






















TORRENT URJA 38 PRIVATE LIMITED
Balance Sheet
as at March 31, 2026

Notes As at
March 31, 2026

Assets
Non-current assets

Capital work-in-progress 3 8,264,801.31                             
Financial assets

   Other financial assets 4 41.90                                         
Deferred tax assets 14 206.41                                       

Total non-current assets 8,265,049.62                             

Current assets
Financial assets

  Cash and cash equivalents 5 12,051.63                                  
Total current assets 12,051.63                                  

Total assets 8,277,101.25                             

Equity and liabilities
Equity

   Equity share capital 6 5,000.00                                    
   Other equity 7 (2,201.97)                                   
Total equity 2,798.03                                    

Liabilities
Non-current liabilities
Financial liabilities

Borrowings 8 8,105,000.00                             
 Total non-current liabilities 8,105,000.00                             
 Current liabilities
  Financial liabilities

Trade payables 9
Total outstanding dues of micro and small enterprises -                                             
Total outstanding dues other than micro and small enterprises 540.00                                       

Other financial liabilities 10 151,828.40                                
Other current liabilities 11 16,934.82                                  

 Total current liabilities 169,303.22                                
Total equity and liabilities 8,277,101.25                             

See accompanying notes forming part of the financial statements
 In terms of our report attached For and on behalf of the Board of Directors

Firm Registration Number : 012754N / N500016

Jinesh H Shah Jayprakash Khanwani Hardik Kuriya

Partner  Director Director

Membership No.: 125557 DIN - 10915215 DIN - 10922397

Place: Pune Place: Ahmedabad Place: Ahmedabad

Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026

For Price Waterhouse Chartered Accountants LLP                                              



TORRENT URJA 38 PRIVATE LIMITED

Statement of Profit and Loss

for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026

Notes

 Period commencing from April 
03, 2025 

("date of incorporation") to 

 March 31, 2026 

Income

Revenue from operations -                                                   

Other income -                                                   

Total income -                                                   

Expenses

Finance costs 12 -                                                   

Other expenses 13 2,408.38                                          

Total expenses 2,408.38                                          

Loss before tax (2,408.38)                                         

Tax expenses 14

 Current tax -                                                   

 Deferred tax (206.41)                                            

Total tax expenses (206.41)                                            

Loss for the period (2,201.97)                                         

Other comprehensive income for the period (net of tax) -                                                   

Total comprehensive income for the period (2,201.97)                                         

17 (4.40)                                                

See accompanying notes forming part of the financial statements

 In terms of our report attached For and on behalf of the Board of Directors

For Price Waterhouse Chartered Accountants LLP                                              

Firm Registration Number : 012754N / N500016

Jinesh H Shah Jayprakash Khanwani Hardik Kuriya

Partner  Director Director

Membership No.: 125557 DIN - 10915215 DIN - 10922397

Place: Pune Place: Ahmedabad Place: Ahmedabad

Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026



TORRENT URJA 38 PRIVATE LIMITED

Statement of Cash Flows

for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026

Notes
 Period commencing from April 03, 

2025 
("date of incorporation") to 

March 31, 2026

Cash flow from operating activities

Loss before tax (2,408.38)                                             

Movement in working capital:

Adjustments for (increase) in operating assets:

Other financial assets 4 (41.90)                                                  

Adjustments for increase in operating liabilities:

Trade payables 9 540.00                                                 

Other current liabilities 11 16,934.82                                            

Net cash flow generated from operating activities 15,024.54                                            

Cash flow from investing activities

Payments for property,plant and equipment and capital works-in-progress (7,875,945.40)                                      

Net cash flow (used in) investing activities (7,875,945.40)                                      

Cash flow from financing activities

Proceeds from issue of equity share capital 5,000.00                                              

Proceeds from long-term borrowings from related party (Refer note-19) 8,105,000.00                                       

Finance cost paid (237,027.51)                                         

