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INDEPENDENT AUDITOR'S REPORT 

To the Members of Talwandi Sabo Power Limited 

Report on the Audit of the Financial Statements 

Opinion 

67, Institutional Area 
Sector 44, Gurugram - 122 003 
Haryana, India 

Tel : +9 1 124 681 6000 

We have audited the accompanying financial statements of Talwandi Sabo Power Limited ("the 
Company"), which comprise the Balance sheet as at March 31 2026, the Statement of Profit and 
Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and the 
Statement of Changes in Equity for the year then ended, and notes to the financial statements, 
including a summary of material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Companies Act, 2013 , as 
amended ("the Act'") in the manner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India, of the state of affairs of the Company as at March 
31, 2026, its loss including other comprehensive income, its cash flows and the changes in equity 
for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
(SAs), as specified under Section 143(10) of the Act. Our responsibilities under those Standards are 
further described in the ' Auditor's Responsibilities for the Audit of the Financial Statements ' section 
of our report. We are independent of the Company in accordance with the ' Code of Ethics ' issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained 1s 
sufficient and appropriate to provide a basis for our audit opinion on the financial statements. 

Other Information 

The Company's Board of Directors is responsible for the other infonnation. The other information 
comprises the information included in the director report but does not include the financial 
statements and our auditor ' s report thereon. Our opinion on the financial statements does not cover 
the other information and we do not express any form of assurance conclusion thereon. 
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In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether such other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report 
in this regard. 

Responsibilities of the Management for the Financial Statements 

The Company ' s Board of Directors is responsible for the matters stated in Section 134(5) of the Act 
with respect to the preparation of these financial statements that give a true and fair view of the 
financial position, financial performance including other comprehensive income, cash flows and 
changes in equity of the Company in accordance with the accounting principles generally accepted 
in India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other in-egularities; 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 financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the financial statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or en-or. 

In preparing the financial statements, management is responsible for assessing the Company' s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company' s financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

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



S.R. BArL1Bo1 & Co. LLP 
Chartered Accountants 

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

• Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting 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 control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. 

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

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

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

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. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor ' s Report) Order, 2020 ('·the Order"), issued by the 
Central Government of India in terms of Sub-section (11) of section 143 of the Act, we give in 
the "Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order. 
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2. As required by Section 143(3) of the Act, we report to the extent applicable, that: 

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

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

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 
with by this Report are in agreement with the books of account; 

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) 
Rules, 2015 , as amended; 

( e) On the basis of the written representations received from the directors as on March 31 , 2026 
taken on record by the Board of Directors, none of the directors is disqualified as on March 
31 , 2026 from being appointed as a director in terms of Section 164 (2) of the Act; 

(f) With respect to the adequacy of the internal financial controls with reference to these 
financial statements and the operating effectiveness of such controls, refer to our separate 
Report in --Annexure 2" to this report; 

(g) In our opinion, the managerial remuneration for the year ended March 31 , 2026 has been 
paid / provided by the Company to its directors in accordance with the provisions of Section 
197 read with Schedule V to the Act. 

(h) With respect to the other matters to be included in the Auditor ' s Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and 
to the best of our information and according to the explanations given to us: 

1. The Company has disclosed the impact of pending litigations on its financial position in 
its financial statements - Refer note 32 & 46 to the financial statements; 

11 . The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses; 

111. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Company; 

1v. (a) The management has represented that, to the best of its knowledge and belief, as 
disclosed in note 45(v) to the financial statements, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources 
or kind of funds) by the Company to or in any other person(s) or entity(ies), including 
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foreign entities ("Intermediaries"), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, whether, 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 on 
behalf of the Ultimate Beneficiaries; 

(b) The management has represented that, to the best of its knowledge and belief, as 
disclosed in note 45(vi) to the financial statements, no funds have been received by the 
Company from any person( s) or entity(ies ), including foreign entities ("Funding 
Parties"), with the understanding, whether recorded in writing or otherwise, that the 
Company shall, whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

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

v. No dividend has been declared or paid during the year by the Company. 

v1. Based on our examination which included test checks, the Company has used 
accounting software for maintaining its books of account which has a feature of 
recording audit trail (edit log) facility and the same has operated throughout the year for 
all relevant transactions recorded in the software (refer Note 53 to the financial 
statements). Further, during the course of our audit we did not come across any instance 
of audit trail feature being tampered with. 

Additionally, the audit trail of relevant prior years has been preserved by the Company 
as per the statutory requirements for record retention, to the extent it was enabled and 
recorded in the respective years, as stated in Note 53 to the financial statements. 

For S.R. Batliboi & Co LLP 
Chartered Accountants 
!CAI Firm Registration Number: 301003E/E300005 

per Amit 
Partner 
Membership Number: 505224 
UDIN : 26505224GGXCNE4617 
Place of Signature: Gurugram 
Date: April 24, 2026 
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ANNEXURE 1 REFFERED TO IN PARAGRAPH 1 UNDER THE HEADING "REPORT 
ON OTHER LEGAL AND REGULATORY REQUIREMENTS OF OUR REPORT ON 
EVEN DATE 

Re: Talwandi Sabo Power Limited ('the Company') 

(i) (a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of prope1iy, plant and equipment. 

(B) The Company has maintained proper records showing full particulars of intangibles 
assets. 

(b) Property, plant and equipment were physically verified by the management in the 
previous year in accordance with a planned programme of verifying them once in three years 
which is reasonable having regard to the size of the Company and the nature of its assets. 

( c) The title deeds in respect of freehold land having gross and net book value of Rs. 390 crores 
are in the name of the Company but are not physically available with the Company. The same 
has been pledged with Vistra ITCL (India) Limited. 

(d) The Company has not revalued its property, plant and equipment (including Right of use 
assets) or intangible assets during the year ended March 31, 2026. 

(e) There are no proceedings initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules 
made thereunder. 

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals 
during the year. In our opinion, the coverage and the procedure of such verification by the 
management is appropriate. There was no inventory lying with third parties. There were no 
discrepancies of 10% or more noticed, in the aggregate for each class of inventory. 

(b) As disclosed in Note 14 to the financial statements, the Company has been sanctioned 
working capital limits in excess of Rs. 5 crores in aggregate from banks during the year on the 
basis of security of current assets of the Company. The quarterly returns/statements filed by the 
Company with such banks are in agreement with the books of accounts of the Company. 

(iii) During the year, the company has not made investments in, provided loans or advances in the 
nature of loans, stood guarantee or provided security to companies, firms, limited liability 
partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(a) to (f) 
of the Order is not applicable to the Company. 

(iv) There are no loans, investments, guarantees, and securities given in respect of which provisions 
of Sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the 
requirement to report on clause 3(iv) of the Order is not applicable to the Company. 
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(v) The Company has neither accepted any deposits from the public nor accepted any amounts 
which are deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act 
and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report 
on clause 3(v) of the Order is not applicable to the Company. 

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the 
rules made by the Central Government for the maintenance of cost records under Section 148( 1) 
of the Act, related to the generation of power, and are of the opinion that prima facie, the 
specified accounts and records have been made and maintained. We have not, however, made 
a detailed examination of the same. 

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory 
dues including goods and services tax, provident fund, employees ' state insurance, income-tax, 
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other statutory 
dues applicable to it. According to the information and explanations given to us and based on 
audit procedures performed by us, no undisputed amounts payable in respect of these statutory 
dues were outstanding, at the year end, for a period of more than six months from the date they 
became payable. 

(b)The dues of goods and services tax, provident fund , employees' state insurance, income-tax, 
sales-tax, service tax, duty of custom, duty of excise, value added tax, cess, and other statutory 
dues that have not been deposited on account of any dispute, are as follows: 

Name of the Nature Amount Financial year Forum where 
statute of dues (Rs. in to which it dispute is pending 

crore) relates 

Income tax Act, Income 0.91 Assessment year Income tax 

1961 tax 2012-2013 Appellate Tribunal 

Income tax Act, Income 0.68 Assessment year Deputy 

1961 tax 2012-2013 Commissioner of 

Income Tax 

Income tax Act, Income 0.04 Assessment year Commissioner of 

1961 tax 2017-2018 Income Tax 

(Appeals) 

Income tax Act, Income 0.11 Assessment year Deputy 
1961 tax 2015-2016 Commissioner of 

Income Tax 

Income tax Act, Income 0.01 Assessment year Deputy 

1961 tax 2018-2019 Commissioner of 

Income Tax 
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Goods and Indirect 3.63 Assessment CGST (Appeals) 

Services Act tax Year17-18, 

Assessment year 

18-19 

Goods and Indirect 0.07 Assessment year GST 

Services Act tax 18-19, 20-21 Commissionerate 
and 21-22 

During the previous years, the Company has deposited INR 1.87 Crore under protest in connection 
with the disputes with authorities for the assessment years 2012-13 , 2017-18 and 2018-19. 

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the 
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the year. 
Accordingly, the requirement to rep011 on clause 3(viii) of the Order is not applicable to the 
Company. 

(ix) (a) The Company has not defaulted in repayment ofloans or other borrowings or in the payment 
of interest thereon to any lender. 

(b) The Company has not been declared willful defaulter by any bank or financial institution or 
government or any government authority. 

( c) Term loans were applied for the purpose for which the loans were obtained. 

(d) The Company did not raise any funds during the year. Hence, the requirement to report on 
clause (ix)( d) of the Order is not applicable to the Company. 

( e) On an overall examination of the financial statements of the Company, the Company has not 
taken any funds from any entity or person on account of or to meet the obligations of its 
subsidiaries, associates or joint ventures . Hence, the requirement to report on clause (ix)(e) 
& (f) of the Order is not applicable to the Company . 

(x) (a) The Company has not raised any money during the year by way of initial public offer / further 
public offer (including debt instruments). Hence, the requirement to report on clause 3(x)(a) of 
the Order is not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares /fully 
or partially or optionally conve11ible debentures during the year under audit and hence, the 
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company. 

(xi) (a) No fraud/ material fraud by the Company or no fraud / material fraud on the Company has 
been noticed or reported during the year. 
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(b) During the year, no report under Sub-section (12) of Section 143 of the Companies Act, 2013 
has been filed by secretarial auditor, cost auditor or by us in Fo1m ADT - 4 as prescribed under 
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

( c) As represented to us by the management, there are no whistle blower complaints received by 
the Company during the year. 

(xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. 
Therefore, the requirement to report on clause 3(xii)(a) to (c) of the Order is not applicable to 
the Company. 

(xiii) Transactions with the related parties are in compliance with Sections 177 and 188 of 
Companies Act, 2013 where applicable and the details have been disclosed in the notes to the 
financial statements, as required by the applicable accounting standards. 

(xiv) (a) The Company has an internal audit system commensurate with the size and nature of its 
business. 

(b )The internal audit reports of the Company issued till the date of audit report, for the period 
under audit have been considered by us. 

(xv) Accord ing to the information and explanations given by the management, the Company has 
not entered into any non-cash transactions with its directors or persons connected with its 
directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the 
Company. 

(xvi) (a) The provisions of Section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are 
not applicable to the Company. Accordingly , the requirement to report on clause (xvi)(a) of the 
Order is not applicable to the Company. 

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. 
Accordingly , the requirement to report on clause (xvi)(b) of the Order is not applicable to the 
Company. 

(c) The Company is not a Core Investment Company as defined in the regulations made by 
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is 
not applicable to the Company. 

(d) There are no other companies as part of the Group. Hence, the requirement to report on 
clause 3(xvi)(d) of the Order is not applicable to the Company. 

(xvii) The Company has incurred cash losses amounting to Rs. 516.94 Crores in the current financial 
year, However, in the immediately preceding financial year, the Company did not incur any cash 
losses. 
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(xviii) There has been no resignation of the statutory auditors during the year and accordingly 
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

(xix) On the basis of the financial ratios disclosed in Note 44 to the financial statements, ageing and 
expected dates of realization of financial assets and payment of financial liabilities, other 
information accompanying the financial statements, our knowledge of the Board of Directors and 
management plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to believe that any material uncertainty exists 
as on the date of the audit repo11 that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the balance 
sheet date . We, however, state that this is not an assurance as to the future viability of the Company. 
We further state that our reporting is based on the facts up to the date of the audit report and we 
neither give any guarantee nor any assurance that all liabilities falling due within a period of one 
year from the balance sheet date, will get discharged by the Company as and when they fall due. 

(xx) (a) In respect of other than ongoing projects, there are no unspent amounts that are required to 
be transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance 
with second proviso to Sub-section 5 of Section 13 5 of the Act. This matter has been disclosed in 
Note 31 to the financial statements. 

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred 
to a special account in compliance of provision of Sub-section 6 of Section 135 of Companies Act. 
This matter has been disclosed in Note 31 to the financial statements. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Amit Chugh 
Partner 
Membership Number: 505224 
UDIN: 26505224GGXCNE4617 
Place of Signature: Gurugram 
Date: Apri l 24, 2026 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 
FINANCIAL STATEMENTS OF Talwandi Sabo Power Limited 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 
the Companies Act, 2013, as amended ("the Act") 

We have audited the internal financial controls with reference to financial statements of Talwandi 
Sabo Power Limited ("the Company") as of March 31 , 2026 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India ("ICAI"). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the Company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013 , as amended. 

Auditor's Responsibility 

Our responsibility is to express an opm10n on the Company's internal financial controls with 
reference to these financial statements based on our audit. We conducted our audit in accordance 
with the Guidance Note on Audit of Internal Financial Controls Over Financial Repo1iing (the 
'·Guidance Note") and the Standards on Auditing, as specified under Section 143(10) of the Act, to 
the extent applicable to an audit of internal financial controls, both issued by ICAI. Those Standards 
and the Guidance Note require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial controls with 
reference to these financial statements was established and maintained and if such controls operated 
effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls with reference to these financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to financial statements included 
obtaining an understanding of internal financial contro ls with reference to these financial statements, 
assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal contro l based on the assessed risk. The procedures selected 
depend on the auditor' s judgement, including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or e1Tor. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls with reference to these financial 
statements. 
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Meaning of Internal Financial Controls With Reference to Financial Statements 

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

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements 

Because of the inherent limitations of internal financial controls with reference to financial 
statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected . Also, projections of any 
evaluation of the internal financial controls with reference to financial statements to future periods 
are subject to the risk that the internal financial control with reference to financial statements may 
become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate . 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to these financial statements and such internal financial controls with reference to these 
financial statements were operating effectively as at March 31 , 2026, based on the internal control 
over financial reporting criteria established by the Company considering the essential components 
of internal contro I stated in the Guidance Note issued by the IC AI. 

For S.R. Batliboi & Co LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Amit Chugh 
Partner 
Membership Number: 505224 
UDIN: 26505224GGXCNE4617 
Place of Signature: Gurugram 
Date: April 24, 2026 
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C•J 1nvc:n1mar 
(b)F'UIIIICIIIAeca 

(i) Tiw: n:ceivablcs 
(Ii) Cab. 1111d ca,h cquivalcall 
(iii) Othc- linm:ial 1We1s 

{c) Odicr Clllfflll­

(d) Deriv>liva act 

(c)in«DCtamcts 
T91alftnwt­
Talal-

D EQUITY AND LJAllIU11ES 
A Equity 

(a) EqailJ-capilal 
(b) Olhcr oqllity 

Total Equity 
8 LlAJIILll'IES 

N•._,......_ 
(•l F,_i,l lial,llllic:a 

(i) BClfflNilp 
(li)Leucliability 

(b)P!uvilian,; 

Total-lalllltla 
:z Carnatlldlllllld 

(•Jl'inm<ill liabilllica 
(i)Banuwiop 
fu15-liobilitJ 
(in) Tndc ffmllcc liability 
(iv) Tndcpayableo 

(•JTo!JI ~gduaafMicro 
Ealzq,rilOI and SmaU Emai,ri,eo 
(bl Tomi Oulstllldiui! dua of cmlilms 
olbcrlbm Micco EIIl.c<pri5c:> 8lld Sowl 
Emmpriaa 

(v) Dmvalivca 
(vi") Oth,,r tiallru;ial liobiliti .. 

(b) Odta- CUffl!III lillbililic,; 
(c) Provisium 

Tetal _, _ 

Tollll Llelillltla 
TolAI o sad U.b!lldea 

Seo ._llYD!II.,.... fonniagpert of Ille foaaONI !110t1:ma11B 

lnllmllef-npmtef.-,..,,._-'io,I 

FotS. lt.lladlbel&C<>.LLP 
!CAI Firm Rel!i-aa No. : J0JOOJEIE.lOOOOS 

~ .,._,. 
Mcmbaship No.: 50522A 

Place : ~ 
0••· Auril 24 . .1026 

ROWiee Shd u 11 Muell JI, 1816 

4 
s 

43 

6 

9 
10 
II 

12 
IJ 

14 
IS 
16 

17 
15 
18 
19 

39 
20 
21 
22 

Ant 
Man:IIJl, Jffl 

6,742.32 

1.54 

382.71 
1.59 

705.85 
◄.10 

1.87 
7.145.98 

311.56 

9')2.10 
46.l-4 

0.71 
◄0.10 

0.18 
4.83 

I.BM1 
,..J4t.60 

3,206.61 
(1.269.4 
t.'31.16 

3,1148.19 
25115 
l.33 

:U11.31 

1,983.26 
1,96 

71>2.!IO 

J.53 

201.78 

0.03 
i22,19 

4.30 
D.12 

3 7.'11 
7,314M 
,,uue 

ftm Croco 

7.12o.l0 
1.03 
2.63 

1,691.35 
45.115 

128.:ZO 
6.02 
2.2) 

11,997.51 

248.77 

9,9.58 
33.52 

I. II 
39.13 

9.59 
l.Dl.,70 

111.11!1.ll 

3,206.61 
447.98 

3.'54.5!1 

4,]33.E6 
38119 
0.96 

4.373.51 

1,4#.U 
8,30 

450.18 

8.98 

116.12 

0.04 
221.19 

3.72 
0.09 

2.1'1.IJ 
W..'2 

ll,289.ll 

...... ~.J-~~ rr 
- ~ ,. 

PllllalJ h."!!~ar Slul'tllll •I aa-.■I 
Whole Time Diroctor 
DIN: 102ns10 

Pllcc: Blthioda 
01111!: Ajllll 24, 2025 

~1-Now!Jelhl 
D111&: Amil 24, 2026 

NOl>-&oculivc DirmDr 
DIN: 09527$28 
Plo=NcwDclll 
~Ajll!ll4,2112e 

\~,-1~'~ 
Cllicffmmciel OffiQc-r 
P...., : Ntsw D.lhl 
Dale:/\ ·t14.21Y.?6 



power Tlllwudl Sabo Power Limited 
CIN • U.4lll01Mll2G11'7PLC4335!7 

Addren: bt floor, C wlq, Unit 103, Corporate Avcnu Atlll PniJccu, CJww-. Allclllerl (Eat), Mambu, Maharubtn, '00093 

Statement of Profit 1111d 1- for Ille ynr cadM Mardi 11, Zll26 

Putkular1 

r R&vmuo mnil upcntiam 
n Oilier 0pemti.ag Income 
m Other income 
IV TotaUncomc (l+ll+DI) 
V ElpCIUa: 

Powcr and fuel ~ 
l:mplayee benefits cxpaise 

Finance costs 
Depn,aiatian and amorti1o1tfan api:me 
Other ISXJlenill!I 

Totalespclllel 
VI Profit beron netpdonal Items and tu 
VII Exceptional Items 
vm Pro1lt/(lou) be(on tu (Vl+VII) 
JX Tu belldlt: 

0a ,Iller thn escepdaullte111.1 
Dcibm,iltu 
Dm!rred tax adjuatmcot for previous~ 
OIi neepdoul Item 
Dcfclrcdm: 
Net tu lle"aetlt: 

X Net Prdt/0-) ror the yesr (VDI-IX) 
XI Otl&er Compnll•dve lacame (Mt ottue1) 

lleml 1lult will DOt be recluaified to profit or !Oili • 

R.c-mcaiJllrolll:lt (l.ou) oa defined !,,:ru,fit obligation 
(net ofuxcs) 

XIl Total C-prHelltln lncome/{luu) fitr the yair (X+XI) 
XIII RIU'lllnp pa- eqalty sbare (In'): 

• Buie BIid Diluted 

See accompaayiag ooles fanning pnrt of Lite finmu:1111 slaleuu:ats 

In lamS of oor report of cvi:o date attached 

For S. R. Batlfbol & Co. LLP 
CAI Finn Registration No. : 301003E/E30000S 
h:utered lllltlnts 

Pln~c : Gurognun 
Dute : April 24, 2026 

Vesrendcd 
Marcil 31, ZOZ6 

D 
24 
25 

26 
27 
28 
29 

so 

43 

34 

5,453.18 
32.88 
11.16 

5,4'7.2Z 

4,033.72 
23.86 

606,66 
444.85 
355.35 

5,464.44 
31.71 

9.20 
(0.97) 

('34.47) 
57fi.U) 

(1,713.26) 

(0.41) 

(1.713. 

(S.34) 

·rzt~-.,-
Paabj Knz 
WIIA!a Ta Diratar 

DIN: 10277510 
Placo: Bathinda 
Date· April 24, 2026 , 

( t io Cron:) 
Vearended 

March 31, ZOU 

5,223.40 
17.11 
3.70 

5.™.21 

3,835.83 
24.05 

619.08 
441.119 
313.06 

S,234.01 
19,%1 

lUO 

2.90 
(24.54) 

(lU4 
31M 

(0.01) 
31.113 

0.10 

NQR..JiiMGuriv11 l)iF&tOtar 

OlN: 09S27528 
Place: Ni:w Delhi 
Date: April 24, 2026 

\ 

Cr ~. 
Place: New Delhi 
Date: April 2-4, 2026 

Cbiefrimnu:inl Officer 
Place : New Delhi 
Date: April 24, 2026 



power 
Talw•Ddl Sabo PowCI' IJllllted 

CIN - U40101MB:zot1PLCA33557 
Addna: ht floor, C wlq, Ualt 103, Carporau AYeaoe Mui PraJeda, Chabla, Aadllm (Eal), Mumbai, Mallaruhtra. ◄II0093 

Stalnnnt of Cull Flaw for year radcd M■n:11 Jl, ZOZ6 
( tin c,.,.., 

P■nlml■n 
Yurmdld Yareudcd 

MU'Ch3I 2112' M■rcla JI. 21125 

A Cuh IID,n rram apenlfq ■i:tbffles 
Net Prolil,'(1.ms) befcre 1"" (2,289.50) 10.20 
MJ11t1ed r« : 
Dq,rcci.uio1\ and amClltulliOJ1 apenae #1.8S 441.99 
Troilc R=vabla writtm arr l,318.60 -
lnicralc:JIIIC!lla 606.66 619.08 
lntm:.t Income (2.B J (l.6ti) 
Rcal4cd gain !n,m iIM:&tments mea■un,d at FVTPL (O.SS) (0.04) 
Urucpen1 lilbilitia wrill.cn bad< (3.92) -
l'iovi&luu Car doulitfal dd,t UI -
L»s oo Nlddiscard of property, plant and eqllipmen1 6.S8 4,78 
{)pon,thl11 prolll lldore "orldul capl!JII cbaages 19.60 1,1172.JS 

Cbang<:1 In wortdn1 capital 
(lac....-!1.1<:) / DOCIIOIOe io inveoloric., (62.801 43.72 
O=-e in lr&de m:eivablca (Sl.60) (4s-l .04) 
(lncrc1<c)/ Dcotta>c in odicdinancial and other wets 1.17 \ 2~H) 
111<, .... in poyabi. md proviliO!IB 574,26 L68.31 
Cuh aa,enllal lhJm opcndou 550.63 771.91 
l11Cn111c lB:U!! rdi.uld/(paid) 5.12 (4.34) 
l'id atll from c,ponUa1 actlvltl .. (0 55!.15 767.57 

B Cub l!ffln from lav..tln& aclhit!H 
PurclJ..., of pn,p,:,1y, plaoit and c:quipmenl (inctudina iolangiblr:s) (78.51 ) (!9.97) 
Snlcs of property, plant and equipment (mch1ding intan1111'les) 0.18 0.28 
P~ from maturity/ rcdt:mption of short IOJm bank dq,01its 197.97 38.27 
lnvomu:nr in b■uk depooir. (160.00) (38.26) 
Pun:lwc of Ahart 11:nn hm:slmcnta (Mulllal Funds) (1,133.49) (110.00) 
Pn>coal.l livm aale of short tmn lnvcalmentl (Mutual Funds) 1,133.9.f 110.04 
lao:n:i1.-f>,xl 2.51 3.66 
Nd caah (IINd Ill) IDYCIIID& 1cdvlt1 .. (II) (37.40) (l.~il!!l 

C C'~ flew■ fnm 11Junda1 .ct1v111 .. 
Ptuc:C<'d& from Ilion 1am bmrowi<lp 987.41 548.53 
l\q,;symcm of 11tC111 am hmm\1/ma- (S00.00) (77.0ll) 
Proceeds ftom Iona term barrowinp 99.42 -
Rcp~ym,:nl of long term borrowinp ()33.26) (748.4$) 
Rq,aymcntofleaac liability (10.24) (4.2A) 
lateral paid cm.~, (59-1.92) 
P:r)mtnt laW..-ds cmploy,,c slock option schemo (S.02) -
N<t i:ull (ual la) lhludo111ctMtla (Ill) (505.73) tll76Jl8) 

N<l lDcnue/(clecr-) In i:nb aod a.II tqut,,olratl (t+K+lll) 12.6% (13'4.49) 

C£.h and cull cqahalmta at bqtnnlna of rbc year 33.51 1611.01 

CUil 2nd cull eqalvalcat• at lhe end of lb• 1ur (Rd<r Noce 9) ~6.U JJ.51 
NotC"J: 
I. The l1gun.s in braht i,,~ oulflows. 
2. 1be abmc caali llow bu boa, prepared under lhe "Jndim:t Method" u set out in Ind AS 7 -Statemcnl of Cash Flows. 
3. Rcli:t Nole 14 fiJr Change In liabilities arising trom financing activities. 

Su: occompanyiag IIOlell !onning pott of lhe financial .«atemmlB 

In term• of our tqKXt of.,_ date allaclted 

For S, R. Balllllol & Ca. LLP 
ICAJ Ftm1 Regislnlion No. : 301003E/E30000S 
Clwtcml Acoountaots 

Phtcc: : Gurull"'ffl. 
1'11tc : /lrri1 74, 7071i 

'4t(:"'"-~-,~ -
Pa~'>lutnna • otlhattl 
Whole TID1C Dircccor Non- ,camve Direclor 
DIN: 10277S10 DIN: 09527528 
Pl.Ice: Balbinda PIia:: New Dclll i 

~ L: .. :·~ 
CbicfExoc:utive Officer ChidF'J.D"""ial Officer 
Place: New Delhi Maco: New Delhi 
nRlt: A111il 24. 2026 Dal>:; Alltil 24, 2026 
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power 

Talwa■dl Sabo P■wer Limited 
CIN - U40101.MH2007PLC433557 

Addre11: ht floor. C wtna, Ualt 103, Corporate Aveaue Atul Project,, Clt■kllla, Aadherf (Eut), Mamblll, M111uubtn, 400093 

Statement or Chu&• la Equity for the year ended March 31, 2016 

~ Eawty ,1tm cap1t11 

Eqalty 1hlll'ell on 10 e■cla luued, 1ubtcrlbed ud tally paid No. or Sll■res 
Amcnmt 

(ttn Crore) 
Al at Mareb 31, 2016 aad March 31, 2025 3,20.66,09,692 3,206.61 

.. 
Note: There bas been no clmoge m lhc eqmly shnre cupnnl c:1tbcr durmg lhe cum:ut or pn:vmus year. 

b. Qdaer eggtty 

Partlculan 

Balance u on Aurfl 01, 202" 
Profit for tile vcar 
Other Comorehcnsive Income 
Pavment toward& mm,loyee stock ODtion scheme 
Baluce u oa March 31. 2025 

Balaace u on Aurfl 01. 2025 
tLoss) for the vear 
Other Comnrehensive Income 
IPaymmrt towards employee stock option scheme (net of tu of U .26 crores) 

BduN a, oa Manb 311 :1826 
Sec accompnnymg notes fomung part of the financial statements 

In tenns Clf our rer,art of even date attached 

Far S. R. BatllboJ & Co. LLP 
ICAI Film.Registration No.: 30l003E/E300005 
Ch tants 

per Amit Chug 
Partner 

. 
' 

Membership No.: S0S224 

Place : Gurugra.m. 
Date : April 24, 2026 

(HnCror,:) 

Reserve1 ■ad Surplus 

Paakaj Klllllllr Sharma 
Whole Time Director 
DIN: 102ns10 
Place: Bathinda 
Date: April 24, 2026 

~ ! 
Place: New Delhi 
Date: -April 24, 2026 

416.lS 
31.114 
(0.01) 

-
447.JI 

447.98 
(1,713.26' 

(0.41) 
(3.76) 

(1.l'9A5) 

naJ Choitmnl 
Non-Executive Director 
DIN: 09527528 
Pl~: New Delhi 
Date: April 24, 2026 ~r \~ 
Chief Financial Officer 
Place : New Delhi 
Date: April 24, 2026 



Comp:m~·•• o,,cn1c,.- : 
T.tlw.snt11 Sabo Pow..:1 Limi1..:J {tl.;rcin afJ:1 1c(crn:d JS "TSl'L .. ur"1h..: C:un11u11y'") was im·urpo1.11ct1 .ii~ Sp..:c1;,I PUl'l)i.m: V~hidc by !'1.11,jub Slah: r•owt:r Corµonliou limilcU thcn:111 

allrr rdcm::tl u "PSPCL"J {J(ln11c1\y km,wn JS l'unj:ib SUie Eh:t:11ici1y BuarJ (PSliB)J to i:omnruct a tl11e-e 661) M\\' cu.11 ha.,;eJ ,hennal pl)Wet (11:lnl (The Pl.:ml) 1111 Build. CJwn anti 
01wr,1tt: (flOO} ba,i:1, TSf'L h.::l·;uuc a \I hully v'>'-·11..:lJ !.Ubsid1JT)" l•f \\:J;.mla Li1111tcJ fhm:in :tR..:1 r..:frm.:J d "VL ~) lf1on11c1Jy l,;1wwn :li Scs .. SICJlih: li111i1-.:tl (SSL)I pur!>tl.int lu tlu: 
sdeclinn of \Tl. :1,.; lhc succ:o..-;fol hilfclcr 3f\er 1;01n~ 1hn.1u!lh a latill l.ia:-cU l111cn1~li1111al CumpctitiYc 81Uding (lC"H) p111ce.~:; The Sh:i.1e ?urch.:i:i.c- AJ_!reemenL ISPi\l, Pnwer Purch.:ue 

A~rccmcnl (hicrcin ~fl a u:fcrm..1 a i "rrA") for .sale ofr.-.we1 fiu111 U11: Pl.in! \(I rsrc:L for a pc1iuJ ~•flS year,,;, aud li ther ncc..:~ry 1.h.1..:um ... ,1t., wai: >-it;neJ bc1wccn VL. 'n;PL ;inil 
PSPCL011 Scpu:mbcrOI, 2nox TI1c adtlrn .. 'i of1hc rcsisrcrcd olJicc is ,.st lloor, C wi11i;. Unit IOJ. C1.1rpo1:m A,·cnuc: Aloi r,ojccls. Ch.1kJl;;i. Amlhcri (E:ur). Mumbai. M:ih:ir.isht,a.. 

