-C-D F G H I=E*H J K=l+J

FY 27 7 424 28 64 389 86% 17 92 - 279 0.50 7.32% 0.97 269 269
FY 28 77 423 0 75 348 82% - (3) - 350 1.50 7.32% 0.90 315 315
FY 29 76 420 0 67 352 84% 12 1 33 306 2.50 7.32% 0.84 257 257
FY 30 76 418 0 65 352 84% - (8) 36 324 3.50 7.32% 0.78 253 253
FY 31 75 416 0 64 352 85% - (0) 51 301 4.50 7.32% 0.73 219 219
FY 32 75 415 0 66 348 84% - 1) 87 262 5.50 7.32% 0.68 178 178
FY 33 75 411 0 67 344 84% 12 1) 86 247 6.50 7.32% 0.63 156 156
FY 34 74 409 0 69 341 83% - (1) 85 257 7.50 7.32% 0.59 151 151
FY 35 74 407 0 70 337 83% - (1) 84 254 8.50 7.32% 0.55 139 139
FY 36 74 406 0 72 334 82% - (1) 83 252 9.50 7.32% 0.51 129 129
FY 37 73 403 0 86 317 79% 12 3) 78 230 10.50 7.32% 0.48 109 Not 109
FY 38 73 401 0 82 320 80% - 0 79 240 11.50 7.32% 0.44 17~ Appleable 107
FY 39 72 399 0 84 316 79% - (1) 78 238 12.50 7.32% 0.41 99 99
FY 40 72 398 0 82 317 79% - (0) 78 238 13.50 7.32% 0.39 92 92
FY 41 72 395 0 82 314 79% 12 (1) 78 225 14.50 7.32% 0.36 81 81
FY 42 71 393 0 85 308 78% - (1) 76 233 15.50 7.32% 0.33 78 78
FY 43 71 313 0 85 228 73% - (21) 56 193 16.50 7.32% 0.31 60 60
FY 44 7 211 0 87 124 59% - (27) 30 120 17.50 7.32% 0.29 35 35
FY 45 70 209 0 90 119 57% 12 1) 28 80 18.50 7.32% 0.27 22 22
FY 46 70 208 0 93 115 55% - (1) 28 88 19.50 7.32% 0.25 22 22
FY 47 69 206 0 95 110 54% - (1) 28 84 20.50 7.32% 0.23 20 20
FY 48 39 115 0 59 57 49% - (19) 14 62 21.10 7.32% 0.23 14 14
Present Value of Explicit Period Cash Flow s 2,804
Present Value of Terminal Period (Salvage) 199

(+) Closing cash or cash equivalents as at the Valuation Date

(+) Other Fixed Deposits and Interest accrued thereon

Adjusted Enterprise Value - 3,081

S. SUNDARARAMAN Sustainable Energy Infra Trust
Registered Valuer Fair Enterprise Valuation of SPVs
Registration No - IBBI/RV/06/2018/10238
Page 60 of 85



S. SUNDARARAMAN
Registered Valuer
Registration No - IBBI/RV/06/2018/10238

Appendix 1.6 — Valuation of BREPL as on 31st March 2026

INRMn

Cash flows pertaining to Sale of Electricity

Cash flows Total PV of
Units PV of

PPA Other EBITDA Changes . pertaining Cash
Genereate Revenue Receipts Expenses EBITDA Margin Capex in V\?C Taxation FCFF CAF WACC DF Cash to CER Flows
d (GWh) Flows

A B (o D E=A-B-C-D F G H I=E*H J K=1+J
FY 27 18 158 0 25 133 84% 1 3 2 126 0.50 7.27% 0.97 122 122
FY 28 18 150 0 28 122 81% - 3) 15 110 1.50 7.27% 0.90 99 99
FY 29 18 142 0 28 114 80% - 2) 15 101 2.50 7.27% 0.84 85 85
FY 30 18 141 0 27 114 81% - (0) 29 85 3.50 7.27% 0.78 67 67
FY 31 18 141 0 27 114 81% - (0) 29 85 4.50 7.27% 0.73 62 62
FY 32 18 140 0 29 112 80% - (0) 28 84 5.50 7.27% 0.68 57 57
FY 33 18 139 0 30 109 78% - (0) 28 82 6.50 7.27% 0.63 52 Not 52
FY 34 18 138 0 30 108 78% - (0) 27 81 7.50 7.27% 0.59 48 Applicable 48

ppl

FY 35 18 138 0 31 106 7% - (0) 27 80 8.50 7.27% 0.55 44 44
FY 36 18 137 0 33 105 76% - (0) 27 79 9.50 7.27% 0.51 40 40
FY 37 17 136 0 35 102 75% - (0) 26 76 10.50 7.27% 0.48 37 37
FY 38 17 136 0 38 98 2% - ) 25 74 11.50 7.27% 0.45 33 33
FY 39 17 135 0 37 98 73% - (0) 25 73 12.50 7.27% 0.42 30 30
FY 40 17 135 0 37 97 72% - (0) 25 73 13.50 7.27% 0.39 28 28
FY 41 10 98 0 29 68 70% - (15) 17 66 14.26 7.27% 0.37 24 24
Present Value of Explicit Period Cash Flow s 828

Present Value of Terminal Period (Salvage)

Enterprise Value - -

(+) Closing cash or cash equivalents as at the Valuation Date

(+) Other Fixed Deposits and Interest accrued thereon

Adjusted Enterprise Value - m
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Appendix 2 — Calculation of Unlevered and Relevered Beta

A. Calculation of Unlevered Beta

Unlevered Beta = Levered Beta/ [ 1+ (Debt/Equity)*(1-T)]

Particulars Name of Company E:::\ D/Mcap Tax Unlée;/ged
NSEI:POWERGRID PGCIL 0.54 0.78 17.47% 0.33
NSEI:PGINVIT Powergrid InVIT (PG InvIT) 0.15 0.02 17.47% 0.15
NSEI:INDIGRID Indigrid Infrastructure Trust 0.09 1.48 17.47% 0.04
NSEI:INTPC NTPC Ltd 0.80 1.25 25.17% 0.41

Average

B. Calculation of Re-Levered Beta

Re-Levered Beta = Unlevered Beta* [ 1+ (Debt/Equity)*(1-T)]

0.23

Effective Tax Rate of

Particulars Unlevered Beta Debt Equity Ratio SPV Relevered Beta
MRPL 0.23 2.33 19.55% 0.67
ESPL 0.23 2.33 22.73% 0.65
MSUPL 0.23 2.33 17.90% 0.68
ASPL 0.23 2.33 22.62% 0.65
NSPL 0.23 2.33 22.81% 0.65
BREPL 0.23 2.33 23.70% 0.65

Source: Information provided by S&P Capital IQ, database sources, market research, other published data and internal workings. Raw Beta considered has been derived

from S&P capital 1Q
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Justification of Companies used for calculation of Beta for SPV

PG InvIT

PowerGrid Infrastructure Investment Trust (PG InvIT) primarily owns and operates high-voltage power transmission assets, which are vital to India's electricity
infrastructure. The trust generates stable and predictable cash flows through long-term, fixed-fee contracts with utility companies under a regulated framework. PG InvIT
has been included as a comparable for beta estimation in the valuation of the solar generation company due to the lack of directly listed solar InvITs. As a representative
of the broader InvIT category, PG InvIT serves as a relevant proxy given the shared structural and financial characteristics common across InviTs. PG InvIT operate
capital-intensive, regulated infrastructure assets with stable, long-term revenue profiles. This alignment in business model and cash flow stability supports the selection of
PG InvIT as a suitable comparable, despite differences in the specific subsector of infrastructure.

PCGIL

Power Grid Corporation of India Limited (PGCIL) is mainly engaged in transmitting total electricity generated in the country. PGCIL has been considered as a comparable
for beta calculation in the valuation of the solar generation company due to its structural and operational alignment with the InvIT model. In the absence of a directly listed
solar InvIT, PGCIL serves as a suitable proxy within the broader infrastructure investment category. The company operates capital-intensive, regulated transmission
assets with stable and predictable cash flows—characteristics that closely align with those of solar generation businesses. Furthermore, the operational stability and low
market volatility associated with PGCIL resonate well with the risk profile of the company being valued, justifying its inclusion as a relevant comparable for beta estimation.

NTPC

NTPC Limited (formerly known as National Thermal Power Corporation) is mainly engaged in the power generation and has very limited percentage of its portfolio under
construction. Majority of revenue is earned through selling of electricity units to various distribution companies in India through various PPAs. Except for the generation
risk on account of its efficiencies, the cash flows of NTPC are predictable based on the long term PPAs and infrastructure set up of the business which makes it comparable
to solar business if the trust. NTPC is included in beta computation due its expanding renewable energy portfolio, significant role in India’s clean energy transition, and
strong market presence. As a transition utility with increasing green investments, it serves as a relevant proxy for assessing systematic risk in energy focused infrastructure
and investment models.