Net cash flow generated from financing activities 7,872,972.49                                       

Net increase in cash and cash equivalents 12,051.63                                            

Cash and cash equivalents as at beginning of the period -                                                       

Cash and cash equivalents as at end of the period 12,051.63                                            

Footnotes: As at

March 31, 2026

1. Cash and cash equivalents as at end of the period:

Balances with banks

         Balance in current accounts 5 12,051.63                                            

12,051.63                                            

See accompanying notes forming part of the financial statements

 In terms of our report attached For and on behalf of the Board of Directors

For Price Waterhouse Chartered Accountants LLP                                              

Firm Registration Number : 012754N / N500016

Jinesh H Shah Jayprakash Khanwani Hardik Kuriya

Partner  Director Director

Membership No.: 125557 DIN - 10915215 DIN - 10922397

Place: Pune Place: Ahmedabad Place: Ahmedabad

Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026

3. For net debt reconciliation refer note - 8.

2. The Statement of Cash Flows has been prepared under the 'Indirect Method' set out in Indian Accounting Standards (Ind AS), Ind AS  7 - Statement of Cash Flows.



TORRENT URJA 38 PRIVATE LIMITED
Statement of changes in equity 
for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026

A. Equity share capital (Refer note 6)

Balance as at April 03, 2025 -                                  
Issued during the period 5,000.00                         
Balance as at March 31, 2026 5,000.00                         

B. Other equity (Refer note 7)
(Amount in Rs.)

 Reserves and surplus  Reserves and surplus 
 Retained earnings  Retained earnings 

Balance as at April 03, 2025                                     -   

Loss for the period                         (2,201.97)

Other comprehensive income for the period (net of tax)                                     -   

Total comprehensive income for the period                         (2,201.97)

Balance as at March 31, 2026                         (2,201.97)

See accompanying notes forming part of the financial statements
 In terms of our report attached For and on behalf of the Board of Directors

For Price Waterhouse Chartered Accountants LLP                                              
Firm Registration Number : 012754N / N500016

Jinesh H Shah Jayprakash Khanwani Hardik Kuriya
Partner  Director Director
Membership No.: 125557 DIN - 10915215 DIN - 10922397

Place: Pune Place: Ahmedabad Place: Ahmedabad
Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026



TORRENT URJA 38 PRIVATE LIMITED

Note 1A

Note 1B

Note 1C

Note 2

2.1

a)

b)

Material accounting policies

Notes forming part of financial statements for the period commencing from April 03, 2025 ("Date of 
incorporation") to March 31, 2026

General Information:

Torrent Urja 38 Private Limited "the Company" is a wholly owned subsidiary of Torrent Green Energy Private
Limited. The Company is a private company domiciled in India and is incorporated on April 03, 2025 ("Date of
incorporation") under the provisions of the Companies Act applicable in India. The registered office of the
Company is located at 600-Tapovan, Ambawadi, Ahmedabad-380015. The company has been
incorporated during the current period and no operation has been started during the current period.

New standards or interpretations adopted by the company:

The Ministry of Corporate Affairs vide notification dated May 07, 2025 and August 31, 2025 notified the
Companies (Indian Accounting Standards) Amendment Rules, 2025 and Companies (Indian Accounting
Standards) Second Amendment Rules, 2025, respectively, which amended certain accounting standards (see
below), and are effective for annual reporting periods beginning on or after April 01, 2025:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants
Amendments to Ind AS 1

These amendments did not have any material impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.

Basis of preparation:

 Compliance with Ind AS 

The financial statements are in compliance, in all material aspects, with Indian Accounting Standards (Ind
AS) notified under Section 133 of the Companies Act, 2013 (the Act) read with the Companies (Indian
Accounting Standards) Rules, 2015 and other relevant provisions of the Act and rules made thereunder.

Historical cost convention

The financial statements have been prepared on an accrual basis under the historical cost convention.

All assets and liabilities have been classified as current or non-current as set out in the Schedule III
(Division II) to the Companies Act, 2013. 

 New standards or interpretations issued but not yet effective:

The Ministry of Corporate Affairs vide notification dated August 13, 2025 notified the Companies (Indian
Accounting Standards) Amendment Rules, 2025 and Companies (Indian Accounting Standards) Second
Amendment Rules, 2025, respectively, which amended/notified certain accounting standards (see below), and
are effective for annual reporting periods beginning on or after April 01, 2026:

i) Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

The above amendments did not have any impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.