4IJUUIJJ anti princ1 ri:il pllee 0rbu,1ncs:- u, m vd lagc Ranawa.la . Mal'l:ta - T;:ir11°Jn1li S:ibu Ro..td, ManJ:J, Punjab - 151302 

The: Financial Sra1cmcn1s we1c aprirovc:I fnr i:..c;.11ancc by tJ1c Rnatd ufOiicchlr~ un Apt ii 24 :!U2<, 

The financiJI s~1cnicnl.s once apprnvi;d by Ilic l'3o:irJ urJircc10r~ need~ lo be:- :ulup1cJ. by the :,;harchollfc1~ al the :i.nnual i;cncrJl ,nett.in~ of1l1c Comn.1ny 111c flo.irt.l ofdi1t:cltws. cm 

wi1hd1a.w ;rnd rc-15.5i\lC lhc ri11a111:1:1l .s1::111:rntnls so :adopted only i11 spcc1lic e:iscs su..:h :it1 non-rnmpfo111cc wi1h the :i.JJplic.:iblc :ac:cou111in14 s1.rnda1ds. with the o1ppnw.1I otTlibuu~I. af1cr 
IOIJowing lhe o1prrop1ia1e procedure a,; r:1 Cn1Y1pani<i: J\cl, 201 J 

B:uii;; Ill' Prcp:arnfion ::1nd Malcrlal .-\ct'uunttng l'olh:h!s: 

.!.A B.\S[S OF" PREP.\RATIUl'i 

fa) B,Hi.f of Pr1purutiv111111d CompliiJ,rcr ,~it(, /1,rf AS 

(i) Th1ac financi4I :,:a1cmcn1,,; havi: been rm:pd lttl in .11.:i:u1danr.:i.: wi1h lmJian Aci:ounting .:;1Jndaul'i tln tl AS) naliricd under th i:: Cllm[')anic~ tlndiJn A.Cctl11ntin~ Sl:.mdwl.~J Ruk..,;:, 
:!015 (a.'> .:ur.i:ntletl fmm lime lo tim~I -'.ntl 01hcr 1clcva111 prm'i~inn,; of Ilic Ccimp;inic~ Acl, 201 J (the Acrl 

(11) Accountmc p,,l icic:.:. '.'l:ne heen t:onsis1cn1 ly aprlicd e~cept wlic1c J ,1cwly 1~,;ucd :1cco11111i11g :1\anJard i3 1n111ally .:.Uoplttl or ii. revi..sann lo Jn c.xnllni; J:;cou1:1in1, -.1amlJrtl 
requires.- ch:.mi:;e: in the. :.iceoun1111s pulu:-y hilhi:no in U~t.: 

(iii) Cer\Wn Co1nr1J1ativ: figure.,;: app:a1ing in 1hcsc fin,mcial .~1atcme111s h.1\-e ho::n ,cgrm1pi:tl aml/ 1,r t'?'clo1,;,_,ifictl 1n heue, reOccL the n:mue nftho:i:c ilcm:i: 

(b) 811sis of!rl~OSUrt/11~11/ 

(i) The financial Maren1en1.~ ha\'e been pr1.1>a1cd on a guint i:onccrn b:1ii:; u.~i ng tustoric-..tl c:uiil cunvcntion. c11:cer1 for i:c:rt:1in fin::mcial ai..~cts and liabilities which .1rc mca.~urcd :11 
flirv,1luc/:imortL(ctl rn!:f {Refe1 note 2 B.(~)) 

!.8. !\fATERIAL ACCOUNTING POLICIES 

The C'om11:my ha.s applied \he !ollowi11g Act1JU1H111g policies lo 311 pc n ods lllCSf;:11tcd in lhe Fin~nci.:il Slatcmcnt.s: 

(a) r:·,,m,•tl,mt1l :.ttul t,r~•hll.Jflmr Curt'PII .. I 

'The Finum::i;il Statcmcnf.~ arc prcp;-sr<:tl in rndi:m Rupee!'> (~). whid1 1.~ the Company's functionw.l i:urn:ni:y All finw,ci•I infom1arion pri:::.cnti;:d in l111Ji.,,n Rup.,;::: has been roundeJ 
lo lhc RC31":$I c,ore W1lh two ~cimal!i 

{I,) N,rttfU,' /n,"! C,1,rtrJ,t k'1rlt CNrtu"',-r 

Ind .'\,S 1 IS ou1lincs a single comµrchcnsivc model for entities 10 use i11 ai:cow1ling for rc,·cnuc: .u-isini.; from co11tr.icts ~ilh customers The cote p,inc iplc o(lhc Slllnd:ud is fur 
companies to re:::ogni« revenue when 1l1e conuol 01'1he 100ds am.I services is trJ11s1e1~d lo lhc cuslom::-r :a :1g:.1insl U,e lr.msfcr of risk and rc\\':lltlli TI,e il.lllOUF\l ofrev~nuc 
rccoguiseJ n:llects lhc cu11titkratio1t lo which lhc Com11any cxpcctc;. lo bi: c,11idcd in ~.:h:u,~e fo1 th:i.sc goods :,r s...--r-1iccs .. 

Revenue (io111 s:i lc ol'pow<t is ftC0!91isc-t! when dclivcn:d .Jnd me:1:iured b:a.scd on 1atcs a£ rer bil:ncr.J cout1iiclll11I ogrei:menl wilh il.S" sole C\lSlomcr i i:.. PSPCL 1.-alc P:i;,ncnL 
Surcharge Ce~ ("LPSC") irany received by the Company from PSPCL as per 1hc conlract is recorded as revenue from sale ofpnwcr. 11:c\·enucs from sale orby-proi.lucls :m: 
included in rc,·cnue. 

A contmct ;WiCI is the ri~l1t lo coruidcr:uion iu Cllchany~ foq:ocds 01 services tr.111sfcm::d 10 the c1momcr. lflh.c Ccrup:uty transfers goods o, services to a cusiomcr even before 
the cuslomcr p:l)'l consit!enllion 01 pJyn1cnt is tluc, a c.:untr.1cl a.»cl is rccognh.cU for the earned cO"TUiUCr-Jtion when 1hwL rii;hr i~ cn ndidon.JI on 1l1e Comp:in:{:i ru1urc 
pcrform:mcc: .. 

A cC111rract liability is lhc ubli~..rlion fo tr:.insfct gnuds nr scrvicc'I. lo :. customer fo r \chich lhc Com~11y hll$ ,eccivcd consider.iii-On (or 311 amou111 or tM~id~·rution is due-) fiom 
tllc cu:ilomcr. Ira cusl1Jmc.- p.l)"- c1Jn:.ic..li:r.ilion befo1e 1hc Comrany lr.in:1 ti: r.. toods ur sc,vic~ to the CU5l<Jmcr. a cunuut:l liubifoy is rccut<ni~d when 1l1c pa)mcnl i5 mudc, or 
che p:i.;1m:nr is Jue (whichever i'!o c:.rlier) Contr.,.ct li11;bil ilrc.'i ~re recogni~d as revenue when the Company pcrfonm; under tl1c i:ontnu;l 

The C ompany do~ 1101 cxri:cl lo l,;n·e .my tont.--;icLs where the periotl bctwttn lhc 1ransrcr o( me prum is:d iootls or .scr\'ices 10 1hc custo111er ai1d ":i.ymcnt by tht: tu~tum~ 
C'!tt:ccds one year As a rcsuh. 1he Con1pa11y docs ncl :i.djusl :.iny or !he U"'ln nelkm p1ices for lite: lime value or money. 

lnternt lneom, 
ln1crc.'il income fmm <ld1t inscn1mcn ls is n:cugnisell u~ing :he efTc:ctivc inLen::sl rate mcthud. The effc:c11vc interest rate is lhc r.itc tha t (')laetly i.liscuunL,; es1im:1tctl folUrc cash 

rccc ipls 1l11ouihuul 1.hc C'<pi:i:lcJ life of1hc financial u ... 'icl 10 rhc ~D-"-'i c:.irrying .amnunl nf:i financi~I a~el Wl1cn ca/cul;nint lhi:: cfTecrivc inrerc..c;.t r.11e. the Comp;111yc~1ima!c1 
the cxpcc1ed c.1Sh Hows by consiJcrinc 311 Uac conlr.icl\l:il 1cm1s of the financial ins1runicn1 (fo1 c:.x•mrh:, r,q,:iymmt. c,;lcnsion. ell 31k) .o. imilv nplions) hut Jo~ not cnn.<irl!!r 

lhc cxriee1ed creilll los:.e~ . 

(i; J ,,,._.erro• rfll1u •trll/ &Jlli(lfflt'ff.l 

(i) rropcr1y, rl:.11ntand E4aip111cnl 
The in ilia I cos1 or prupcll)'. pl;mt <tod equipment com[liiscs it::. purc.:h.i~i: p1 it:e, inclulling imi,011 du1ic::. ant.I non•rcfondable pu1eh:.LSc l..t)(O., .and any directly a111ib11ll.lblc 1·ust:s of 
l,riugiut: an ns1:f lo wo,k.ing condit10n 311d ICK".allo n for il5 inr1:11dcd u~. h 31:so inc:lutlcs lhc c:osl of rcp1:acing par1 oflhc pl.int ,unl i:quif!mc11t o111d borrowing CO:iot!i fo1 lonb•lcrm 
constJuc:tion projccL,; iflhe rcco~niliun criteria arc mcl Machinery :;p:uc p31U. arc e:.ipiuli.sed when 1hey meet the Jclinition of p,orerty, rlant -1nd cquipm..-:nl. 

lfsis11 ilicnc p.irL,;: of o1n ilcm ofJln>perty, plant :ttld cqu1pmicnt have dirT:.:en l use Cul liv~s, then 1hcy :u-c :iccounlcd for as :sepu~tc ilan., (nujor c1.1mponenl5) or property. p9n1 
Jml ~uipmt:nl Likc\liisc. c:1;p::ndi1ure 1uwauJi; nifijor in"f"C\:li<'ns: -'.nd o\le1hauli. ~re iJcntilicrl 3..0:: a ~.Jr.ah.: e:omponrnt anti deprcci:11ed u\'cr lh~ cxrre:tcd pcri1Jd 1ill the nftt 
o\'rfh,:rnl Cllpc11Jitu1c. 
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Sub,equenl costs •nd tllspout: 
Subscqucnc o:penlliture 1cl:11.::t1 10 .1n ilt"m rtr prni,c:rty, pl;mt -anJ c~uiprncut is atJdcd 10 its book v;Jluc only if i1 incrc.iscs chc (u11.1rc: economic benefits from the t-xi.stins .::iis.scl 
bcyunJ iLS p,cviu"'IY olS.SC:SjCJ !it.lnd.trd or pcrfornu,m:dlifo All other expenses on c~isLin,: pmpcny, plunl .1nil cquipmcnl. includins' roulinc n::p:ti1 :,nJ maintc:n:,ncc: 
cxpcntlihlrc ;md cose of n:placin~ parts, arc c~, i:cd to lhc: sblcmcnl 1Jf profit anJ loss for the paiod during which such c.llpc1ucs an: im.:urrcd. 

An ilcm l,f prvpc:rty. plant and cquipmc:nr ;md ;any s1i;nific:mt part initially n.:c:ognlSCd is tkft:coynis1:d upon tJi~posa.l or when no fu1urc ccouomic benefits an: o:pcclol rrom iu 
use or di~pi>sol G.iins am.1 losses on di~u~I of :m item or property. p1:>111 :ind equipment ::m dclcmtincd h_y cnmp:.irini; the r'roceci.ls !'rum tfo,po!i:::il wiLh lhe carryin1t ;amount uf 
property. plan! ;md cquirmc:nt,. and arc reco~i!'i'.cd ncl t'.·ilhin l.l([1cr inc:omc/othcr expense.,; in Slah:mc:nl of Profit and Lo~,; 

(ii) C2plld Work In Proi:rtu. 
A:o.scll: iJurin,11, con~Lrucliun .;ire c:,.pil;&liscJ in c:tpil:il wo1k in progrc.u .:iccounl All cost.-. antibuiablc lo c:oni:t1uc1ion ur p1ojccl or incuncd in 11:l;i\ion lo lhc proji:cl under 
con 5'1ruction, ncl of incidental income during lhe conslnlclion/prc•produclior, period, art' aggregated unlfcr 'Expcndiltlrc du,ing Co11s1rue1ioo Period' tc be :i.lloratcd lo 
individual itltntil!cd :::iucts on completion J\I Lhe roint when 11n anc:l L,; capable nfnpenuing in lhe mam11e1 intcodeJ hy !he lllti.n:igcmml, lhec:usl ofcon.,;tructio n is ln.nsfcm:d 
10 lhc apprClprfal e CJtci;ory cfJlmperty, plom1 amt r:quipmcm Co!.IS auocialcd wi1h lhi: tommissiuni11y ofa11 asscl a1c: capitalised until 1hc p.:.riod o( i:ommissiuning has been 
cumrletcd .inc.I lhc ai..~l is re-aJy fo1 its inlcntlc tl use 

(iii) 011:pn:ch1llon 
Asscls tluring Jevclopmenl or corutructiun ;inll freehold hmi.l :ue nol tlcp1ec1.ilcd Prupcrty pl:ml Jnd equirimt111 ;i1e ~1 a1cd c11 cu~t IC'1i .. 'i accumulated tlcprccia1ion and any 
rrovision for inirl!irmc:nt Depreciation commences when lhc a~c:L<; a,e rr:.1J_y for d1cir in1cruicrl u~ 
Dcr11ecia1ion is c.ilculau:tl over the rlqircci:thlc .i.mnunt. which is the i:us1 or:in ,lSStl lc.\.'i it..~ rc5idu:il value Deprcci:illoll is pro,•iJcJ :::11 note~ ,:;ilculJietl lo wrilc orTthc cu~l, le~~ 
cs:imah:d rc.-ridual value. orc.1ch il..~l on u strdib:hl•Hnc method 1wc1 iLHXfTCCltd uscfol lirc:s 

The C£t1m:dcd uscful lives (lrancu: die as follows: 

• '1,uilill11 ~,; J-1..S )'C81!i 
• Road.s 5-10 ~·" 
• Pl:tnt and m.adunay 4.27 Y=' 
• F'umi11,uc .::ind fiM\Ut!I S-10 )'<>IS 
• Vehicles• 4-8 __, 
• Railway sidi1111 15 J'C"" 
• Ollice eguijlmcnl 5 prs 
• Coanputcl'$ and d:11a proc:1C..",,o;;in& J-6 ycar.-1 
• Lahor.110,y equipment IO )'Clll~ 

The Cnmpony, b:iscd on lcchniL.11 JSSCSMIC"Jll m11dc hy tcchniC.dl arc1t auJ man;i.1,cmc:111 ~tim11te. dqm::cialcs ccrt.iin ilcmi: of properly, {ll11nl and equipment ova cstimoleil 
U!icful live,; wllkh arc dHTc.rcnt from the U!iefti/ lire rm=scribcd in Schedule 11 10 the Cornp;,u,ic..~ A.er, 2DI 3. The 1m1.nagcmC'nt believes that lhac e!ilim;a1cd w:cful live:,. :u-c: 
rr.11i:stic and reflect fair .1pproxinu1ion oft he pct iod ovtr which rhe a.ucts a~ likely to be used .. 
Depreciatio n methods, useful lives :.inti n::.idu,;,I 'l'.alucs ofpro(l'crty. r,b.nt 11ni.l cquipmcnl ar,e reviewed il l 1.'.:tcll f'irtancial )'CJr end ant.I ;u.tjustcd prospectively, if.ir,propti:ltc, 

•urdbl life ohc:hicks is taken u ptr the tenure ofFin.am:c Le&sc.. 

(d) {H1tntJt{6/1 Anlff 

Jntangiblc as.set~ 1u:quircd sc:panitcly ao: mc.i.s.u,cd vn i11i1iaJ rccosni1ion 1l cosl, Followin& inili:tl rcci>11,nition. inblni;iblc aucts an: carried 111 co.st la:s aecumulutc:d amortisation 
and accwnul11ci.l impairmc,,l !os.scs, irany. 

Int1ngiblc ISSCI$ •~ amortised o,·cr their C11i11mlc:d iw:ful lire on a slr:1igh1-linc basis. Saftw.1n: i£ llfflortiu:d over 1be cstim;ucd useful Jifc of softwm: o!' l-6 ~ The 
.imorti~ion period ilnd the amortiSll'l.ion mc1hod an: rcvii=wed al le:t5l ill nch financial yc:u end. If the. C"l{rcclcJ useful life or the itt'ict is dirTercnt ftt1m ru-eviuw. c:stimatcs. the 
change is ac,ouulcd (or prmpcctivelyai a cllangc rn acc-ountirl& ainnarc. 

(~) Leau 
Compa,'1}' 2S a ll'UCC 

The Comµany ;tppliu., sinKk n:cocntlion :and mn.s1.m:mcnt ar11roach for all le.tscs, cxccpl for sho1t-tc1m leases ;11111 lases or low-value 11s.scts. The Company ~co~isc.s lc-..sc 
liabililies lo m-11kc le::1sc r.1.J1ncnl5 ani.l rigln-o r•usc ~Is representing 11n: ris!J L lu use the undcrlyin~ .JbcU. 

li) Richt•of. usc ISSSct$ 

The Comp.my n;co~'11i.scs 1ighl·o(--u.sc :L.-uc:u :.i.l t'1c c;ornmcnr:cmCttl dale orlhc h:.a.,;;c (i.e., the d.i.ic lhc undc1 lying :Jssct j_,; uv:1il:iblc for u.~c), Right-of-use .:i.<.sclS :u,:: me:uured :tl 
cMt, less any 1ctumub1cd dcpn:d::ation and impaimicnt losses, and adjusted for :my rcmc;sun:mcnt o( lt"a.SC li.abili1ics The cosr of ri{;hl-of-usc: uscts includes lht :1mounl o!' 
/c:ise li:.tbililies runsnised. initiul dlrm cMls iru:um:rl. .i.nrl lc:u.t: p:::iymealS made at or before the commcnccm1m1 dulc lcs:, :.iny lcuse i11ccnlive5, n:cci,·c:d. lUght-o(.\Ue as.:scts aac 
depreciated 011 a ruaigtn.line hi.sii; OVcT the shorter oflhc lease: lcffll ani.l the u1imatcd IISCful lives of the ilSSds. 
The right-of-use ;u~lS ire also subject lu i1np,ainnC11l Reier kl lhc xcuunlin~policits in 5ccl.i1Jn (kl lmp:rirmc:nt of non•Cim1nci1.1I assc:lS 

(ii) Luse U2tti.Utiu 
Al lhc c0111incnccnm1t dall: of ILc: lc»e, Lh~ Com[l3nY rnvi::ni.scs lta1c li.abilitics mc:uured o1l \he pfC$Cf11 v.ilue of lci)je pg.yrm:nl$ u, be rnw.le D\'tl the let.St: Len11 The le:isc 
pllymr:nts incluJc fi:"l'.cd payments (includin~ in substance fiud pa)'l'ltcnls) lc.s:s any lease. incx:nli\lcs n:,civ-Jblc. Yitrinblc lease paymcnls 1hat depend an l/1 index or a. r-,.tc, :,nd 
.imounlS es.peeled lo be: p:iid unt.ltt rc1:id\l.11 v:il~ gu.:u'21llees.. Vo.ri::ible lc:lSC (Jllymenls that dll nol de-pend on :in index. or a raLc ~R ~coi;niscd as: Cll(ICTtSCS (un!c.\S they :u-e 
incU1Tc:d to produce. inventories) in ih c period in which lhc cYcl'\t or cClndilion 1ha1 triggers the f)llymCnl occu~ 

In calcula1in~ lhc prcsail v:iluc or lc-.u;c p.a.ymcnl5., the: Company wcs ils inc~mcnlal bormwinK DIC at the lc3!o"e commencement 1J.:,1c bcc.iusc lhc inlcn:s:l r.ate imr,licil in the 
IC!l.Sc is not readily dc:1cm,inablc. After lhc commencement date. the 2moun1 ufk:ast: liabili1ics is incrc:::iRd lo n:ncct lhc .accrt:1ion o(inrcrcsl and reduced for 1hc lc;asc p.i)'mcnts 
tn111fo In :iddiuon, lhc carrying amount o(le:isc liahililic,; ii:: re:measun:LI if the~ is a motlilic:uion. ;i ch:ingc in 1hc /t4:ic 1cm1, 11 chungc in lhc: !CJ.SC paymu,.:s (c r:,, tl1ance:, LO 
future p:aymcnls resulting from a d1;ingc in :m iutlcK ur rate usc:J lo Jetcrminc such lexic p;i,)mcufs) or a ch:rngc in lf-c .uscssmc11I of UI npfion lo purchase ~h= u11dC1l)in& asset 

--
' 
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(iii) 81nu 1-lrl III le-A'-C"S 111111.l h:A5U u( luttM11.:duc: :.it~b. 

I he l:omr,iny ~flr'•a thc sl1ort-tcrm 10.L'lc rccat;ml1on cxc1nr,11on lo 11S j,hun.fetni IC3Sa ul nach1ncry ;,nd cqu1rmcn1 (i c . 1hosc lc.1..1c~ 1h.11 h:ivc .a lc;in: u:rm of 11 mon1hs or 
less fiom the c:ommcnl.'cmcnl ifalc anJ do lltlt runtain c1 purchnc oplim1) II also .applies lhc rccngnilicm cumprion or low~v.iluc aucls: lo kascs uf ollit:c rquipmcnl lh:11 :u c of 
low value l.ca.'(c puymmts on short-tem1 \~cs aJ1J leisa ortaw-v-J\uc w.scLS :&le rccogni:irJ o,i; c:.rcnsc on a s1rniG)1l-linc b.l.'(Ui 01 er 1hc li:-JSc ltnlL 

Comp:any ill v. Lc~or 
LC;i:Sc...: in wh ich 1hc Ccunpany doc.,; not tiaru:fcr subst:lnli11lly all lhc ri.d<.o; ;iml ,cw;,mJs in,cidcnbl tu ownw:hir of :.In :,J;,~Cf arc cl.i."-,;ificd ;i.,; opctatin~ lc1..,;cs. lniti.al dirct\ co..-.a.s 
i1tcurrcd in ncc01i11ing and arr.mgini; 11n opcra1ina lease arc added ro lhc c:,n:ying :mlOunl of the teased asset and recognised over lhe lc:i.sc lcrm on the umc luuis :is 1cnral 
iucome Corllin~cnl renlti are recognised =i!I rnmuc in !he pc:rio1I in which 1hcy 11n: e:111e:J 

(f) f'»tt'{fl .,,,J S.,n C1trtrlll t"l.ruifin11it1t1 

The Comp,m)' pre~nL, .:a$1Cls .111d li3bili1ies ill lhc b2l.u1t.e s.heel ha.,aJ ou ~1meu1 u11J 11u11-,,;w1c111 cl:.u,,=,;ilh::.1iu11 

Au as.sci is ltc;ilci.l as cuncl'l,I whL-n il is: 
a E'llpc:c!cU lube reJ!i.se&I or intcfldi::t.l lo be $Oh.I ur cunsumctl in nonT1i:il O[lCrJting cyclt: 
b Hcldprimerilyf01 lhc:purpun of trading 
c l!xpeelcd lo be rculi~cd wilhm twc:h'c monll1s ;i!ler the: rcrioriioi r,eriod. or 
I.I. Cult or cuh equivalent unlc:sc n?.-1,i.:1c:d from bdn~ cxchan~c:d or os,cJ to settle :i li:tbili1y for ;,I li:.asc 1wclvc: months after lhc:: n:portirt~ ~rit1d. 

All o\hCT a.....:lclS arc cbssilitcJ as non-cu1n:n1 

A liability i$; cuncnr when it is;: 
.s ~ctteiJ 10 he ~cttlcd in norm:il orer;iting cycle 
b HclJ r,rima1ily ro,- 1l1c pu•r,o~c urtr~din!:, 
c. Due to lie sc-tded wilhin twd11c monlhs a!trt lhc: reponing period, or 
cI i11en: is no untonUilion.il rii:hl to Ll c: fcr the se11lemcnl of the li..1bility /or ;at ]c;ut twelve montl1s :.Iler the repo11ins reriod 

All uthc:r ti:a~ifoies are clu.sili~ il5 nlln•cun-enL Titc opcniling cyi:lc is the lime between the ::icquisition llf asu:LS for ('lrllcessin~ and lhe11 reulimtion in c:;&.S\i ;ml ca.sh 
cquiwlcnl'(, The Company has idcn1iticd twelve mon1hs as ii$ opc:ratin:i,: t)-elc:. 
Dcfr·ned t:ix :tS...IJ'!IS und linbilitie.s :u~ cla~ifitd .is non-curTc:nt only 

{J! J tmtntllll lnrtrVJllf'(1ffE 
A financi~1 instrumt:nt ii. ttny ~on trace 1h21 gives rise 10 11i112ncial ..ssct or one entity ond a l'inanci.11 liability or tqlllly in.strumtn! of 3.nothtr cutify. 

flna-dal Ulds - rec:ocnlllon 

l11ltl.ll f'YC'n(lllllnn .aud "'c.s."'tnTnl~I 

All rinancio.l anet.s we ~cosni£CJ initiully :lJ fur v:Juc i,lus., in the cis:c of Nnnu:i31 a:.sc:ts nol ruonlcd 111 !lair ,'O.luc throu1:h profit :iml loiS, lmnsa~tiun cm.ls lhut arc 
:1ttnbut1blc 10 the acqui.o11ion. of the finand2l 11..'-s.cl.. Pun:huc.,; or gjc:s of financia.l w-.,;cu; Iha\ require dclivc:1y of a5$Cls. widlin a time frame cscabl11;hcd by rc:galation U"I 

t"Dn\'~n,ion in the mfflc:c place (reijularw.Jy Ir.ides) -an; recognised on the l"lfc date, i c:., the dale that the Comp;any commits to porch~ or s;.c ll the uscl. 

~11½<:9:UMIC ~to,nr-i:tnrnl 

for purpOKS of subscxlucnl m~)Ul"Cfll\!nl. tin•11ci.■ I a.urts an: clnsifictl in tlncc catepric:s: 

(i) Debt instrUments at m-iortiscd cost 

A 'Debt inshtlmcnl' is measured :11 the amoni5Cd eu,.t ifboth !he: foUawing contlilion,: :are rnet: 
:a) Tno :we1 Is ht1ld wid!in 1 busint'SS model whotc: objc-c:ti'l'C ic to hold zstl-r (or collcctlnc cantr■ctWLI c:uh f111W!, and 
b) ConLr.u:lu;al lcrms Ohhe as£c:l. ~ivc rise on spcciritd dares lo~ nows th;il .a~ solely r,;tymcnts of principal :.1nd i11tc:n:st (SPPI) on the rrincip,il amount ouLSLnnding. 

After inilUII mcillSUn:Tncnt, such financial ,ll$(:ti, ~ subscquo1tly mcasumi at 'itmortiscd cost using lhc EU-c:ctivc- lnttrcst Rafe (EJR) method. Amarti3c-d cost i, calculaJcd by 
c:onsiilering 11ny discoonl or premium an acquisilkl"Tl :aod fees or costs lhal an: an intep-.il part of the 'EIR. The EIR m1urt.isi1lion is included in finunce income in lhe S~fmu:,11 
a(Proflt .int.I Loss, The lu"C$ arising lrom impaim1cnt an: l"C'<:ognis.cd in 1hc: St1tcmt:a1t nrProiil 1nd t ass:, 

(ii) Debi ins.u\lmcnts ac fair value through othci compn.ticns:ivc ineumc (FVTOCt) 

A 'debl ins1n.11uc,t' i:ti c;:\assit'icd as FVTOCI ifbuth orthc following cri1eri:a om: met: 

:1) The objective oflhc bwincss model ii .:ichic111;:d both by collecting eonlr:i.ctu:al c:sh nows ,1nU ,~llin1:, tl,c fimu,ei ;d a.:i.scts. :ind 
b} The is1ct'.$ eontr.actu:il e.r..h Rows rcp~cnl SPPI. 