Indigrid Infrastructure Trust

Indigrid Infrastructure Trust owns and operates a diversified portfolio of infrastructure assets including transmission and Solar assets. It also acquired operational solar
power assets, expanding its presence in the renewable energy sector. These assets operate under long-term power purchase agreements (PPAs), offering visibility of
cash flows and moderate risk, in line with other utility-scale solar investments. While IndiGrid was previously excluded from the beta analysis due to low trading frequency,
its trading activity has improved significantly and remains stable in the current year. Hence the Beta of IndiGrid is also included for determination of Beta.
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Appendix 3.1 — Weighted Average Cost of Capital of the SPVs as on 31st March 2026

Particulars Cost of Equity (Ke) Cost of Debt (Kd) D/(D+E) WACC
Rf ERP  Relevered Beta Ke CSRP  Adjusted Ke PreTaxKd TaxRate Oy

Note 1 Note 2 Note 3 Note 4 Note 5 Note 6 Note 7 Note 8 Note 9 Note 10 Note 11

MRPL 6.90% 7.00% 0.67 11.59% 0.00% 11.59% 7.18% 19.55% 5.78% 70.00% 7.52%

ESPL 6.90% 7.00% 0.65 11.47% 0.00% 11.47% 7.18% 22.73% 5.55% 70.00% 7.33%

MSUPL 6.90% 7.00% 0.68 11.66% 0.00% 11.66% 7.18% 17.90% 5.89% 70.00% 7.62%

ASPL 6.90% 7.00% 0.65 11.48% 0.00% 11.48% 7.18% 22.64% 5.55% 70.00% 7.33%

NSPL 6.90% 7.00% 0.65 11.47% 0.00% 11.47% 7.18% 22.83% 5.54% 70.00% 7.32%

BREPL 6.90% 7.00% 0.65 11.44% 0.00% 11.44% 7.18% 23.70% 5.48% 70.00% 7.27%

Note No. Remarks

Note 1 Risk free rate has been considered as an average risk-free rate of 6.90%, based on the zero-coupon yield curve as of 31 March 2026 for 10-year Government securities,

computed over the three-month period preceding the valuation date. (Refer Section 7 for the detailed note)

Based on historical realized returns on equity investments over a risk-free rate represented by 10 years government bonds, a 7% equity risk premium is considered

Note 2 appropriate for India.
Note 3 Beta has been considered based on the beta of companies operating in the similar kind of business in India.
Note 4 Base Ke = Rf + (8 x ERP)
Note 5 Risk Premium / Discount Specific to the SPVs
Note 6 Adjusted Ke = Rf + (B x ERP) + CSRP
Note 7 As per Management Representation Letter
Note 8 Average tax rate for the life of the SPVs have been considered
Note 9 Effective cost of debt. Kd = PreTax Kd * (1-Effective Tax Rate)
Note 10 The debt - equity ratio computed as [D/(D+E)] is considered as 70% as per industry standard.
Note 11 WACC = [Ke*(1-D/(D+E))] + [Kd*(1-t)*(D/(D+E))]
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Appendix 3.2 — Weighted Average Cost of Capital for CER Income as on 31st March 2026

Particulars Cost of Equity (Ke) Cost of Debt (Kd) D/(D+E) WACC
RF ERP Relevered Beta Ke CSRP  Adjusted Ke PreTaxKd TaxRate 'O
Note 1 Note 2 Note 3 Note 4 Note 5 Note 6 Note 7 Note 8 Note 9 Note 10 Note 11
CER 6.90% 7.00% 1.00 13.90% 0.00% 13.90% 7.18% 19.36% 5.79% 0.00% 13.90%
Note No. Remarks
Note 1 Risk free rate has been considered as an average risk-free rate of 6.90%, based on the zero-coupon yield curve as of 31 March 2026 for 10-year Government securities,

computed over the three-month period preceding the valuation date. (Refer Section 7 for the detailed note)

Based on historical realized returns on equity investments over a risk-free rate represented by 10 years government bonds, a 7% equity risk premium is considered

Note 2 appropriate for India.
Note 3 Beta has been considered based on the beta of companies operating in the similar kind of business in India.
Note 4 Base Ke = Rf + (B x ERP)
Note 5 Risk Premium / Discount Specific to the SPVs
Note 6 Adjusted Ke = Rf + (B x ERP) + CSRP
Note 7 As per Management Representation Letter
Note 8 Average tax rate for the life of the SPVs have been considered
Note 9 Effective cost of debt. Kd = PreTax Kd * (1-Effective Tax Rate)
The debt - equity ratio computed as [D/(D+E)] is considered as 70% as per industry
Note 10
standard.
Note 11 WACC = [Ke*(1-D/(D+E))] + [Kd*(1-t)*(D/(D+E))]
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Appendix 4.1 — MRPL: Summary of approvals and licences (1/4)

Note for all SPVs: As informed to me by the Investment Manager, due to change in government regulations and classification of Solar Power Plants as white category
industries, the SPVs no longer require to apply/ reapply for “Consent to Establish” or “Consent to Operate” approvals.

ISTS Project

Sr. No. Approvals Date of Issue Issuing Authority
Statutory Approvals
1 Allotment of Importer - Exporter Code Number 01-02-2018 Ministry of Commerce and Industry
2 Registration of 250 MW power project under SECI 01-08-2019 Rajasthan Renewable Energy Corporation Ltd
3 Certificate of Registration under Contract Labour Act, 1970 09-09-2019 Government of Rajasthan — Department of Labour
4 Industrial Entrepreneur Memorandum 04-02-2020 Ministry of Commerce and Industry
5 Certificate of registration under Building and Other Construction Act, 1996 06-03-2020 Government of Rajasthan
6 Intimation Regarding CTO and CTE 06-01-2021 Rajasthan State Pollution Control Board
7 Certificate of Registration under Contract Labour Act, 1970 01-02-2021 Government of Rajasthan — Department of Labour
8 License to work a factory 30-01-2026 Government of Rajasthan
9 Certificate of Registration under Contract Labour Act, 1970 22-02-2022 Government of Rajasthan — Department of Labour
10 Implementation of the E.S.I Act, 1948 & Registration of Factories under Sec 2(12) 09-02-2023 Employee's State Insurance Corporation
Power Evacuation Related Approvals
11 Grant of stage-1 connectivity to MSPL Baap 05-09-2018 Power Grid Corporation of India Ltd.
12 Grant of stage-2 connectivity to MSPL Baap 28-09-2018 Power Grid Corporation of India Ltd.
13 Transmission Agreement with CTU 24-10-2018 Power Grid Corporation of India Ltd.
14 Intimation of LTA of 250MW Rewa Project 17-01-2019 Power Grid Corporation of India Ltd.
15 Agreement for Long Term Access 13-02-2019 Power Grid Corporation of India Ltd.
16 Transmission Service Agreement with CTU 13-02-2019 Power Grid Corporation of India Ltd.
17 Consultancy Agreement for bay implementation 25-06-2019 Power Grid Corporation of India Ltd.
18 Revision of stage-2 connectivity to MSPL Baap 04-07-2019 Power Grid Corporation of India Ltd.
19 CEA approval for transmission connectivity scheme 25-07-2019 Central Electricity Authority
20 Supplementary Agreement to Transmission Agreement 19-08-2019 Power Grid Corporation of India Ltd.
21 Approval to route of high tension electricity line 24-09-2020 Bharat Sanchar Nigam Ltd.
22 CEA approval under section 164 of Electricity Act 24-11-2020 Central Electricity Authority
23 Agreement for use of circuit towers 16-12-2020 Adani Renewable Energy Holding One Ltd.
24 Connection offer for connection of 250MW of MSPL Solar Power Plant 18-12-2020 Power Grid Corporation of India Ltd.
25 Connection Agreement b/w CTU and the Applicant 31-12-2020 Power Grid Corporation of India Ltd.
26 Operationalization of Long term access granted to MSPL 12-08-2021 Central Transmission Utility of India Ltd.
27 Certificate of operationalization of 250MW solar plant 27-10-2021 Central Transmission Utility of India Ltd.
28 Supplementary Agreement to Long Term Access 31-03-2023 -
29 Supplementary Agreement to Transmission Agreement 31-03-2023 -

Source: Investment Manager
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Appendix

4.1 — MRPL: Summary of approvals and licences (2/4)

ISTS Project

Sr. No. Approvals Date of Issue Issuing Authority

Project Related Approvals

30 NOC by Gram Panchayat 10-11-2019 Gram Panchayat Ghator

31 Notice to SECI on Early COD 23-09-2020 -

32 Partial Discharge of Bank Guarantee issued on Behalf of Mahindra Renewables Pvt Ltd. 21-01-2021 Solar Energy Corporation of India Ltd.

33 Approval for energisation of Transmission line of MRPL- 100MW 29-01-2021 Central Electricity Authority

34 Approval for energisation of Transmission line of MRPL- 50MW 09-07-2021 Central Electricity Authority

35 Approval for energisation of Transmission line of MRPL- 62.5MW 09-07-2021 Central Electricity Authority

36 Approval for factory building drawings 10-08-2021 Government of RajasthaB ;pl;?ti;;c;r:]?s and Boilers Inspection

37 Provisional Approval for energisation of Transmission line of MRPL- 35.5MW 13-08-2021 Central Electricity Authority

38 Discharge of Bank Guarantee issued on Behalf of Mahindra Renewables Pvt Ltd. 21-09-2021 Solar Energy Corporation of India Ltd.