TORRENT URJA 38 PRIVATE LIMITED
Notes forming part of financial statements for the period commencing from April 03, 2025 ("Date of 
incorporation") to March 31, 2026

2.2

2.3

2.4

2.5

 Borrowing costs:

Property, plant and equipment (including Capital work-in-progress) are reviewed for impairment losses
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognized for the amount by which the carrying amount of the assets exceeds its
recoverable amount, which is the higher of an fair value less costs of disposal and value in use. Value
in use is the present value of the future cash flows expected to be derived from an asset or cash-generating
unit. An impairment loss is recognised immediately in profit or loss.

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely independent of the cash inflows from other assets or
groups of assets (cash-generating units). Non-financial assets other than goodwill that suffered an impairment
are reviewed for possible reversal of the impairment at the end of each reporting period.

Impairment of assests :

Property, plant and equipment:

Borrowing costs that are directly attributable to the acquisition and construction of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for their intended use, such as new
projects and / or specific assets created in the existing business, are capitalized up to the date of completion
and ready for their intended use. 

Other borrowing costs are charged to the statement of profit and loss in the period of their accrual.

Cash and cash equivalents:

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on
hand, cheques / drafts on hand, current account balances with banks and other short-term, highly liquid
investments with original maturities of three months or less that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value.

Capital work in progress in the course of construction for production, supply or administrative purposes is
carried at cost, less any recognized impairment loss. Cost includes purchase price, taxes and duties, and
other directly attributable costs incurred up to the date the asset is ready for its intended use. Such property,
plant and equipment are classified to the appropriate categories when completed and ready for intended use.
Directly attributable costs are capitalized until the asset is ready to use in accordance with the
accounting policy of capitalization.



TORRENT URJA 38 PRIVATE LIMITED
Notes forming part of financial statements for the period commencing from April 03, 2025 ("Date of 
incorporation") to March 31, 2026

2.6

2.7

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted
or substantively enacted by the end of the reporting period.
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow
from the manner in which the Company expects, at the end of the reporting period, to recover or settle the
carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority.

Deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

Deferred tax assets are generally recognised for all deductible temporary differences, unused tax losses
and unused tax credits to the extent that it is probable that taxable profits will be available against which
those deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of
the asset to be recovered.

Taxation

Deferred Tax:

Earnings per share:

Basic earnings per share is computed by dividing the (loss) by the weighted average number of equity shares
outstanding during the period.

Diluted EPS is computed by adjusting the figures used in the determination of basic EPS to take into account: 

 - After tax effect of interest and other financing costs associated with dilutive potential equity shares.
- The weighted average number of additional equity shares that would have been outstanding assuming the

conversion of all dilutive potential equity shares.

Income tax expense represents the sum of the tax currently payable and deferred tax.

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable profit.
Deferred tax liabilities are generally recognised for all taxable temporary differences. 



TORRENT URJA 38 PRIVATE LIMITED
Notes forming part of financial statements for the period commencing from April 03, 2025 ("Date of 
incorporation") to March 31, 2026

2.8

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company. 
Contingent assets are not recognized but disclosed only when an inflow of economic benefits is probable.

Provisions:

Contingent liability:

A possible obligation that arises from past events and the existence of which will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
enterprise are disclosed as Contingent liability and not provided for. Such liability is not disclosed if the
possibility of an outflow of resources is remote.

Contingent assets:

Provisions, contingent liabilities and contingent assets:

A provision is recognized when the Company has a present obligation as a result of past events and it is
probable that an outflow of resources will be required to settle the obligation in respect of which a reliable
estimate can be made.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present value of those cash flows (when the effect of the
time value of money is material).



TORRENT URJA 38 PRIVATE LIMITED
Notes forming part of financial statements for the period commencing from April 03, 2025 ("Date of 
incorporation") to March 31, 2026

2.9

i)

ii)

iii)

iv)

Initial measurement

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 that are directly
attributable to the acquisition or issue of financial assets or financial liabilities at fair value through profit or loss
are recognised immediately in profit or loss.

Financial instruments:

Financial assets

Classification of financial assets (including debt instruments)

The Company classifies its financial assets in the following measurement categories:

those to be measured subsequently at fair value (either through other comprehensive income, or through
profit or loss), and

those measured at amortised cost.

The classification depends on the business model for managing the financial assets and the
contractual terms of the cash flows.

Subsequent measurement

The measurement category into which the financial assets can be classified is Amortised cost.

Amortised cost: 

Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortised cost. Interest income from these financial
assets is included in finance income using the effective interest rate method. Any gain or loss arising on
derecognition is recognised directly in profit or loss and presented in other gains/(losses). Impairment
losses are presented as separate line item in the statement of profit and loss.

Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with financial
assets carried at amortised cost. The impairment methodology applied depends on whether there has been a
significant increase in credit risk. 

The Company follows for recognition of impairment loss and always measures the loss
allowance at an amount equal to lifetime expected credit losses.



TORRENT URJA 38 PRIVATE LIMITED
Notes forming part of financial statements for the period commencing from April 03, 2025 ("Date of 
incorporation") to March 31, 2026

v)

vi)

Financial liabilities:

i) Classification

The Company financial liabilities, except for financial liabilities at fair value through profit or loss, are measured
at amortized cost. 

ii) Initial measurement

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

Income recognition:

Interest income on financial assets at amortised cost is calculated using the effective interest method is
recognised in the statement of profit and loss as part of other income.

Derecognition of Financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets)

 - The rights to receive cash flows from the asset have expired, or
 - The Company has transferred its rights to receive cash flows from the asset

When the entity has transferred an asset, the Company evaluates whether it has transferred substantially all
risks and rewards of ownership of the financial asset. In such cases, the financial asset is derecognized.
Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset, the
financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of
ownership of financial asset, the financial asset is derecognized if the Company has not retained control over
the financial asset. Where the Company retains control of the financial asset, the asset is continued to be
recognized to the extent of continuing involvement in the financial asset.



TORRENT URJA 38 PRIVATE LIMITED
Notes forming part of financial statements for the period commencing from April 03, 2025 ("Date of 
incorporation") to March 31, 2026

2.10

2.11

2.12

iii) Subsequent measurement

Financial liabilities subsequently measured at amortised cost using the Effective Interest Rate method.

Rounding of amounts:

All amounts disclosed in the financial statements and notes have been rounded off to the nearest hundreds
with two decimals as per the requirement of Schedule III of the Companies Act, 2013, unless otherwise
stated.

Contributed equity

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities. Transaction costs of an equity transaction shall be accounted for in other equity.

Leases:

The Company as a lessee:
Leases of low value assets:
Payments associated with leases of low-value assets are recognised on a straight-line basis as an expense in
profit or loss. Low-value assets comprise small value of building.

The Company derecognises financial liabilities when, and only when, the obligations are
discharged, cancelled or or waived off or have expired. An exchange between the Company and the 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. The difference between the carrying amount of
the financial liability derecognised and the consideration paid and payable is recognised in profit or loss.

The Effective Interest Rate 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 transaction costs and other premiums or discounts)
through the expected life of the financial liability.

iv) Derecognition of financial liabilities
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TORRENT URJA 38 PRIVATE LIMITED

Note-4 : Other non-current financial assets

As at
March 31, 2026

Unsecured-considered good
Security deposit (Refer note- 19) 41.90                        

41.90                        

Note-5 : Cash and cash equivalents

As at
March 31, 2026

 Balances with banks
        Balance in current accounts 12,051.63                 

12,051.63                 

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026



TORRENT URJA 38 PRIVATE LIMITED

Note-6 : Equity share capital

As at
March 31, 2026

Authorised
5,000.00                
5,000.00                

Issued, subscribed and paid up
5,000.00                

5,000.00                

Footnotes:
1 Reconciliation of the shares outstanding at the beginning and at the end of the reporting period :

No. of shares
As at

March 31, 2026

At the beginning of the period -                          

Issued during the period 50,000                    

Outstanding at the end of the period 50,000                    

2 Shares held by holding company :

3 Terms / Rights attached to equity shares :

4 Details of shareholders holding more than 5% shares in the Company :

No. of shares % holding

Torrent Green Energy Private Limited  (Jointly with nominees)                   50,000 100.00%
                  50,000 100.00%

5 Details of shareholding of Promoters in the Company :

Promoter name
No. of shares %  of total shares

Torrent Green Energy Private Limited (Jointly with nominee)                   50,000 100.00%

50,000                  100.00%

This is the first year of incorporation of the Company and hence percentage of change of shareholding of promoters during the period is not applicable.