Drb1 instrurnt::nl"- includcll wilhin the P/TOCI ca1egory .:uc me2sU1d initi.:illy :u well at :il c:teh rcportinc dute al fair ,·alue. Fair vnlue muvcmcnts art rtcogni.:eU in rhc other 
comprchc-nsive income (OCI). Howcvi:r, 1hc intcn:~ income, imp:1imtt11t lo"n &:: n:"\-crsals and fo1eign cxcll:ange g:1in or \0$S 3re recognised in the st.■t emrnr of profit and loss. 
On detccognilion orlt1e :;asset., cumul:Ui\'e g.iin or los.s r,m·iously rccogn.i~d in OCI is recfassificd from tin: i!quity 1u rimfi1 ur loss lnler~I ea1ncd whilst holding FVTOCI debt 
inslT\lmcnt is rcporttd u interest Ulcomc u.s.inG the ETR mc;lhnd. 

(iii) Debi inslrumcuts .at fair v.:iluc lhrouah profit and Luss (FVTPL) 

FVTI1L is a rtsidunl e&tc:gory for debt instrumems. Any Jcbr instrum1:11I, which doc lkll meet Liu: crilcria ror e,11q;oriu.tion as al amortised ~osl oras 'fVfOCI. is clu..,;ific-d as 

.11FVTPr. 

fn sidilirion, the Comr::i t m:1,y deer lo desig:n:itc a debt instrtnncnl, which othC'Ci!-'isc met!£ 1mnni~ cou Qr FVTOCJ criteri:a, .i:; 11 FVT?L Howelcr, such election is allowed 
only if doing~ reduce.,; or c:Jimin.1tc.,;, a mc~rcmQlC ur rccui:,niliun im:.uruistcncy (rcrcm:J lb 3$. ·:icccuntin~ mi~.zlch'). TI1e Company ha,; nur dc.JiMN)lcd 41ny ih:bi insn-umen1 
;isat rvrrL 

Ocbt instruments included wilhin the Fv--rrL c:-:ltegory an: mcarurc,:I al fair wluc vrith .1111 dl:mc;es rccugniscd in the: P&L 

, .. 
' ./ ,' ' ~- . : 
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Fin,mci.11 :,:m:b - dnccug11illun 

Tl1c ('un1p1my Jcn:cui;nilt;S .J fin.:incial a.sscl whc11 1hc cc,11rti!crual rii;hb: Ii' 111.: c;,sh nuws 1iom lhi: asst! c,pi,c. or i1 u:.111!.fi:1s lhc ri,i.;hl.S h• rct'Ci\·.: ,h.: conlAl!IUal L-.6h tlows 11n 

1f1c linJni:1.il .L'i)r::t iu a 11:insJtliun in which .1utis1:1nti.11fy all 1hc: n~:1 :rnJ rcw.ittl~ \ll 1,wner!'ihip uf1hc fin.incial ;i<,.-;et ;JJc lrJnsfrncd 

!mp:.1irm1:nr u(fin~nd:.11 :usc:fJI: 

In :u:rnr<lomcc wilh Im.I AS I 09. 1hr Cnmp;my :ipplic1o cxrcctcJ cmJit los.,; tECL) 1MLfd fot mt':i(utcmcnt 3.1\d rrco,enitinn of imrainncnl lnr-.'i on lhc following rin:mc:i:,f ~uct!'i: 

• Fi11ou1d;1I illlCIS 1ho1\ ilrt: dcbl inslrumcnts, :2nd .:ire mc.Js111cd al ilmor1iscd co:;t cg, fo nn5, debt sceuri1 ics, deposits .1nd lr;;idc rccc1v3blcs~ 

• Financial a."-\Cls 1haL ,ue dcb1 in~tru.mcnls ,md are mc.1.~un:d a!'i :n FVTOCI; 
• T1.i1k n:cci'll:ibfc..s o, .:inyct111rrJcn1:JI ni;hc 10 11:,c1vc.:: c:i.s'1 or:inu1hc1 ri11.i1\c1al a!.Si.:I cha, rcsull fiom 1r.msac1io11; rh.at arc wi1hin the ~cupi: 11flnJ AS I 15; 

fl sc Cornpan~ follows 'simplified jppro.1ch" fo1 l't'C01;'1 ilion orimp:iim1cnt loss .illaw.:mcc on 11.1dc lct'Ci \'3blcs The aprlica1iun or sunpliiicd .1ppro.ich docs 11ot rcctui1c lhc 
Comr:.inyt<' u-.ick ch:1ngc.,; in c1e:dit ri~k R:ilhc,, ii n:co.1::ni.~ts imfl,Jirmc:nt lo,;,:- allowance b:i.~c:U un lifotune tCL, :ii c.11:h reporting a.late:, rii;ht lr01n ils. in,1il.l 1ec,.,~ni1ion 

1\1 ~ch ICfllllllllJ; il;.ilc, for rc:.:1J~niti1lil ol im(lJ.H'lllCnL lus.~ ,.m 1.11hc:r li11a11i:1:zl .:i:Ue:LS am.I r•~k c:~fhl:.U lt, lhc: Cumpany dc1c11nmc!i. lh.'.JI whclher lhcre ha~ lier:n ;a :,. i~nilic::ml 
ini.:rc:.isc in U1e crcdil ri.~k .<:inec inilial rccogni11on !fem.lit ri~I.: h~.~ no1 incrc:J.\CU :-ii:n11ii.:Jn1ly, 1'.!-monih F.C.L Hi. u~..:tJ 1n pro,.·idc f(lr impa1mu:.n1 ltm, Tlu\\cvcr. ircrci./il ri!>k 11.1.s 
1ncrca!i.t-1I sil:nr/'jc.1,111'.l,·, life1 imc T:CL is H>Ctl 1r. ln 3 suhsequem pniud. l.:let.ht qui.llily uf\hc im.trumeut irrrprn-..es ,;uch 1h;1t thc1c is Liu hi11cc1 a sii;nilic;.inl inuca..,;:c iu crcdiL risk 
:.met inil ial rcl.'.a~ni1ion. Lhcn the: cnlily re\Cll'i w recuguis iub 1111pJit111cnt loss allow:111i:: b.1scJ nu l:!•111ontl1 l:CL 

Li rcii:ne ECL m: lhe c:xr,i:ctetl m:t.lit lo.'i~C.i fC$Ull ill ~ r111m :ill pn~siblc tlefauH l!\'cnts O\:Cr lhe e.,pcclctJ \tJC ul ;I linanti:il 111Slrurrn:nl The 12 -mllnlh ECL l!i 1. pm lion l>I lhc 
lifo11n1e F.CL wh1d1 rc..<.uh.( liom dcf.1ull c.\'cnl\ 1h:i.1 a.re po~!'i1bl:: w1tl11n IJ. munlh~ :.iflc, lhc.: 1cpon1ng dalC 

ECL 1s. the difference bc:rwccn .ill c:ontnclu.11 <::ish nows 1ha1 :ire: due to the C<1mp:my in .1~·co1 d;rncc wilh rhc: co11Lr:1ct :md all rhc c,uh lloW'i llt.:ir 1hc :n1iry e:,pccls 10 receive 

(1:, :ill u~h shorll:.llls}. di~ourlled al lhe 01i~in,II IJR. 

ECL i1np:iinncnt lus~ ;all1Jw.1nt:c: {or re1.en.al) n:cui:niscJ duriui; lhe pc,iod is rccusni!'icd :.i~ income or '""per,~e in lhe Statement <Jf l'rulil anJ L,.u~ under \he heod 'O!her 
F.xpc:ni;c.s ' 

TI1c bal.incc :shcc:l prcsc:nL.1.tion for liminci.111 iMtrumcnL~ i!'i llc:sc:il'>c d bclov•: 

• Fln•nc-lal •J.Scfs mca.111re:d at llmflrtiud cod: l:CL is p1e:scntcJ d!'i .111 11llowance, i c, as ::in mtegr::tl parl of the rne.uun:menl of Uws.c :llStlS in lhe b:tl:mce sheet Th~ 
alfow:um.: rcduc::s lhc ncr canyin& amounL U111il lhc: i£Sicl meets write-off critcri;1. 1t1c ComJlii"Y Jocs: nm reduce imp.tinncnl alloMncc fi"c,n1 lht: gr~ anying :1moun1 , 

• DeUI inslrnmenls measured :at FVTOCI: Since fin;inci~I as~cl~ .in: akcady r.:lli:c!cd al f:i.i1 value:. inipainncnt allow:m\;C i$ not furthc.r rcUuccJ fi1.1m its 'Y1tl11c. Ra1hi::r. ECL 
.1mnuru i111ret.c1tlC'd a~ ';m."l.lmulatcJ imr:Jirmcnl t.1muun1· in the:' ocr 

for :IIS$CSSinc incrc:w: in creJit risk and imp:ii1mc11t loss. 1hc Comp:r.n)' combines linand:il instrumcnls I.Jami on ih~J crcJit risk ch;irac:(cn.stiu \\itll illc objcclh·c of 
f,u: •lilutint an anal~~ th.ii is dc<i~ncd tu c:n.:.iblc t.ignific;ml incn:aSC..'i in cn:dit 1i!l.k to be identified on:, timely l);ui,; 

Firuinci:al li11bi)ilic.s :lrc cl.i~Jied, 2l initi.11 rrcosnilion, a.::1 limmci~ li·.ibililic.,,; al foir 1.~luc ll1 rough protil or lo.u, lo~ns and bonowing,s, pay.1hlcs, or :IS Jr:riv.1tivc,; desi191lllctl :iS 

hcd,i;in~ inf.ln.11nrnts in a11 c1Tcc1ivc hcdKc, as:.pprop1ia1c All fimmcial liabilities a1c rccoi..,,iscd i11itial1ya1 f111lr value .1111.l, in the: i:.:a!iC offoan.s :.iud barrnwini;s ,md payables. net 
of dlrctdy a1lribuwble tr:msaelkm casts, 

T11:: financial liabili1ic1,; include trade .1nJ uth1;t p-a,-:i.bk.li. lo;i.nfi am.I borro1.1•inlls ineluJio~ bank ovc,drafl!'i and Jcriwtive finam:ial inslrwncnl'i. 

Suln,:qu,nl DIPJUl"Ullffll 
The subsequl!'nl mn'iurcmt'n\ of fin:anc:ial li:il.iililics di:penth on 1hc:i1 cJ:i..,,;ific-.11ion . .is dc~crihcd below: 

• Fiuanci:,I li2.iditic.~ :::ti :21no11iscd c:ost (Loans & Borrowin~) 

After initial rcrognition, in1crcst-hc:ari11g IOV\5 and borrnwinss an: subsequently mc:aiUrcd 31 amorliscd cosl using the 'EIR method Q;1ins and losses are rtc:ogiiscd in 
Stllcmcnl of Profh .ind Lew "'·hen the li:1b1li1ics :ire J<"recogn isi=d ~, w::11 u~ throu~h lhc CIR amor1isalion proc~ 
Amortised cost is: c-.alttJ!ittcd hy laking i1110 ai:c:ounl any discoUI\I or premium on :acquiaition :ind rces or com that arc a11 inte:;r-Jl part or the EIR. The EIR Amonh;,,rion is 
includi:tl ~~ lin:mcc cosls in the slalcmcnl orprulit .1nd loss. 

"financi.11 IL,1,bifilics al fair v:aluc lhrau~h 111uli1 01 loss 

Fin.1nci:>I li3blluics .11 fair v:iluc 1h1oug,h Jl rofit or lo.u: iaclullc linunc1nl liabilities he:IJ for lr.i.Uin g anll fo1:mci:it liabilities iJc.\1G11:1leJ ul"'ln ini1i::1l n:cognilion J..'- 21 fair value 
lhrOU\;h profit or lo.<.1; Fininci:11 li;,bilitics. :,~ cluMiricd as held fo1 tr.iding ir 1\icy arc incurred ror the pUl"JIO:iC or rcpurch:a.ting in 1hc near 1crm Titis: &:"'1.q."t>ry ;also includC!, 

~criv.,li\,: fmanci31 i11stn1m~ts enlcmf by the Comp.lny lha.L :trt nor dt.~isnaccd as hcd~ini: instruments in hc,f&c rd:1tionships .as defined by Ind AS I 09. Sq:w-3tcd embedded 

1lcriva1r\cs :UI! 3lso cl.i..,,;irictl :J.s hchl foe 1rnJing unlcsli tl,cy :trc Jcsii:,nalcil as cm."l:11\le hctlginl! inslrumcnrs 

GJin, or loiU'S ,,m fituincfal li::ibil ilit'S held ,u~ ft'C1)gtiisetl in rirnfil or loss 

fin:mc.:11 liab1liri;s tluipt:alcd uron initial rccogniti011 al fai r v:il11c tkrnush profit or lo u ::ire Jcsii;na1cd ,s such .11 the iniri:11 d21c of rccot,'Tlilion, ~ntJ only irtllc cri1cri.:i in Ind 
AS I U9 arc J;i1tificd Fo1 li1bililiC$ dc:s;ii:nu1cd .,_,. FVTPL, fair v;ilut c.iin~I h.1s.ws al11 ibuL:Jblc to d1.1ngcs i11 own credit rid: .11c rccogn iscd in OCI The.c c:iinUlo.-.s.cs arc nol 
subsct1ucntly lJ'jMfr:rnd lo profil or loss However, the: Comp:iny may lr:msfer the cum~la1ivc gain or Jos.:; wi1hi11 equity All 01hc:r ch:inc::s in fllir value of such Hab11i()' are 
~cog,n isetl III the st..11cmcnt ofp1ori1 or los.s: The Cump111y lu,s not dl!,:i~n.1.tctl :.my lin~ndLt Ji::ihiliLy as .1l f.11111 value 1hroug,h prolil and hb:. 

financial Ll:abilitirs~ Dcrccv, nilion 

A fim1ncii,l l i:ib ilif)• is: Jcrecob'lliscd when 1hc obli1::i1ion u11dc1 lhe li.ib1hty is Jisch:1r1:ct.1 or c:,ncclkd or cxµi~s. When ,u .:1Cis1ini; fina 11c1:itl li;i.bili ty is rcpl.iccd by another fnJm 
lhc .s.;mu: lenUt"r on :suhmn1i:ally dilTCTtn~ le:1111:., ur 1hc tcm1s ol jn exi!'itine, lb lii!ity ,,c sub~:.intially mollilii:d, such :in c.,ch:ini;e or ntl>dilication Ui ~.ilcLI :.is the d~cl>&nition 
of!hc original li:1bili1y llnd the tc:1:0i;ni1ion ufa nr:w liability The din'cri:ncc in thi: rcspcc1ivc c:myint:: "Jrnounls is rccC1gni~cd in 1h c Slitlcntcnl C1fproli1 :.nJ lus\ 



l.R. :\fATF.RIAI. ACCOU~Tlr-:G POI.ICTF.5 (Con1d.) 

1-~qull)' lnstrum1:nt, 
,\n equity indn.im<:nl is :an)' colllr.1cl thal (''lli1.knccs., rc;idu:al inlcn.•.il i11 the :aSS(IS ,.,f :111y cnliry ::illcr drd11c1ini: :ill i1s liJbililics Equiry iuslrumcnls issui:d b) tin: Company ,1n: 
recoguis~tl :11 the proceed~ received, ncl or Jirccl issue cMlS 

Orf:oicttlni;: af l'in•nchtl in.strunu.:nts 

financial :usel.S ,1nd fi11;:inciiJI li:ib1li1ics ::m: uffser, :111tl the m:1 amount is rcpom:d in lhc b;alomct" 5hcc1 i( tlim: is iJ cum!nlly cnforcc.iUk lci:ul right 10 otf-sc1 Ute: rrcognisctl 
:.1mounlS anti 1hc1c i.i; ;in in1cntion lO utile on ,1 net b-J.1i ... or 10 rc::ili~c lhc ;w,ct and scHle lhe liabilily sin1u/1;inc11usly 

Suppllcr ffrrl4n<~ :anvngtmecit:ii: 

The Comp:iny h::i!> cs.whl~hcJ suprlicr fin::ancc arr.inscmcJ1bi The CompJII)' C\'alu.Jtcs whcthc1 financial liahililics covered under such arr.mgcmtnls confinue 111 he cll)ssificJ 
w11hin 1r-.11le ~y.;iblcs. 01 1l1r;y need ro he cb .. 1:.,;ificd a.< J bunowinl: UI "'" ri:m ur otl,cr fin:.inci:JI liahili1i::Y a~ a ~na1:.1lc line item un Ilic facc ur du:. bal.mcc !ihcel Such 

c~lu;;ilion rcquucs ocrc.isc orjuJ&flltnl b.isis specific tmns oflhc ;im.ni;cmcnt 

The Company clissifics tin.lni:ial liallili1ics covc:u:d undcr suvplier finance an:in&~mcnt wilhm 1ra1.h: p:iy.abl.::s in the l»lant.c sheet only ir (i) the oblib"tion reprcsct\lS a liability 
10 pay for i;ooUs .snd services, (ii) ii in\'oiccd :ind I01111ally agm:d w;1 h lhc suppli~, tii i} is part o(lhc working t::1pi1;1I uset.l in ils norm~I oper.iting cycl~, (iv) the Company i~ 
nor fcg:.illy reh:.ascd from ils Ctri11inal obliifal1un \c, the supplier, ~u h.1s llOI :,ssumcd a new ohlig.:nian 1ownds 1hc b:mk, am.I ano01cr par1y (iv) thert." is nu subsl:mtial 
m1..1dificali1.1n hl 1hc 1cmuof1hc llilMlity 

Jr one 01 more of the .iliuvc criicria ;arc uot met. lhc Company dcreeo~nisci irs 01it;i11al liabilil)' toward lhc stJpl)licr ant.I recob'l1ise a new liabiliry 1ow.:11Ji the :iank/lcm.Jcr which 
i~ ef:c;sjlictl as Qlhcr fin:inei.11 l1;i.b1lity .sq,;s~tcly in 1he 111cc nl h;1bncc shi::cl :1.s "TrJJc lin:1n1;c liubility" h:1sct.l on fuelors ~uch ;u; whether lhe Co111pJII)' (1) h:1s oblii;:i.tion Iowan! 
bani,;. (ii) is gelling cxtcnt.lcJ credit period such that obli~:i.tion is no lougcr p.,n of ilS worki11i; cap11ar cyclc (ui) is payin~ i111crcs1 directly or inJircclly. (iv} has proviJcd 
riiar:rnle~ ur secunL:,, antl/1Jr (v) is recu~nintl :is bllnnwcr in lhe lr.mk huoks 

C.lsh flows 1cl:itrd :n ti:il,ilitic.o. :irising /Tom ~riplicr 1i113nce ;a1r.1nscmcnr.~ 1h::i t eominue to be d:u;~i(icJ in rr.11lc r:1y.,hlc< ,n 1hc b::il:mcc .o.hccJ :ire- i11cl111kd in npcr:11int 

;11:1i1o1i\ks in 1lic .-;1a11.:mcn1 uf .,-Jsl, nuws. whi:n 1ltc Con,rwny finally si:ttks the lhtUility 

h11:11:ics. whc1e lhe Co1np:i.ny h11.,. tlei ccog.ni.s.ed iu o,igin.1! liabilily towards the :-i llppl icr 11ml rccoC,Use u new liab1l11y lowanh: 1hi: bank. the Comp:.my has ;c.stl.'.c\l lhJt the b,mk 
r.. 3Clill!; :is iu ag,c:nc m makini; p:l)fflC11l 10 the supvticr The payment m;idc by lhc Company 10 1hc b::anl. 1uwards nllercsl, if 311)', :as well :is cin 1.e11lemcn1 1s µresented as 

li11::incing co1.sll outllow 

lnili:i.J rccognilion .ind iUlacqucnt rncasurcmenl 

In unkr \u hcJtc iL, i;xp~urc tu ru,cign c .. u ;hani,:c ,i:r.k:r., t/1c Cump1ny cnh;r,; infu iurw:s1ll cu11fn11:L~ (urlu:J~ing or c11p11~u,c:; in foreiin cu11l.--ndc.-. The C"omp:m)' doc..-: not hulJ 
i.Jcn..,ativc financfa l instruments for spcc.ul1:11i'~•c: plll'JfOSU. Such tlcriv:itivc fina.nci:il ins1rumcn1s:in: ini1i:itly rtcocui:scd ;it fair value on 1hc d~tc on wllich .1 Jcriwli\"c conlr.lct l5 
cntc1cd in to and :&re subse:quclllly rc..fflr:;isurc,l :u foir v~luc Oe1ivo1ivc:s :ire c;auied u fininci:.a t assets when !he ruir 'llalue is poi:i1ive rand u.< linancial liabilities when lhe f:J.ir 
'11.alur: is m:gali \'t 
/\ny ~ins or lcs.scs :iriliing l"iom ehanb"CS in I.he fair v:ilue orderiv:alivc-s utc lakcn directly 10 Slatcmc:nl ol Prolil anti Los.s 

(iJ .-s1r\"11t~r:Uc::11tirrmt1II 

The Comp,ljrymC!".t~rcs fi11a11cial inmumcnts. such as, dcriwtivcs ac fair v-,duc il i:-,.th luli1ncc J1:bcd tlate. 
F:air value ii; lhc pri ce lh:il would tic n:c;i:h·CU to sell ;m issscl IJI" p:1iJ tu transfer a liab ilily in on orderly lra nsuct inn between markc1 rurtieipanls \ll lhc mc;uurcmenl d.itc The 
f:ii r v.alur: mr:asu.n::mi:nt is blli:<:d on Ilic presumption lha, the: 1Qnsac1ion to scll lhc a.s.scl or lr.lnifcr du: li1bility tskc.~ pl.ace ci1hcr: 
• In 1hc princir,i:11 mudtct f0r1he Ulrl orli;hit.ry, or 

• In the abscru.-c: or a nrincipal ma1kct. in tltc mosl ~dv:inbgcoui; market I\J1•1hc ~-.scr or li:ibiliiy 

The pnncip;:i( or the most.:adv:inlaccou.-. market muM he .1a:~\iblc h)' lhc Comp:rny. 
1hc fair , •:due or :an a.-..((:1 or a liabiliLy is mca .. uin:d using lhc as~umplians that rm11kct p:.1ir1ici11;1.-nu; would ui;c: when nricini: lhc a..-..~cl 01 li;ib ility, .t.'iSUinint thal m,ukcl 

p,nl:i p:anu acl in their cco11omic bo1 inlcrt$1 

A fair v.iluc musurcmrnc 3( a non•fin3nci3I a1.SC'I c.onsit.lc~ a m1 rkct p;uticiµ·,mt's ability to scncr.11c cco1101nic be-nefih by using lhe il.liSCI in iu hiihes1 :md best use or by 
~cllin~ iL lo ~nother inarlt.cl r,:irtiti~nl th.al would w:e 1111: :wet in its hit~hcst 1m J bes\ uic. 
The Comµany uses v;ilualion 1echni"lucs that arc approprialc in lhc cin:1.1ms1:1ncc.s ;ant.I for which sufficient da~ arc av3il:illlc ro mc.isurc fair value, ma"'imisinl: the use of 
rc:lcv.1n1 i>h~C1V:i.blc: inpu1s :ind miniinisins. the UU: o(uni>bserv:iblc inpu1, 

/\ II asscu :ind liabili1ics rur which fair va lue is mc..isuml ur disclosctl in the linanci:ril sl;ncmcnls arc c111rcorimJ within the foir v:i.lue hiemchy, d~crihe,I .i!> lnll11w~. balled tin 

1hc lowi:!t lc vcl in ruc lh:al is iigni ric:inl lu lhc fair v:1lue mc.:i5u1cn1cnt :is a whulc: 
• [.(\'Cl I : QuctcJ (u11adjmrcd) m:uitel prices in ,1 cli"c m:irk.cis for iclculic.::il :iss,cU or li;ibili1ic:s 
• Lr\'cl 2: Valu.ilion lcchniquc-1 for which the lowcsl lc\'cl input thal is .sisnific.lnl 10 the l~ir v3luc mc11.1urcmcnL i:-i dircclly or inJircclly uhscr"\-ablc 
• Level 3: Valu;,1ion tcdmiques rcr which rhc lowest level innul 1h01 is signilic--.ml to the r .. ir value mc2$uremcn1 is unobsi:rv::ablc 

For as.scls and li.lbilitii:s lhat .1re rccognisrd in the fin::md:J.I ~31Clnt>nl& on a n:curring him, 1hc Comp1ny deltrmines whe!hc:r tr:i:nslcrs have: oecum:d bclwcen levels in 1hc 
hicrJrclty by rc-:as:.e.uing c:ilegori.sution (b;a.~cd on thi: luwcsl lc.u~I input lhaL i.s ::;ignilic:i.nt to the fair Vllluc mc:1$U~menl illi a whale) :i.l I.he ~nd ol C"'Jch rep01 linl: perioJ 

Fo1 fai1 , ·;ilui: disclusmcs. !he Comp:any hz Jchrrmincd dasses of a."iSCl.s am.I l:ubililic.s on U,e na1urc, ch:Jr.:ll:lcristies and risks o( lhc as!>t:t ur li.ibilil)' :mt.I 1he lcn:/ ur lhc. IJli­
valuc hicra11:hy a,-. cJ1:pf11.incd above 



1.8. .\l,\l'l'.IUAL ,U.:COUl\i'l'1NG POLICIE.S (Cu11t1J.) 

(j) 11,,,..;,.;n; , •,11r 1 

R111111wi11,1 \;llM i11cl111lr., i111i:,.-. .., '""ll~IIS~ :1i.111•1 f.lTrt livr lntrfc~I R:•lr (EIR) 

tJnrmwmc co-.1s i.lirr.:1ly tcl:uinc to 1hc ::1cqu1~111on, con~1ruc11on or r1rut!11c11011 ol ::i qu::ilifyius c:1pi1=il project undn com1111c:io11 :ire c:iri1::ihscd ~u added ro 1hc pmjcct cos, 
i.lurins cuMltul.'liun umil ,uch time that tl,c .1..~scl, :u~ ,:ubil:.1n1i:.clly n:.:nJy ro, thc:r 1ntt.-ndcd me i r . "'hen 1hey ate capable or cnmmcrcbl rwolluclh>n 

All olhc, borrowing co.,;L,; we rccoi;niscd in 1l1c S!i1tC1ncnl ol t>rotit ,md LOS$ in lhc-ye:11 in \\-hich thr.y:.irc incu11af 

ElR is 1he 1~1~ th:it c~:iclly tliscmrnls lhe: c..:lim:1tcd liJlu~ c:;1sh p=t)lnent.s or receipts u\•cr the cxpcclcd Ii IC uf the lin:.cnciol li:ibilily or~ ~ortcr pc1it1d, where :arir1uprQ1c. I<.> the 

:..moni~cd Ct'.tt oh rin,mci:al liability Wl1cn c.ii\cul:iling the: dfcctivi:: in1c1 c,.<;t rate, 1hi: C:t'mpmy :.\lin,alc!i thc cKpcctcd i..-a.(,h Ol•W!- by con:i;idcrin~all the ccinlra.L1U.tl tcm,s ofthc 
l'in.inci;:,.1 in1-1mmem rro, cxamrle. p1epa}mem. t-.,1en1ion, c=ill ant.I simil:ir options}. 