39 Certificate of Building Stability 03-05-2023 N Associates — Compefont person under Factory Act &

40 O&M contract for Bay Maintenance N/A Power Grid Corporation of India Ltd.

41 Revision of Scheduled Commissioning Date 01-10-2021 Solar Energy Corporation of India Ltd.
Commissioning Related Approvals

42 Partial Commissioning Certificate - 100MW 14-05-2021 Solar Energy Corporation of India Ltd

43 Partial Commissioning Certificate - 60MW 08-06-2021 Solar Energy Corporation of India Ltd

44 Partial Commissioning Certificate - 50MW 24-07-2021 Solar Energy Corporation of India Ltd

45 Partial Commissioning Certificate - 40MW 17-08-2021 Solar Energy Corporation of India Ltd

Source: Investment Manager
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Appendix 4.1 — MRPL: Summary of approvals and licences (3/4)

Rewa Project

Sr. No. Approvals Date of Issue Issuing Authority
Commissioning Related
Certificate From Independent Engineer
1 Certificate of electrical inspector for part commissioning - 5.1 MW 05-07-2018 National Institute of Solar Energy
2 Certificate of electrical inspector for part commissioning - 35. 7MW 31-08-2018 National Institute of Solar Energy
3 Certificate of electrical inspector for part commissioning - 100MW 28-03-2019 National Institute of Solar Energy
4 Certificate of electrical inspector for part commissioning - 94.2MW 09-07-2019 National Institute of Solar Energy
5 Certificate of electrical inspector for part commissioning - 15MW 02-01-2020 National Institute of Solar Energy
Safety approvals under CEA regulations
6 Safety approvals under CEA regulations, 2010 for 5. 1MW 21-05-2018 GOI- Central Electricity Authority
7 Provisional Safety approvals under CEA regulations, 2010 for 35MW 13-08-2018 GOI- Central Electricity Authority
8 Provisional Safety approvals under CEA regulations, 2010 for 100MW 14-12-2018 GOI- Central Electricity Authority
9 Provisional Safety approvals under CEA regulations, 2010 for 94MW 17-05-2019 GOI- Central Electricity Authority
10 Safety approvals under CEA regulations, 2010 for 16MW 11-11-2019 GOI- Central Electricity Authority
11 Periodic Inspection of Existing Electrical Installations 13-07-2020 GOI- Central Electricity Authority
Commissioning Certificates
12 Commissioning Certificate - 15MW 02-01-2018 Rewa Ultra Meja Solar Ltd
13 Commissioning Certificate - 5. 1MW 05-07-2018 Rewa Ultra Meja Solar Ltd
14 Commissioning Certificate - 35. 7MW 06-09-2018 Rewa Ultra Meja Solar Ltd
15 Commissioning Certificate - 100MW 04-04-2019 Rewa Ultra Meja Solar Ltd
16 Commissioning Certificate - 94.2MW 09-07-2019 Rewa Ultra Meja Solar Ltd
17 SCOD Letter — Final 30-03-2020 Rewa Ultra Meja Solar Ltd
Power Evacuation Related
18 Intimation for Grant of Connectivity 29-07-2016 Power Grid Corporation of Indiia Ltd
19 Connection Details of RUMS Ltd. to the inter-state Transmission Grid 03-05-2018 Power Grid Corporation of Indiia Ltd
20 Transmission Agreement with CTU 08-05-2018 Power Grid Corporation of Indiia Ltd
21 Regarding Operationalization of LTA of 750MW Rewa Project 23-08-2018 Rewa Ultra Meja Solar Ltd

Source: Investment Manager
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Appendix

4.1 — MRPL: Summary of approvals and licences (4/4)

Rewa Project

Sr. No. Approvals Date of Issue Issuing Authority
Project Related
22 Notification by CPCB 07-03-2016 Central Pollution Control Board
23 Clarification in the matter of Revised Categorization of the Industrial Sector 18-01-2017 Central Pollution Control Board
24 Notification that the project is white category 20-01-2017 Madhya Pradesh Pollution Control Board
25 Letter of Award for development of Unit 1 in RUMSL 21-02-2017 Rewa Ultra Mega Solar Ltd.
26 Coordination Agreement B/w the SPV, Discoms and other Counterparties 17-04-2017 -
27 Implementation Support Agreement RUMSL & SPD - -
28 Intimation Regarding CTO and CTE 12-10-2017 -
29 Industrial Entrepreneur Memorandum 01-01-2018 Ministry of commerce and industry
30 Acknowledgement of fulfillment of condition subsequent by Unit 1 of RUMSL 15-03-2018 Rewa Ultra Meja Solar Ltd
31 Registration of the SPV by WRLDC 17-05-2018 -
32 Approval by Fire Authority 01-10-2020 Directorate of Urban Administration & Development MP
33 Approval of Grant of Consent for transfer/assignment/novation — Mahindra Renewables 15-10-2020 Arinsun Clean Energy Pvt Ltd.
34 Approval of Grant of Consent for transfer/assignment/novation — Mahindra Renewables 16-10-2020 ACME Jaipur Solar Power Private Ltd.
35 StandBy Letter of Credit / Bank Guarantee 31-08-2021 MP Power Management Company Limited
36 StandBy Letter of Credit / Bank Guarantee 27-05-2022 Delhi Metro Rail Corporation Ltd.
37 Application for renewal of Fire Safety Certificate 13-3-2026 Office of Rewa Collector/ Fire Officer
38 Stability cerificate 08-04-2023 Shrivastav and Associates
Statutory
39 Approval by Gram Sabha 07-05-2015 Gram Panchayat Badwar
40 Certificate of registration under Building and Other Construction Act, 1996 26-10-2018 Government of Madhya Pradesh
41 Certificate of registration under Contract Labour MP Rules, 1973 27-10-2018 Government of Madhya Pradesh
42 License to work a factory 14-11-2025 Government of Madhya Pradesh
43 Notice of Opening Mahindra Renewable Rewa 01-04-2019 Mahindra Renewables Private Limited
44 Certificate of Registration under The Contract Labour M.P. Rules, 1973 05-01-2021 Government of Madhya Pradesh
45 License under Contract Labour MP Rules, 1973 28-12-2021 Government of Madhya Pradesh
46 License to work a factory 11-11-2022 Government of Madhya Pradesh
47 Implementation of the E.S.I Act, 1948 & Registration of Factories under Sec 2(12) 09-02-2023 Employee's State Insurance Corporation
48 Certificate of Registration (Amended) under Labour MP Labour Department 28-03-2023 Government of Madhya Pradesh

Source: Investment Manager
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Appendix 4.2 — ESPL: Summary of approvals and licences (1/2)

Goyalri Project

Sr. No. Approvals Date of Issue Issuing Authority

Commissioning Related

1 Commissioning Certificate 31-03-2017 National Thermal Power Corporation Ltd
Power evacuation Related

2 Approval for construction of Bay 03-07-2014 Rajastjan Rajya Vidyuat Prashashan Nigam Itd

3 Approval to lay transmission line u/s 68 of Electricity Act, 2003 29-03-2016 Government of Rajasthan - Energy Department

4 Transmission Agreement b/w SPD and STU (RRVPNL) N.A. Rajastjan Rajya Vidyuat Prashashan Nigam Itd
Project Related

5 Approval of providing connectivity to plant 21-09-2015 Rajastjan Rajya Vidyuat Prashashan Nigam Itd

6 Registration of 60 MW power plant 26-09-2016 Rajasthan Renewable Energy Corporation Itd

7 Approval of Power Evacuation Plan for Solar power project 11-11-2016 Rajasthan Renewable Energy Corporation Itd

8 NOC Gram Panchayat 18-01-2017 Grampanchayat Chani

9 Clarification re. Revised Categorization of the Industrial Sector 18-01-2017 Central Pollution Control Board

10 Intimation Regarding Consent to Operate (CTO) & Consent to Establish (CTE) 14-02-2017 Rajasthan state Pollution Control Board

11 Stability Certificate 17-10-2024 J.N. Associates

12 Approval to route of high tension power/telecom line 05-02-2018 Bharat Sanchar Nigam Ltd.

13 Approval to lay transmission line 27-02-2018 Ministry of Road Transport & Highways
Statutory Approvals

14 Registration under section 7 of the Contract Labour Act, 1970 26-10-2016 Government of Rajasthan - Department of labour

15 Certificate of registration under Building and Other Construction Act, 1996 30-01-2017 Government of Rajasthan

16 Power and Telecommunication Co-ordination Committee (PTCC) Clearance 06-03-2017 Rajastjan Rajya Vidyuat Prashashan Nigam Itd

17 Permission under CEA Regulations 2010 for Energisation — 30 MW 10-03-2017 Government of Rajasthan - Office of the Electrical inspector

18 Permission under CEA Regulations 2010 for Energisation — 30 MW 23-03-2017 Government of Rajasthan - Office of the Electrical inspector

19 Industrial Entrepreneur Memorandum — Part | 05-05-2017 Ministry of commerce and industry

20 Industrial Entrepreneur Memorandum — Part Il 22-08-2017 Ministry of commerce and industry

21 License to work a factory 30-1-2026 Government of Rajasthan

22 Application of Fire NOC from Mahindra Sustem to Municipal Corporation, Bikaner 18-6-2025 -

23 Request to Deposit Re-Development Charges to RREDF 08-10-2021 Rajasthan Renewable Energy Corporation Itd

24 License to work a factory 07-02-2022 Government of Rajasthan

25 Application to approve holding excess land beyond ceiling limit 07-05-2022 Revenue Department

Source: Investment Manager
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Appendix 4.2 — ESPL: Summary of approvals and licences (2/2)

SECI RJ Project

Sr. No. Approvals Date of Issue Issuing Authority

Commissioning Related

1 Extension in due date of financial closure 19-05-2020 Solar Energy Corporation of India

2 Extension in due date of financial closure 07-09-2020 Solar Energy Corporation of India

3 Consent for procurement of Solar power from early part commissioning 26-02-2021 Rajasthan Urja Vikas Nigam Ltd

4 Extension for Land Acquisition and SCOD due to 2nd surge of COVID 30-09-2021 Solar Energy Corporation of India

5 Commissioning Certificate along with Minutes of Meeting of Commissioning Committee 14-10-2021 Solar Energy Corporation of India