Note-7 : Other equity

As at
March 31, 2026

Reserves and surplus
Retained earnings

Opening balance                             -   
Net loss for the period                (2,201.97)
Other comprehensive income for the period (net of tax)                             -   
Total Comprehensive income for the period                (2,201.97)
Closing balance                (2,201.97)

Footnotes:
1

The Company has only one class of equity shares having par value of per share. Each holder of equity shares is entitled to one vote per share. The
Company declares and pays dividends in Indian rupees.The dividend, if any, proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting, except in case of interim dividend.

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026

2026.

Retained earnings:
The retained earning reflects the (loss) of the Company incurred till date net of appropriations. The amount that can be distributed by the Company as
dividends to its equity shareholders is determined based on the balance in this reserve, after considering the requirements of the Companies Act, 2013. 

Name of the Shareholder

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

As at
 March 31, 2026 

As at March 31, 2026
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Note - 8 : Non-current borrowings

As at
March 31, 2026

Unsecured loans - at amortised cost
8,105,000.00       
8,105,000.00       

Footnotes:

1

2
3

Net debt reconciliation :

As at

March 31, 2026

Cash and cash equivalents 12,051.63            

Non-current borrowings (including interest accrued but not due) (8,256,828.40)      

(8,244,776.77)      

Other assets
Liabilities from 

financing 
activities

 Cash and cash 
equivalent 

Non-current 
borrowing

Net balance as at April 03, 2025 -                    -                     -                       
Cash flows 12,051.63         (8,105,000.00)    (8,092,948.37)      

Interest expense -                    (151,828.40)       (151,828.40)         

Net balance as at March 31, 2026 12,051.63         (8,256,828.40)    (8,244,776.77)      

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to 
March 31, 2026

 8.50% loan taken from Torrent Power Limited (Refer note- 19) 

Loan is repayable in 60 equated quarterly installments in tenure of 15 years after expiry of moratorium period which is 3 years
from the date of commercial generation of electricity (actual COD date) of the project. If the project COD is in tranches, then last
COD is to be considered.

This section sets out an analysis of net debt and the movement in net debt for the period presented.

During the current period, the loan was obtained for development and setting up, development and maintenance of upto 500 MW 
Hybrid Power Project in Karnataka. The Company has used the loan for the purpose for which it was obtained.

Total
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Note-12 : Finance costs

 Period commencing from 
April 03, 2025 

("date of incorporation") to 

 March 31, 2026 
   Interest expense for financial liabilities measured at amortised cost 

     Loan taken from Torrent Power Limited (Refer note - 19) 353,929.53                              

     Other borrowing costs (Refer note - 19) 34,926.38                                

388,855.91                              

  Less: Allocated to capital works (388,855.91)                             

-                                          

Note-13 : Other expenses

 Period commencing from 
April 03, 2025 

("date of incorporation") to 
 March 31, 2026 

  Rent and Hire charges  (Refer note - 19 and 22) 500.01                                     
  Auditors remuneration  (Refer note - 16) 590.00                                     
  Legal, professional and consultancy fees 1,312.77                                  

  Miscellaneous expenses 5.60                                         
2,408.38                                  

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026
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Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026

Note-14 : Income tax expense

(a) Income tax expense recognised in statement of profit and loss

 Period commencing from 
April 03, 2025 

("date of incorporation") to 
 March 31, 2026 

Current tax 

Current tax for the period -                                          

-                                          

Deferred tax (other than that disclosed under OCI)

(Increase) in deferred tax assets (206.41)                                   

(Decrease) / increase in deferred tax liabilities -                                          

(206.41)                                   

Income tax expense (206.41)                                   

(b) Reconciliation of income tax expense

 Period commencing from 
April 03, 2025 

("date of incorporation") to 

 March 31, 2026 

(Loss) before tax (2,408.38)                                
Expected income tax expense calculated using tax rate at 25.168% (606.14)                                   

Adjustment to reconcile expected income tax expense to reported income tax expense:
Effect of:

Expenditure not deductible under Income Tax Act                                      399.73 
Total expense as per statement of profit and loss (206.41)                                   

-                                          
The tax rate used for the reconciliations given above is the actual / enacted corporate tax rate payable by corporate entities in India on taxable
profits under the Indian tax law.
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Note-14 : Income tax expense (Contd.) 