(k) l1nv,11r1".rnt ~ ( ,\ 'uu- f"in, rtfd J/ . ht,•O 

Impairmcnl ch21rgc.s ilnd n:vc~;als. :ue as..,;c:.~sctl al the level ofc:ish-~cnct1tin~ unili.. A i.:.tsh-gcnc1:11ini; unit (C'GU) i!i. thcsma\lc.~1 iUcnlifiahlc L'TDIIP oras.sc.15 lhat t::cncr,Hc l°:ish 

inTTows lh11l .ire largely int.lepcndr:nt 1Jflhc cash inllows from 01her as~ls 11, b'Tllup 1>f11s.sck; 

Jn,p:amnenl ri:U~ =ire c:urietl uul annually for :ill ust:t~ when thcrc 1s an mdtC':il ion of impai1mcn1 Tl1e Comp:iny co11duru an inlcmul ft: \'ICW of a-'.~C l v:ilue-- :rnlllmlly, \\hich i.,; 
u~J :.i!- a .-.uurcc uf infonna1 ion to .a.u,s.,; ror any indil.:alions or 11np:mmcn1 or rev~! or 11rcviously 1cc0~ni~d imruirmcnl loi:.,i:.s. E~1cmal faclo~ . ~uch =i!'. clt~i;i.:!- in 

expcctcLI fu1u1c pncc:c.. cosls aud olhcr m:nket f.ic1or.. arc :ilso mo11ilo1cJ 10 .lSSCSS. for indic:ilions or imp~inncn1 or reversal of previously n::cagnised irnp:11m1c:nt los.sci. 

lf:1ny !luch indic,1tion cxi!-L< 1l1cn an nnp;iinncnl rc,.,icw is undcnakCfl, ll1c rccovtrnblc .1.n10un1 i~ e:iltulau:d. il the 1t :i,:hcr urfair v:aluc Ir-.., coils ofJb11u,....1 antl 1hc a..~"'ct";,; 
v;J!Ul' in u~c F;1.i1 v:.ilol' Ii..":\:. cu:.t.s of l.li,fiu!,uJ is Hie pril'e th:il would l>L' n:ccivt.:tl lo sell the a.ucl in .1n on . .kriy ltilnSJ.ctlon bcm:ccn m:!rkct r,ar1lclp.1,,is .int.I lloc.r; n,,t r.:flcct !he 

clTccl:i- or f.u:lor.( Lh.Jl m:iy be specific lo lhc cnli ty and nol applic.abk lo en lilies in ~cnc1;al 

Value in u:tc i~ i.lclcrn1incd as 1hc rrc.scnl ,•alu.c uflh1.: i:i;timatctl fu1u1c i;;,!-h nuws CA!1Ct:tcd tn :11 i!:c ftmn 1hc coruinucd U!>c orihc :i_o;sct in it.~ p1,;:;cnt fonn :.nd us c\lcntu~I 

tli~fk)t.al The c.i:.h tlows o.rc discounted u~inc a rn: .. Jax Jiscnunl rate 1h11t rcnccts currc,u market .J.~~mcnL'I of the 1ime \l:ilue of money and 1hc ii~k!'i ~pccitic to 1hc a.-..~cl fo, 

which cs1ima1c:- of ru1u,c l!:.t>h Uow.\ h.a\lc nol bc:cn adju.\\c,J Value: ill use i~ dc:1c1mincd by arplying .l.\.'-'tm(llions spccilic Lo the Cutnp:iny'~ cominucd use .:ind c;Jnnut take in10 
account future dcvclopmCtll. These as.s.umplions .in: dilfcrctll to rtm~c used in c:ilcul:i.tins fair \'.l.luc and coosc-qucnlly the voluc in use cafcul.11inn is likely lo gi\lc :i dilfcrcnr 
,~nall to :a 1Ji1 v:1Juc c:ircul:i1ion 

The carryinc :imnunl oflhc CGU is dclcnninctl 011 ;2. b.ui:; consistcn\ wi th \he W::J)' lhc rcco"crublc .:amllunl oflhc CGU U dctetTninct.l Trthc ~vcr:iblc amount oCan .lUcl or 
CGU i.~ cs1inu1cd lo be li:ss lh,m i1s canyini imoun 1. lite c.anying amount urthc a.,~et 01 CGU 1s reduced In il._ 1ccovcr•b&c: amuunt 

An imp:iirmenl lo..~s is rccoMni:c.cd 1n ltic Sl.lti:mcn1 urPrufil an LI lui.i; Any revcn;il or1hc previom;ly n:cogni~cd imp.:1imicn1 loss iJ. limilcd 10 lhc cx1cn11h11 lhc :i.,~ct's c:irryin~ 
amoom docs nol ~cccd lhc c.:a.rrying .lmour11 thaL would have bccn determined ir no in1pairmcn1 loss h.ad p~iou:sly been n:coguim.1. The Comp:iny has t.lonc lhc impairment 
;iil<s:;mcnl ~ :al March JI, 2026 .:rncJ concludcl.l lh;JI no irnp:.inTii:nl i;x.isl:i for tJ,c current )'Qr rcporti111i 

(1) lrn-.:1110,ll!"f 

Tn,·c:nlllriCj, compti~ing fuel, slores ii111.l spares, i:onsumuhlc:."I, ».ipplics a11J lou~e tools 2n- ,111111:d -11 lhc lowe1· or cru.t .:inti lhe ncl rt'!llilo.Jble \11luc oOcr rrovilling for 
ot».ok:.:;ccricc and other lauc.,. Cost in clad~ illl t.:h:a,i;cs. in brins;ing the t1.00Js co the prcscnl loc11Lion and candilion, and ulhcr lcvic.e.. nansit in~ur.inci: :.md rccci,·in~ ch•1 t1.ci: 
2nd i:s. dc:1.ermincd on a wcichtcd avcru&c busi~. 

Net rulisablc v.duc is dclcrmi,1cd ~cd 011 cslim~lcd sellini; price iu lhc orl.li11 :1ry cow-s c o(bu"nc:ss less lhe cs1ima1cJ c0Sl5 of:omplclion and lhc cs1imatcd coslS ncceS.$:ary lu 
mlle 1hc- s:,,le. 

(,u) Ta.yafion 

T.ilt expense rqncscnl s lhe sum of current luK ornd ilcfcm:d 1.u. Cu1TCT1t 1:ix is provided a.I amounlS expected to be paid {or cc-co\lcrctl} wins lhc taa ralcs a.nd laws lhal h.:avc 
been cnJc.tct.l 01 sub.<1.in1ivcly cnaclcd by the rcporling d:itc ant! inclut.lcs :iny ,1,Jju.~tmc nt to lat. pay.able in respect orp,a10U$ yc:ir.. 

SubjC'Cl to c,11,ccplion.s below, dell::m,,l lllX is p10viJcJ , u,inc lhc hahu, cc M\ecl method, on all u:mpnr~:ry dirfcmw:cs 11t ~ reporting date bcrwecn tile Lax~ ol"as5t:LS and 
liabllilics:and lh circ:arryiny ~mounts for linandal 1cpt1r1in~ p\ll'\JOSC$, on carry forwiud o(unutiliscd 1,1,r: crcl.lils am.I uuuti1UCtJ l.U luMi; 

• dcfcm:t.l income lDX 1~ nut rctosnised on the initial rtcu1:.-nilion of 1m a~cl nr li11bili1y in a tra.ns::ic.tion that is not .1. bw.in~.c; combinulion antl. IH lhc 1irne or the 1rn11saclio11. 
ufTecLo:; ncittu:~r lhc accoUnling profit nm lai::1ble (lrtifit or lo ss: and 

• dcfcrrr:i.J tax :mcrs ,uc n:cos-niscd only to lhc c,xtcnl lh:ll it is: more likely 1h:111 not l.fi:ir lhey will be rtto\-eRt.l 

r>cfcrrcd tax a.u.cls :and li~bili1ic..r. :i~ measured :.ct lhc taK r;,tc:. thaT .trc i:xpcclcd to ap ply lo the ye;,rwhcn tha ,u.scl iS; 1c:1li,cd or the liability is :.cnlcd, based 011 tax r:Jtcs (=ind 
lax l:rv,:s) 1h :u h:avc been cn:i.clcil ur :1ubst.:Jntivcly cn::ictcU ul lhc rtpor1iuc d;Jlc. T.ix rcl tll ins 10 items rccocnis ed uutsidc St.alcmcnl c f Pr.ifil .11111 Loss is rccop,i~ti outsitlc 
Slil!cmcnl urP!llfil uni.I lo....,. (either in mhcr Com[lrchcn.<ivc income or equity) 

"Thc carryint; :uTIOUnl of1h: fcm:d t:..ix a.s.'-l:IJ: is re.viewed .:al c:.id• n::po11ing tla\c .u,d i~ ..itJj1.1slcd to lhc c11tcnt that it i.,; no long1:r prob:.cbh.: \11:it ,;umciCT'II ux:ibh: p101'il Y.'ill be 
:Jv.1il:i.blc lo allow :i.11 or p.111 of lht asset lo be rcco,·crtd 



Tah·n,ndi S;1bu Puw~r Ll111i1c-d 

~orrt ltt Un:uuul \ I.Uc-mrnh ftct" 1hr <rr.lr r':Ul~,fl th 11 1 :o!b 

l.B , \t.\TERl,\L ACCOU!ffll'iG POLICIES (Could,) 

Rctircmcnr l.lcncfit in the f'om, of prrwidc:nr fund i, :i dcfino:d ro11tribu1ion sehcmc The: Comp:iny has no oblig,uion, other rh:rn 11tc conrribution p:,.y:iblc to rhc 11rovidrn1 fund 
Tiu: Comp.1ny 1ccogn1zcs cnnuibuLinn ray.ih!c 10 the: pmvhJc:n1 funJ Sl:hc:nu: a . ._ Jn c,;pcn.-;c, .... -hen Jn ::m[ll(lyci::: n:ndcrs lhc: rcbted scn•ici.: fl the: con111lt111iu11 11.iyJblc lo 1hc 
H:hi:1111.: (ui scrvicc: 1ccci-.1.:J before th,; bal,um: lhec l Ja11.; c,m:cJs lh~ cu111rillur io11 ali,.:aJy µi1id, lhe Jefieil p:,,y.ilJlc to !he scheme is 1ci:o~i1cd as ;a li.ib1li1y .r.ftcr deduc1ing the 

cn111rihution alrr.11..ly paid tf the contribullnn ;lhe-.1dy paid c."'l:Cc:cJs the conlribu.tion Jue fo1 :\crvices ccccivcJ bc(orc lhi; h::il;.i11cc :;heel d:ile. then ctccu i:i. n:co&niicd ~"' ,m ::a:uct 
10 the ex lent ih::i t the pt!!-i):l}mcnl will lead lo, for elQmplc, :a rcdui:hon in Nrurc p.tymcnf or a c-.LSh refund 
The Ci,mp;iny 1Jpcr.:11c-~ a .Jefined bcnefil trJluity rlan in ln<li;J, which rcquices cu111r1hulitms lo be maJc 10 a ~ep:ar::itely :ulminiSlered fund 
The- co~ of p1 oviding bcncfil!ii unJc1 ihc J i:lincd bcncfil pl:tn i~ di:1cnnincd u~ing the projcctc:d unil ,.:rrd it method 

Ri:mcasurcmcnh. cmnpri:.ing uL1clu:.ni;al ~o1in:- and lu~se~, lln: effect o[lhc a..._i.cl ccillflb:, c."1du,Ji11~ amuunl~ indudcd in m:l interest on lhc ncl JdinL-d bcndil liability .,1.nd lhc 

rcfllm on plan asscls (cxcludini; amounts included in net inlcrc:.sl on lhc ncl defined bcndil li~Uilicy), are acc:o,n ised itnmcdial cly i111hc balance sheet wilh A c:omspondinG debit 

or cu:-tli1 to n:lainc:tl C-Jtnin&-'i through OCI iu lite p::tioti in ...,hich !hey occur Rcmca:1uremcn1S a rc not rcchu:iilied lo prnlil or lo.s:i in :iUb:.equcnt pcrintl~ 

Past :.-crvice rn.~lS Jre n:eug.nised 1n pr1>lit m li,s..,; on 1he e-Jdier uf: 
Tl1c J.atc nfthc plan amendment or curtail1m.-nt. ;ind rhc tfarc 11,at 1hc Cornp1ny rcco~rni~c~ rclatct.1 rcstruciurin~ col.Lo; 

Ncl 1ntc1c.~t is c:ah:ub1i:r.l by ~pplyiui: lhi.: Ji~cuunt r.itc 1u 1hc net ddinc:/ ~cncfit liJlt1 icy or a!-o;e( The Com11Jny rccogni~l""." !he followin!! c;h;in11;cs in 1hc net Jcfim:d bcncfi1 

o\Jl1s.11io11 JS .in ::,i,pcmc ,n the ~tolerncn1 of µ,ofo .l11d loss 
Ser.tic~ co.SL<; 1.:umpriiin& cuin:nl scrvi<::c costs, pa!lt•scrYicc cosL~. g.:2 ins Jn<l loucs on curt:.iilm::nl:J ::and non•ruulinc ~c1Llcma11s: ,mU Net tnlcn::11 c.11pcn:)c 0t iru:untc 

i\ecumulJtcd le--Jvc. which i~ cJ1:pcc1cd tn be utili:ed wilh in lhe ne,;t 12 mnnlhs, 15 rrc::a1ct.1 :L'- $hOrt•lcrm cmrloyee hcnefit The Company me:i.su1es 1hc expcc1eJ cost nf such 
Jb!-cncc~ .H thi: 3dtJi1iunal .i111uum lh.:J.l i1 expects 10 Jlay a.,; a 1c.o;ul1 or1hc unu.~cd entitlement chat 11:,s Jccunml:.ited JI the 1cpun1n~ da1c Tiu:! Comr:i.ny rccogni,I!.-. c~pi.."th:d cost 
of shon~1crm employee bmclit :1.s an c::ilpcnsc, when •:m cmployi::c rent.le~ 1hc rcla1cd .scn.-u;c 

Thi: Comp•m}" lrcals ,ii;curnnlalcd h:avc etpi:a:Lctl lo be c.1nicd forw.ard b-.:yunr.l twelve month, . .,s lon~-tcnn employee: bc:ncfi1 ror incasun:mcnl pUIJlO.S'--S SU<:h long-tcm1 
c:1Jni1,cns:it=r.l ahsc:nccs ;in: provided for b11.SCJ on lhc ac\\11.ltiul '-"illu:ilion using the pmjecteJ unil cre:di1 method :1t the rcpo,1ins J;itc Remea::uremenl g:iin:./lo::scs .ue 
immctliardy taken lu 1hc stalcmcnl of profi t aur.1 luss and Jrc 1101 Jcfcn-cJ 

Provisiom rcprc:scnt liubili1ics of the Comp:iny ro, which 1hc- amounl or•limins is uncerta in. Provisions :ire! rccogni;ctl whc-n lbc: Comp:my lus :1 pn::scrtt obli~lion !lcg:il or 
con~1ruc1ivc), as ;i n:sull or past c.vcnl~ .i.nJ it is prubablc tl~t ;Jn ouUlow or rcsourr.c:5. th,,t c:in bi; reli:.1bly estimalcd, will be n::quircJ lo sc\llc such :in uhli~aliun lflhc clTci..:t ur 
!he 1imi: v.1luc orinoncy i.., material, pravi1,ions uc tlctcrmincd IJy tliscaunling lhc c.xpcc:1i:J fu1urc c.tsh nows lu uct p,csall value usin& "-11 app,aprialc prc•UIX discount rate th::il 
n:(lt:cL~ tuncm 1n.1ri<c1 uscumcnts o r the 1ln1c value o( money 11ntl, where lPftlOpri:11e, 11t, risks spec-ilic to 1h, l~bili1y Un-winJ ing or lhc Jisco unl i:i recognised in lhc 
Slalcmcnt c(Pr<'fil and lo5S :u a fin:rncc cost. rrovisions arc rc:vicwtd :.it cad, re-porting dale am.I arc ,JJju~1c:d lo rcncc! the curTCnl besl c.s1in 111c. 

A cunting~n, li.ibilif)' L<; o1 p~iblc oblig.a11on lh;at a,isc~ 6-atn past events who:ic cr.i.ucnee will be confirmed by the l•cc:urrct1cc or non-ocC\lm:ncc o( one or ntcm: uneert~in 
(urur-c cvtnlS beyond 1he conrrol or the Cnm('IJny or ;J rrt"stn1 nhlic.:uiort th:n is- nn l recognis ed bceguse: it is :101 11rolr.1hlc- 1h::at 1n outRo"' 0frc~m11t"c-5 will he r:-qumd In u::tfc 
111c ob1ig:,1 ion A con linu.:nl li:i01lit)' .11..a ari:.c.~ i11 c11rcmcl)' rare .:a~c.'i where l11cn:: is .l ii:ib11iry 1h:i1 :-Jnnnl bt! rccu1:niscd UL!c-Ju:.c 11 c:innut bc mca:.i.m:U rdi~bl}' 7hc C'umreany 
docs nut 1cC\/g11is1.: .:i i;unfi11 g<;III li1:1Uility bul 1focluscs ils c,,isti:ncc in lh~ Gm111eh1I slatcnu:urs . 
Conlinj,!tnl a."i..1e1S arc not rccuG,ni:ied bul tli sc\n:-1er.l in the lin.i.ncial sL:&lemenL'i" when .in in\11,1w i>f ccon1.1111ic hcneliL°' i:. p1ohllhlc: 

The function.i.l currency for the Comp.any i:. Jc:1c:TT11incU .u. the- cu~ncyoflhc primo.,y ecunomic environmenl in which it operates. The fi.1ncti11n:d currency ts lhc loc:i l cWTCney 
0(1hc cOUnlry in wliirh ii opcr::ircs which i:; fndi:m Ru11cc (!). 

Tr.ms.:iclions in currencies other lh:m Ilic fonclion;ll currency Jre! tr:in slatctl inlo lhc (unctiunal cuJTcncy al the: c•ch:in~e r.ucs rulini; al 1hc dale of 1.he 1r.1ns:ac1io11, Monct.ary 
a5'$cls 31\J liabililie, i.lcnom inalcd in olhcr currencies :uc- lram:l11tcij info the function:i.l cummcy al exchange ralc:s µn:v:1ilin1J on the: reporth,l:! ll.atc , Non-mond:ary asscrs :1nd 

l~~~1~i:~<-'!ennmin:.ited in 01h i: r cum:nci~-< :int.I mc::i,,surcd :it hi~lntic::it cosl nr fair value ;l fc:' lrJn~IJIC"d ul d11:. exclr::mgc rJ1cs prt'ol.iilin1: on th e 1l::11cs on which such values were 

All cxcha,111e difTercnc:i:s :.re im.:l udcd in the Statement or r,ofil and Loss, 

Such c:1.cb1ngc J itrc,:nccs arising un tn.nsl::i tion/scu lcmcnl o( Jong•tc1m rorci t:n cum-ocy m onetary i1cms .lnd r:ntaining to the 3tqui.!.ition uf :i dcrrcci:1.blc ~,;a .m: ::imnrtisc.d 
O\!cr !Ire rcm:1 inir,c usi.:ful lift: crthc web,. 

l"ro m accuuntin ~ periods cummcncinc on ur Jfh:r April 01, 2016. cx cha nG~ difTcu:uccs ari.sini,: 011 1ranslatio11/ senlcmcnl of lon&•lcrm forcit" cunc-ncy mu11cLU)' iu:m~ 
ru::quiral posl Ap: il 01, 2Rlfi, per1t1ining lo tlu: .:lequl\i lion of ,1 Jcpreciablc ussct a.re clmgcJ 10 the s1..11emc:11t ol profit a11d lo.u 

The rl:itc uflhc: ir:insact.ion for lhc pUTJlUSC o(dc:1ermini111::, Jhc: c,cchangc ralc: fo use on ini1i.1I Ind AS 21 ~cognition ufttlc rel:1rcd met, a:pc1lSC ar income (or p:u'I ofir) is th e 

dale un ....-hich :111 cnlily inili.all)' ~cog,ni.s~ the: nun-ma n1:1:1ryas:.:cl or norH1lone1ary li:ab;!i1y iri~i11g llom !he pa)'mcnt nr n:ceipl ol'•uh.i.nce can.udcr.1tian 

Ir there arc mullirlc- pa}mcnts or 10:cirL,. in .ith=ancc, the entily shall <lctrnnine ll 1f;.i1c of thr 11::ins.:icl ion for e;.ich p.1)1Tlcnl or receipt o( ;iJ1,.1.nce consi1lr::r.llion 

.. .. .. 



T:alw:mdiS:abu 11uwcr Lhniti:d 

The Cump,my pn.:s.:,ns basic :ind Jiluti:d c:imings pct shiuc ( .. EPS"J d1u.a for ils cqui1y slmc.s Ruic Ers is c;ih:uf.,,1cJ by dividing 1hc r•0Ci1 v, los.s aitribmablc lo i:quil)' 
sharch111Jcrs nr the c-.,mp:11,y hy \he weighted :iv~.1sc nnmhcr ,,1 cq11i1y !lh::i1u 0111s,:indins Ju• ins lhc period Oilutcd EPS is dclcrminrJ hy .uljuslin~ 1h: pro Iii or los~ 
.uuibu1.sblc- tt, cqni')' :ohndu1ld1;1s Jnd 1hc ~cigh1cd avcrJg_c number or cq111ly!lhircs oou::ianding fot the cffc:cL-. of all diluhvi: po1cnt1.il cquuy ~hare:~ 

LB. ~tATERI.\L ACCOUNTINC: POLICIF$ (Conhl) 

(r) C.roli ,m,I nnlt r.,1ui\M.•t,I• 

c.~.\h .ind ~1-t, cquiv:ilc111J. comruisc c:lSh :it bauk :ind on haml ~ml Jcmaml Jcrnsil!-Wilh Nnk.,; wilh nrisinal m:ituri1ics oflhn:c montlls or lt .u lh:it ,ic rc:ulily convertible to 
lmow-n .a.maun\:,; orca~h ::ind whicl1 an: ~ubjccl to .in irui~nil'icunt 1i:dc ofch,mi;c:c in value 

(.f} Cl/l"f./t F/111.-.~~h',nrnr 

Cash flow~ :1rc ~ortcd U.'-ing the uulircc1 mc1hod, whereby pmliUtlcis,.'\) for 1hi: yi:ar bclhre t.ix is :i.djustcd fcu 1he c!Tccls ol lr.Jn:;action~ of nnn<:Jsh n.11urc :md ::my dcli:rr.1ls or 
1cc.ruals of pas I .111U fi11urr: cash rcccipls of p:.iymcufs The ta~h flows frc,m opcr,ifi11i;, invc.5ting. and fin.1ndng acdvirics ur1hc Co111p:my :ire scgcc~alcd based on lhc availabk 
infunm,ti,m 
C.,ash comr,ri~c~ C:i1.,;l1 a1 '.>ank and i11 hand and dcuund dcpoi;i1~wi1h banh C'ol'-h cquiv,1lcnL,; arc :"!hM- ti:nn balancc.'i (wi1f1 an original marurity or1hrci: mon1hs lit le.,;~ from the 

r.l:uc of:i.cqmtilinn), hishly liquid 1nvcttmcnl:t thal ;:uc rc::idil}' convertible inlo known :imnunl~ orc.:ish amJ which .11c snhjccl l\J in.~isnific.:1111 rhk of chJngc" in v11 luc 

(I) ,\0,;mr11t R.-p.,rn11 ,; 

The Company operates on ly in one St:£TTICnl n~mcly power g.cncralion anJ there .Jre no rrpon:ihlc scc,nenl,; 
Opcr.umg i;:cgmcnlc; l re rer,ortctl m a 1:1;111nc1 consis1,::nt wilh lhc inlem:al fC'fJ0!1ins p10,•iJuJ to Ilic chicl npcr,1ling Jcn,ion-nuker i i: • 8 03,J of Di, c=tu,s 

(II) ,"&J,~rr-- lt.n , d P:"1"1tunh 

The Comp:\ny d~,cs; no\ h:a\'c .1.ny ouL~l.lnJin~ shilrc-b.i.scd pi)Tm.:nts Vcdanl.t Limited ('"VI. .. ). 1hc in1111i.:Ji:,,h: holdil'lg cnmp11ny offers ccrt•in ~l1arc-h;t..,cd mci.:n11v1:1- under lhc 
Ulng-Tcrm lncem1ve l'l .:i n {"L 1 IP") 10 employt:~ a11J tlirectors af !hi! Comp,111ya11J 1L<; suhsiJiari:~ vt recover.,; the pmpor1ianalc con {c.:ilculal:U h:iseJ tJII th~ &r.lnl dale fair 
v:lluc oflhc upLi1m!- ~r;inu;d) from Ilic rc.<;pi:cl ivc ~roup comp.inic:-. wluch is cha~cd lo 1hc s1:11cn11:nl llrprofit ar.d lo!-.~ F11nhcr, during lhc yr:.a.r. VL ha~ al.,;tJ 1cct1\c1ctl lhc 
tliffcrrncc bct\\'rcn lhc cxpctlctf purrh.1~ price- orsJ1:i.rcs. :mJ lhc gr.:inl i.lnlc fair v.1.Juc from !tic Comp;my. This :imounl h:is been dcU1fctl din:etly to !he rcr:unctl i::,111ini;s 

1.C. SIGNIFICANT ACCOUNTING t.:STIMATES ANO JUDGEMENTS 

The l)n:paralion offinondul ~:arcmcnl in confam,i1ywi1h lllll AS rcquirc:i man;r,gcmcn1 lu 1T1:tkc cs11mi&Jcs ::2nd .a.ssump1io115 lhaf alTc1.:t lhc :appllcalimi or :n;c~,u111i11::. f.11>l i..:1c5, a11d 
lhc rqiartcd amuunl.s or :JS5els, liubililics, incu1nc, expenses :ind dist:ld,mru of conLinscnl .1s:i.cl~ :ind li:ihililic;t 1Jl lhc dale ol lhesc lin.111ci.1.l .1 talcmc:nl:i :md the rcpurlcd am'1unls 
of revenues and ocpcn~c.,; for 1l1c )'Ur.i prci.entcd. Actua.l n=~ull:i. may dilfcr rrum thcJJ.: c.sti111ati.:.s under different a...._~umpfiun:-; and condi1iun~. 
Estimutcs ani.l unrtcriyin~ u.c;.~ump1ions :11c rc\·kwcd on :in ongoing b:u:is RcvisioJn~ 11) acC1X111ling tslim::r~.s :arc 1eco1:11isc:tl in lhc rcnud in which \he cslimllC is reviscU. and 
furu,e 11eiiod~ ,1ffct1cJ 
lnform:ilion :Jbom signHianr il~lS or cs1im:ilic11 uncett.ainl)' omJ critic.:il juUsmcnl.$ in .1pplying lc-ccun rin~ policies rfl.11 h.1vc 1hc mo>! s1 1,onitic:1111 cl'foc1 on the :imounls 
reeognisc:J in lhc finl:inci.al ;1t:1lcments ~1c induJcd in 1hc followins ,1,;coun1ini: rolidc.s 11ml/ar notc;1: 

Crlllr~I nll111..111t.-,, ..Jnd tml;;nn('fl('I ' " •rph-111; HC'UBnlln-- ruUd,·, 

The m;magcmcnt l:iclicvcs lhal the c.uim:11cs us~d in prcparJlion of !he fin:rncial slatcmcnlS aae prudc.J1t and r~o112blc Informati on o.bou1 csi,rrutu:s :ind judgements m;,;Jc in 
applying accuunliug pnllcic-:e !hat h:i.ve I.he most !:i~nifit,..,nl c!Tecl on 1he 31nou11Lt. recu{:lliscd in lhc liMnci:al :."Ulen\1:11ts u1-e a:. fol1011,s: 

Critical cstimalcs: 

Useful life of dcprcdablc/ amortis:ib1c assets (t:i.ngiblc and int.111siblc) - ~hn-agemcnt rcvir:ws its. cstim:ttc of the useful hvcs :ind consumption pcittcm '1f dcp1:cia.blc;/ 
:unorl1$llblc •~l" a.l each reporling d:11e, based en the cxpcctal u1ility or lhc ~. The n:::is:,;es..-.m~I may lead to ll clrnni;e ir1 dcprccio.lion and .imcrtisalion charge 
Accordin¥,ly ,the Comp1111y lwd ~<Jiscd the uscful tire urils propi::rty, plant and cquipmcm trnm 40 years to 25 year,;: during c:uiier yc::s,s, 

Crilkal h1dcs1nn1l•j 

• Oclennining wl1clhcr an aJ'T"'.J.(lg_emcnt cont:1i11s ii le:isc iUKI fixed ~nt:ils lhen:in 

Sirnilic.:int judgement is rcquin:d lo apply lease accounti11g rules um.lei lnJ AS 116 'Dclcnninin~ whclhcr an arrani;cmcnl contains a le:ise 111 ~~u ... ing 1ht: :ipplicbility 10 
:irr.ingcmcnts i::nlcred by the Comp:any. m■nagcmcnl luts cxc,ciscd judgc;mcnt lo cv~lualc tl1c ril{l1l lo u:;c Lhc undcilyin~ -1,~~cL s1.1bsl.inci:: or !hi: tninnclilln~ im;luUin~ lcg4.lly 

t"l1forccJblc: :isrccmcnt.s W\tJ olhc1· sisnific.;1n( tcnns ~nd conditions oflhc ornn&cmcms to conclude whcihcr rhc: ilmngcmcnt meets the cri1criil under Ind AS I 16, 

The Comp;,ny has ascc1faincd fh:11 lhc r ow~• Purchase AUC"(mcnt {PPA) cmcictJ bC(I..Vccn the Comrnny and Punjab S1:i1c Power Caq101-:1110n limited (PSPCL) qu:alif/ :LS 

opcr.a.ting lease JS per Ind AS 11 6 Leases. J\ccunJ in~ly, the consitlcrJtiun rcci:h:1blc umfcr !he PP/I. re l:1tin1: lO n:covcry oJ' c~pacity charses hav: been ~ cognist:d :is opcrJ Ling 
lease rcnlllls and in respect of cncr~ chui~ is considcn:d :a$ 1 cvcnuc from i:ah: or protfucl,;. 