6 Commercial Operation Date Certificate of Solar PV Project 18-10-2021 Solar Energy Corporation of India
Power Evacuation Related

7 Approval of power evacuation plan 07-01-2020 Rajasthan Rajya Viduyat Prasaran Nigam Ltd

8 Approval u/s 68 of the Electricity Act, 2003 for laying overhead transmission line 26-11-2020 Government of Rajasthan

9 Approval of approach section of transmission line 15-12-2020 Rajasthan Rajya Viduyat Prashashan Nigam Ltd

10 Connection Agreement b/w STU and MSPL 21-01-2021 Rajasthan Rajya Viduyat Prashashan Nigam Ltd

11 Approval to route of extra high tension power line 25-06-2021 Bharat Sanchar Nigam Ltd.
Project Related

12 Registration of the project selected through bidding conducted by SECI 16-10-2019 Rajasthan Renewable Energy Corporation Ltd

13 Provisional permission for overhead highway crossing of 220 KV overhead line 20-05-2021 National Highways Authority of India

14 Permission under CEA regulation 2021 for energisation of electrical installation 08-09-2021 Government of Rajasthan- Electrical Inspector

15 Permission under CEA regulation 2021 for energisation of electrical installation 22-09-2021 Government of Rajasthan- Electrical Inspector

16 Stability Certificate 17-10-2024 J.N. Associates

17 Approval to purchase generated power before SCOD 27-10-2021 Rajasthan Urja Vikas Nigam Ltd
Statutory Approvals

18 Certificate of Importer Exporter Code 14-01-2011 Foreign Trade Development Officer

19 Certificate of registration under Building and Other Construction Work Act, 1996 06-10-2020 Government of Rajasthan

20 Certificate of registration under Contract Labour Act, 1970 06-10-2020 Government of Rajasthan- Department of labour

21 Industrial Entrepreneur Memorandum 24-02-2021 Ministry of commerce and industry

22 Partial Discharge of Bank Guarantee 03-03-2021 Solar Energy Corporation of India

23 Connectivity Report 06-10-2021 Rajasthan Urja Vikas Nigam Limited

24 Intimation Letter wrt Land Arrangement 01-11-2021 Solar Energy Corporation of India

25 Discharge of Bank Guarantee 11-11-2021 Solar Energy Corporation of India

26 Certificate of Registration under Contract Labour Act, 1970 19-02-2022 Department of Labour

27 Registration and license to work a factory 04-03-2022 Government of Rajasthan

28 No Objection Certificate for Mining 09-03-2022 Mines and Geology Department

29 Intimation Regarding Consent to Establish and Consent to Operate 09-03-2022 Rajasthan State Pollution Control Board

30 Approval for widening and strengthening of Bikaner-Pahalodi section 02-11-2022 National Highways Authority of India

31 Application of Fire NOC from Mahindra Sustem to Municipal Corporation, Bikaner 18-6-2025 -

32 Certificate of registration under Contract Labour Act, 1970 20-01-2023 Government of Rajasthan- Department of labour
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Appendix 4.3 - MSUPL: Summary of approvals and licences (1/2)

Sr. No. Approvals Date of Issue Issuing Authority

Commissioning Related

1 MSPL to furnish connectivity Bank Guarantee in favour of CTU/POWERGRID — INR 50 Mn 27-11-2019 -

2 MSPL to furnish connectivity Bank Guarantee in favour of CTU/POWERGRID — INR 125 Mn 06-02-2020 -

3 Registration of 250 MW Solar PV Power Project under Rajasthan Solar Energy Policy, 2019 05-07-2021 Rajasthan Renewable Energy Corporation Limited

4 Amendment to MSPL Bank Guarantee in favour of CTU/POWERGRID - INR 50 Mn 24-12-2021 -

5 Part Commissioning of the Solar Power Project (175MW/250MW) 20-05-2022 Solar Energy Corporation of India

6 Extension in SCOD due to delay in Operationalization of LTA 13-06-2022 Solar Energy Corporation of India

7 Final Commissioning of the Solar Power Project (75MW/250MW) 17-06-2022 Solar Energy Corporation of India

8 Revision of Scheduled Commissioning date due to delay in LTA Operationalization 29-06-2022 Solar Energy Corporation of India
Power Evacuation Related

9 Transmission Service Agreement 13-02-2019 -

10 Application for grant of LTA of MSPL 01-08-2019 Central Electricity Regulatory Commission

11 Submission of LTA Application of MSPL 06-08-2019 PowerGrid Corporation of India

12 Grant of Stage-1 Connectivity to MSUPL 07-10-2019 PowerGrid Corporation of India

13 Grant of 250 MW LTA to Mahindra Susten Pvt Ltd 29-10-2019 PowerGrid Corporation of India

14 Grant of Stage-2 Connectivity to MSUPL 29-10-2019 PowerGrid Corporation of India

15 Agreement of long term access with system strengthening b/w CTU and MSPL 26-11-2019 -

16 Transmission Agreement for connectivity b/w CTU and MSPL 26-11-2019 -

17 Revision to Intimation for Stage-I1 Connectivity for 250MW to MSPL 09-01-2020 PowerGrid Corporation of India

18 Revision to Intimation for Stage-Il Connectivity for 250MW to MSPL 08-12-2020 PowerGrid Corporation of India

19 Revision to the earlier intimation for grant of 250 MW Long Term Access to MSPL 16-12-2020 PowerGrid Corporation of India

20 CEA approval for transmission connectivity scheme - Central Electricity Authority

21 Adoption of Tariff for the SPV connected to the ISTS 25-01-2021 Central Electricity Regulatory Commission

22 SECI has entered into PSA with HPPC for sale of 250MW Power 07-05-2021 Haryana Power Purchase Centre

23 Revision to Intimation for Stage-I1 Connectivity for 250MW to MSPL 19-05-2021 PowerGrid Corporation of India

24 Approval to route of high tension electricity line 25-02-2022 Bharat Sanchar Nigam Ltd

25 Effectiveness of LTA granted to MSPL for transfer of power 27-06-2022 Central Transmission Utility of India
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Appendix 4.3 — MSUPL: Summary of approvals and licences (2/2)

Sr. No. Approvals Date of Issue Issuing Authority
Statutory Related
26 Allotment of Importer - Exporter Code Number 24-01-2020 Ministry of Commerce & Industry
27 Industrial Entrepreneur Memorandum 26-06-2020 Ministry of Commerce & Industry
28 Amendment to Industrial Entrepreneur Memorandum 17-07-2020 Ministry of Commerce & Industry
29 Supplementary agreement to LTA 09-03-2022 Central Transmission Utility of India
30 Certificate of Registration under Contract Labour Act, 1970 22-04-2022 Government of Rajasthan — Department of Labour
31 Grant License under Contract Labour Act, 1970 29-04-2022 Government of Rajasthan — Department of Labour
32 Certificate of registration under Building and Other Construction Act, 1996 12-06-2022 Government of Rajasthan
33 License of contract labour of MSUPL 27-09-2021 Government of Rajasthan
34 Fire NOC for the 250 MW Solar PV Project at Village Seora & Dadu ka Gaon, Bikaner 18-06-2025 Government of Rajasthan
35 Certificate of Registration under Contract Labour Act, 1970 20-01-2023 Government of Madhya Pradesh
36 Implementation of the E.S.I. Act, 1948 and Registration under Section 2(12) 07-02-2023 Employee's State Insurance Corporation
37 Allotment of Code Number under Employees' Provident Fund and Misc. Provisions Act, 1952 07-02-2023 Employee's Provident Fund
38 License to work a factory 29-01-2026 Government of Madhya Pradesh
Project Related
39 Regarding Delay in execution of PPA 24-01-2020 Solar Energy Corporation of India
40 Submission for claiming Force Majeure Event — Coronavirus pandemic 26-06-2020 Solar Energy Corporation of India
41 Request for extension of LTA due to execution delay caused by Coronavirus pandemic 17-07-2020 Solar Energy Corporation of India
42 Intimation regarding CTE & CTO for 250MW Solar PV project by MSUPL 09-03-2022 Rajasthan Pollution Control Board
43 Approval for energisation of Electrical Installation - 50MW 22-04-2022 Central Electricity Authority
44 Approval for energisation of Electrical Installation - 125MW 29-04-2022 Central Electricity Authority
45 Approval for energisation of Electrical Installation - 75SMW 12-06-2022 Central Electricity Authority
46 Certificate of Building Stability 27.09-2021 N Associates- C‘;mpeta”t person under Factory
ct & Rules.
Others
47 Intimation letter wrt Compliance of Financial Agreements and Land Agreements of MSUPL 10-01-2022 Solar Energy Corporation of India
48 Intimation letter wrt Compliance of Land agreements as per clause 15 of RfS of MSUPL 20-05-2022 Solar Energy Corporation of India
49 Intimation to SECI of change of land location of the SPV 25-08-2022 -
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Appendix 4.4 — ASPL: Summary of approvals and licences (1/3)

