BSR&Co. LLP

To,

Chartered Accountants

14th Floor, Central B Wing and North'C Wing, - Telephone: +0172:6257 5000
Nesco 1T Park 4, Nesco Genter, . Fax: 9122 6257 1010
Western Express Highway,

Goregaon {East), Mumbai - 400063

The Board of Directors

Jhajjar Power Limiteéd,

Unit No. T-15 B; Salcon Ras Vilas,
34 Floor, Plot No. D-1,

Saket District Centre,

Saket, New Delhi - 110017

16 January 2026

Dear Sir/Madam,

Sub: Independent Auditors® Report in respect of proposed buy-back of compulsory convertible
preference shares by Jhajjar Power Limited (“the Company”) in terms-of Section 68 of the
Companies Act; 2013 and Rule 17(1)(n) of the Companies (Share Capital and Debentures) Rules,
2014 (as amended) :

This report is issued-in accordance with the terms.of our engagement letter -d'a_tcd 24 December
2022 with Ihailar Power Limited (he Gompany?). . oot smipainintsse i

The Board of Directors of the Company have aPP-fb‘.’.ed a.;pr oposed buy-back. of compulsory

convertible preference shares by-the Company (subject to the approval of its shareholder) at its
meeting held on 16 January 2026 in pursuance of the provisioris of Section 68, 69 :and 70 of the
Companies Act, 2013 (‘the: Act’) and the Rule 17(1)(n) of the Companies (Share Capital and
Debentures) Rules, 2014 (as amended)(“the Rules"). The accompanying Statementof Permissible
Capital Payment (including premium) (‘Annexure A’) as at. 30 September 2025 (hereinafter
referred as the “Statement™) is prepared by the management of the Company, which we have
initialed for identification purpose only.

Management’s Responsibility for the Statement
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The preparation of the Statement in accordance with.Section 68(2) of the Act and in compliance
with Section 68; 69 and 70 of'the Act and Rules, is the responsibility of the Management of the
Company, including the computation of ‘the amount of the permissible capital payment; the

preparation and maintenance of all accounting and other relevant supporting: records- and

documents. This responsibility includes the design, imiptementation; and maintenance of internal
conirol relevant.to the preparation and presentation of the Statement and applying an appropridte
basis of preparation; and making estimates that are reasonable in the ¢ircumstarices.

The Board of Directors is also responsible to make a full inquiry into the affairs and prospects of
the:Company and.to form an opinion on reasonable grotinds that the Company wiil be able to-pay
its debts from the: date of Board méeting approving the buyback of its compulsory convertible
preference shares i.e., 16 January 2026 (hereinafter referred asthe “date of the Board meeting™)
and will not be rendered insolvent withina petiod of one year from the date of the Board meeting,

and in forming the opinion, it has taken into account the liabilities (including prospective and

contingent Habilities) as if the Company were being wound up under the provisions of the
Companies Act or the Insolvency and Bankruptcy Code, 2016,
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The unaudited fi nancial résults as at and: for the six months perlod ended on 30 September 2025

‘ A_udltors Responsrbmty

Pursuant to the requtrements of the Act and Rules itis our responsrbthty to. provrde reasonable '
assurance whether ' - :

we. have mqutred into. the state of ‘affairs of. the Company in- relat[on to: its unaudlted :

financial results as at and for the six ‘monihs: per:od ended 30 September 2025 read w:th the. = |

declaration of solvency approved by the board of directors. dated 16 January 2026;

the. amount of maximum perm1551ble capital payment- towards buy.- back as. detarled n
Annexure A hasbeen properly deterinined i in accordance wrth the limits specn" ed in sectlon :
68(2) of the- Aet

the amounts of. pald -up share capltal and free reserves have been accurateiy extracted from_
the unaudited financial results of the Company as at: and for the six months perlod ended
30 September 2025

the Board of Directors of the Company in their meet1ng dated 16 January 2026, have: fonned:' _
the opinion as spee:f'ed in: Sectton 68 of the Compames Act, 2013 and Rule: 17(])(m) of’
the Companles {Share Caplta[ and: Debentures) Rules, 2014 (as amended) -on reasonable-:

grounds ‘that the ‘Company w1ll not; having regard- to-its State of ‘affairs;-be rendered-

insolvent within-a period of one-year from the date.of board meetmg held to' con51der the

teferred:to. in; paragraph 5 above, whtch we have constdered for the purpose. of this report have.
been reviewed ‘by.us,on. whlch we. have issued an unmodlﬁed review conclus;on vide our: report
dated 12 November 2025 Our review of: the-unaudited financial results was in accordance with
the Standard on Review Engagements (SRE) 2410 “Revrew of TInterim Financial Informatton-

_Perforrned By the. Independent Auditor. of - the Entity?”, 1ssued by the Institute: of Chartered:

Accountants of India, A" review is. substantlally less in scope than an - audit conduicted in
accordance with: Standards on Audltmg and. consequently does not enable us to obtain asstrarice
that ‘we would become awaré of all- srgmf cant matters- that m;ght be identified in’ an audit,
Accordmg!y, we do-not express an audit opmlon

'.Our engagement mvo[ves performlng procedures to obtam sufficient approprlate evrdence on the

above reporting, The procedures selected: depend on the” auditor’s judgement [ncludmg the
assessment. of the risks associated with' the above reporting, ‘We aceordingiy performed the

ifollowmg procedures

i. 'Examlned that the amount of maximum penmss:ble capltai payment towards the Buyback
as detailed in: Annexure A has been computed it accordance with'the Ilmrts ‘specified m.'
Section 68(2) of the Act;

ii: Inquired into the state of affairs of the. Company in rélation to its anaudited financial results
as atand for- the six months penod ended 30 September 2025 :

iii. Obtamed deeiaratton of. soIvency as approved by the board of dlrcetors on 16 January 2026'-_ _
" pursuant fo the | requirements-of Section 68 of the. Compantes Act; 2013 and. Rule 17(1)m)
-ofthe Companles (Share Capttal and. Debentures) Ru]es 2014 (as amended),

Traced: the- amounts ot pald up share caplta] retamed earfiings and general reserves as
‘mentioned in-Anriexure A ffom’ the unaudlted fi nancral results as-at and for the six. months
‘period ended 30" September 2025 :
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Au'd_ltors Responmb:hty (Continued)

V.

v,

Vi,

viii.