TI1c Cump:my h:is J.SSC!-.<:.cd lhc n111ure or optr:lling k:i.~ p.,1ymcnl< rl!ccived as a lc.,;.o;o r Managi.,ncnr hu a~scsscd lh,1( U1c entire lc-J~e pa~incnL'> :u. Ji~clo~cd in Notc 23 :arc 
cominscnt in narurc as the p::i)'ml!nli 3rc Ua.i:cd on the number of uni1.,,;: of electricity m:ade :n·:iilahle by the Comp:.my This it. subjccl lo ,-arialion un acc1.>Unl or v., riuus foclor5 
like :i v:iilability or teal, W;!.ICf, CIC 0(1he pl.inl 

• Cunda~e11clrs and rommf111:1ents 

In the nom1JI cours e- orbusinl$.~. conlinl,\c:nl liabili1i..:.., may arif,i.: lium litigu1ir.1n .. tn:atiun , .ind 01hcr ch1im:i; ;ig-Jin.Sl the Curnp:iny. 1' prnvisinn i:. rccu!f11iscd when 1hc Comr11ny 
h&S a prcscnl oblig11tion ;,s 11 ~ull ofa past t\·em, it is prob.ibh: 1h1 lhc Comp•nY will be required 10 s1:ulc thar obligation. 
Where it is mana~cn1cnt's :w;cssmcnl lh.at lhc uu1co1nc c1111n0 l be 1cli,1bly quanlificd or is unccl'\llin, tlu: cl.aims arc disclosed .is co111in~cnl li.ibi li1 ic:s unless die likc:lihoot.l uran 
adverse ou1c0mc is rcmalc Soch li:abililics: .arc di.sclo1cd it1 the 1101es but :i.rc 110111r()\'idcJ for III th1: Jina11cial state-menu 

\V11cu coos.iJc-riug tl1c d;a.s<iific.atinn ➔flcgal or la,c cases as ptobible. pauiblc ur rcmo1c, Ulcrc is j11Jgcment invol<Jcd This pcr1.iins 10 the :ipplic:a1ion or1hc lc~sl:11ion. which 
in cerlllin c.uc.s is h:iir d upon munascmcnl".s 1111e1p1ec;a1iun 0(1.:ou111ry )flCCilit.: 13.Jt l;i; w, in rr.1r1icul.! r lndi:i, Jot.I the likcdihm,d of.sclllrmcnl Man:ii;ement uses in-house :uid 
c:tlcmal lc~:il p10rci.sion:1l!I 10 confinn lncir dcci~ion 
Although lhcrc can ht no lUur.iocc rc.c:irdins the final oulcomc rtr the lrg:il r ro eccdin£$, 1hc Comp;;my doc~ nol upcc1 the m to h:i,·c :i m.i1c1i.il\y :id..,cr..c imp:icl on lhc 
Comft:1ny'.r. linonei:il poi.i ti on 01 p1ofil4:Jili1y. The li:1bili1ics which .in: U5CS.ScJ :,;11: possible uc nul n::cogn i~d in thc.~c fen.inc ia/ sl.alcmc.nL~ bul .in.:: Jisdo.scd ,1...,; eontintcut 
liatJili1ics. 



T11lw11nd/ S;abu l'uwer Lhnih:d 

Suro f11 11N.anrl•I •l.dnt't'"t' Int Jiu· ,·r,ar rii1l«l ,\hu·d 1 .\I . Jn!" 

Thr: r.ump~nyh,1~ c..-;ihm\ccl lht pi.ni.~iun.'I ol lml•I\S I 15, which sh1L:s lht.111c.venuc ::.houh.l bi: 1e~·1.1rJcd II 11 u pwl1.ihlr 1h:11111 .. r11fil t will mlJr:,:l lh.-, ,111.,i,lr.,.11i1111 111 whi1J1 ii 
will be l.'.nt1tlcU ,n i::u.:h.rn~c- for lh..: !cl"''t.lli \Jr S.1."tvli.:~> 1h;1J ha:1. bcl."n u,,n,(i H•~I 1u 1h,· 111\ln111,, ~-f.111;,i y_, m,:nt Ii:,, ;, ... ~,,"·~• 1h,: w, ,1t11i111111 ,,r ll:Vc.:ruti.: .:111,I u:..:uv..:1.ihili1y 11( 

111.~puh:J Ju<1 wilh l'!.il'CL u 1foclo1td in tk,tt JZ nm.I Note ~r, 0.1 hii,:hly r,rnhnhlc Jue ru fh.: followi11i; lt'4.101t•: 
• Thi: <:omp:1ny lu!t (a\'or.1blc ICJ!:il opiniun'- rrum i;eniu, uJ\uc;i10.:s 
• F.:iva11~hl c judgrmenl in one 11r1hr.: 1cl;ucd ni:t11cr,; 

• PSPCL being a G,O'\"t:n1m:n1 ownc.d comp.my, trc.Jit ri,k. is low 

2.C. SIGNIFICANT ACCOUNTING ESTH\IATES AND JUDGEMENTS (Continued} 

CHmal, Rtlaltd M.:illro: 

The CumpJn)' cun.~1Jc.1s cl i1natc-rcl.a1cJ ,nallc rs in cst:m..alc:,. anJ u:-sun1(lliuns. when: .irr1,,p1 i;llc Thi;,; .1 ssc.-;srt1cn1 indu1fcs .t w1Ji: rJn~c ur pos..-;iblc imp~cls iln lhc C'um1,any 

due lo bulh phy.sic;.'11 and lrJ1uill1Jn ris~s Even llmu]:;h lftL· Comp;rny Uctii.:v~-s. ils 1.msincss model and 1110ducrs will s:1ill be vi.1ble :1 nr1 thi.: 1r.msi1i0n lo :i low-c:a 1liu11 cc: on umy, 

cli1natc-rdaltll 111:.il1r1:1 i11c1c-.1~-= lhc: 1111ct:1h1i11ly i1 1 ~timuh::.a .11u] :1;-,..,u111ptiu11s. untlc1pi1m i11g ~Yc1JI items. i11 1l1c lin.mci.il il.ilcmcnl, [H:n lhough dim:.11c-rcl111ed rilikj 111iW11 

1wl eurn:ndy have 3 ~~11ific::r.111 imp.;n.:1 011 mc-asur.:rm:nl. !he C'on1pany is closely moniroring rckv;mr ch..n~c.S a11 d Llcvclopmc.nts. such as llt=\\' climatc-rcl;.1tcd lc~isl.iriuu The 
itc~ o.nd clln~ider.ition!'i 111:11 ure mu:-1 tlirecl1 V i,np.JclrJ hy climatC" •re1:11c1I uu uer:<. arC": 

• Useful life ofp1cip.cr1y, plant anJ equipment: When rcvicwini;_ 1hc tt'~•dual nluc..s ,md c~pn:tcJ :.m:ful li\cS of.isso.:ts. lh\°: C'ompanycumidcr1. d imalc-u:la1cJ m.rllcrs. sach .u 
cilmale-rcla1t1J le:i;.isblion ;:mJ 1ei;ul:.niu ns 1.ha1 111:iy rc.,1riLI the U)C ul ,U:iCIS 1,r rc4uirc :sign ificant c.:ipil-ll ::Jtr,rnditurc:. 

• l11q 1.ii1111c111 uf 11u11 •riu.am.i.i.l J~~cu TI1c •:Jluc-iu-usc 111.iy he im11.1cttd i11 .s::.,'(1-.1! d1ffc1cnl W.l)'S hy tr.l1u1t1011 1i!lk in rum iculur. ,uch 01 climolc-1cto1cd tc~islulinn ond 
rcgulalious :,nd chaur;.c.~ tn <lemauu rm 1hr: Cnu1p;w.-'s: t'h'tlucl:o. The C'n mp:iny hJ~ c:outluJcd th::r.l nn clin1J\c-rcl:11ct.l ai-~umptiC'n will ha\':: unpact on FY '.!.ll15-:!(1 to.:sl ,:,I 
1mpl1011CII ( 

fhc CompJO)' ii~ c:nry forwmJ 1,,: losses :1111.1 u11::ib!oorbt'1I 1lcprcciafio11 rhal Jre :iv.1ilabh.• (or oll1c, :igainsl fuuuc t:ixablc proti( Deferred 1:a"< :asst'ts :ire r=cocnisi.:tJ ouly 10 the 
cxtenl \11;,t it is ptub.llblt that t.u::iblc p1ofil will ~c . .l\~Jilablr:: Jb:.&1n,;1. wl1id11hc unu.;.cd W'i: lo~cs 01 1:1, r1cJilli can be uu/i,.c:d This uwulvt:s an :bk:i.s111m1 oiwhc11 lhusc .1:-.sc.:b 

arc likely to rc\'e~i:. and 2 jud1;,cmcn1 a,; 10 whc1her o.r 1101 Jhcrc will be sullic1l·n1 l.txWk p1olits ;iv,1ilable lu otfsC'I the a$scli Tnis n:quircs ,1s.siJmp1io11s l"C'l;:mJing f11tun:­

f1Nlil:..1bil i1y, whiclt is inhc1cn1\y unccr1.1i11 To the c:tlent ass;u1nr,1inns rq,•omlins: (u1urc rroti1:ibili1y ci1.1n!.:,c, I.here Cilll be ;i decrc.uc in lhe amnunl~ m;ogni.1cd in rcspccl ol 
Jcrcrrcd ra,c as.sets -1ml. rnmcquenti:sl imp3c11n the S1:11cnicn1 or profit :ind Iott 

Ounng ~,c )'CllJ cndl.."U March JI, 1D2Ci. b:L\ c:d tin finam:1,d prnjccti<•n~ anJ rcquircmi.:nL<; oflnd AS ll. The Companyl1as n:co.""i.icd 1lcfroci..l ux a'-..,ct.<; c,n bu~inc_t.., lusses 
amoun1mg 10 005 HS Ctnrc~ which hasell on maruHcmen1'.,; ~s1ima1c i~ proh:.ih/c lo ~ali~e 

Impairment i:xisl!. whrn the caf'T}in;;. v~luc: o(.rn nset t1 r ca;:!1 gcner.itini; uni! rxcced,; its rcc,,vcrablc amuunr, -.-,t,jch i,;; 1h(, highc1 nfiis ra ir v.iluc Ji..~ costs u( Ji ~puSdl and its 
v:i.fuc in u,<,c The \"3111=: in u...c calcul:11iou is h:Hcd un J ncr muJcl Th~ rcco1cr::r.ble aar11lunt issi::n~ilhe lu 1l1c discount r.ilc usi::tl for lhe DCFmutld ,is well ;i!'j li1c cJCr,e1.:letl 
fucurc .. .1sh-inf101Ns, pl.mt anilab,li1yanJ toAd fi1c!ors. 

?.D. NEW Ai'ID,\l\1ENOEO STA~DAltDS 

The Comp.iny has .1Jor,tcd. wilh :(Teel (mm O I A11r 11 2025_ Ilic following new and rc\itcd ~wntlanJ:- Their ,li!o(lliun docs nul h:ivc any m.;1c1 ial impacl on ilu: amuunL-. n::porlct.l 
in1hc fin.ani:i:1!S1:a1cmcnts.: 

1. lnJ ,.tiS l Prc,;enrJ1i0n ofr>nanc:ial 31:itcnicnb:: Thr ,HncnJmenL'- ~pcci~- th.1 1 li.,bilicic~ 1'1U(t be da~ci lied hued on 1hc cn1icy's right co 1kfc1 scnkmenl a~ C'tl1 U1e 1cportin~ 

date .u1d includes s.c:1tlemcn1 by equity ORlions in lhc Jcfo1ition o(sct\Jcmcnt uni cu the option is tlii:'.i$itied a.s an equity com po.nan of 11 compound fin:mci~I ins1rumcnr. Furth.ct·, 
OlCSC amCfldml'nU: require J1sclusurc on nun-cunent ti:lbililic:i. lh:Jl cuuld bccon1i: repay.Ible within tv:clvc months ana · lhc rcponfog r,criod. EITcctivc 1 April 2026. thc.c 
.imo,LlmrnlS also re-qi.lire the liability rube t:lassificd os ,.-,men! even if the !ender .1grccs 10 waive off lhc b~:ich hcforr: lhc approval or the rioanci.il sla1cmc11ts. but aflcr the 
fG!Orlins:dote , 

2. Ind J\S 7 Stalcmcnt ofC;i:1h FliJws auJ Intl. J\S 101 Fin.1nd:.l lns1rument.s: Disclosure..:: The ::imcrtdmr:nts to lnJ I\S 1 anJ Ind AS J07 r,:quirc aJJitiiJnul discliJ:surr.; cm 
supply chain fin4nce a.rnsngcmcnts fflU how lhc.,;c amn~cincnl~ :tCfccl li~bilitic.s, c:a...~h flows, and liquidity risk. 

3 Ind AS 12 lncon1c T:u":~; TI1c :imendmcn1:- include Pillur Two Jncomc t:ixcs in ics scope ;ind 1cmovcs 1hc n:qu i,\.-mcru to n;cagni1c: o, ,li.<;clo~c infonn!ltion :.ibout dcfoncd 
t.JX assc1s 31111 liabili1ics rel;1.tctl 10 Pill~ Two income laxes The .1rnc11driu:nt'i requires cnh.anccd di~c:losun=s :iboul an .:=111it)"s c:,.posun; tu rill.ar Two im.:omc i.axcs. 

4. Int.! AS 21 Thi: Effc-cts or Cl,a111:c5 in Fo1c1~u E.xc;:h;angc Ralc .s : Tho.: .tml.'nJmcnls spcc:ify how .a11 cnl ity shoulJ dctcnninc an i:xchani:c ntc when cxch1111~cability ,s lack in~ 
,ind ;also require disclosure or i11fonm1lion or how the cuirency not bc-ing cxch1111geubk talc 1hc olhcr currency affects, or i:s expcelctl. \a allC-Cl, lhc enmy's lin3.m:i:.1I 
J)crfbrm1r.ncc. financial posi1ion an4 c:ash flows. 

S Minor amend ment,; (lnJ AS I 0. 115, :.nd 116)· ChJngc,;; have been rnallc ro caTT'Cl:I rcchnical incon!llii:1eno.:ic.-;, upJarc p;1rJtfaph rcrcrcni.:i:!11, and align 1hc111 wit/, i11tcm.11ion;.1I 
pr.icliccs. 

l .E Sbad;mk nulified but ■ot yet effec1ivc 

T1,c .;u m.:nJ111cnts lo the.r.und.uJ.-. d,a1 an: nattficd by lhi: Mir.islt)· afCm-poratc Aff.1ir1- {MCA), but nol ycl cfTccti·1e, up lo U1!! dJtc o(i.-.§oancc ofl.hc Cumpany•5, financial $1:i!cmcnt.'­
arc: discliJscd heliJw. The. Company will ad1Jpl thcs.c: amcmlmcnts to the ,;tumluJs. wht'n ihey became c/lCeLi\'C"" 

(i)Ar11t:ndroetJ.ts In Ind. ,\S I -CJ.usificalinn or LblliUti~ :..s Cuu-cnt or Nun-current .and 1"-un--currtnt Li11hililic'I' with Covcn:.inls llnd Jnd AS lO Evcnu· :.ancr the Rtpnr1ing 
rmod 

Ind AS 10 h<1:,; been :uncm.ktl ln remove lhc pr"ious lrc-Jl1ncn1 ur1Llr1 which ;a lcnJcr':,; pust ICfJ-Olliug llalc waivcr-t,1·:mtcd before lhc li n:mciul a11.:a1emenB Wcte ;ipp1 1J \c1I lb, 
iS$uc---or~ breach ora rna1cri .. 1 covenant in ;i Ion~ term loan Jrrangcn1cm )h"I ou•um.:J on ur before lhc c11d 0C1tic reporting pcrioJ, n:~11hing in the liability bcromin~ pa)'abh:. on 
dcrnlllld .1L !he rcr,onin~ d:itc. was rc~nled 2s un ~Jjustin~ event 
!='or :mnual rcpo,1ing pcnuJ!-o bcKmnmg un 01 .after I Amil :?U2fi . .1ny btc.Jd1 L1(:1 i.:LWCn.1nt- whdhcr malcrfal or i111n1~tcriotl--01:i.:urrin~ on ot before 1hc rcpurting Jatc will, in 
:.aecortl:incc \l.'tth h11J AS I require lh"- ~l:.1lt'd Ii-ability lo he clJs.sific!..I .as cm1cnt, unlc.s..._ 1he lender has gr.mt<"d .l "hJi\'cro(lhc: hrr.1ct1 on m before 1he repmtinc ,U1e.1ml ha, ,1grecd nm 
ro dcm:Jnd repayment (or 31 lc:u;t 1 Z monlh f. ,;,Ocr 1hi:.1cportl11~ d:JIC a_c a con~cqucnec ui1l1c breach , Such :.i waivL-, ~h::r,11 be 11 catcJ ;i~ ;in .H.lj11,;1inl: c~CTil 
The ,1rncndmcnls .:n c i:ITcctivc for :mnual rqmr1inc. 11crio!.ls hq;inning on ur ::i ncr I .-\~dl 2D2.f'i rcr1 ospcclivcly in accord.lnct wi1h Ind AS R 
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lt.;iih1;i)' SiJin, .J.n.l Locomuln~ .CIJtll\ 411.16 U7.IIS 2J .lK 261.iJ IS&.Sl 

l111i1o:e:1nUF.quirz,1~1 "-61 003 006 , ... 1,6J 01) 0 OS 1.&1 B.71 

t·omputcu..and 0.;il.J Pn~\in!,: 7.91) n.96 O~! .... {u~ OJS o.n1 .... u s 
[--1hnt.JIM"Vf'-'11Jin""'2ll 211.29 U..l'f 

,. .. , IJ7 M.<l.t U 5 

Told ll,6fflt.D I JI.ZS ll,111 11,'J[U.08: '4 ,199.46 (J7.JJ K.12 ◄,62!t.O 1,m.n 
b) C':r,1:.l ,.ntk to T"06!-rt:U I OJ 
Tobi 7,1'111.t,1 

b) lnlwnelblt Asnls 

Con1pu1n 1unw:J1 c J .U 0" •l.61: l.49 Q,}2 J.IJ ... , 
ITuhT , ... , 0.74 I 4,hl j J.49 U32 l.l lJ ... , 
c) H.OU A~rh lRtfrf' nulc l.11(,:J) 
L,"'1 11.16 , ... 0,11 0,19 031 o .. n 
Plan1,mUM:icl11riCJ'}' 4590 45-90 HO J.VO -U .10 

LDfflJIWo:rwftw.1re 2.13 2,73 0,36 O.S.5 0.91 1.12 

Tol1I J ,:59 ti.9R 49.4!1 U.S◄ ◄,5◄ 5.0I -4-4 . .fl 

Nolt: ii Cen1m fllOf'C'lt"/, pl;u,1 :111Llc1l_u1pn1a,1 l t c rtedi;cJ :a.~ coll11100I ::~in~, borro-11!-~- 1f1c 1frbil"' ,c!;ilcd to wh iclt h,~.vd, ccn d~1lin..l in Nole 14 on "BorTo"ini;.l'' 
T11lc1kak iu U:'lpcct nf(it'Chnlll !unrl h.:i.\1n~ Cirnu ;:ind n<t hoolt. \-:lluc ol t ]90 60 O13r~ indullrJ in (ltOflQI>', rWIL :anrl a.ruirn1m .11c in LheJUmc nflh~ Co11~any but :11c nul phys ially a\·:ubhfc IWl\111111:: (DmfQny S;ime I~ (in;n 

hc/J 11ilh Vistra ITCL 1h1dia) LimitCU wuri.:in,t as truiLl-S:: .;ipr Dini...-d hy [);i;llksf F1o;i1K:ial fru.1i1t11i0rT1 .lf?in~ d u rcc c1c,1cd"" humJwini:.s liken Jnnn B..nlu wJ f i1111m:i.i l ln.1,1 i1uti,,n1 Tl111\: is no such (\hlf'ICl'lf wl1crrin 1lx.Tc ti. .in iurn:: 

wi1h1hct ill t 

2-J ynu Toral 

Lr u 1lu.n I ynr 1-Z )·un Tol:aJ 



Talwandi Sabo Pu\\ ,r J.in1it~d 
i'l•lln hJ fln;md:.I \f:Jfrlllrllh fur 1hr \'t.•ar rt11lt•d 1\l.u ch _,,, ?ll;?c-. 

Nolc4 
Tr:tdc rccd\'Wbfd ~ Nnn--currcnt 

P11t1lcubn Asal A5.1f 
March JI, 2026 March .ll, W2$ 

'"c--.. -,,-.i-dr_rr_d_g-•o_o_d ___ U_n-,e-e-u,-ed-lR-e-fe_r_N_n_k---~1-,------------------------+------J-~2-7_1_,___ ~ 

Ccu,11,kn:-J dtiuhlfu l 9. 1'1 0.05 
1-Ht: (•111n.;.1on foi ll :111&: h'.'t:c,,..Wli: " l:•JJU111.:r.'11 ,l1t11h1Jul O<dn S 111 c i'II fC} lfr i fr} 0$\ 
Tola! 382.11 I.MU, 

Nole 5 
Othtr l1n2ncial a~sets - Non..currcnt 

Particulars 

Bunk Deposirs with remaining maturi ty of more rhan 12 months (including in1c1csl ::i.caucd thc,eon ( Nil ( March 31, 
2025 : ~ 0.29 C-rorc)) (Rcfcrnulc ucluw) 
Security ilcDosits {U11s.ccurcd. considered L'ood) 

Toial 
Nut~: Bank deposJts :ire kcpl as m:ugm money ~m d earns 11111.'t~I al fi:<ct.! r;Uc ba~cJ 1.>111cspec~1vc: depc.1~il rale . 

Note 6 
Olher non-curr~nt 11sscts: 

Partitulars 

f'rcr,aid Exncnsc.'i 

Total 

Note 7 
Inventories: 

Particulars: 

Fuel Stock 
Good:o.-in tr.msit 
Stores :md Spares 

Total 
Nofc: For method t1I \"',dual11111 11( 111\.'CU IUtlO . r.:h'T not&.: l.A(l) 

Nute ti 
Trade receivables - Current 

Parllculan 

Can.<ido«d good - Un.secured (Rof<:T nolo 41) 
Total 
Note: The Company o((as a 1..1eiH1 pcm,d flfl).:\O ,bY!' lo 11:t. cus1omcrs. 

Note9 
Ca1h and cub equivalents 

Pntical.ars 

Balances with banks 

- on c;,sh credit accounl 

Total 

Nole 10 
0th.er fia;,ncial ~usets 

Parliculan 

RccciV3blcs from related p:irtics (Refer note 36) 

Cl,ims am.I other rec.civahlt: s 

Tol•I 

Note 11 
Olher current assets 

Particulars 

I 
Advance to suppliers 

A.dvanc:i:: lu related parth:s (Refor nutc 36) 
Pre.paid expenses 

8:1l:11u.!~ \\' i lh cc11lr;1I C.:(t: I~ .1111.J )!01i1tmmenl au1hori1ics 
Total 

As:.tt Aiat 
March 31, 2026 March 31, 2025 

38.26 

1 59 7 59 
7.59 45.85 

As Jt A s at 

March 31, 21126 March JI, 2UZS 
4. 10 602 
4.10 6.02 

As at As:.1it 
M•rch 3 I, 2026 Murch 31 , 2025 

223.62 143.41 
32.75 37.06 
55 19 68 30 

311.56 248.77 

Asat Asal 
Mardd I. 20?6 Marrh 31, 2025 

992.10 959.58 
9J1.10 959.58 

Asat As al 
M,rch 31, 2026 Morch 31, 2025 

46.14 33.52 
46.14 .1].52 

Asat As:::1l 

March 31, 2026 Morch 31, Z025 
0.16 0.01 
0.55 1.10 
0.71 I.II 

As2t Asa( 

Marrh 31 , 2026 ~farch JI , Z0Z5 
I S.42 21.t,4 
6.02 I 01 

I 8.48 16.48 
0.18 oon 

40.IO 39.13 



T:alw:andi S:1.bo Power Limited 

Nute- ll 
Eqully Share C11pilMI : 

Asat Asar 
Mn~,h 11, rnM ~larr, ~ I, 30~ 

P:iulic.ul:,uA 
Number nr ,hom Amnunl Nun1hcr nr ~bns Amount 

(t'in Cr11rc) {tin Crorc) 

.\uthuti<cU l-'. ,1111t·.· Shun· l"11Jlllial 

Equ.ity Shares off 10 e:1ch, with voting rights 400,00,00,000 4.000.00 400.00,00.000 4.000.00 

h.,0.-1l1 Suh(nU111f .srul f,"uflv l1 ::1j11 up 
E1"111i1v ShHrr.~ Cir t In c11r.h. with volinr. ri1dus J,20.66,09.69:! 3206.61 310,66.09.692 3.206 61 

Tutal 3,20,66,09,692 3,206.6] 320,6',09,692 3,206.6] 

(i) Reconciliation n( the: number of share, and the i1m01Jal oalsf;,nding 11s at the bc~in11ing llnd .llt the end <tr the rcpnrtin~ period : 

Asar J::qoity Shares as :at 
'1,r-ch JI, 2026 March Jl, 1025 

1'.i.rticular1 
:'\umber ur \h .1rn Amount Numherofsh:un ,\m<1un1 

(t In Cron) Cf 111 C rurc.·I 

Shares outsfamlinc ,u the: beginning of the yc.:J1 320,66.09,692 3,206.61 320.66.09,692 3,206 61 
Muvcmc:TII tJuring the year 
Sh~rn u11ht;u11Un1! .ti lhir ll'a tl ur fht yr:2r 3.20.66.09.692 I 3.106.61 320.66.09.692 3.206.61 

(II) Details: of shares htld by 1hr haldhlg Compaay, lbe uleimatz: holdlne Cumpany, tht:lr subsidiaries :and .a&iocfates : 

320.66.09,692 (pmiious yf'J!r: l2D166,09,692) Equity Sha.res i,c. I 00% of the equity str.lre.s .are held hy the Holdins Company, Vedanta limited and ii:-: naminets. 

(lit) lldails of ihncs held by t'-lch s-han:bolder holdlat DlOTC th:m S% sbara : 

As11t Asat 

Nome or Shtrffloldcr M.an:h 31 1 l026 Marci, 31, 1015 

N\lmbcr Q(1Jt:u·C1 held j 1/,.. of Holding Number of shaf"f'S bddl 11/4 of HoldlnJ: 

Vedanta. Limited and its- nominc:es 320.66,09.692 1 100 320.66.09,692 1 JOO 

Other dlsdusurcs : 

(Jv) "The Company hns one clas.$ of Equity S111111:s havinl; a parv1lue of t 10 per share, Ead1 slwr~holdc-r i:. eligible for one vote po-~ held. Dividend proprucd (if any) by rhe Board of Din:ctors i, 
subjC'Ct to the approval or shan:holdcrs in the ensuing Annual Gcncl"lll Meeting cxccpl in case of interim dividend. rn lhc cv.;nt of liquidation of !he Company, lhc holders of equity &hara. will be 
CJtlillcd lo receive any of I.he remaining assets of lhC' Compaoy, a.[lc,- ~i~!ri .. bH!f~tJ ol,'~I pl]f~~t_i,al.i1Jl:1~nt; i~ proportion lo their sh~oldin~. 

(v) Also rt"fer Nllte 54. 

(TI1is spice ha~ been intc111ion:illy ltR. bla.nk) 



Talwandi Sabo Power Limited 

Notes to financial statements for Che n:ir cudcd March 31. 2026 

Note 13 

Other equity (Rerer Statement of changes in Equity) {fin Crore) 

Particulars 
As at As at 

March 31, 2026 March 31, 2025 

Retained earnings 
Balance at the beginning of the year 447.98 416.15 
Add: Prolit/(Loss) for the year (1,713.26) 31.84 
Payment towards employee stock option scheme (Refer note below) (3 .76) 
Add: Transfer from Other Comprehensive Income {0.41) (0.01) 
Closing Balance (1,269.45) 447.98 
Other Comprehensive Income 
Balance at the beginning of the year 
Add : Remeasurement loss on defined benefit obligation (0 41) (0 01) 
Less: Transfer to retained earnings 0.41 0.01 
Closing Balance - -

Total other equity (1.269.45) 447.98 

Note: 
During the year, Vedanta Limited has also recovered the difference between the expected purchase price of shares and 
the grant date fair value from the Company. This amount has been debited directly to the retained earnings. 

(This space has been intentio11afly left blank) 



Talwandi Sabo Power Limited 

Notes to financial statements for the ,·car ended i\1:trch .l 1.1026 

Note 14 

Non current fmancial liabilities - Burro,~inc) 
As :111 As at 

Particulars 
March 31, 2026 March 31, 2025 

Secured : At amortised cost 
Tenn Loan 

From Other than Ranks 4,337.03 4,871.92 
Unsecured : At amortised cost 
Tenn Loan 

From Other than Banks 99.42 -
Total Borrowings 4,436.45 4,871.92 
Less : Current maturities of long-term borrowings (Refer note 17) (588.26) (538.26) 
Total 3,848.19 4,333.66 

Notes: 
Loan covenants 
i) The Company 's term loan arrangements with Power finance CoLJ>oration Limited include covenants requiring maintenance of a 
minimum Debt Service Coverage Ratio (DSCR) of 1.1 0 times and Debt to equity ratio of less than 2.33. 

Based on management's computation, the DSCR for the year ended 31 March 2026 is 1.19 times (March 31, 2015 1.16), after 
excluding the exceptional losses as they represent one time, non-recurring items and considering specific working capital 
adjustments. While the loan agreement does not explicitly pennit such adjustments, management, supported by an independent legal 
opinion, is of the view that these adjustments represent reasonable assumptions to reflect the Company's underlying debt servicing 
capacity. The computation has been communicated to the lender and no adverse communication has been received as at the date of 
approval of these financial statements. 

The Debi to equity ratio in the secured loan is calculated as Long terrn Debt divided by Net Equity. The Debi to equity ratio was 
1.35 as al March 3 I, 2026 (March 3 I, 2025: 1.34). 

ii) All covenants are tested annually at March 31, 2026. The Company has no indication that it will have difficulty complying with 
these covenants. The Company has not defaulted on any loans payable and are fully compliant with all the material covenants. 