Sr. No. Approvals Date of Issue Issuing Authority
Power Evacuation Related
1 I1V;Z/L1 ;B_I\év1%8/§2L)& GETCO for O&M of ASPL Line at 66KV Charanka Station (25 Years: 28-02-2017 Gujarat Energy Transmission Corporation Ltd
2 Letter from GETCO of Final Connectivity Permission 40MW 02-03-2017 Gujarat Energy Transmission Corporation Ltd
3 Letter from GETCO of Final Connectivity Permission 25MW 02-03-2017 Gujarat Energy Transmission Corporation Ltd
4 40 MW CElI route Approval (drawing) 24-03-2017 Chief Electrical Inspector, Gandhinagar
5 40 MW Laying GETCO Approval 24-03-2017 Chief Electrical Inspector, Gandhinagar
6 40 MW route SLD Approval 24-03-2017 Chief Electrical Inspector, Gandhinagar
7 CEIG gave GETCO Cable Route Approval - 25MW 24-03-2017 Chief Electrical Inspector, Gandhinagar
8 CEIG gave GETCO Cable Route Approval - 40MW 24-03-2017 Chief Electrical Inspector, Gandhinagar
9 Initial inspection of installation of 66KV 28-03-2017 Chief Electrical Inspector, Gandhinagar
10 CEIG Approval under Regulation 43 (Safety Approvals) 28-03-2017 Chief Electrical Inspector, Government of Telangana
11 Joint meter reading report 40 MW 31-03-2017 Gujarat Energy Transmission Corporation Ltd
12 Synchronisation Certificate 40 MW 31-03-2017 Gujarat Energy Transmission Corporation Ltd
13 Connectivity Report 31-03-2017 Gujarat Energy Transmission Corporation Ltd
14 Installation Report 31-03-2017 Gujarat Energy Transmission Corporation Ltd
15 Initial inspection of 1X31.5 MVA 66/33 KV Transformer for 25 MW Solar PV Plant 08-05-2017 Chief Electrical Inspector, Gandhinagar
16 Finished Construction of Line Bay (25) 18-05-2017 Gujarat Energy Transmission Corporation Ltd
17 Grid connectivity of the Project (25) 23-05-2017 Gujarat Energy Transmission Corporation Ltd
Commissioning Related
18 Request for Approval of Drawings for Array Yard (25MW) 24-01-2017
19 Request for Approval of Drawings for Array Yard (40MW) 24-01-2017
20 Request for Approval of Drawings for Switch Yard (25MW) 24-01-2017
21 Request for Approval of Drawings for Switch Yard (40MW) 24-01-2017
22 Request for CEIG Approval of drawings of 40 MW plant 13-02-2017
23 Initial inspection of installation of 2X25/31.5 MW 20-03-2017 Chief Electrical Inspector, Gandhinagar
24 Initial inspection of electrical installations of 52MW Solar power plant 21-03-2017 Chief Electrical Inspector, Gandhinagar
25 CEIG Approval of drawings of 25 MW plant 04-05-2017 Chief Electrical Inspector
26 Joint meter reading report 40 MW 02-06-2017 Solar Energy Corporation of India
27 Synchronisation Certificate 40 MW 02-06-2017 Gujarat Energy Transmission Corporation Ltd
28 Commissioning Certificate (40MW) 12-06-2017 Gujarat Energy Developement Agency.
29 Commissioning Certificate (25MW) 23-06-2017 Gujarat Energy Developement Agency.
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Appendix 4.4 — ASPL: Summary of approvals and licences (2/3)

Sr. No. Approvals Date of Issue Issuing Authority
Warranty Related
31 Limited Warranty for PV modules 28-03-2016 Hanwha Solar
32 Module Supply Agreement — Mahindra Susten and Canadian Solar International Limited 02-09-2016
33 Module Supply Agreement — Mahindra Susten and Hanwha Q Cells (Qidong) Co., Ltd. 07-09-2016
Agreement for Sale and Purchase of Solar Photovoltaic Inverters — Mahindra Susten and GE Power Conversion
34 India 22-12-2016
35 Warranty Confirmation Letter 09-03-2017 Canadian Solar Inrternational Ltd
36 Warranty Extension upto 30.3.23 (40MW) 28-04-2017 SMA Solar Technology AG
37 Guarantee Certificate 21-07-2017 Pragati Electricals Pvt Itd
38 Warranty Extension upto 30.7.23 (25MW) 06-03-2018 SMA Solar Technology AG
39 Warranty certificate for supply of truckers 19-02-2020 MSPL
40 Warranty Transfer Letter (25MW) 17-03-2021 SMA Solar Technology AG
41 Warranty Transfer Letter (Inverter Components) 07-04-2021 Danish Pvt Ltd
42 Warranty Transfer Letter (Inverter Components) 08-04-2021 CG Power & Industrial Solutions Ltd
43 Warranty Transfer Letter 08-04-2021 Canadian Solar International Ltd.
44 Site Registration Confirmation 09-04-2021 First Solar Global Customer Support Service
45 Declaration letter for Warranty Transfer 09-04-2021 Trina Solar Co. Ltd
46 Warranty Transfer Letter 20-04-2021 Hanwha Q cells
47 Warranty Transfer Letter 28-04-2021 First Solar FE Holdings pte. Ltd
48 Warranty Transfer Letter (40MW) 29-04-2021 SMA Solar Technology AG
49 Product warranty insurance NA PICC Property and Casulty Company limited
Statutory Approvals
50 Certificate of Incorporation - Astra 14-10-2015 Ministry of Corporate Affairs
51 Allotment of Importer Exporter Code 11-01-2016 Ministry of Commerce and Industry
52 ASPL Shop & Establishment Certificate 18-01-2016 Brihanmumbai Municipal Corporation
53 Vat Provisional Certificate 26-10-2016 Gujarart Commercial Tax
54 CST Provisional Certificate 27-10-2016 Gujarat Commercial Tax
55 License to work a Factory 01-04-2017 Directorate Indsutrial Safety and Health
56 Provisional Certificate GST 26-06-2017 Government of India and Government of Gujarat
57 Provisional Certificate GST 28-06-2017 Government of India and Government of
Maharashtra
58 Renewal of License 30-03-2021 Ministry of Commerce and Industry
59 Gujarat Fire Prevention and Life Safety Measures Rules Amendment 08-07-2021 Government of Gujarat
60 Fire Safety Certificate 15-07-2021 Regional Fire Officer
61 Stability certificate of Astara Solren 20-12-2022 JAS Associate
62 Allotment of Labour Certificate 09-01-2023 Employee Provident Fund
63 Astra Shop & Establishment License 16-01-2023 Brihanmumbai Municipal Corporation
64 Factory license of ASPL 19-01-2023 Directorate Indsutrial Safety and Health
65 Notice of Opening - Astra 02-03-2023
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Appendix 4.4 — ASPL: Summary of approvals and licences (3/3)

Sr. No. Approvals Date of Issue Issuing Authority
Project Related

66 Final Document on Revised Classification of Industrial Sector 12-04-2016 Guijarat Pollution Control Board
67 VGF Securitisation Agreement 40MW 04-08-2016
68 VGF Securitisation Agreement 25MW 29-08-2016
69 Consent to Establish and Consolidated Consent and Authorisation 20-09-2016 Regional Officer
70 Registration for setting up Solar Ground Mounted project 26-09-2016 Guijarat energy development agency
71 Labour license registration Certificate 15-10-2016 Assistant Labour Commsissioner, Palanpur
72 Labour License Renewal 10-11-2016 Assistant Labour Commesissioner, Palanpur
73 Acknowledgement Memorandum of Electrical power generation using solar energy 01-12-2016 Directorate Indsutrial Safety and Health
74 GETCO's O&M Connection-Agreement of 25MW 28-02-2017 Guijarat Energy Transmission Corporation Ltd
75 GETCO's O&M Connection-Agreement of 40MW 28-02-2017 Gujarat Energy Transmission Corporation Ltd
76 Memorandum intimating commencement of commercial production 18-08-2017 Ministry of Commerce and Industry
77 Certificate of Stability 19-12-2017 Patel Enterprise
78 ASPL's Factory Licence Registration Certificate 09-03-2018 Guijarat Energy Transmission Corporation Ltd
79 Discharge of Bank Guarantee 16-10-2018 Solar Energy Corporation of India
80 License for skilled manpower operation and maintenance of Solar Park House 22-06-2020 Solar Energy Corporation of India
81 The Contract Labour (Regulation And Abolition) (Gujarat Amendment) Ordinance, 2020 20-07-2020 Labour and Employment Department, GOG
82 Astra Solar Registration Certificate Andheri 07-02-2020 Brihanmumbai Municipal Corporation
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Appendix 4.5 — NSPL: Summary of approvals and licences (1/2)

Sr. No.