(c) Deferred tax balances

(1)   The following is the analysis of deferred tax assets / (liabilities) presented in the balance sheet

As at 
March 31, 2026

Deferred tax assets 206.41                 
Deferred tax liabilities -                          

206.41                 

(2)   Movement of deferred tax assets / (liabilities)

Opening 
balance

 Recognised in 
profit or loss 

 Recognised in 
Equity 

 Closing balance 

Deferred Tax Assets :
Preliminary expense                            -                       206.41                          -   206.41                

-                         206.41                   -                       206.41                

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to 
March 31, 2026

Deferred tax assets / (liabilities) in relation to the period commencing from April 03, 2025 ("date of incorporation") to March 
31, 2026
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Note-15 : Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006)

Note-16 : Auditors remuneration

 Period commencing from 
April 03, 2025 

("date of incorporation") to 
 March 31, 2026 

Audit fees (including taxes) 590.00                                     
590.00                                     

Note-17 : Earnings/(loss) per share
 Period commencing from 

April 03, 2025 
("date of incorporation") to 

 March 31, 2026 
Basic and diluted (loss) per share (4.40)                                       

 Period commencing from 
April 03, 2025 

("date of incorporation") to 
 March 31, 2026 

(2,201.97)                                 
Weighted average number of equity shares 50,000                                     

10.00                                       

Note-18 : Operating segment

There are no Micro and Small Enterprises, to whom the Company owes dues, which are outstanding as at the Balance Sheet date. The above 
information has been determined to the extent such parties have been identified on the basis of information available with the Company. This 
has been relied upon by the auditors. No interest is paid/payable during the period and no amount is outstanding at the period end.

The Company does not have any dilutive potential shares and therefore diluted earning/(loss) per share is the same as basic earning/(loss) per
share.

The Company does not have any revenue from operations in the current period and hence the Company does not have any reportable

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026

The earnings/(loss) and weighted average number of equity shares used in the calculation of basic earnings/(loss) per share are as follows:
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Note-19 : Related party disclosures

A. Names of related parties and description of relationship:

Jayprakash Khanwani Director
Hardik Kuriya Director
Nileshkumar Soni Director

B. Related party transactions:

 Parent Company  
 Entity having control over 

Parent Company 
Nature of transactions
Rent Expense -                                          500.01                                    
Torrent Power Limited -                                          500.01                                    
Interest expense -                                          353,929.53                             
Torrent Power Limited -                                          353,929.53                             
Shared Expenditure -                                          34,926.38                               
Torrent Power Limited -                                          34,926.38                               
Security deposit given -                                          41.90                                      
Torrent Power Limited -                                          41.90                                      
Loan taken -                                          8,105,000.00                          
Torrent Power Limited -                                          8,105,000.00                          
Utilisation of non-fund based limit -                                          2,499,000.00                          
Torrent Power Limited -                                          2,499,000.00                          
Equity contribution 5,000.00                                 -                                          
Torrent Green Energy Private Limited 5,000.00                                 -                                          

C. Related party balances:
 As at 

 March 31, 2026 

 Entity having control over 
Parent Company 

Balances at the end of the period
Other non-current financial liabilities 8,105,000.00                          
Torrent Power Limited (Borrowings) 8,105,000.00                          
Other current financial liabilities - interest accrued but not due 151,828.40                             
Torrent Power Limited 151,828.40                             
Other Non Current Financial Assets 41.90                                       
Torrent Power Limited (Security Deposit Given) 41.90                                       
Utilisation of non-fund based limit 2,499,000.00                          
Torrent Power Limited 2,499,000.00                          

D. Terms and conditions of outstanding balances:

5. Key management personnel

The transactions with related parties are made in the normal course of business on terms equivalent to those that
prevails in arm's length transactions. Outstanding balances at the period-end are unsecured.

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of 
incorporation") to March 31, 2026

1. Entities having joint control over Ultimate Parent 
Company

Mehta Family Trust 1, Mehta Family Trust 2, Mehta Family 
Trust 3, Mehta Family Trust 4

2. Ultimate Parent Company
Torrent Investments Limited (Formerly known as Torrent 
Investments Private Limited)

4. Parent Company Torrent Green Energy Private Limited

3. Entity having control over Parent Company Torrent Power Limited

 Period commencing from April 03, 2025 
("date of incorporation") to 

 March 31, 2026  Particulars 

 Particulars 
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Note-20 : Financial instruments and risk management

A. Capital management

Gearing ratio

The gearing ratio at end of the reporting period is as follows:

As at
March 31, 2026

Debt 8,105,000.00                
Total equity 2,591.62                       
Debt to equity ratio                        3,127.39 

Footnotes :

B. Categories of financial instruments

Carrying value Fair value
Financial assets
Measured at amortised Cost
  Cash and cash equivalents 12,051.63       12,051.63       
  Other non current financial assets 41.90              41.90              
  Total financial assets 12,093.53       12,093.53       

Financial liabilities
Measured at amortised Cost
  Borrowings 8,105,000.00  8,105,000.00  
  Trade payables 540.00            540.00            
   Other financial liabilities 151,828.40     151,828.40     
  Total financial liabilities    8,257,368.40    8,257,368.40 

Footnotes:

Borrowings carries the interest rates that are variable in nature and hence carrying value is considered as same as fair value.

C. Fair value measurement

Level 1 :

Level 2 :

Level 3 :

D. Financial risk management objectives

2. Total equity is defined as equity share capital + all reserve - deferred tax assets.

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 
31, 2026

The Company manages its capital structure in a manner to ensure that it will be able to continue as a going concern while optimising
the return to stakeholders through the appropriate equity and debt balance.

The Company's capital structure is represented by equity (comprising issued capital and retained earnings as detailed in notes 6 and 7)
and debt (borrowings as detailed in note 8).
The Company's management reviews the capital structure of the Company on an annual basis. As part of this review, the management
considers the cost of capital and the risks associated with each class of capital.

1. Debt is defined as all long term debt outstanding.

As at
March 31, 2026

The carrying amounts of cash and cash equivalents, trade payables and other financial liabilities is considered to be the same as its fair
value due to its short term nature.

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or
unobservable and consists of the following three levels:

Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable.
Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

The principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these financial
liabilities is to finance the operations, routine and projects capital expenditure. The principal financial assets
include cash and cash equivalents and other financial assets.

The Company's activities expose it to a variety of financial risks viz interest rate risk, credit risk, liquidity risk etc. The Company's
primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial
performance. The senior management oversees the management of these risks. It advises on financial risks and the
appropriate financial risk governance framework for the Company.
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Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 
31, 2026

Interest risk

As at
March 31, 2026

Floating rate borrowings                 8,105,000.00 
                8,105,000.00 

Interest rate risk sensitivity:

Period commencing 
from April 03, 2025 

("date of 
incorporation") to

March 31, 2026

Impact on profit/(loss) before tax - increase in 50 basis points (40,525.00)                    
Impact on profit/(loss) before tax - decrease in 50 basis points                      40,525.00 

Credit risk:

Liquidity risk

Maturities of financial liabilities:

 Less than 1 
year 

  1 -5 years  More than 5 years  Total 

Financial liabilities
Non current financial liabilities
   Borrowings                     -                       -                   8,105,000.00      8,105,000.00 

Current financial liabilities
   Borrowings (Including interest accrued on borrowings) 151,828.40     -                  -                                       151,828.40 
   Trade payables 540.00            -                  -                                              540.00 
Total financial liabilities 152,368.40     -                  8,105,000.00                8,257,368.40     

The borrowings are on a floating rate of interest. The Company has exposure to interest rate risk, arising principally on
changes in Marginal Cost of Funds based Lending Rate (MCLR). The Company uses a mix of interest rate sensitive financial
instruments to manage the liquidity and fund requirements for its day to day operations.

March 31, 2026

The Company is having balances in cash and cash equivalents and security deposit. The balances in cash and cash equivalents is with
scheduled banks with high credit rating and security deposit pertains to rent deposit (including those with ultimate parent company) and
hence there is perceived low credit risk of default.

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that
are required to be settled by delivering the cash or another financial assets. The Company manages liquidity risk by maintaining
adequate reserves, by continuously monitoring projected/actual cash flow.

The company's remaining contractual maturity for its financial liabilities with agreed repayment periods is given below. The tables have
been drawn up based on undiscounted cash flows of financial liabilities based on the earliest date on which the company can be
required to pay. The tables include principal cash flows. The contractual maturity is based on the date on the earliest date on which the
company may be required to pay.