(This space has heen intenlionully left blank) 



~i,h'_, t, f'! ,.1"• 1 • 1 ,, ,. , • ..,r .. t' , .. , •t•c Utt rnt:IW Much JI JDlQ 

Nol"M 
!'.on "'" rrnf nnnnrl;1l 1i;ih lli1lr1 - Rm rnl'l'hUI,' fCcintd,l 

(iii) Sr.ttnniary o l Tmn Lu,n tC.:1nyln~ \';tl1t1:) : 

P:u1irutar" 
lnucd u11 

Juuc- ?020 S c-cu, cd I.Jy first p::iri 1,u.su dlara;-i. on fixed ;.isst'l~ ,nd 
5ei:lffld pari r,:auu ctiarge un cu rent ;J~~s, of the 

Campany, hu1h prucnl :tnJ 1i11w c, wi1h .. n 
u111;u11Ji1ion:i.f ;ind inc,"c:ihk c.ori,or.1\c gu;:i~nh."1: ~ 

Vctlt1.Ulu li111tled 

Scplcnibcr 21J2J Secured h)' firs! p.ui p.u.ui dt.irl:,!I! un fixed nsc1i and 

M,m .. hl02t, 

Pa rtkubn Tot,1 CarT)in g 
Value 

htJ i:w1 Ruru.:c term !o.m 4.Hfi .,.5 

To ltl 

r■ rllcul :a rs Tot•IU1ry1ni 
V.alUf' 

lndi-,1n Rupc-c 1crm lo:in 4,871 92 

Tot■ I 4,K7l..92 

No,e: 

5etond p:iri 11:i.uu ch:1.19c on current ~sset , of lhr 
Camp;my, botlt prcJcrn and ru1ur;;. w•th :1 n 

un1.:0nd i1 ion,l ~ml m\•oc.11bk curponlc guar,urcc by 

Vetl:i.111.1 I .imi1cd 

8. nl W!tlnl. Unc o.tc!,1.on.l .-rdlun'OC~ 
C oft1,)111c Gu:.f'.ll\tcc ct1"Vc.J.Jnt .a L•1111..::sJ 

<I yur 

SKKll'i 

.Slll.26 7.,◄ .. ll 

< I yc:11r J.J yran 

538.26 172 JI 

sn.211 K12 .JI 

(u} The llbturi ty .imounl :H IMf\llOnrd :i.l;O'IIC is bils~J on the lOUI pnncip.-tl OUlStinding 

{i¥) Chane~ In llah&llllr.s Arldnc from nn.,.ndng ""Uvllln ■nJ r.,. non-<1:s:b flna 11dnc :ind lnvc.atin1 :ull vlUn; 

I As a.tApttlUI , Ad.dltJaa dLuini=; thl! 
J,t(tr-hnd adJu1lmcnt 

fl-4tftcuJ11n C ash no,n (net) /othn- adju1tm c■1 durf11g 

I 
102."i ynr 

1hcye.r 

Cut!"Cnt lwroffl a 1 ........ 19 4'1 ~I 50,96 
Current lciu:c: li:ibmt ic:s 

1 .. 30 (10,24) 9.90 
rnoli: !Sl 
No1►- cuf1"t'l'.dt.mua.-. 4J3J&6 tOKlll l (46 621 
Non--c,m·fflr lc-a5t liabi,i(i(s 

J~ MY o.so Ill .HJ 
lttnlt. ISl 
Ter-1 tbltRlciu lrc• S',IZS.7.f 11.12 o.so 0.10 
rin11n('i11• •r1i,1rt.,1 

As •I Apiil 01, AddlU,n durinc Iha= 
lal"'"bt•d :adjustment 

Partk ut .. n C.adl fluvn (net) /tttlltt' •dJ•.tmtnl durln~ 
1124 yur 

l hc-)'t'U 

Om-~!.H !V'lf"'') \ll j_'l/1 .. I 11H 1~ f2l)1J, 53937 
C1UTa1L lease Jiilbililia 

1.16 (4 24) II 18 1nntelH 
:,Ion- cumnl borrowinJt,< ,il .X71.S7 tJ 70\ 153421\ 
N'on-curTCnl b.,e li.ihilitic.:. 

2. IS AS.90 (9 IS) 
fnote 15\ 
Tot::a.f 11:ibilitin rnm 

6,1153.ll (ZMl.17) ,s.,e 7, 19 
R1undn• a.ttlwlll~ 

lnrtren n,r 111, y,Kr 11111,, , .... n1, lfll' }l'NI .. Hllt-11 
tniJr-11 ~hn.:11 JI. 2016 \1:t1d1 .11 . lll l :i 

1.012-15 l,I09 S6 

1 ,012.◄5 1,109.56 

3•$ye:an: >!ii ynrs 

JU618 2,fi 6S 90 

816.JB 2,'6~.¥1) 

As II Marcil JI, .!0Z6 

I 91.J,16 

1.96 

3,1148.H 

is.,s 

S,lt6$.26 

i'\s 111 March l 1, lUlS 

1.4144.1!1 

8,3(1 

4 ... '33,6f1 

JR..8,IJ 

5,825,7-4 

"'"' l\bn:h .11, ltJ:?{o 
,h11t 

l\h rclt :11. tnZ5 

.!.2Hll Z5 :!..519 6J 

2,05(; lK 2.3◄ 2 29 

.. .. &71..92 

◄ ,171.92 

Unamor1bcd cusrr.\lTM 

1 1 7. 9◄ ) 

(17 ,9◄) 

ll■amor1l1cd coiti'MT:\I 

(21 OK) 

(ll,f8) 

The ·Ottier ' column includes. !he cffccl arret:~ittc::. hun ur1!0f'l•.:w1ri11 1,011 ion o r hnn owini:s.. iududini: lca.!ic li~t:,ili1 ics to CWTi:nl !Jui.: lo lhc p~gc of tiinc, and the cffi::ct or:ic1.-nJcd but no l yet rmd intac·u oo ho1rowi111:!~, Ulcludin1: 
luie liubili1ft 

!Thi~ l'fl.lCC h;i..~ been intentionally let\ \JLu,k ) 



Talwandi Sahu Power L iniilcd 

Nutr;-t, h:I Onqnd:11 ,i:11rm1.·nt1. (or fhl" H2[ tnrlnt .\l..a rrh JI ?O!t, 

Nuk t§ 

I.ease 1.i:.hilifh:s 

Pntlcuk.1rs 

Nun Current 
Lease liabilily (Rdc1 note hch>W J 

Currut 
Lease liabilitv (Refer ncuc below) 
Tolal 

Note: 
l11e mo\'C!lncnl in lease liabili1ia U as: foliow.1 

hrflctd:ars 

Opening Balance 
"ddiuons 
f.tc..,1:.1sa l 
llcp.:.yrm:n t..< 

ln1,,c.u 
CIMin,: 811 Ian ct 
Non Cui n;nt Uasc Li,bil ily 
C.:urrcru Lease Lfabilif•r 

Nut• 16 
Provi~ions - Nnn-i::urrcnt 

Partic•l.trs 

Provision for tmplv)1e~ b.:neRlS: 
Gr.tlulty (Refer Nole JS) 
L:nc Encash1ncn1 

Tout 

Note 11 
Burrowtncs .. Curren I 

Partic■lars 

At arnordscd cost 
Secured 
Working Capilol Demond Loan (Refer note (i) below) 
Current malurilies uf1011K-term hurrowiniµ; (Refer nole 14) 

~ 
C1.1innt maturities of long-lcrm borrowings (Refer note 14) 
Sl1ort T1!1n1 Lo..Ln 
Loans from Related P:1r1ics (Refer note {ii) belowl 
Total 
Notes: 

(i) Lou from banks 

As ac 
M•rch JI, ZOlb 

25 K5 

1.96 
33.81 

As al 
Maoch JI , 2026 

Aut 

47.19 
U 59 

(7 7~) 
(IQ 2> } 

4 05 
33.81 
25 RS 
196 

Mnch 31, ZUZb 

1,99 

IJ4 
3.33 

As at 
March JI, 1016 

526.00 
538.26 

50.00 

86') ,00 
1.9HJ.l6 

As:at 
March J I, 2112.'i 

JK,K9 

8.30 
47.19 

As.11 

Much ll. 2(125 

Asat 

3.50 
ts ~o 

(-$ 1 4 ) 

2 03 
47.19 
Ja.R9 

8 JD 

Much 31, 2UZS 

0.22 
0.74 
0.96 

Asat 

M•rch JI, 2015 

357.00 
538.26 

349.63 
200.00 

1.444.39 

TI1c Cllmpany llltl!IS il/o working capilal rcqu irt::mcnt through loans from bank!-. Thc!-C loan~ arc secured by a fi~t p;ari p3.S);U charge un :ill prt:~cnt and lhlu1c inwntoncs, 
book debts and all 01hc1· ru1·rcnl asscls & sccon.d pari passu charge on fiiccd assets of lhc Comp:iriy 
The above outstanding I0<1ns carry i11tcrcs1 r.He of 8.903/o p.,1. (previous year 9,50o/o p.~). 

(II) Loans from Rclattd Parlirs 
ll1e Comp311y has obt.lincd inter corpor3le loans :Jmouncing to { 869 Crnrc (Ma1ch 31, 2025: t 200 Crmc) from its Pa1cn1 compauy. Vedant:J Limited The lo;:m C3TTicd 
.an inlercsr of I0.4°/,p a. till Seplember 30, 2025. From ht octobc-r 2025 onwards. lite loan ca1ry inlc1cs1 o[ 8.97% r,.a. (previous year I 0.40~~p.a .). 

Note 18 
Trade fi11ancc li■ bilily 

rullubrs 
A.sat A1al 

March JI. 2026 M•rch 31, 2025 

irudc: finance with bank~ 
• Secured (Refer note bclo\Y) 448 10 414.12 
- Unsecured fRi:-(cr nolr- beluwl 254.R0 361>6 
Total I 7UUO 1450.78 

Nole: 
I I 

3) Trade p3y.iblc amou11tins.10 t 44lUO Ci ores h:1s been finance through bank secured by firs, pari passu charge on current ass::ls and sc~ond p:iri passu charge on fixed 
as.sets oflhc: Company. both p1cscnt .:lll(J future. 

b) Unsecured liability towirdi- bank for bills payable under bilf discounting faciliry av:iilcd for MSME. vendors wilh a dis:counling period of 180 d:a.y~. 

\ 



Tahvandi Sabo Power Limll<d 

~s11n Ill nn:1nclal , u111;r11rnl\ fnc th£ , qr rndttl ~brrh JI ?O?tl 

Nol• 19 
Trade p1y.ablcs 

Partlnl■n 

Total Outs1anding dues ofMicro Enterp,iscs and Small Enlerpr iscs (Refer nolc (b) below) 
Tola.I Ouro;;landinK dm.~ of a'cd ilors other than Micro Enli:rr,risc/1 and Small Erttl!'rf)ri.r;l.<s 

Tt1tal 

Noles: 
(a) Trade payables ilrc non•i11tcr~t hc-Jring aml arc nonnally :o1c1Llc<l uplo I RO clay11 Lerms. 

(b) Disdusun.: under Scdion ~2 oflhc Micru. Small w1d ML-dium .Enlcrpriscs D1.."\·clorimcnl Act 2006 : 

r :ntlcubrt 

{i i Priocip~I ,1mount rcm.ilnln& unp·;11J to any supplier as at 1hc end or lhc ;accou1t1ing year 
I 11 Interest Jue thereon remaining unn.tid tt) any 51.lpplicr ii~ .:JI Lhc enJ of the act:.0u11ting year 
[t 11} 1l1c amount of intcr~st p3id along wilh lhc amounts of 1t,c paymcnl m<1dc 10 the supp li er bcyoml the .ippC'lin1cd day 

, 1\•lllte amount 0rinte1cst due and payable for lhe year 
(\ t The amount uf inti;rcsl accrui:d and remaining unpa.id iat the end uf the accountin~ year 
r,.,1 The ainou11 t of fur1hcr' inlcn:,1 due and pa_ya.bh::: e ven i11 rhu sui:i.::ccd ing y~.:1r. unt il i.uc h d.,,.h: when lhc: inrcrcsr dues ., .. 

.lhm--c .uc .:du.JI(\ r..11.I 

Note 20 
Othrr fi■ancial liabilitirs • Currtnt 

Partkglars 

ln1crc..t;I .acC'nh.-.J bul not I.Jue 011 bcmow1nJ" 
Othor "Payable,; 

Retention money 
Due 10 related ?"ftics (Refer note 36) 
Earnest money deposit 
lnJcresl accrued an loill1 from Rc:lalcd P:nty (R efer 11nlc .36) 

Late payment :.urcharxc (refer nulc 50 (a)) 
Emolovee P:rnblcs 
To1al 

Note 21 
Other curnnt Uabillttrs 

Particulars 

Advance from cwlomL-r..• 
Other P»yabla: 
St.atuLory liahi1ilie.'\ 
Other lia.bil irics 
Tntal 

• Ol.:,:11: ~re cu11tract l1.ib1h1 1i:s. Add1 l11)1\:al d1sc twiurd ~vi.· nut been '1Jrn1.>h~d u..t 1Ju.~ same arc not m-1tc-ri~J 

Nole22 
Provisions - Currc11t 

Part(culari. 

Provision for employtt benefits 
leave Encashmcnt 
Total 

(1l1i~ .spll-Cc has bc1.:n intentionally lei\ blank} 

As ■ t 

Marcb ll, 2026 

353 
202.7K 
2001 

As•t 
March 31 , Z016 

JS) 

A,at 
March JI, 2026 

24 KO 

36.09 
174.99 

IS IS 
46.39 

21R.54 
323 

522.19 

As at 
March JI, 2026 

055 

l .72 
0.03 
4.30 

As at 
March 31, 2026 

0.12 
0.12 

Asu 
M•rch JI, 2015 

8.98 
116.12 

IZS .. 10 

As.if 

March JI . 2025 

8.98 

/\'lit 

March 31, 2025 
30 61 

IS.12 
163.61 

12.45 
3. 17 

l.23 
228.19 

Asat 

March JI. 2025 
0.64 

3.04 
0.04 
3.12 

A~ at 
Morch JI , 1025 

OJJQ 

0.09 



Talwandi Sabo Power Limited 
Nntc.s to financial statements for tbc vc.ir ended March 31. 2026 
Note 23 
Revenue r,·0111 operntions 

Particulars 

Revenue from Operations 
Enerl!V Sales (Refer notes below) 
Total 
Notes: 

(tin C:ron~) 

Year ended Year ended 
March 31, 2026 March 31, 2025 

5.453,18 5,223.40 
5,453.18 5.223.40 

(it) Energy sales include operating lca,e rentals of~ 1,254.53 Crore (previou., year t I ,3R6. 9R Crore) relating to recovery nf 
capacity charges and t 172.74 Crore (previous year Nil) related to Late payment surcharge recognised during the year {Refer 
note 32). The balance revenue oft 4,025.91 Crore (previous year t 3,836.42 Crore) relates to sale of power in relation to 
contract with custome1· and is recorded at a point in time. 

Also, refer nolc: 2.B(b). 

Note 24 
Other Operating Revenue 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 
Scrap Sales 5.18 3.34 
Sale of fly ash 27.03 12.75 
Miscellaneous income 0.67 1.02 
Total 32.88 17.11 

Note 25 
Other income 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 
Interest income from financial assets at amortised cost 
- B3JJk Deposits 1.79 2.57 
- Others 0.03 0.25 

Realised Gains from investments measured at FVTPL 0.55 0.04 
Net gain on foreign currency transactions and translation 0.33 -
lnterest on outstanding income tax refunds 0.41 0.84 
Unspent liabilities written back 3.92 -
Miscellaneous income 4.13 0.00 
Total 11.16 3.70 

Note 26 
Employee benefits expense 

Particulars 
Year ended Year ·ended 

Marth 31, 2026 Marth 31, 2025 
Salaries and Bonus 22.231 22.20 
Contribution to provident fund 0.62 0.68 
Staff welfare expenses 0.30 0.48 
Gratuity expenses (Refer note 35) 0.21 0.1 5 
Contribution to super annuation fund 0.50 0.54 

Total 23.86 24.05 



Talwandi Sabo Power Limited 
Noles to financial sta.temcnls for lhc vc;ir rmlc:d M,ll"Ch 31, 2U26 

Note 27 
Finance cost 

Particulars 

Interest on borrowing 
Interest on trade finance 
Interest on lease obligation 
Guarantee Commission 
Other finance costs 

Total 

Note 28 
Depreciation and amortisation c pcnsc 

Particulars 

Depreciation of tangible assets 

Amortisation of intangible assets 
Amortisation ofROU 

Total 

Note29 
Other expenses 

Particulars 

Consumption of stores and spare pai1s 
Plant running and maintenance expenses 
CSR expenses (Refer note 31) 
Legal and professional fees (Refer note Note 33) 
Electronic data processing expenses 
Insurance 
Rates and taxes 
Secuiity expenses 
Travelling 
Books and periodicals 
Director sitting fees (Refer note 36) 
Provision for doubtful trade receivables 
Net loss on foreign currency transactions and translation 
Loss on sale/discard of property, plant and equipement 
Brand Fees (Refer note 36) 
Miscellaneous expenses 

Total I 

' 

Year ended Vear ended 
March 31, 2026 March 31, 2025 

526.85 553 .69 
44.41 33.50 

4.05 2.03 
16.99 19.42 
14.36 10.44 

606.66 619.08 

Year ended Year ended 
March 31, 2026 March 31, 2025 

434.56 437.13 

0.35 0.32 
9.94 4.54 

444.85 441.99 

Year ended Year ended 
March 31, 2026 March 31, 2025 

64.85 45.72 
188.89 176.13 

3.79 l.30 
12.95 14.79 
3.44 2.52 

10.45 14.13 
1.23 0.90 
0.08 0.12 
2.47 2.68 
0.27 0.32 
0.29 0.45 
9.11 -
- 0.07 

6.58 4.78 
48.55 46.38 

2.40 2.77 

355.35 ,313.06 
' 



Talwandi Sabo Power Limited 
Nntcs to finandal Jt ;H('111~ 1Jl\ for thf n:tar ended ~l ttrch .J I, lOZ6 

NoteJO 
Cummihntnh 

Ii) Commitments: 
Estimated amounts of contracts remaining to be executed on capiul account not provided for (net of advances) amount to f 4.96 Crore (previous year t 1.28 
Crorc). 

(Ii) Otbcr Commitments: 
The Company eme,·ed into Power Purchase Agreement ('PPA') with Punjab State Power Corporation Limited ('PSPCL') for twe11ty five year PPA which has 
been identified as arrangement containing lease as per Ind AS 116. The arrongcmenr has been classified as operating lease as per the policy oflhe Company. 
The contingent rent recognized as income during the year is f 1,254.53 Crorc (previous year ended { J ,386.98 Crorc). 

(iii) Guaranten: 
The Company has given performance bank guarantee to PPCB amow1ting to~ 0.75 Crete relat ing to penalty for non-flilfillment of various environment 
norms. 

Note31 Cf in Crure) 
Co.-porate Social responsibility 

Particular, 
Year ended Year ended 

March 31. 2026 March 3 I. 202S 

Amount ofc~penditure incurred by the P~yment m,rfe in- C••h Payment y•I lo he Poiil Payment mnde in• Cash Payment yet to be Paid in 
Company during the year: in Cash Ca,h 
i) Capitol work-in-progress 0.05 0 56 0.39 0.02 
ii) General expenses (Refer table below) 1.15 1.99 0.41 0.43 
iii) Salaries and wa~es 0.00 0.04 0.03 0.02 

Total amount of exoenditure Incurred 1.20 2.59 0.83 0.47 

As per the provisions of Companies Act, 2013, during the period, the Company was required to spend an amount oft 4.54 Crnre (previous year t 3.42 
Crore) towards CSR expenditure. During the year, the Company has adjusted t 0.75 Crore carried forward from previous year and also spent t 1.20 Crore 
during the year. The comJ>any will be opening a Escrow account and rr.msfer Ille remaining amount of'( 2.59 Crore and tl1e amount will be spent in the next 
3 years from that account. 

Balance or CSR provision/CSR expenses not yet paid in cash 

P2rticulars 
Year ended 

March 31, 2026 

Openine Balance 0.47 
Provision mode durinl! the vear 3.79 
Less: Pavmcnrs made durine the vcar (1.67) 

Closine Bal2nee 2.59 

Closing balance of'( 2.59 Crorc with respect to expenses incurred during the year will be paid i11 the upcoming f)nancial years. 

Na tun of amount • General Expenses 

Particulars 
Year ended 

March 31. 2026 
Health care 0.70 
Ag,-iculture & Animal Husbandry 0.72 
Children's Wellheing & Education 0.!4 
Women Empowerment O.SI 
Rural Development 0.90 
Others 0.17 

Tulal 3.14 

(This space has been intentionally left blank) 

For the Period ended 
March 31, 1025 

0.30 
1.30 

(1.13) 

0.47 

Yurcnded 
Match 31. 2025 

0.30 
0.29 
0.04 
0.20 

0.01 
0.84 



Tulwundl Sahu Power Llmllctl 

{'otcs to flnanrJ:11 u:1tcnu.·nr~ for 1h,· \ 'l"!U l't11l ••.I \l.arch .Jt, Z02c, 

Notr Jl 

Ml~d~d~r~tluu <.:~~c 

In an earlier year, Punjab State Power Corporation Limited ("PSPCL") imposed a penalty on the ComJlany on account of alleged mis-declaration of declared 
capacity and deducted a penalty oft 77.86 Crorc (previous year t 77.86 Crorc) from the monthly l:lills. In Fcb1ua1y 2018, PSERC u11favourably disposed the 
petition dete,mining penalty off 127 .32 Crorc. TSPL filed an appeal before Appellate Tribunal for Electricity ("APTEL") challenging the penalty. During the 
year ended March 31, 2025, APTEL pronounced the order in favour of the Company directing PSPCL to refund the deducted penalty along with 'Late Payment 
Surcharge'. Following the order, the counterparties-PSPCL and Punjab State Load Dispatch Center ("PSLDC ") have filed a Civil Appeal before the Hon 'ble 
Supreme Cou,t of India challenging the said decision in May 2025. The Hon'ble Supreme Court has directed the Company to file its reply/written submissions. 
The matter is next listed for bearing on April 2R, 2026. 
During the year, the Company has received a total amount of f250 Crore, comprising of ~77 .86 Cro,-e towards the princ ipal amount withheld and t 172 14 Crore 
towards Late Payment Surcharge (LPS). As per the accounting policy, Late Payment Surcharge has been accounted for as revenue from operations during the 
year. 
R~serl 011 the internal assessment and supported by a legal opinion, the Company believes that ic has strong case on merits and accordingly the likelillood of 
reversal of the appellate tribunal's decision is ve,y low. 

Note 33 (? in Crorc) 
\uclitors' Rl'1t1uncr:ation included untlcr l cu:il & Prafc.ninnal Scr,•itl".S r .. 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 
Audit Fees 0.26 0.25 
Limited Review U.17 0. 17 
Reporting for Parent Company consolidation 0.08 0.08 
Other Services 0.66 0.15 
Out of Pocket Expenses 0.03 0.03 
Total l.20 0.68 

• Aoove amounts arc wuhour GS1 . 
•• Including fees for audit/review of interim financial statemenls. 

Note34 (f In Crore) 
Earnlni,::i/(l.oss) Per Share (El'S) 

Particular! 
Year ended Year ended 

March 31, 2026 March 3l, 2025 
Net (loss) after tax aitributable to equity shareholders for basic and diluced EPS (~ in Crore) (1,713.26) 31.84 
Weighted average number of Equity ~hares for Basic and Diluted EPS 3 ,20,66,09,692 3,20,66,09,692 

Basic and DIiuted (Lnss) Per Share (f) (S.34) 0.10 
Nominal Value Per share ff) 10.00 10.00 



Talwandi Sabo l'owcr Limited 

'\!u h ·~ 111 rin:and.111'tnrcmcnc" for 1hr Vl·"r ~ndc1I ,\ -hrr h .H , ?0?h 

Note 35 
Empluy•• Brndi!s 

a) Defincrl contribution plan 
The Company contributed a total oft 1 .12 Crore f "'. the year endetl March 3 I, 2026 (previous year t I 22 Cro , e) to the follow ing deli ned contribution plans 

Central provident fund 
ln acconlancc with the Employees' Provident Funds & Miscellaneous Provisions Act, 1952 employees arc entitled to receive benefits under the provident fund. 
Both the employee anu the employer make month ly contributions to the plan at a predetermined rate ( 12% for fiscal year 2026 and 1025) of an employee' s 
basic salary. All employees have an option to make additional voluntary contribut ions. These contributions are made lo the fund administered and managed by 
the Government of India (GO!). The Company has no further obligations under the ftmd managed by the UOI beyond its monthly contributions which are 
charged to the Slatement of Profi t and Loss in the period they are incurred. The benetirs are paid 10 employees on their retirement or res.ignation from the 
Company. 

Superannuation 
Superannuation, another pens ion sch~me app licable in Indi a. 1s applicab le only to .s.t!'nior executives. The Company holds a policy with Life Insuruncc 
Corporation of India ("LIC"), to wh ich it contributes a fixed amount relating to supera nnuation and the pension annuity is met by UC as required, taking into 
consideration the et1 ntributions made. The Company has no further obligations under 1he scheme beyond its monthly contributions which are charged to the 
Statement of Profit and Loss in the period they arc incutTcd. 

b) Defined Benefit Plan: 

In accordance with the Payment of Gratuity Act of 1972. the Company operates a defined benefit plan (the "Gratuity Plan"). The Gratuity Plan provides a lump 
sum payment to vested employees at retirement. disability or tennination of employment being an amount based on the respective employee's last drawn salary 
and the number of years of employment with the Company. The Gratuity plan is a funded plan and the Company makes contribution to recognised funds in 
fndia . Based on actuarial valuations conducted as at year end on the basis of Projected Unit Credit (PUC) method, a provision is recognised in full for the 
benefit obligation over and above the funds held in the Gratuity Plan. 

The disclosure as required under Ind AS- 19 "Employee Benefits" regarding the Company's gratuity plan (fonded) arc as foll ows: 
Actuarial assumptions 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 
Sa.lary growth (p.a.) 5.50% 5.50% 
F.xpected rate ofRcrum on Plan Assets (p.a.) 7.05¾ 7.11 % 
Discount rate (p.a.) 7.26% 7.03¾ 
Mortality rate 100% IALM(2012-14) JOO¾ IALM(2012-14) 

The rate of escalation in salary considered in actuarial valuation takes into account inflation, seniority, promotion and other relevant factors inducting supply 
and demand in the employment market. 

Expenditur• r•cugnized during !he y•ar 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 
Current service cosl 0.21 0.1 5 
Past service cost• 1.27 
Interest cost 0.02 0.01 
Total 1.50 0.16 
•Recognised under cxccptronal ,rems (Refer note 49) 

--



Talwandi Sabo Power Limited. 

Note, lo Ci uond~I ;1aroni,•11f< for th e \'c ur crukd M u,·d1 31. ?021, 

Note 3S 
E11111loyee Benefits (Contd.) 

Amount recogniud in Other Comprehensive lncome during tbe year 

Year ended Year ended 
Particulars March 3 l, 2026 March 31, 202S 

Remeasurement of the net defined benefit obligation:-
Actuarial losses / (gains) arising from changes in financial assumptions (0.09) 0.01 
Actuarial losses / (l(ains) aiising from experience adjustments 0.63 (0.01) 
Total 0.54 0.00 

Movement in present value of defined benefit ollli•••tion 
~ 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 
Obligation at the beginning of the year 1.58 1.77 
Currenl service cost 0.21 0.15 
PasL service cost 1.27 
Interest cosl 0.11 0.13 
Actuarial (gains)/losses 0.54 0.00 
Benefi ts paid (0.19) (0.47) 
Obligation at the end of the year 3.52 1.58 

Movement in present value of pl•11 assets 

Particulau 
Year ended Year ended 

March 31, 2026 March 31, 2025 
Fair value at the beginning of the year 1.36 1.62 
Actual return on plan assets 0.10 0.11 
Contribution 0.26 0.00 
Benefits paid (0. 19) (0.37) 

Fair value at the end of the year• I.SJ 1.36 

*The entire amount has been invested with Life Insurance Corpornllon of India . 

~u --:ic 

~.A.NS. 1) 

----



Talwsndi Sabo l'owcr l.imitcd 

~Dir.• (ti linandul Sl3t<lllcnt5 ror lhc ,·c,r ,ndetl M,rrh .l I. ZO?n 

Nott.~~ 
l'!:mpluycc Bcnctlts (Contd.) 

A mn11nt Rrrngnizrrl in thr Ralanr.t Shed 

Vnr emled Vear ended 
Pullculan March 31, 2026 March 31, 2025 

Prcscnl value of oblig•l ion at the end of the year 3.52 l.Sk 
Less: Fair value of plan assets at the end of the year ( 1.53) (1.36) 

;,.jet liability recognized in lhe Babnce Sheet 1.99 0.22 

The contnbuhon expected to he made by Ute Company dunng the financial year 2025-26 as Jsc.:na111cd by th::: management ts ? 0.45 Crorc (prcv10115 year~ 
0.19 Crorc) 

Si, nsilh-11y analysis 
Year ended Year ended 

March 31, 2026 March 31. 2025 
fncre:ue / (Decrease) in defined benefit obligation 

Discount rate 
Increase by 0.50% (0. 18) (0.09) 
Decrease by O 50% 0.19 0.1 0 
Expected rate of increase in compensation level nf covered employees 
Increase by 0.50% 0.20 0.10 
Decrease by 0.50% (0.19) (0.09) 

;\'blurlty prnlilr of delined benefit obUi:~Hon 

Vear Year ended Year ended 
March 3 t, 2026 March 31, 2025 

0-1 Years 0.07 0.03 
l -2Ycars 0.06 0.03 
2 - 3 Years O.OG 0.03 
3-4 Years 0.06 O.o3 
4-5 Years 0.06 0.02 
S-6Years 0.05 0.02 
More than 6 years 3.16 1.42 

Total 3.52 t.S8 

Risk analy•i• 
The Company is exposed to a number of risks in the defined benefit plans. Most significant risks pertaining to defined benefits plans, and management's 
estimation of the impact of these risks are as follows: 

Interest risk 
A decrease in the interest rate on plan assets will increase the plan liability. 