Approvals

Date of Issue

Issuing Authority

N O ON -

o]

9
10

11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

26

27
28
29

Statutory Approvals

Importer Exporter Code Certificate

Certificate of withdrawal of ground water permission granted

Department of Town and Country Planning (DTPC) approval certificate and technical clearance
License to work as a factory Il

License to work as a factory |

Renewal of license of Operation and Maintenance

Implementation of the E.S.I Act, 1948 & Registration of Factories under Sec 2(12)

Allotment of Code number under Employees Provident Fund and Misc. Provisions Act, 1952

Certificate of Registration of Contract Labour Act after amendment

Labour license of erection and commissioning of solar power plant after amendment

Power Evacuation Related

Sanction of estimates for Transmission line & Bay Extension works for 42MW Solar PP at 132 KV
Approval of proposed route of 42MW Solar project

Intimation to deposit Engineering charges and spare costs

Submission of undertaking & DD for evacuation scheme approval & sanction of estimates
Approval of proposal for 132 KV line & bay extensions along with metering bay works
Approval of Drawings and GTPs of 132kv and 33kv C&R panels and SAS

Approval of profile along with tower schedule from Loc No. 1-11 including Gantries

Approval of Drawings and GTPs of 132kV CVT's

Approval of Drawings and GTPs of OPGW Cable and Hardware accessories

Approval of data requirement sheets and specification of approach cable

GTPs & Drawings of 132kV Metering CTs approved with certain modifications

Calibration certificate Current transformer

Calibration certificate Voltage transformer

Approval of design under Section 54 of The Electricity Act and CEA Regulations

ABT meter Calibration certificate

Statutory Approval Under Regulation 32 of CEA (Safety and Electric Supply) for 42MW AC PV Solar
Power Plant

Approval of Electrical Installation and Energisation under Electricity Act and CEA Regulations
Power Quality test report of NSPL

Approval for energisation of proposed route

24-06-2016
06-07-2017
22-02-2020
01-01-2026
01-01-2026
12-10-2022

28-12-2022

28-12-2022

10-04-2023
24-05-2023

22-04-2016
28-10-2016
06-12-2016
21-12-2016
15-02-2017
04-03-2017
07-03-2017
16-03-2017
07-04-2017
08-05-2017
10-05-2017
06-06-2017
06-06-2017
20-06-2017
24-06-2017

19-07-2017

19-07-2017
18-03-2018
17-11-2018

Ministry of Commerce & Industry
Government of Telegana - Groundwater Department
Government of Telegana
Government of Telegana
Government of Telegana
Government of Telegana
Employees and state Insurance corporation (
hyderabad)

Employees Provident Fund-Body under the Ministry of
Labour and Employment
Government of Telegana
Government of Telegana

Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd

Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd
Transmission Corporation of Telangana Ltd
Ganga Calibration Services Private Limited
Ganga Calibration Services Private Limited
Government of Telegana - Electrical Inspector
Ganga Calibration Services Private Limited

Government of Telegana - Electrical Inspector

Government of Telegana - Electrical Inspector
Yathva Energy Solution Pvt. Ltd.
Bharat Sanchar Nigam Limited
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Appendix 4.5 — NSPL: Summary of approvals and licences (2/2)

Sr. No. Approvals Date of Issue Issuing Authority
Project Related
— ) Telengana state disaster response and fire services
30 No objection letter for fire clearance 09-02-2016 (Hyderabad)
31 Industrial Entrepreneur Memorandum | 02-09-2016 Government of India-Ministry of Commerce & Industry
32 Module supply framework agreement b/w First Solar FE Holdings PTE Ltd and SPD 13-02-2017 -
33 License of erection and commissioning of solar plant under Contract Labour Act 29-04-2017 Government of Telegana - Labour Department
34 Intimation regarding CTE 42MW solar PV power plant of NSPL 05-06-2017 Telegana state pollution control board
35 Payment receipt of drawings approval and industry department user charges 16-06-2017 Government of Telegana
36 Ground water approval 21-11-2023
37 Ground water approval 06-08-2024 Government of Telegana - Groundwater Department
. . Telangana Building & Other Construction Workers
38 Submission of Cess Demand Draft against BOCW Act, 1996 05-10-2017 Welfare Board
. Northern Power Distribution Company of Telangana
39 COD declaration of 42MW solar PV power plant of NSPL 08-11-2017 Ltd, Transmission Corporation of Telangana Ltd
40 Industrial Entrepreneur Memorandum |l 01-01-2018 Government of India-Ministry of Commerce & Industry
41 No objection letter for conversion to Non-Agricultural land 21-03-2018 Gram panchayat Jalalpuram
42 Renewal of License of erection and commissioning of solar plant 16-04-2018 Government of Telegana - Labour Department
43 Renewal of License of erection and commissioning of solar plant 21-05-2019 Government of Telegana - Labour Department
44 Certificate of registration of contract labour (max 150 labour) 30-07-2020 Government of Telegana - Labour Department
45 Approval of plan under Factories Act, 1948 | 14-10-2020 Government of Telegana - Factories Department
46 Approval of plan under Factories Act, 1948 II 20-10-2020 Government of Telegana - Factories Department
47 Payment of land development charges 18-05-2021 Government of Telegana
48 Registration of Borewell in NSPL, Waddekothapally 25-05-2021 Sarpanch, Gram Panchayat
49 Stability Certificate 04-01-2026 DPR Engineers Associates
Commissioning related
50 SLDC clearance for 42 MW of Solar project 21-09-2017 Transmission Corporation of Telangana Ltd
o . ry Northern Power Distribution Company of Telangana
51 Synchronization to the grid of 33MW 13-10-2017 Ltd, Transmission Corporation of Telangana Ltd
o . Northern Power Distribution Company of Telangana
52 Synchronization to the grid of SMW 26-10-2017 Ltd, Transmission Corporation of Telangana Ltd
. . Northern Power Distribution Company of Telangana
53 Synchronization to the grid of 4MW 06-11-2017 Ltd, Transmission Corporation of Telangana Ltd
54 Commercial Operation Date for NSPL 14-12-2017 Northem Power Distribution Company of Telangana

Ltd.
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Appendix 4.6 — BREPL: Summary of approvals and licences (1/1)

Sr. No. Approvals Date of Issue Issuing Authority

Commissioning Related

1 Safety Clearance Certificate 09-12-2015 Government of Andhra Pradesh — Chief Electrical Inspector

2 Solar Commissioning Certificate 09-12-2015 Government of Andhra Pradesh — Chief Electrical Inspector

3 Synchronization of Solar power plant to the grid 26-12-2015 Southern Power Distribution Company of A.P. Limited

4 Handing over of the plant and commencement of O&M 21-04-2016 Mahindra Susten Private Limited

5 SPV permitted to declare COD 27-04-2016 Southern Power Distribution Company of A.P. Limited

6 Handing over of the project 03-10-2016 Brightsolar Renewable Energy Private Limited

7 Work Completion Certificate 04-12-2015 Transmission Corporation of Andhra Pradesh Limited
Power Evacuation Related

8 Consent to erect DCOH Line to evacuate power 07-10-2015 Southern Power Distribution Company of A.P. Limited

9 Sanction for erection transmission line 19-10-2015 Southern Power Distribution Company of A.P. Limited

10 Approval to power evacuation drawings 04-09-2015 Transmission Corporation of Andhra Pradesh Ltd

11 Approval of erection of bay extension 08-09-2015 Transmission Corporation of Andhra Pradesh Ltd

12 Approval by CEA for installation of Voltage Equipment 09-12-2015 Government of Andhra Pradesh — Electrical Inspectorate

13 Estimate for evacuation of power 15-12-2015 Southern Power Distribution Company of A.P. Limited

14 Synchronization of Solar power plant with the grid 26-12-2015 Southern Power Distribution Company of A.P. Limited

15 Request for issuance of COD 31-03-2016 Brightsolar Renewable Energy Private Limited

16 Implementation of SCADA 16-04-2016 Andhra Pradesh Power Coordination Committee

17 Provision of H.T. Metering arrangements at site 06-09-2016 Southern Power Distribution Company of A.P. Limited
Project Related Approvals

18 Registration as per Andhra Pradesh Solar Power Policy-2015 26-10-2015 New & Renewable Energy Development Corporation of Andhra Pradesh Ltd

19 Approval to Factory Plans 26-11-2015 Government of Andhra Pradesh — Factory Department

20 Approval of Gram Panchayat 08-12-2015 Basavanapalli Gram Panchayat

21 License to work a factory 19-12-2015 Office of Inspector of Factories

22 Return of Performance Bank Guarantee 20-06-2016 Southern Power Distribution Company of A.P. Limited

23 Return of Additional Bank Guarantee 29-06-2017 Southern Power Distribution Company of A.P. Limited

24 NOC request to enter into Share Purchase Agreement 22-07-2021 Brightsolar Renewable Energy Private Limited

25 Approval to enter into Share Purchase Agreement 27-07-2021 Kotak Infrastructure Debt Fund Ltd

26 Submission of annual fee for renewal of Factory License 12-12-2022 Brightsolar Renewable Energy Private Limited
Warranty Related

27 Assignment of warranty by MSPL to BREPL 09-04-2021 TrinaSolar
Statutory Approvals

28 Certificate of Importer-Exporter Code 29-01-2015 Government of India(Ministry of Commerce and Industry)

29 Allotment of Importer-Exporter Code Number letter 23-07-2015 Government of India(Ministry of Commerce and Industry)

30 Certificate of Registration of Establishment 21-09-2015 Government of Andhra Pradesh Labour Department

31 Industrial Entrepreneurs Memorandum Section 02-09-2016 Government of India

32 Memorandum Intimating Commencement of Commercial Production 23-09-2016 Ministry of Commerce and Industry

33 Factory License Renewal 06-01-2026 Government of Andhra Pradesh Factory Department

34 Certificate of Registration of Establishment Form C 30-03-2023 Government of Andhra Pradesh Labour Department

35 Groundwater Approval 23-10-2025 Government of Andhra Pradesh

36 Allotment of Code Number under Employees Provident Fund 02-06-2023 Employees Provident Fund
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Appendix 5 — Summary of Ongoing Litigations (1/4)

sr. No. SPV Initiated Against Pending
Before

by Category

Details of the case

1 ESPL Rajasthan Urja ESPL Supreme Court Revenue
Vikas and IT
Services Limited

2 ESPL ESPL Solar Energy RERC Revenue
Corporation of
India Ltd. &
Anr.

3 MRPL MRPL Supreme Court Revenue

Source: Investment Manager

Background of the case: The Civil Appeal is preferred by Rajasthan Urja Vikas and IT Services Ltd. (formerly known as Rajasthan
Urja Vikas Nigam Limited) (‘RUVITSL”)before the Supreme Court challenging the common judgment dated 14.08.2024 (“Impugned
Order”) passed by Ld. Appellate Tribunal for Electricity (‘Ld. APTEL”) in Appeal No. 26 of 2022 & batch, wherein Ld. APTEL held that
the SGD Notification 2020 is a Change in Law event and remanded the matter back to respective ERC'’s (for various generators) for
providing financial relief on this account including the carrying costs in accordance with the PPA and applicable law.