As at

The below mentioned sensitivity analysis is based on the exposure to interest rates for floating rate borrowings. For this it is assumed 
that the amount of the floating rate liability outstanding at the end of the reporting period was outstanding for the whole year. If interest 
rates had been 50 basis points higher or lower, other variables being held constant, following is the impact on profit/(loss) before tax .  
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Note-23(I) : Additional regulatory information required by schedule III
(a) Details of benami property held

(b)

(c)

(d)

(e)

(f)

(g)

*

*

*

*

(h)

(i) Details of crypto currency or virtual currency

Note 23(II): Other regulatory information

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 31, 2026

Relationship with struck off companies

No proceedings have been initiated on or are pending against the Company for holding benami property under the Prohibition of Benami
Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules
made there under during the period ended March 31, 2026.

Borrowing secured against current assets
The Company has not obtained borrowings from banks or financial institutions on the basis of security of current assets and accordingly
there is no requirement of submitting the quarterly returns or statements of current assets.

Wilful defaulter
The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any government authority during
the period ended March 31, 2026.

provide any guarantee, security, or the like on behalf of the ultimate beneficiaries.

The Company does not have any transactions with the companies struck off under section 248 of the Companies Act, 2013 or section 560 of 
the Companies Act, 1956 during the period ended March 31, 2026.

Compliance with number of layers of companies
The Company does not hold interest in subsidiary, associate and joint venture during the period ended March 31, 2026. Hence the
restrictions on the number of layers prescribed under the Companies Act, 2013, read with the Companies (Restriction on number of layers)
Rules, 2017 is not applicable to the company.

Compliance with approved scheme(s) of arrangements
The Company has not entered into any scheme of arrangement approved by the Competent Authority in terms of sections 230 to 237 of the
Companies Act, 2013 during the period ended March 31, 2026.

Utilisation of borrowed funds and share premium
During the period ended March 31, 2026, the Company has not advanced or loaned or invested funds (either borrowed funds or share
premium or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether
recorded in writing or otherwise) that the Intermediary shall:

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiaries) or
provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
During the period ended March 31, 2026, the Company has not received any fund from any person(s) or entity(ies), including foreign entities
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
(Ultimate Beneficiaries) or

Utilisation of borrowings availed from banks and financial institutions
The Company has not obtained the borrowings from banks and financial institutions during the period ended March 31, 2026.

Note 23 (III): The Company has not granted loans or advance in nature of loans to promoters, directors, KMPs and other related parties (as 
defined under Companies Act, 2013), either severally or jointly with any other person.

Note 23 (IV): Provision related to Corporate Social responsibility under section 135 of Companies Act, 2013 is not applicable to the Company.

Undisclosed income
During the period ended March 31, 2026, the Company has not surrendered or disclosed as income any transactions not recorded in the
books of accounts in the course of tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961).

The Company has not invested or traded in Crypto Currency or Virtual Currency during the period ended March 31, 2026.

Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfactions which were to be registered with the Registrar of Companies during the period ended March 31, 2026.
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Note-24 : Audit trail in accounting software

Note-25 : Previous year figures

Note-26 : Approval of financial statements

The financial statements were approved for issue by the board of directors on  April 27, 2026.

 In terms of our report attached 

For Price Waterhouse Chartered Accountants LLP                                              For and on behalf of the Board of Directors 
Firm Registration Number : 012754N / N500016

Jinesh H Shah Jayprakash Khanwani Hardik Kuriya
Partner  Director Director
Membership No.: 125557 DIN - 10915215 DIN - 10922397

Place: Pune Place: Ahmedabad Place: Ahmedabad
Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026

The Company was incorporated on April 03, 2025. The Statement of Profit & Loss has therefore been prepared for the period from
April 03, 2025 to March 31, 2026. These being first financial statements of the company prior period figures not applicable.

Signature to Note 1 to 26

Notes forming part of financial statements for the period commencing from April 03, 2025 ("date of incorporation") to March 
31, 2026

The Company has been using SAP ERP as a book of accounts. SAP audit logging has been enabled from the beginning of the period 
and captures all the changes made in the audit log as per SAP note no 3042258 version 7 dated March 06, 2024.

of changes made upto March 02, 2026. The Management has deployed a specific program on March 03, 2026 to meet the 

management (PAM), Company has implemented ARCON make PAM suite. This PAM system provides access based on workflow-
based need/approval along with the video recording of all activities carried out by privileged user. This is a secondary control 
implemented to mitigate the risk associated with Privileged users.