Longevity risk/ Life expectancy 
The present value of the defined benefit plan liability is calculateu by reference to the best estimate of the mortality of plan participants both during anu al the 
enu of the employment. An increase in the life expectancy oflhe plan participants will increase the plan liability. 

Salary growth risk 
The present value of the delineu benefit plan liability is calculated by reference to the future salaries of plan participants. An increase in the salary of the plan 
participants will increase the plan liab ility. 

lnvesnnent risk 
The Gratuity plan is funded with Life Insurance Corporation of India ("LIC") . The Company does not have any liberty to manage the fund provided to LIC. The 
present value of the defined benefit plan liability is calculaled using a discount rate determined by reference to Government or India bonds . If the return on plan 
asset is below this rate, it will create • plan deficit. I I 

'", s:; 
I~( l\..W.:E '\ ) · : l 
~ 
', .. ...._____... 



Talwandl Sabo Pc,wer Limited 

., ufL''I tu fi 11 :rnc ul -.rulclfh.'llf\ for the \1,:~r t' fltl rtl ,\l!a rt h Jl, ?Ole. 

Note 36 
Related Party Disclosures 

List of related parties and relationships 
(a) Entitles contrc,lllng the Company (Holding Companies): 

Vedanta Limited Immediate: 
rntennediate: Vedanta Resources Limited (formerly Vedanta Resources Pie.) 

Vedanta Resources Investment Limited (VRIL) 
Ultimate: Vedanta Incorporated (formerly Volcan Investments Limited)• 

(b) Fellow subsidiaries with whim transactions have 12keo place: 

Fellow Subsidiaries: Bharat Aluminium Company Limited 

ESL Steel Limited 

(c) Key Managerial Penonnel: 

• No transaction with parties during the year. 

Hindustan Zinc Limited 
Rcsonia Limi led 
STL Digital Limited , 
Vedanta Foundation 
Mecnalcshi Energy Limited 
Sterlite Technologies Limited 

Mr. Rajinder Singh Ahuja 
Mr. Paokaj Jha 
Mr. Nitcsh Malani 

Mr. Agnivesh Agarwal 
Mr. Pankaj Kumar Sharma 
Ms. Sonal Choitani 
Mr. Baldcv Kcishan Sharma 
Ms. Shivangi Dhanoka 

: Chief Executive Officer 
: Chief Financial Officer 
: Chief Financial Officer (till close of business hours on 
July 21, 202S) 
: Chainnan (deceased on January 07, 2026) 
: Whole Time Dim;tor 
: Non-Executive Director 
: Non-Executive Director 
: Company Secretary (resigned as company secretary and 
KMP w.c.f. close of business hours on january 18, 2026) 



Talwandi Sabo Power Limited 

Nole.< lo fin•ndal .r:i1,111\•11U fnr rhc w~r , nclcd \hrch I. 2026 

Terms uud cund1U1111s ur 1r1111Hctluns With rel~lfd parties! 
The Company enters into transactions in the nonnal course of business with ils related parties, including it~ parent Vedanta Limited. A summary nf ~II rel~lcd 
party transactions for the year ended March 31, 2026 and March 31, 2025 arc noted below. 

Note36 
Related Party Disclosures {Contd.) 

a. Details of transactions during the period with rtlated parties : 

Particulars 

I) Recovery or employee cos1 ~nd other expenses 
(1 ) Vedanta Limited 

(ii) Hindu.,tan zinc Limiaetl 

(iii) Bhar:it Aluminium Compauy L1m,1cd 
(1v) ESL Steel Limircd 

(v) Reson in L1mi1ed 

(vi) Mccnakshi Energy Limited 

2) Reimbursement or employee cost and other expenses 
{i) Vedanta Limited 

(ii) Vedanta Foundation 

(iii) STL Digital Limited 

(iv) Hindustan Zinc Limited 

(v) Bharat Aluminium Company limited 

{vi) ESL Steel Limited 

(vii) Meenakshi Energy Limited 

3) Sale of Consumables and Capex items 
(i) Vedanta Limited 

{ii) Meenakshi Energy Limited 

◄) Purchase of Consumables and Capex items 
{i) Vedanta Limited 
(ii) Sterlite Technologies Limited 
(iii) STL l)igital Ltd 

S) Brand Fees paid 
(i) Vedanta Resources Investment Limi ted (VRIL) 

6) Payment towards Employee Share Based Scheme (Debited to Retained Earnings) 
(i) Vedanta Limited 

7) Loans taken during the Year 
(i) VedAnta Limited 

8) Interest and Guarantee Commission 

(i) Vedanta Limited 

(This space has been intentionally lef\ blank) 

(fin Crorc) 
Year ended Year ended 

March 31, 202~ Marrh 31 , 2025 

0.37 

0. 11 

0.04 

0.03 

O.o2 
0.01 

8.94 

0.03 
2.55 

0.03 

0.00 

-
0.02 

0.17 

0.00 

0.04 

0.06 

42.28 

5.02 

669.00 

62.42 

<, ,j ;; ., ... 
:... --.::. 

f\JMJ3,\ )f. 
I 

O.OH 

0.04 

0.11 

0.01 

8.61 

0.02 

1.50 

0.05 

0.00 

0.02 
0.01 

0.35 

0.71 

-

46.38 

200.00 

22.95 
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Nole 36 
Rel•t~d Party Oi,1'111.,nr .. (<'.1111111.) 

b. Details of balanrrs with related parties : 

As at As at 
Particulars March 31, 2026 March 31, 2025 

I) Balance Receivable/advances as at the end or the year 

(i) Vedanta Limited 0.08 
(i i) Resonia Limited 0.01 
(ii i) Hindustan Zinc Limited 0.08 

?) Balance Pay•hlc as at the end of the year 
(i) Hindustan Zinc Limited 0.00 
(i i) Vedanta Limited 222.21 16 1.45 
(iii) ESL Steel Limited U.01 
(iv) Stcrlite Technologies Limited 0.71 
(v) Meenakshi Energy Limited 0.01 
(vi) Vedanta Resources Lim ited 5.34 
(vii) STL Digital Limited 0.10 0.23 

3) Advances given as at the end or yeu 
(i) Vedanta Resources Investment Limited 6.02 1.01 

4) Outstanding Loan balance as at the end of the year 
(i) Vedanta Limited 869.00 200.00 

5) B:,ink Guarantees/Corporate Guarantee issued on our behalf and outstanding as at the end of 
the year 
(i) Vedanta Limited 4.454.44 5,242.70 

c. Remuneration of key management personnel (KMP) 

rartlculns As at As at 
March 3J, 2026 March 31, 2025 

Shon-tcm1 employee benefits 4.46 5.Rl 
l'osl employment benefits 0.28 0.38 
Share based p:1ymcn1s 2.I S 0.57 

Tolal 6.92 6.78 

Nore: 
a. The Company has paid t 0.0R Crore (previous year t 0.12 Crorc) as sining fc~s & has also accnied t 0.31 Crorc (previous year~ 0.34 Crore) as commission 
lo its director. 
b. Post employment benefits docs not include the provision made for gratuity and leave benefi ts, as they arc determined on an actuarial basis for all the 
employees togeth~r. 
c. Terms and conditions of transaction with related parties: 
The sales lo and purchases from related parties are made on terms equivalent lo those that prevail in arm 's length transactions. Ou ts tanding balances al the year­
end arc unsecured and interest free and settlement occurs in cash. There have been no guarantees provided or received for any related pa,ty receivables or 
payables. For the year ended l l March 2026, the Company has not recorded any impairment of receivables relating to amounts owed by related parties (March 
J l , 2025: Nil). This assessment is undertaken each financial year through examining the fi nancial position of the related party and the market in which the 
related party operates. 

(This space has been mtcntionally left blank) 



Talwandl Sabo Power Limited 

Note 37 
C:apltal managcrucnt 

The Comp.tny's objectives when ma naging capital is to safeguard continuity. m•intain a strong credit rating antl hcallhy capit.al ratios in order to support its business 
and provide adequate return co its shareholder through continuing growth. The Company's overall strategy remains unchanged from previous year. 

The Company sets the amount of capital required on the basis of annual business and long-lcnn operating plans which include capitaJ and othc:r strategic investments 

The funding requiroment, are met through a mixture of equity, internal fund generalion and borrowings from banks financial institutions and holding company. The 
Company's policy is to use short tcnn and long-tenn bo1TOwings ro meet anticipated funding rcquin:mcnls. 

Tho Company monitors capital on the basis oflhc net debt co equity ratio. The Company is not subject to any externally imposed capital requi,cmcnLs. 
Net debt arc long tmn and short term debts as reduced by ca.sh and cash equivalents (including restricted cash and cash equivalents) and short-term investments. Equiry 
comprises ;all lhe components including other comprehensive income. Toe Company docs not con5idcr lease liabilities and trade finance as debts for this purpose. 

The fol lowing table summarizes the capital of the Company: 

Par-ticulars 

Equity Share Capital 
Other Equity 
Total Equity (a) 

Cash and cash equivalents 
Total cll!h (b) 

Short-term borrowings (Including current maturities) 
L.ong-tcrm borrowings 
Total debt (c) 
Net debt (d={c-t,)) 

Net debt to cauitv Brio /d/a) 

(This ,pace hu been inientionally left blank} 

Asat 
March 31, 1026 

3.~06.61 
(1.269.45) 

1.937.16 

46. 14 
46.14 

1,983.26 
3.848.19 
5..83US 
S,7BS.Jl 

2.99 

Asal 
March 31, 202S 

\ 
'•? 

3,206.6 1 
447.98 

3.654.59 

33.52 
33.52 

1,444.89 
4.333.66 
S,1711.SS 
S.745.03 

1.57 

f"" I NSA f , 
(' 

* 



Talwandi Sabo Power Limited 
Notes to financial statements for the year ended March 31, 2026 

Note 38 
Financial instruments 

Financial assets and liabilities: 
The accounting classification of each category of financial instruments, their carrying amounts and fair value amounts arc set out 
below: 

March 31, 2026 (tin Crore) 

Financial assets 
Fair value through 

Amortised cost 
Total carrying 

Total fair value 
profit or loss value 

Trade receivables - Current - 992.10 992.10 992.10 
Trade receivables - Non Current - 3S2.71 382. 71 382.71 
Other non-current financial assets 7.59 7.59 7.59 
Other current tinancial assets 0,71 0.71 0.71 
Cash and cash equivalents 46 14 46.14 46.14 
Ocrivaliv" Assd 0.18 0.18 0.18 
Total 0.18 1,429.25 1,429.43 1,429.43 

March 31, 2025 (~ in Crorc) 

Financial assets 
Fair value through 

Amortised cost 
Total carrying 

Total fair value 
profit or loss value 

Trade receivables - Current - 959.58 959.58 959.58 
Trade receivables - Non Current - 1,691.35 1,691.35 1,691.35 
Other non-cu1Tent financial assets - 45.85 45.85 45.85 
Other current financial assets - I.I I 1.11 1.11 
Cash and cash equivalents 33 .52 33.52 33.52 
Ocrivative Asset - - - -
Total - 2,731.41 2,731.41 2,731.41 

March 31, 2026 

Financial liabilities 
Fair value through 

Amortised cost 
Total carrying 

Total fair value 
profit or loss value 

Long-term borrowings - 3,848.19 3,848.19 3,848.19 
Short-term borrowings - 1,983.26 1,983.26 1,983.26 
Trade finance - 702.90 702.90 702.90 
Trdde payables - 206.31 206.31 206.31 
Lease Liabilly - 33.81 33.81 33.81 
Derivative liability - 0.03 0.03 0.03 
Other current financial liabi lities - 522.19 522.19 522.19 
Total - 7,296.69 7,296.69 7,296.69 

March 31, 2025 

Financial liabilities 
Fair value tl1rough 

Amortised cost 
Total carrying 

Total fair value 
profit or loss value 

Long-term borrowings - 4,333 .66 4,333.66 4,333.66 
Short-term b01Towings - 1,444.89 1,444.89 1,444.89 
Trade finance - 450.78 450.78 450.78 
Trade payables I - 125.10 125.IO 

I 
125.10 

Lease Liabilty - 47.19 47.19 47.19 
Duivative liability - 0.04 0.04 0.04 
Other current financial liabil ities - 228.19 228.19 228.19 
Total - 6,629.85 6,629.85 6,629.85 



Talwandi Sabo Power Limited 
Notes to financial statemeats for the year ended March 31, 2026 

Note38 
Financial ln1trument1 (Contd.) 

• Long-term variable-rate borrowings (including their current maturities): Fair value has been determined by the Company using 
level 2 technique, based on parameters such as i11u::resl rall::s, specific country risk factors, individual creditworthiness of the 
customer and the risk characteristics of the financed project For all other long-term fixed-rate and variable-rate borrowings, either 
the carrying amount approximates the fair value, or fair value have been estimated by discounting the expected future cash flows 
using a discount rate equivalent to the risk free rate ofrctum adjusted for the appropriate credit spread. The changes in counterparty 
credit risk had no material effect on the hedge effectiveness assessment for derivatives designated in hedge relationship and the 
value of other financial instruments recognised at fair value. 

- Current financial assets and liabilities: The fair value of current trade receivables, cash and bank balances, loans and other 
financial assets, current borrowings, trade and other payables and other current financial liabilities is likely to approximate their 
carrying values due to short term maturities of these instruments. 

• Non~unmt trade receivables; Fair value has been determined by the Company based on1interest rates and recoverability of 
dues from the customer. Also, refer note 39. 

(This space has been intentionally left blank) 



T.1lw1i111tli S.ibu Puwc1· Lim ikJ 

Note 39 
Ri.sk 111:1.na(:cmt nt 

The Comp;:my' ,'- business arc $UlJJcct to several ri~ks ~nd unc~rlilinlic:;. inclurling finan,io1 I ri~ks The Comp;:my's i.Jocumi;nlcd ri:-. k manJg_cmclll puliccs acl a:, an cffr::ctiv, 
tool in mitiga ting lhc va1 ious finam:ial risks 10 whu.:11 1hc lm:;incss is c:<poscd 10 in lhc cou~c of 1hci1 daily opc1alio11s The risk management pohciC$ cover arca:s such ..is 
liquidity lisk, lbrc ign exchange risk, interest rate 11sk, countcrparty and conccntr .. tion flt credit risk and c~pita l man,.~cmcnt Risks arc idcnll licd ilnough a fom1al ri sk 

m.tn.agcmt:nl programmt: wiih ac tiv~ invul\:cmenl ur senior mandgcmem Jl('rsunnd and bu..~int:.'i."' management. The Cumpilny has in placr risk managLmcnl p1uc~~~-=~ 
which arc in line with the policy of the pa,cnl Co1n puny. VcUani.a Limited. Each .si i;nificant risk hil5 a Jcs igna1cd 'owner' within th..: Ct.lmpany at an appropri;uc scnim 
lc\'el. Tht! potent ial fin.Jnc1al imp.:ic1 of 1he ri:-,k and irs likel ihood of a negative ou1come are regularly upd.ared. 

The 1isk management p1occss is coo1Ji11a1cJ by the ccnlrJ \i scd Management Assurance funccion and is rcgulatly reviewed by the Company's Audit Commitlcc The Audil 
Commillee is aided by the Risk Man a1:cme11t Commi th.:e of the Company cornprilliinc, of ~eniur management. which meet~ regularly tn reviC\V ri,c;k~ as wdl as the progress 
against lhe planiu~d ,u.:lians, Key businl!SS d1.:cisio11s arc discussed al Lhe periodic meetings of the Board of Dircclors.. 1711! eve-rail inlema l conllol environment antl risk 
management p1 og1ammc including financial risk managcmcnl is 1cvicwcd by the Audit Commlllcc on bch.111 of rhc Bo;ircl 

The dsk management fi.1n11.:wu1 k ;,a i111.) tu . 
• improve: financia l risk awareness and ri~k transparency 
• 1dcn1ify. t;ont1ol 4'nd tnonilor key risks 

• identify risk .iccumul::won~ 
• rrnvide ntanagenae11L wuh rcli.able i11fum1atio11 on the Company's risk .~ituation 
• imp1ovc fina1,cia l rcuuns 

Treasury management 
The Company':i tr~:Jsury fu11i.:t 1un µ1uvidcs servit.:1.:s 10 lht' business, co--0nJin:Jles act:tss to domestic :ind mtt.TI1...1tional fo1.1m:ial markets, monitors anJ manages the 
financial risks rel ating to tl1c operations of lhc Company throui;h intcn1al risk reports which :rn.1l yscs exposures by clcg1cc ornd magnirudc of risks. These ri sks include 
market risk (includi ng curr~ncy risk). credit risk and liquidiry ri~k . 

Treasury m.1n1gcmcnt focuses on capitnl protection. liquidhy main tenance and yield m.1x imiz.11 1i on. The lrcasury polie1cs arc approved by the Boa.id and adherence ro 
these polic ies is strictly monitored al th..: Finance St.1nding Con1inirti::e. A monthly repor1ing ~Y'!'tem exi~ls to infonn senior m:.i nagc:ment of investmenls, debt and currency. 
The Company has a strong system of imcmal con1rol which enables effective monitori ng of adhcrcm:c to Company':s policic!i. The internal contrCII n1casu1 cs arc 
cffccl ivcly supplcmcnred by regular internal audi ts . 
Th~ invc:stmc:nl portfuli11 of lhc Company h~ maint.ained as 1,cr approved monthly (lOlicic.c; duly approved by holding Company treasury IC.Im, 

Additional Information to the Financial Statements : 

Financial risk 
The Company's Board app1ovcd fi nancial risk policies comprise liquidity, currency. interest rate and countcrparty risk. The Company docs not engage in speculative 
trcil.~ury activity hut seeks to manage ri ik .111d op(imite foreig n c,c.changc impact through proven financial imarument~ 

Liquidity Risk: 
The Company remains comm itled to maintaining o 1,c:ilthy liquidity, gearing ratio, dclC'Vcraging aml strcngrhcninil'. its balance shed, Tiu: malmity prnfi lc of the 
Company's financi.11 !iabililies. ba.."cd on the ~mainins period from 1he d,'Jle ofb:ifancc sheet ro the ccntr.1ctual maturity date is given in the table below. Tl1e figures reflect 
the co111racrual undiscountcd cash obligation of the Company. 

ft fR Cror~) 

Financial liabilities 
A• •t M.rc~ 31, 2026 

<I year 1-3 Years 3-5 Years > S Years Total 
Borrowings 1.983.26 744. 12 1.012.45 2.10955 5,849.38 
lntcrcsr on borrowings 397.52 665.27 503.38 474.78 2,040.95 
Trade finance 702.90 702.90 
Trade pay,blcs 206.Jl 206.Jt 
Other financial liabil tt ic.s 522. 19 522.19 
Leosc Liability 10.59 21 61 7 36 0.70 40.26 
Financial lnstrumenU>•derivotives 0.0J - . 0.03 

If la Crorc) 

Financi:if liabilities 
As at March JI, 2025 

<1 yr:ar J-3 Yens 3-5 Yenrs > S Years Total 
Borrowings 1.444.89 872.31 816.18 2,665.90 5,799.28 
lntc1'Csl on burrowing.) 451.60 735.48 588.95 702.76 2,478.79 
Trade finance 450.78 450.78 
Trad• puyabl,:s 125.10 - 125.10 
Other financial liabil ities 228.19 228.19 
Lease l iab ility 12.05 24.45 22.32 

I 
0.75 59.57 

Financial l11sl111mcnls--derivalivcs f 0.04 0.04 



T:1.lw:.ndi S.thu Power Limited 

Noto J9 
Ri,k m•nagomon! (Lonld.l 

Interest n.te rl.sk: 
Thc Company is exposed lo intcrcsl rate iisk on shorHcrm and long-lcm1 float ing 1.ile ins1nm1cnl Bonttwings of chc Company arc piincipally dcnomi norcd in fn<li an 
Rupee.-; with mix or fi)(ed illld floating rnlc~ oi in teres t. TI1c lndi:in Rup~ debl i!. mix of foccd inte1e.l r:ires and noJLing intcre!>-1 rn.1e.". TI,e~e exrosurcs arc reviewed by 
appropriacc levels of manugcmtr1t on a monthly basis. Th~ Cumpany invests cash and liquill in\'t:.Stmcnts in .short-term llq:m:-its antJ liquiJ murual timd~. 

I' in CrurcJ 
As 11 Marth JI. 2016 

FloQ!ing rate Fixed ntt Nnn lntcrrsl bc:arlng, fin;,nci.el Total financial 
f'arCicu1a1.rs nn.encial assr(s financial :assets asuts users 

Flnandal :3ssets-o.an cuntnl 
Tr--..de Receivable$• JK2 71 382.71 
Other financii! asscls 4.72 2.87 7.59 
Total financl:al assets-non curn:nl 4.7? JRS.SR 390.30 

Financial as.sets~curri:nt 
Tt'ildc receivables• 992 10 99Z.IU 
Cash and cash equiv:1 len1s 46. 14 46.1 4 
Deriva,ivc Asset 0. 1 R 0.18 
Olhcr flmmcial assets 0.7 1 0.71 
Tutal financi:tl assets-current . 1,039.IJ 1.039.13 

Total financh1I HSds 4.72 1,424.71 1,429.43 
• n ic Company 1s cnwlcd 10 intcrc.~1 @ 2,• m excess orthc llppl1c;1blc Sum: Bank lcndm~ R;,t ..: (SDI.RI per annum beyond normal credit pc,,oJ 

(f In Crore) 

~• ot M•r<h JI. 21115 
floating rate- Flxtd rat< Non fnte.rrsc bc:arln,: fin r,ndal Total lin:ant!ial 

Particulars financial assets financhd :Uteli .4 5 St!(S a s.seb 

Fin:mclal auets-non current 
Trade Rccciva.blcs• . 1,691 ,35 l,691.3S 
Oth~r financial asl'lieLo:; 4.72 38.26 2.87 45.85 
Total financial assets-non ca1·renr 4.72 38.26 l,694,ll 1.7J7.2U 

Financial usets~currenl 
Trade receivables• 959.58 959.58 
Cash :Jnd ca~h equiv.ilen1:. . 33.52 33.52 
Derivative Asset . . 
Other finiJncial uscb: . I.II 1.11 
Total financial asset~urrrnt . . 994.ll 994.21 

Total financhll assets 4.72 3R.Z~ 2,688.43 2,731.41 
• O,c Comp:ln)' 1s cnutlcd tu 1n1cres1 ~ 2~✓• In excess of dtc lp11hc.ibJc State B~k Lending Riue (SBLR) peT annum bq: ntl norm;,l ~rcd11 pcnc d. 

Thc,c arc no fixed rJlC fimmci;al assd.s as al yca1 cntJ . 1l1c wc1ghlc<l average inlcrcsl ralc on fixed rnlc financial asscls i11 the pn::vious year was 7.00% p . .a. and the 
weighted average period for whicli the r:i!c w:is fixed in previous year was 1.25 years. 

ff rn C.rurc) 
As al Morch 31. ?0~6 

Particufi1rs Fln:UfoP r.ate Flud ntc N,u, inrerc.., t hnrin tt Unancbl Tnt11f ri nanct:11 
Fi.n:1nct:d li!rbilillC"s-non current 
Borruwin.;s 3.848. 19 J,848. 19 
Lease Liabiliiy 25.85 2S.85 
Tot.al Rnanciol ll:abilifics-non curn:qt J,848.19 25.8S . J.874.04 

flnonct•I liabill!los-cu1Tenl 
Burruwings 1,983 .26 l ,Y83.26 
Tr:1dc finance 

I 
702 .90 702.90 

Tr,dc payables 40.67 165.64 206.Jl 
O1hcr fin:inci:il li:tbi litics H2.l9 S22.19 
Lc.lsc Li•biltiy 7.96 7.96 
Ocrivali\.'C fimrncial li.1bilities 0.03 0.03 
Tof:1I nn::incf:al lial.Jillties-c:urrenr ? ,726.HJ 7.9ti 6H7.116 3.422.65 

ru1~I Cim1.nci:d li.1bilitiu 6.57S.UZ 33.81 6H7.86 7,296.69 

The: weighted average mtcn:s r r.ue on lhe li:<cd rate fina ncial liabilities is 9.45¾ p.a.. and the weighted aver:ige period for wt,, c: h 1he ralc ,s fixed 1s 3.76 ye:ir . 

. \ 



Tahvandi Slilbo rower Liinitt:d 

Nul< l9 
Ri1k nun•~•mrnt (C:nnrn.J 

11 1 C n ror<-1 
As at March J 1. 1"2.5 

P~rticu l ■ rs FlnatinP rate Fi'rcd rate Non iat.ere-s.l be.1.riut1: On:indal Tolal finatu::fal 
Firnncial liahiliti~~-noo curr~nt 
Borrowings 4,333.66 4,.333.66 
Lease Lia bi Ii ly 38.89 38.89 
Tutal financl:il liabilities-non current 4.3JJ.66 38.89 4,372.55 

Financial liabi1ilies-current 
Borrowings 1,444.89 1,444.89 
Trade fi nan cc 450.78 450.78 
Tr,dc payables 29 99 9:5.11 125.10 
Other financial liabi lit ies 228 19 228.19 
LL:asc Liabilliy 830 8.JU 
Dc1ivalivc financial liabilities 0.04 0.U4 
Total fln:,ndil 11:1.hllltlL•s-currcnt 1.925.66 8.JO J23.J4 1.257.30 

Tot:.al Cinanci:11 liabilities 6,259.Jl 47.19 323.34 6.619.HS -
The. table bdow illushatcs the impac t of a 0.5% tC\ 2.0°/o movcmcnr in inlcn:/it rates on interest expense on lo;ins and bon owi11gs for the period entlcd March 31, 2026. 
TI1c risk estimate provided a.c;sumei. thar the cha.nge..i;; occur ar the reporting date and has been calcu lated based on risk e:tposure ourst.:inding 3$ of d.:ite. TI1c ye.:Jr end 
babrncr:s a.u: nut nc:t::css.a1ily rcprcsenl;.ilive oflhe aver.:igc dC'ht outstanding during tlu: year. This ilnaly.5is i!lso assumes thJ.t all other variables n:mam constant. 

(f In Croro) 
t'Uci:!t 011 prQrtt before tax 

Move_mt!!nt In interest rahis rv 202s..16 FY 2014-25 

0.50% 32 RR JIJO 
1.00% 65.75 62.59 
2.00% 131 50 125.19 

Credit Risk: 
Credit risk refers ro the risk that counlerpany will default on ils eonrra.ctual obligations resulting in financial las.iii to the Company. The Comp;my has adopted a policy of 
only dealiny: with creditworthy cuunterpartics :md obtai11ing suflid-=n• collaterJI~ where .1pprupriate, as a means uf mitigating the: risk of fimmcial loss from defaults. The 
Company is exposed ro credit risk primarily on t111dc and olhcr rc.cciv.sblcs ancJ cash and cash cquivalc.nts, 

Given the nan,re of PPA, trade receivables are from a single customer Punjab Stale Power Corporation Limited (PSPCL), with significant ooncentration of credit risk. The 
hisiory of ti.Ide n:cciveblcs shows a negligible provis ion for bad and doubLful deblS, Although there arc significant disputed trade rccciva0lcs, classified ns non-cuni::nl 
"ith PSPCL, the management ha., asses.,ed that the Company hos strong chance, ·or getting·the dispute resolved in ils favour.Therefore, the Company doe.s nol expect lilly 
material risk on account of non-performance by any of the: Compa.ny's eountcrpartics. 

The carrying v1:1. luc- of the financial assets ulhc:r th;m cash and im•e-slmcnls in bank Ucpuliil<ii rrpresent°'\ the nuaximum i;rcitit cxposur~. The CDmJlany's milXimum c:tpo.!-Urc 
to credit risk at MJ1~h Jl, 2026 is t 1383.12 Croro (March 31. 2025 {2,659.64 Crorc) of which t 1374.82 C,-orc (March 31, 2025 t 2,650.93 Crorc) was fi-om a single 
customer. 
None of the Company's cash equivalcnls, including lime deposits wi1h banks, are past due or impaired. Regarding ltalk and other rcccivablc-s, and uther nun<urrent 
assets. 1hc1c were nu indications .is ar M.irch JI, 2026, that defaults in payment obligat;ons will occur. except for di!putcd matter. 

Receivables are deemed lo be p3st due or impaired wi1h reference lo the customer's credit quality and prevailing market condi lions. Reccivctbles that are classified as 'past 
due' in the tabli:.c; below an: 1hosc that have not been settled within the tc.:nns and conditions of the agreement with the custom er. The Company based on pa.o;;t cxi,ericnces 
does nor expect any malerial loss on its receivables.The credit quality of the Company's cus tomer is monilored on :m ungoing basis Where receivables h:we been 
impaired, the Company actively seeks lo rL-covcr the amounls in question and enforce compliance: with credir tt:rm:t. 

l\fa\lCU\cnt in :tllowllntcs for Trade rcccivabks tCurrcnC & Nan..Cunc.atl is as foUows: 
Trade Trade Total 

Particulars I Rec~ivables Receivahln I Current Non Current 
A• at March 31,l025 - 0.05 U.05 

AHowanccs made durinl!: lhc year - 9 .11 9 11 
Rever.;2V\Vrite offdurinrr the year . - -
Aul March 31. 2nl6 . 9.16 9.16 



T:1lwa11Ui Sabo Power Umitcd 

,'lnio In fln:tncl :d .Uilltnn•nl, for 11,r rc:ar t'llth,•t.l \C;:tr'dl JI , ?O?,, 

Noto39 
Risk m:anagemc:nt (Conld.) 