However, in the case of ESPL, Ld. APTEL held that ESPL is not entitled to the similar relief since it approached APTEL directly,
without first invoking the jurisdiction of the Ld. RERC, but granted liberty to ESPL to approach the Ld. RERC seeking the reliefs and
held that in case ESPL approach the Ld. RERC within four weeks from the date of the Impugned Order, it shall consider the petition
on its merits and in the light of the law declared in the Impugned Order.

Current Status: The Written Submissions and Convenience Compilation of Documents on behalf of ESPL has been filed before the
Supreme

Court. The next hearing date is yet to be notified.

Background of the case: The Petition is filed by ESPL seeking a declaration that the Safeguard Duty imposed by the Ministry of
Finance vide its Notification dated 29.07.2020 is a 'Change in Law' event as per the provisions of the PPA and in light of the law
declared in the Judgment dated 14.08.2024 passed by the Hon’ble APTEL in Appeal No. 26 of 2022 & batch (“APTEL Order”),
including issuance of appropriate order(s) / direction(s) to the DISCOMSs to pay compensation to ESPL along with the carrying cost in
order to restitute ESPL to the same economic position as if the Change in Law did not occur.

Current Status: The Commission directed the matter to be listed for hearing on merits. The next hearing date is yet to be notified.

Background of the case: The Civil Appeals are filed by Telangana DISCOMs and SECI challenging the Order dated 15.09.2022
respectively passed by the Ld. APTEL in Appeal No. 256 of 2019 and batch cases (Parampujya Solar Energy Pvt. vs. CERC & Ors.)
(“Impugned Order / Parampujya Order”), whereby the Ld. APTEL held SGD 2018 and GST to be a Change in Law events and allowed
compensation along with the carrying cost to the power generators who do not have a restitution clause under their Power Purchase
Agreement(s).

MRPL has filed the Impleadment Applications (“IA”) seeking impleadment in the CA 8880/2022 & CA 505/2023 (“Civil Appeals”)
respectively in order to assist the Court on the questions of law, on account of it being directly impacted by the outcome of the said
Civil Appeals and also being similarly / identically placed as Respondent No. 1 (Parampujya Solar Energy Pvt. Ltd.) and Respondent
No. 2 (Wardha Solar (Maharashtra) Private Ltd.) in the Civil Appeals since it also doesn’t have a restitution clause in its Power
Purchase Agreement.

The relief of carrying cost was granted to MRPL by CERC (despite there being no restitution clause in its PPA) vide the Order dated
16.10.2023 passed in Petition No. 228/MP/2021 in line with the Parampujya Order, against which the Supreme Court is hearing the
Civil Appeals. However, the Supreme Court has made the enforcement of the said relief subject to the outcome / adjudication of the
present Civil Appeals. Hence, the enforcement of the relief of carrying cost of MRPL is made subject to the outcome of the present
Civil Appeals, and thus, MRPL has filed the Impleadment Application.

Current Status: Impleadment Application was declined by the Supreme Court, however, the Supreme Court was pleased to allow
MRPL to intervene in the matter and file its written submissions as an intervener to assist the court on the legal issue involved in the
Civil Appeals. MRPL Filed its written submissions in February 2025. The next fixed date of hearing is yet to be notified.
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Appendix 5 — Summary of Ongoing Litigations (2/4)

Sr. Initiated
No. SPV by

Pending

Against Before

Category

Details of the case

4 MRPL

Company Limited

5 MRPL MRPL

6 MRPL MRPL

7 MRPL

MRPL

Source: Investment Manager

Chhattisgarh State
Power Distribution

CERC &
Others

APTEL

Labour

Officer,

Labour
Department

Madhya Pradesh
High Court

RUMSL

CERC

SECI CERC

Revenue

Expense

Revenue

Revenue

Background of the case: The Appeal has been filed by the Chhattisgarh State Power Distribution Company Limited (“‘CSPDCL”")
against the Final order dated 16.10.2023 passed by Ld. CERC in Petition No. 228/MP/2021 (“Impugned Order”), wherein Ld.
CERC has allowed the Change in Law claim of MRPL on account of imposition of safeguard duty on the import of solar cells,
whether or not assembled in modules or panels, vide Notification No. 1/2018-Customs (SG) dated 30.07.2018 & Notification No.
2/2020-Customs (SG) dated 29.07.2020 issued by the Department of Revenue, Ministry of Finance (Government of India) along
with the carrying cost in line with the APTEL’s Judgment dated 15.09.2022 passed in Appeal No. 256 of 2019 (“Parampujya
Order”).

However, the said Parampujya Order is under challenge before the Supreme Court in Civil Appeal No. 8880/2022, wherein the
Supreme Court vide its Order dated 12.12.2022 has made the enforcement of the Parampujya Order subject to the outcome of
the aforesaid Civil Appeal. Hence, even though CERC allowed the relief of carrying cost to MRPL, however, the execution of the
same is subject to the Final Orders to be passed by the Supreme Court in the Civil Appeal No. 8880/2022.

Current Status: The matter was last listed on 22.02.2024 for the pronouncement of the order on the IA filed by CSPDCL seeking
an interim stay of the Impugned Order (qua which the arguments were concluded on the hearing dated 06.02.2024). Vide the
Order, the APTEL has disposed of the said IA and has not granted the relief of stay on the Impugned Order to CSPDCL. The
APTEL vide the same order also held that any payment made by CSPDCL to MRPL during the pendency of this Appeal, towards
their change in law claim, shall be subject to the result of the main Appeal. The APTEL also recorded the undertaking of MRPL
that in the light of the order of the Supreme Court in the Parampujya Order, they would, for the time being, not insist on payment
of carrying cost; and, in case CSPDCL pays the principal amount along with the discounted factor as determined by the CERC,
they would not take any coercive action during the pendency of the appeal. The next date of hearing is yet to be notified.
Background of the case: Labour department raised demand of BOCW cess at the rate of 1% (one percent) on total contract
price on INR 12,44,00,00,000 (Indian Rupees One Thousand Two Hundred Forty Four Crores), instead on only construction cost,
BOCW on which at the rate of 1% (one percent) amounts to INR 34,95,328 (Indian Rupees Thirty Four Lakhs Ninety Five
Thousand Three Hundred Twenty Eight). MRPL made appeal to the Appellate Authority (resting with Additional Labour
Commissioner), by paying fees at the rate of 1% (one percent) of total demand i.e. INR 12,44,000 (Indian Rupees Twelve Lakhs
Forty-Four Thousand). Appellate Authority asked to pay 25% (twenty five percent) of total demand as a pre-deposit for accepting
the Appeal. MRPL, subsequently filed Writ Petition before the Madhya Pradesh High Court asking for relief on two fronts: (1)
Waiver as to pre-deposit at the rate of 25% (twenty five percent) of total demand. (2) Consider BOCW cess at the rate of 1% (one
percent) on construction cost.

Current Status: The matter is currently pending for final hearing.

Background of the case: MRPL has filed a petition before the CERC against its offtakers RUMSL, MPPMCL and DMRC in the
respective power purchase agreements and others, seeking: (i) a declaration that the WGCR 2022 issued by the CEA in the
month of July 2022, as a Change in Law event; and (ii) direct the relevant respondents to reimburse the petitioner for the
additional costs incurred on account of installation of SVGs as well as operation and maintenance of the same, in order to comply
with the requirements mandated by the WGCR 2022.

Current Status: CERC has tagged the petition filed by MRPL with Petition No. 202/MP/2023 & batch, and directed all the
petitioners to file additional affidavits with the information sought in the ROP dated 18 November 2025. The matter was listed for
hearing on 17 March 2026 however, due to paucity of time, the matter did not come up. The date of next hearing is yet to be
notified.

Background of the case: MRPL has filed a petition before the CERC against its offtaker SECI in the power purchase agreement
and others, seeking: (i) a declaration that the WGCR 2022 issued by the CEA in the month of July 2022, as a Change in Law
event; and (i) direct the relevant respondents to reimburse the petitioner for the additional costs incurred on account of installation
of SVGs as well as operation and maintenance of the same, in order to comply with the requirements mandated by the WGCR
2022.

Current Status: CERC has tagged the petition filed by MRPL with Petition No. 202/MP/2023 & batch, and directed all the
petitioners to file additional affidavits with the information sought in the ROP dated 18 November 2025. The matter was listed for
hearing on 17 March 2026 however, due to paucity of time, the matter did not come up. The date of next hearing is yet to be
notified.
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Appendix 5 — Summary of Ongoing Litigations (3/4)

Initiated
by

Pending

Sr. No. SPV Before

Against

Category

Details of the case

8 MSUPL MSUPL SECI CERC

9 NSPL NSPL The State of
Telangana &

Others

High Court of Telangana

10 MRPL MRPL &

Others

Gajra Kanwar SDM, BAP

Source: Investment Manager

Revenue

Regulatory

Land

Background of the case: MSUPL has filed a petition before the CERC against its offtaker SECI in the power
purchase agreement and others, seeking: (i) a declaration that the WGCR 2022 issued by the CEA in the
month of July 2022, as a Change in Law event; and (i) direct the relevant respondents to reimburse the
petitioner for the additional costs incurred on account of installation of SVGs as well as operation and
maintenance of the same, in order to comply with the requirements mandated by the WGCR 2022.

Current Status: CERC has tagged the petition filed by MSUPL with Petition No. 202/MP/2023 & batch, and
directed all the petitioners to file additional affidavits with the information sought in the ROP dated 18
November 2025. The matter was listed for hearing on 17 March 2026 however, due to paucity of time, the
matter did not come up. The date of next hearing is yet to be notified.

Background of the case: During the year ended March 31, 2025, Transmission Corporation of Telangana
Limited (TCTL) invoiced NSPL for deviation charges for the first time under the TSERC Regulations, 2018,
which had become effective from April 2023. These charges, known as Periphery Deviation Charges, relate
to deviations in power generation at the state periphery level. A writ petition challenging the applicability of
these charges on grounds that generators lack control over them was filed by the Industry Association before
the Telangana High Court. On September 2, 2024, the Court directed generators to deposit 50% of the
charges on an interim basis, pending final adjudication. Further, the interim order by Hon’ble Telangana High
Court is modified by Hon’ble Supreme Court of India in its order dated 31 Jan 2025 to the extent that the
petitioners shall deposit 25% of the Periphery Deviation Charges until further orders of the Hon’ble Supreme
Court and the matter will be open for Hon’ble High Court to proceed with disposal of the main writ petition.
Current Status: The case is expected to be listed for hearing in April 2026

Background of the case: Title related dispute — claiming ownership based on a mutation record of 1970.
The plaintiff had filed the principal suit for reinstatement of its name in the revenue records and declaration of
its rights over the property.

Further, a temporary injunction application (before SDM, BAP) was filed for maintenance of status quo over
the subject property. The said application before SDM, BAP, was rejected (vide order dated 16.04.2021).
Subsequently, a stay application against the SDM, BAP’s order before Revenue Appellate Authority (RAA),
Jodhpur, and subsequent appeal against the same before Revenue Board, Ajmer, were also rejected vide
orders dated 28.06.2021 (RA No. 78/2021) and 23.05.2022 (TA/2951/2021/Jodhpur) respectively.
Thereafter, the petitioner approached the Rajasthan High Court in further appeal and the said appeal was
dismissed on 05.12.2022, with a direction to the trial court i.e SDM, BAP to decide the principal suit within six
months.

Separately, the aforesaid stay application before RAA, Jodhpur was accompanied with an appeal and the
said appeal was dismissed by RAA Jodhpur on 24.05.2023 (in light of Rajasthan High Court’s order dated
05.12.2022).

Current Status: The Matter is pending for evidence of plaintiff. Next date of hearing — 24.04.2026
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Appendix 5 — Summary of Ongoing Litigations (4/4)

Sr. No.

SPV

Initiated
by

Against

Pending

Before Category

Details of the case

1"

12

13

14

16

Source: Investment Manager

MSUPL

MRPL

MSUPL

MRPL
MRPL
MSUPL

Bhawar Singh

Bhawar Singh & Others

Laxmanram

SPDA

Gulab Chand
& Others
including

MSUPL

Tulch Kanwar
& Others

Arjun Singh &
Others
including
MSUPL

CERC

Adj Court - Bikaner Land

SDM, BAP Land

Deputy Commissioner Land
Colonisation, Bikaner

CERC DSM
Delhi High Court Regulations,
2022

Background of the case: Title related dispute - Plaintiff has claimed: (a) to have executed an unregistered
agreement to sale in January 2016 with previous landowners; and (b) paid an advance amount of INR
40,00,000 for purchase of land parcels within 60 days of such agreement. Plaintiff has now filed petition with
ADJ Court, Bikaner requesting to cancel the sale deeds executed by previous landowners.

Current Status: The Plaintiff filed an application for taking certain documents on record. Next date of
hearing — 20.04.2026.

Background of the case: The subject property was originally owned by the father of the plaintiffs and
defendants no. 2 to 4 (Ganga Singh). It has been alleged that after the father's death, defendants no. 1 to 4
have in connivance with the patwari, transferred the subject land in their name in the records. The plaintiffs
have further alleged that this is despite the fact that 4/16th of the subject land is in their possession. Hence
this suit has been filed for declaration of kharedari (ownership) rights of plaintiffs over 4/16th of subject land
(U/s 88, 92A and 188 of Rajasthan Tenancy Act). Further, the temporary injunction application had been filed
to restrain the defendants from dispossessing the plaintiffs from their portion of subject land (u/s 212 of
Rajasthan Tenancy Act).

MRPL has in its defense stated that the necessary mutations in favour of defendants no. 1 to 4 were carried
out in 1999 and hence this suit is barred by limitation. Further, the plaintiff wasn't in possession of any
portion of subject land and lastly, SDM, BAP did not have jurisdiction to hear such matters.

Current Status: Matter pending for decision.

Background of the case: One stranger to the land named as Laxman Ram filed the present application
challenging the order passed by Assistant Commissioner Colonisation (ACC) and Tehsildar Colonisation
dated 07.05.2012 and 12.06.2013 respectively, granting Khatedari rights to Ms. Geeta and Ms. Chhoti
(erstwhile owners of land before MSUPL became the owner) on the grounds that they were dead at the time
of grant of Khatedari rights, and the fact of their death was hidden from Assistant Colonisation Commissioner
and Colonisation Tehsildar, Kolayat.

Current Status: Reply filed by us. Service of Other respondents. Next date of hearing is 13.05.2026.
Background: SEIT is a member of Sustainable Projects Development Association (SPDA). SPDA has filed
the Writ Petition No.14783 of 2024 before the Delhi High Court against the CERC DSM Regulations, 2022
wherein the tightening of deviation bands along with the deviation charges has been challenged before the
Delhi High Court. The matter has been clubbed and being heard with other matters pending before the Delhi
High Court with regards to the CERC DSM Regulations, 2022

Current status: The case is listed for hearing on 19 April 2026
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Appendix 6 — Summary of Tax Notices

Direct Tax

SPV Assessment Amount
sr. No. Statue Authority Order Date Involved Remarks
teme Year (INR Mn)

Asst. Commissioner of 12/28/2018 63.23 R_elated to Capital Gains for BREPL and
Income Tax disallowance u/s 14A

1 MRPL Income Tax Related to addition of income, reducing

202425  Asst Commissionerof - 5q,n5/5055 173.63 amount of carry-forward losses by 173.63
Income Tax mn

Asst. Commissioner of 3/21/2025 1.63 (Excluding Related to disallowance of expenses.
Income Tax accrued interest) Qutstanding demand INR 1.63 Mn

2016-17

2 NSPL Income Tax 2016-17

Source: Investment Manager

Appendix 7 — Summary of forecasted Capex

SPV FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40

REWA 48 - - - - - - - - - - - - -
ISTS-01 12 - - - - - - - - - - - - -
Goyalri - - - - - - - - - - - - - -
SECIRJ -
MSUPL 10 - - - - - - - - - - - - -
ASPL 43 - - 12 - - - 12 - - - 12 - -
NSPL 17 - 12 - - - 12 - - - 12 - - -
BREPL 1 - - - - - - - - - - - - -

SPV FY40 FY41 FY42 FY43 FY44 FY45 FY46 FY47 FY48 FY49 FY50 FY51 FY52 FY53

REWA - - - - - 24 - - - - - - - -
ISTS-01 - - - - - - - 25 - 25 - - - -
Goyalri - - - - - - - - - - - - - -
SECIRJ - - - - - - - - - - - - - -
MSUPL - - - - - - - - 25 - 25 - - -
ASPL - - 12 - - - 12 - - - - - - -
NSPL - 12 - - - 12 - - - - - - - -
BREPL - - - - - - - - - - - - - -
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Appendix 8 — Brief Details about the Valuer

Professional Experience

Sundararaman is a fellow member from the Institute of Chartered Accountants of India, Graduate member of the Institute of Cost and Works Accountants of India, Information
Systems Auditor (DISA of ICAI) and has completed the Post Qualification Certification courses of ICAIl on IFRS, Valuation. He is a registered Insolvency Professional and a
Registered Valuer for Securities or Financial Assets, having been enrolled with the Insolvency and Bankruptcy Board of India (IBBI) after passing the respective Examinations.
He possesses more than 30 years of experience in servicing large and medium sized clients in the areas of Corporate Advisory including Strategic Restructuring, Governance,
Acquisitions and related Valuations and Tax Implications apart from Audit and Assurance Services.

His areas of specialization include valuation for various Infrastructure Companies including valuation for Investment Infrastructure Trusts (InvITs)

Professional Qualifications & Certifications
e FCA
Grad CWA
Certificate Courses on Valuation
Certificate Course on IFRS
Information Systems Audit (DISA of ICAI)
Registered Insolvency Professional
IBBI Registered Valuer

Contact Details:

Mr. S. Sundararaman IBBI Registered Valuer
Mobile: +91 97909 28047

Email: chennaissr@gmail.com

Address:
50,25, Vedantha Desikar Street,

Mylapore, Chennai, Tami Nadu - 600004

Registation Details
IBBI Registration No - IBBI/RV/06/2018/10238

<<End of Report>>
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