1t In C.: rurcJ 

As 2t March JI, 2026 

Psrticulars Nol pa"t Ovudur less: O\lcrdut Overdue bctwrc:11 J-t2 monthj: Overdue 

due than I months between 1-3 greater than 12 
monlhs months 

Trade receivables - Non CurTcnt• 9.99 372.72 
Trade rectiva.blcs - CurTcnt• 992.10 
Other Financial Assets - Nan Cum:nt 7.59 
Other Financial Assets• Current 0.16 - 0.55 
Total 999.85 9.99 373.27 

•Refer Note 41 

A., on !\larch 31, 2025 

Partlculan Not p11st Due lrs.s th:1n 1 Due between 1 Due bctwc:c:■ l-12 months Due greater 
due mnnths .3 mnnthllli rh::1n 12 

fr.u.lc receivabl es - Nan Current• 25 26 12 80 22.81 111.97 l.5 IS.5 1 
fn1de receiv.1bles - Current• 881 72 77.R6 
Other F'inanci~I Assets - Non Current 45 85 
Other Financial Assets - Currcnl 0.01 1.10 
Total 952.84 12.RO 22.81 111.97 1.597.47 
• !(ercr Ni>tt 4 I 

Foreign exchange risk 
Flucruatians in foreign currency exchange rates may have an impact on the financial st.1rements where any transaction references more 1han one cumency or where 

ssseLS/liabililics are denomin.ttcd in a currency other than lhe functional cum:ncy of the Campany. 

Exposures on foreign currency loans. arc managed through the Company wide hedging policy, which is reviewed periodically 10 ensure that the n:.c;ults fmm fTuctuilting 
curTency exchange r:itcs arc :1ppropriately managed. 

Note 40 
As per Ministry of Environment norms, the Company was reQUired to install Fuel Gas Desulfurizalon(FGD) comply with !imeline of SO2 emission standards was 
extended to December 31, 2026 for the Comp•ny under category C. 

As per Ga,cttc Notification dated July 11 . 202S, issued by Ministry of Environmcn~ Forest and Climate Change (MoEF&CC) wa, the SO2 emission standards shall not 
be applicoble to all Category C lhcrmal power plants subject to ensuring co,nplionee of stack height criteria n01ified vide nuli!ication number GSR 742 [E), dated the 30th 
August, 1990 and the time line for ensuring complianoc by the existing Category C Thcnnal Power Plunts of stock height criteri• by 31st December, 2029. 

TSPL being categorized as Category C thermal power plant having the rcqui•ite stack height of 275 meters as per MoEF&CC Notification No, GSR 742 (E) dated 
30.08.1990 i• exempted from applicability of sulphur dioxide emis,ion standards. Accordingly. the Compillly is not required to inslllll any sulphur dioxide emission 
control cquipm"'1t viz, Fuel Gas Dcsulfurizalion (FGD). 

(This space has been inten:ionally left blank) 
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T1lwandi S•bo ruwtr Limited 
~n'"" 111 financ;:f;II \UJ!.QliT\" far fhe: vur ~1ulc1I Mar-ctt~ 

Nulc41 
Tndc Rccclvablrs a,:ci■,: schedule 

(~ In Cror.) 
l•nr lfu: 1K'rfotl end~ ,,~rch .U ld-10 

Puticulus 
Ourstnnding r.r falltJWlnl: periods from dut d:ate of paymcn1 :non 

Nnt due 
March 31, 1026 

Lrss than 6 
6 ll"Hlnths -1 year 1·2 Ycan l -J yean 

l\lon th3n l 
Total 

mnnflu vc:.n 
Nora-ca rnat 

(i) Dispu1ed T~de Rccer.•ab lc.s~on.su.1er.::d 
1.4K 11.51 20.KJ 17.00 3JU9 382.71 ;.::oud 

(ii) Disputed T, 3dc Receivables considered 
9 II 0.05 

doub1rul !1.16 

·"uh-Tnta l 10.59 8.51 28.HJ 17.00 334.94 391.17 
Curreat 

{i) Un Disputed Trade Rccci'vablcs~con::;idL-n:tl 
992 10 !192.10 

l~ood• 
{ii) Disputed Trade Rcccivablcs-conl<.: tk.n.·t.1 
doub1rul 
Sub-Ti>till 992.10 992.10 

Tural 992.10 10.59 8 .. ,1 211.X3 17.00 334.9◄ 1.3~3.!17 
•1nt.fud11111inou111 yd to be bil led of? 49.96 Cron: 

Fur th, year ended March l 1. 2025 

Outstanding for rollowin~ periods rrun1 due da111! of p:aymen1 as on 

Partft:ulan: Not doc 
Man:h Jt,1015 

Less than 6 
6 months -I yew.r 1-ZYeiars: 2-3 years 

Mor!!tlian 3 
Totlill 

monlhs vurs 
Noa-current 

(il Disputed Tndc Rcccivablcs--considcrat 
25.26 7◄ . 4S 85.M I ;1 .41 251.SO 1,102.76 1.691.35 l!!l>od 

(ii) Disputed Tra d1.: RcccivubU.--s - considered 
0 .05 o.os doubtful 

Sub-Total 2S.26 74.48 85.64 151.41 251.15 1,101.76 l,'91.40 
Curreat 

{i) Un Dispulctl T.-aUc Rc:ceivablcs-co1"1suJc~d 
ILOOJ♦ 881.72 XHl.72 
{ii) Oisputai T1.1dc Rcccivablcs--considcrcd 

77.86 Jouhtfol 77.86 
!-ub-Tobl au.n - - 77.86 959.58 

Ttt1:2I 996.9A 14.41 8S.U 151.41 151.115 1.JII0.62 ?,6S0.9K 
•Inc.tuJmg ~mounl ycl ro be bdlcJ or t J0.07 Cron: 

Nofe42 

Trade Payables aictng schedulr ({ la Crnrc) 

For the period ended March 31, 2026 

Ouufil.ndine. fo·r followinll! periods fram due d.ttc or p2-vmcaL 
Parficulan: Nnl due More lhanl 

r,,Js Chan 1 ytar J-2 Years Z-3 ye,n Total 
ycan; 

(i)MSME 3.53 J.SJ 
(ii) Others 18] 55 19.20 0 03 101.78 
(ii,) Oispu1.-d du~, - MSME 
tiv) Disou1cd dues - Others 

Total 187.UB 19.20 O.OJ 206.31 

For the year ended M::arch 31. 2025 

Ouul:andlar ror followinf: ueriocb rroru due d•le of paymeat 
Partlcul:t.rs Not due- Morr than J 

l..rss than 1 ynr 1-lY~n l~J year~ Total 
vcan 

(i)MSMc 8.9H - 8.91! 
(ii)Olhers 69 28 41.59 5 24 0.01 0.00 116.12 
(Ii i) D,spulcd dues - MSME . I ( iv) Oi!.011led dues - Others 
f'fotal 7X.Z6 41.SIJ 5.14 0.01 u.uo 12!.IO 



Talwandi Sabo Power Limited 

Nutc, lo flnand:il ,1~1cr11cu ls for the ,·c:or ernlcJ ,\brch 31. 21126 

Nnt~ 4J I' in C1u1 a) 

lncuuu: ta:t expens~.\: 

(a) Ta• rh..-ge/(rr1'1lil) r1·,·1111nisr'1 in Statrmrnl nf Prnlit and I ,R!>'i : 

Particulars 
Yrar ended Year ended 

March 31, 2026 March 31, 202S 
Current tax 
Current tax on profit for the year 

Total current tax - -
Deferred tax 
Origination and reversal of temporary differences- other than exceptional items 9.20 2.90 
Charge in respect of exceptional item (584 47) 
Tax adjustment for previous years (0.97) (24.54) 
Tolal d•Cenrd lax (576.24) (21.64) 
Net tox (cr•dil) (576.24) (21.64) 
Prolit/(Loss) before tax 12.289.50) 10.20 

(b) Reconciliation of income tax expense/credit applicable to accounting profit/(loss) before tax at the statutory income tax rate to tax 
expense for the Period: 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 

Accounting protit/(loss) before lax (2,289.50) 10.20 
Statutol)' income tax rate 25.17% 25.17% 
Tax at Indian statutory income tax rate (576.22) 2.57 
Tax rate difference 
Oefen·cd tax adjustment for previous years (0.97) (24.54} 
CSR Exr,cnditure Disallowed 0.95 0.33 
Total (576.24) (21.64) 

Deferred Tax Assets 
Although the Company presently has significant tax losses and unabsorbed depreciation, the Company has recognized Deferred Tax Assets 
(DT A) on carried forward business los.<es ond unabsorbed depreciation in accordance with Ind AS 12 "Income Taxes". The management has 
prepared projections for the remainin~ ienu,; of the Power Purchase Agreement (PPA), which indicate a~ilability of suffic ient taxable profits 
to absorb these losses . Based on this assessment, it is considered probable that the DTA recognized will be realized. Management will review 
die assumptions underlying such projections at each reporting date and reassess the recoverability of the DT-A in light of any changes in 
business performance or regulatory framework. 

(c) Deferred lax assets/liabilities 
Sii:n ificant compuncllls of deferred tax (assets) & liabilities in the balance sheet are as follows: 

Particulars 
Year ended Year ended 

March 31, 2026 March 31, 2025 

Property, plant and equipment and intangible assets: 
Openiog balance 962.81 849.89 
Charged to profit or loss section 103 .21 112.92 
Closinl! balance 1.066.02 9H.ljl 

Carry forward business loss and Unabsorbed depreciation 
Opening balance (l,091.Ul) {9S5.78) 
Credited to prolil or loss (675.52) ( 135.23) 
Charged/(credited) to other comprehensive income (OCD 

Closine balance I (1 ,766.53) I lt.OIJl.01) 
Other temporary differences I 

Opening balance (0.00) (0.68) 
Credited to profil or loss (3 .93) 0.68 
Credited to retained earnings (1.47) 
Charged/(crcditcd) to other comprehensive income (OCJJ I0.14) (0,00) 

Closin!? balance (5.34) I0.00) 
Net deferred tax assets (705.85) {128.:ZO) 

..•. ,) 
... _: .... \,... :,,,-. 

1/§1 1 



Talwandi Sabo Power Limited 

i"tu1n IJJ fin.mti:11 il;! lrmcuc, (11r thr yr:ar r111lvd ,\lan:h ,\l. !U.!tt 

Nott« 
Ratios 

Particulars 

(•} CurTent Ratio 

(b} Debt-Equity Ratio 
(c) Debt Service Coverage Rat io 
(d) Return on Equity Rutiu 
(c) Jnvcncory nunovc1 r:it io 

(0 T radc Receivables turnover ratio 
(gl Tr.ide payables tu rnover ratio 
(h) Net capital turnover ratio 

(i) Net profit ratio 
(j ) Return on Capital employed 
tk) Rcrurn on inv~tmcnt 

Note 45 
Other Statu,ory [nformation 

As al 
March 31, 2026 

0.41 

I.JS 
1.19 

(0.88) 
19.46 
5.59 
5.43 

(3 63) 

(UJI) 
(0.22) 
U.09 

As •l 
March 31, 2025 

0/c, Variance Rtm.arks ((or vo1rfanccs more than 25%) 

0,57 -29¾ Variance is due- 10 incrc:Jsc in borrowing due to payment 
•g•inst Seulement Contract 

1.34 1% 
I 16 3% 
0.01 -10253% Variilm.:c is due lo cxccption11\ loss in current period. 

19.JO 1% 
6.93 -19'/4 
5.62 ·3% 

(5.02) -28% Vilriance is due to increase in boarowing due to payment 
3gainst Settlement Contract 

0.01 -5255'/4 Variance is due co cxceptionill loss in current period. 
0 07 -425% Variance is due to cxccplional loss rn curTcnt penod 
0.07 40¾ 

(i) No proceedings have been initialed or arc pcndin11 against the Company for holding any Benami p1operly under the Benami Transactions (Prohibilion) 
Act, 1988 and rules made !hereunder. 
(ii) The Company has nor entered in any transaction wilh slruck off companies during the c'Urrcnt year or previous year. 
jlil) There an: nu charges or selisfactiun which is yet tu be registered with ROC beyond the st•tutory period. 
(iv} The Company hos no Cryptocurrency transactions I balances during the current year or previous year. 
(v) No funds have l,ccn advanced or loaned or invested (either from borrowed funds or share premium or any ocher sourc~ or kind of funds) by the company 
to or in any other pcrson(s) or cntity(ics). including foreign entities (''lntcrmc:diarics"). wich the understanding, whether rcconlcd in writing or othcrv.iisc:. that 
!he Intermediary shall, whether, directly or indirecily lend or invest in olhcr 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 on behalf of the Ultimate Bcnefici:uics. 

(vi) No funds hove been received by the company from any person(s} or cntitylies), including foreign entities ("Funding Parties"}, with the undc1>l:mding, 
whether recorded in writing or otherwise, that !he company shall, whether, directly or indirectly, lend or invest in other penons or entities identified in any 
manner whatsoe,,cr by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on beh•lf of lhe Ult imate 
Beneficiaries. 
(vii) The Company docs not have any tral'l.saction which is not recorded in the books of accounts thar has been surrendered or disclosed as income during 1he 
year in the tax assessments under the locomc Tax Act, 1961 (such as, search 01· survey ur any other relevant provisions of !he Income Tu Act, 1961. 

(viii) The Company has not been declared as wilt\JI defaulter by any bank or financial instillllion or other lender. 

:;=-, 
, ~ ~o P 

~ 

MANSA 
' .... 

(' 



'fahn,ndi Sabo Power Limited 

'.'iuh·, lo Ot1.a11ri21 ,t t,lt"lll<"nh (nr rhc ,~t';u cnih.•d March Jt, ?0?6 

NU1e~6 
Dispuletl Tntlc Rrceivables 

Pu11j;.al.1 State Puw.:1 Co1pn1ati111t Limih:d {"rSPCL"}, which is lhc Cumpany'~ snlL~ cuslumi:1 h .. s wiLl1hi:hJ µ~y111c11b llgg1cgaLi11g lot' 39\.R7 Oun: (11ll:,.,iuu:-. )'car~ 1,69 1 3S 
Crorc) which Jre on a1..::cuun1 uf v:1.1 ious Llisµult:.s inclutlingprocuremcm of alternate coat. anti basis of computat ion of 11lant avnilability it.mon~t others . 
The maltL-rs ;ire under litigation and the Company ha~ nblaincd independent legal advice which supr,orts i1s. claims anJ i.s 1hus nut cxpi.:cting ilny malcrial lossc.s on these bal.:inccs 
3iuJ believes thac i1 is highly ptobablc that the Company's claims would be upheld. 83scd on the expecred tim ing of re31isation of these balanc~s, which is in Lum dependent on lhe 
sclllemi.:nt of legal dispull!S. the Cump,111y has bifurcated rhc n:ci:iv.:1blc:s inlo cum .. -nt amJ OUfl-cum:nt. The man;,~mcnl has o1sscsseJ the n:covcrabiliry o(lhe otllSf:imJmg balances 
and doc,; not believe lhifl any m:ilcrial adjustment is requited. 

Note 47 
Segmenc I 11formatlon 

The Company's ;Jctivities during !he pcrioJ revolved around operating 3•660 MW Thermal Power Plaut al Mansa, Punjab Considering lhe natu1e of Company's busincs.s anJ 
opc:r.irio11s, fhere ;:m: no separ..ah: r~purt:sble s-esmi:111s (bus inds ;ind/ur geugr .. phicill) in :.accordancl! wi1h th.: requircmenls of' (nr.J AS 1 Oij - Opcrating Segn-11:nts. All t~c:: Comp•:rny's 
revenues, lradc 1cceivablc!- and non-currenr operating a.,o:;eL-. arc in JncJi:i, The Comrany's revenue~ 3!:UJ,TCJ::,at ing lo l 5,453. 1 R Crm~ (p1evious ycllf t" 5,223 40 Crorc) i$ from :i 

sm~k cus!nmcr 

Note 48 
Share based rompcn.tatiun plans 

The Company offc1.-; cquily-ba'.'icd award rlam• to ir.-. cmrloycc.-. and officer.,;; through i1s ra1cn< (Vedanta Li mircd). Emplnycc Stock Op1ion Plan ("ESOP") 

Sha1c-ba."d inccntivci- under ESOP of Vedanta Limilcd (intJoduccd w c.f Scplcmbcr 2017) arc provided 10 the defined management group The maximum value of shares that 
c3n be .1w~nkJ 10 membt:rs l, f tl11: deftnet.l ma11ag:en1ent group is calculaled by rerercnce tu the individua l rix::LI salary ,md share-b..ised remuner.1tion consisten t wilh local m:.irket 
pracUcc The scheme is both tcrrnrc and pc1-formancc b.riscd 5harc i;chemcs. The awuds arc indexed to and sctllcd by patent'.,;; $ha1c:.-; The- awards have a fixed exercise price 
denominated in Parent's runct1onal cuncncy (t l in eilsc or Vedanta Limited), the pcrfom1ance period or each awdrd is lhl'ec years and is exercisable wilhin a period of six months 
from tttc d.i.lc ofvc;1,ting beyond which lhc oplion will lapse 

Furthcr, in accmd11ncc with the rcnn~ of the 3grccmcnt hcrwccn the Parent and the Cmnp,;my, the cn.'il recognized tow;1rd~ the scheme is recovered by the pan.."'flt from the 

Company. 

Amount recovercc.l by the paren1 and recognised by the Company in the statement of profit and loss for the period ended M;;irch 31? 2016 is ? 1.67 C1orc (previous year t O .37 
Cron:). Further, th!! pan:nt company has also recovered the differc-ncc: between the expected pUrcha.sc price of sh:ares and the gr.int date fair va(uc from the Company. This amount 
has been debited direc tly to the retained c::u-nin~.Tt-ic Company considers these amounts a.Ii not material and accordingly ha.<i not provided funhi:r di~closurc!i. 

Not,49 
On 21 Novemhcr 2025, the Government of India notified four Lah<>ur Codes-Code on Wages, 2019; Industrial Relations Code, 2020; Code on Socio I Sccuricy, 2020; and 

Oc:cup::itionel Safety, Health anJ. Wotking Conditions Co<le, 2020--consolidaiing 29 existing labour law$, The Ministry of Labour & Employment h:ts published drat1 Centra l Rules 
.JncJ FAQs lu rc1ciliratc as~cssmcnt of finas1ci.1I impacr due ro change$ in n:gulariuns. Th~ Company has as.,;c:ss:e<l and accountec.l for the im:remen1al imp.1cl of these chan~es with 
the best information available, and guidance from the Jnsritutc ofChartcrtd Accounlilnts of India, considering the impact is non-r~currin~ in nature and is driven by regulatory 
changes, the incr-emcntal impa.ct oft 1.64 cron: has been disclosed as "Statutory impact of new Ubow- Codes"' under Exceptional ltcms in chc fitumcia, sliltcancnt for the period 
ended 31 March 2026. The Company continues to monilor the rim1H!o-ation of Central/ Stare Rules and c1arincalions rrom the Guvcrnmcnl on other 3Sf1CCIS of the Labour Code 
omd would pro~ide appropri11lc <11 cc0W1lin~ effect as and when such cfarificalions an: issued/ rules are notilicd. 

Note SO 
F.t«ntfan•I fl• •ns 

,P:artlculars 

Trade 1ceciv-.1bh: writh;n ofT (Mcg11 Benefit}" 

Revers.al of mc:ga power benefit received a 

LPS payable on mega power benefit rece ived• 

Brund Fee rcvc~al .. 

Capilill Cn:,litor Settlcmenl h 
Forcl'I: and bank clu.rges related tu Capital Credi tor 

Settlement"-
Slaturory imp:ict of new labour codes (ref~, note 50) 
Bioma.,s Penalty Provision (refer no te 5 I) 
Tntal 

You ended Man:b ll, 2026 

F.xceptton:11 lttms 
Tax effect on Excepdon1I 
cxcc-ptional itcnu ilmcs after tax. 

1,) 18.60 331.87 986.73 

88.23 22.21 66.02 

21854 55.00 163,54 

(6.27) (I 58) (4 69) 

662.00 166.61 495,39 

6.51 t.64 4.87 

1.64 0.41 1.23 
31.03 ij.JI 24.72 

2.322.2~ 584.47 1.737.81 

{This 5,pace has been intentionally left blank) 

({ rn Crorcl 
Y•ar ended March ll, 202S 

Exceptional Tu: dJect Oh Exceptioaal 
Jtcms exceptional items itmu •ftcr tax 

. 
. . 



Not• SO 
Excl'pti11■3I Item~ {Contd.) 

(a) As of'\ I M:ur:h J.0 :'.°', rh\" f'omp~ny h:1 d rccogni:t:cd a n:cci\·Jbk of t 1,31 R.r,o Crorc in rt:.li.pCct of Mc_p rower benefit ba~cd on it, own 11s5cs.-.mcnl of th~ mcril'> o t' the c:i..,;c 
Pursuanr ro 1he jud~mcnL nr the Hon'ble Supreme Cou11 of h1J ,:1 J;.uct.1 19 August 2015. the matter has been decided asa111s1 lhc: Company L'onscqucntly, lhc: aforc~rd 1ecc1vablc 

i~ no lon£\:r rccovtra.blc and h.is been wrilfcn off during the cum:nl yc.:&1 

further, the Company had earHer received !88 2J Crore under the Mcg;r Powe1 bcndi r matter . Since lhc m.1 ltc1 has now been cJccidcJ ai:;ainsl the Comp1111y, tlus amo\Jnl has been 
re,ovcred by PSPCL 

.Subsequent to th.: juJgemcnr of Hon ' blc Supreme Cou1l of Jndi.t PSPC rai)~t.l a Je:111 .u1d fo1 Late Paymc m: Sun:har~c ("Lf'SC' ') on 13 November 2025 on f MK13 Crurc ir hud pa id 

to the Company in financial yea, 2017 and now deducted post lhc Order. Accordingly, a provision oft 218.54 Crorc has been recorded. PSPCL has also 1cqws1cd TSPL ro 
provide tlctails ofacrual DenefiLS rccc:ivtd IO detc-rminc rhc impacl or change in faw. Bilst:J on the actua l benefit n:cciv1:U and info1 matio11 subminell lo PSPCL . tht: Comp~ny it 
believe.Ii lhil( thc1c is no incn:mcntal liabil ity that will arise in add ition to amount al1cii1.dy recorded in books, . 

Accord ingly, a total charge of (J ,625 37 Crorc has been recognized under cxcc r,lional itcuu in 1hc ~lat.cm<'nt of profit and lo~s in rcl'ir,cct of the mcg11 power bcncfi L m:mcr.Thc 
Compun~ fifed a Rev iew Petition before the Hon'ble Supreme Courl aB111in~I tht: :o;:1id onler The Review Petition was dismissed on 09.12 .2025 The: Company woul<l fi le .i 

Curative Pcli tion before Supreme Court. 
Further, lhc Company h.i s rc vc-rsc-d hrnnd rr.~s lo 1he r:~rcnt of;,mount paid on 1hc ilforsa id mega powerbenefil wrillen off or recovcretl 

(b) During FY 2023-24, the Compa11y renni111tccJ its co111ract wi lh SEPCO F lcclric Power Conslruction Corporr1t iun ('"SEPCO''l due to pc1 sistcnt non-perfot mance nffcc tmg planf 
operalions. As .1 rc.su ll , t 1,252 Cron~ uf i:n:tl ilu~ wtrc: written bal·k, induding 094 Crorc rccognizt:'d a:;: Exceplional Gain for p1 ior y~rs' pt.rfonn:ince loss, ani! th~ hal:i nce 

adjusted asainsl car, ita fi:,.cd sr,a1 cs and ancill:iri c~ 

Subscqucnrly, under a Scttkmcnc Agrccnu:nl dated September 11, 2025, the Company agreed for a payment ofUS LJ 75 mllhon (thti:l Cronn to SEPLO Iowa.rd!; full and linal 
settlement of al l pc11di11g claims and dispu tes bccwecn the Comµan y am1 SEPCO The !'iC:ttlcmcnt paymen1•• has been charged to srarement of profi t and los.s and tlisclosed under 
cxccption.11 i1cms. 

•• lm:.ludini; foreign exchange loss a1ising on piyrm:nt and rcSli.lCtfflt!lll of sd llc1ncnt liability and l,ank ch.J rg~s thereon. 

Note S t 

Biomass 
In .Jccordancc with the Rcvi!.cd Ministry of Power (MoP) Policy d~tcd Octnber 10, 202 1, coal-bai.cd lhcnnal power plants arc required to mandatorily u1ili~c a min imum of 5% 
blend of lorrcfied biomass pelleu (with vol.-tile conrent below 22%). primarily derived from igro-rcsiduc. along with coal, with effect from FY 2024-25 . Non-compliiJnte with 
the 111::aAdalcd norms may rcsull in levy of penalt ies as prescribed. 

During FY 1024-25, the Company achievi:: t.1 a biomass hl!!nding ratio of 0.34'/4, which was signi fi t...itntly below the prescribed threshold. The shortfa ll was prim:Jrily atcributable to 
~upply chain constraints. techn ical limitations and limitctl av.:J ilabihry of compliant biom3..o;i. pcllcrn. 

Considering tti .it FY 2024-25 represents the fi,st year of implcmcnt3.,ion or the b;om,.~ usage requ irement. the Company had .submitted a waiver application to CA.QM under 
CJ.1.use 5 of 1he Noti ficalion, cit ing unfo reseen challcnc:cs beyond managcmenl's conlrol. These challenges primarily relllte to supply chain constr•in ls. technical limi1a1ions, and 
vendor unavai lability. The wai"\•cr application was however rejected. 

On April 0l , 2026, lhc Company 1cceivcd a demand imposi nJit a. penc1,lty amounting to B3 crore fo r undcr-urili:zation of biuma.s.s as a cofin: fuel dwing the FY 2024-25. The s:imc 
h:is now been provided. 

TSPL has filed an appeal before National Green Tri bunal (N9T). On 13.04.2026, NGT hH.S granted a conditional stay to TSPL with a cond ition to dcpoi;it 50% of rhc amount 
within 6 weeks. Further, the parties have been directed to file reply ~nd rejoi~tler. The m:.i Ue~ is n~~t ii~ted u~i.1.iff20i6." -... 

During the- y~r. lhe Company has met !he mant1illr:tJ btem!ing; no1ms for biumas~. 

Noto52 
During the year ended 31 March 2026, a ~hart seller has published a sc1ics of reports making cert.a.i n allcgo.linns against Vedanta Group ('"the Group") entit ies including the 
Company. Based on management a.$SC SSmcn1, Jcgal advice oblaine~ and involvement o r exlernal experts, management of lht: Company conlinues to believe lhal lh~c allegations 
are baseless and that the lt:Uls~ct ions stated in the allegat..ions have appropriate commercial substance and that the said lr.insactions have been duly approved through necessary 
processes antl lhe Compttny remains ccmpli.sn1 wilh contracaual obligalio11s ;,nd appfic:ible laws and regul.llions, During and subsequent lo 1hc year ended 3 I march 2026. lhc 
Gfoup has received requests for information and summon.,; for production of docwncnts from the regulators . These have been duly submitted/ a.re in lhc process or bcins 
submitted wilhi11 the relevant due d1ues, and no further communica( ion has been n::ce1ve<l thereafter. 

Ba..~cd on the above, management is confident that thcJ"c arc no implications to lhc linilncial statements of the Company ,1s al :md for ye-.ir cntlcd J I March 2026, or any prior 
periods. wilh rcspccl lo the 31leg:nions in the short selle1· repons published till date . 



Note S3 
The Company has us«! accounling softwatt for maintaining its books of account which has & feature of rceording audit tn1il (e~it log) facility and the same has operated 
throughout the year for all relevant r~uclions recorded in the software. Further, during the course or our audit we did no< come across iny inst.Ince of audit trail featun: being 
tampered with. Additionally, the audit trail has been p,<&crvcd by the Company as per the sl&tuU>ry requirements for n:coro retention, to lhc extent it was enabled and recorded in 
lhe R:Speclive yean;. 

Note 54 
The Board ofDircclo~ of lho Company, al its m..ting held on September 29, 2023, approvcd--subjecl u, receipt of rcquisile approval,, • ..., Scheme or Arnngoment among 
Vedanta Limited, Vedanta Aluminium Metal Limited, Maloo Enorgy Limited, Vedanta Iron and Steel Limited, tlie Company, and tl1cir n:spective sh=hoide"' and creditors, 
pw,;uant 10 Sections 230 lo 232 and other applicable provision,, of the Comp111ios Acl, 20I3 ("Scheme"), 
The Scheme., inter alia, provides for the n:orpnisation and demcracr of certain busincsiCS of Vedanta Limited into !!cparatc resulting entities. with the objective or creating 
indepcndcnl, SCClor-focused listed companies. Punuant to the Scheme, the power undertaking in Vedanta limited is proposed to vested with the rcsultin1 entity i.e. Talwandi 
Sabo pow,,r limi ted !Object to U1c complction of condition specified in the scheme. 

Th~ Scheme w11 approved by lhc Hon'ble National Company ~w Tribunal ("NCLT") on January 9, 2026. 
Funher, the Boord ofDin:ctor.1, at ils meeting held on April 20, 2026, has, inter ali•, approved the following: 

To make the Scheme effective on May l, 2026; and 
In consultalion with Talwandi Sabo Power Llmilcd (TSPL), fixed May I, 2026, .. lho record dale for determining the sharcholdors elitiiblc to receive 
consideration pumiant to the .Scheme. 

The impacL ortne dc:merger would be gi"cl'i on the date o(cffctl iveness o(lhe Scheme rollowing the complc:lion/ 1:1pproval of all substan1ial condilions. 

In tcnns of our report attached 
For S. R. Bodlbol & Co. LLP 
!CAI Firm Registration No. : JO I OOJE/EJOOOOS 
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Do~ : April 24, 2026 
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