Examined that the buy-back- approved. by Board of Directors in its- meetmg held on- ]6
January 2026 is-authorized by the Artrcles of ‘Association-of the: Company, '

Examined-that al] the shares’ for buy back are fulIy paad—up,
Verified the arlthmetlcal accuracy of the: amounts menitioned in: Annemre Asand.

We have obtamed appropriate representatlons from the Management of the Company

8. We conducted our exammatlon of the Statement m aecordance with the Gurdance Note on .
Reports or Certificates for Special Purposes (Rewsed 20]6) issued-by the: Inst1tute of Chartered
Accountants of India. The Guidance Noté requires that we comply withi the ethical reqmrements
of the Code of Ethics issued by thie Iristitite ‘of Chartered Accountants: of [ndla T

9. We have complied with the relevant applrcable requrrements of the Standard or Quallty Control
(SQC) 1, Quality Control for Firms that Perform Audits and Rewews of” I-hstoncal Fmancnal '
lnformanon and-Other Assurance and Relaied.Services Engagetnents.

10.  We have no responsibility to update: this report for events and circumstances occurrmg after the
date of this:report: : :

11. Based on inquiries conducted and our ewammat'ion as above, we report that:

a)

b)

d)

‘We have inquired. mto the state of affarrs of the Company in rélation to'its latest unaudlted _
financial resulfs asat and forthe six ‘monihs’ perlod ended 30 September 2025 r_ead with the
declaratlon of soIvency approved by board of dtrectors on 16 Janumy 2026

the amount of maxrmum perm1351ble capltal payment towards. buy-back as detal]ed in
Annexure A has been proper]y determmed in accmdance w1th the hmlts specnt' edin sectlon )

68(2) of the Act;

the- amounts of share caprtal and free reserves have. been accurately e*ctracted from the

-unaudited ﬁnancral results-of the. Company as-at: and for the sm months pEI‘iOd ended 30

September 2025;

the Board of Directors of the Company in their meetmg dated'16 January 2026 have formed

the opinion’ds specified in:Section:68 of the Companies Act, 2013 -and Rule 17(1)(m) of .
the Companies (Share Capital and: Debentures) Rules, 2014 (as amended) on; reasonable

“grounds that the ‘Company will not, having regard to its state of affairs, be rendered
- insolvent within'a’ period of one year from the date of boatd: meeting. held to con51der the.

proposal of buy-back of compulsory convertible. preference shares,
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Restrlctlon on Use

12.

This report has been issued at the request-of the Company solely for - use of the Company (1) ln'_ o

connection-with the proposed buy “back’ of compulsory convertlble preference shares of the

'Company in-pursuance to the provisions:of Sectionis 68 and other apphcable prowsmns of the Act

and Rules, (ii) to'enable the Board of Dlrectors of the: Company to include in: letter of offer and
other documents pertaining to-buy- bach to be sent to the Shareholders of. the Compan) or filed”

* with (a) the Régistrar of Compames Stock Exchanges and any other régulatory authority. as per-

applicable law- and (b} the Central Deposnmy Services (India) Limited, National Seécurities .-
Depository Limited;. each: for the ‘purpose of extmgmshment of compulsory convemble-
preference shares ‘and. for their dlhgence and-may not be sultable for. any. other purpose,
Aceordmgly, we do not accept. of ‘assume’ any liability or any duty of care for’ any other’ purpose

‘orto any other persoti to-whom this report is:shown or into whose hands it may come w1thout our’
_pl‘lOl‘ consent in \’\«’I’ltll’]g

For BS R:& Co. LLP
Char. !ered Accowzlanrs i
Firm’s Reglstrat:on No: ]01248W/W 100022-

Amar Sunder
Pa:mer a

Place: Mumbai - - | R . o Membersh1p No:078305-
Date: 16 January 2026 : : UDIN: 26078305JMOMLZ22_8.I'



ANNEXURE- A

Statement of permissible capital payment

The amount of perrhissible capital payment towards buy-back of Compulsory Convertible Preference Shares (CCPS)
of Jhajjar Power Limited (the Company) as ascertained below In our view has been properly determined in
accordance with Section 68(2) of the Companies Act, 2013 and the Rule 17(1)(n) of the Comipanies (Share Capital
and Debentures) Rules, 2014 (as amended):

Amount
Particulars (in INR Million)
As.on 30
September 2025
Issued, Subscribed and Fully Paid-up Equity shares 200
Issued, Subscribed and Fully Paid-up CCPS 23,249
Total (A) ' 23,449
Security Premium 1,505
Reétained Earnings 1,348
Total (B) 2,853
Total (C) (A+B) 26,302
Maximum amount permissible for the buy-back i.e., 25% of the aggregate fully paid-
up share capital and frce reserves pursuant to Section 68(2) of the Companies Act, 6,575.50
2013 requiring a Special Resolution
Particuldrs Amount
Amount to be proposed and approved by the Members of the: Company for the buy-back at 1.504.85
the Extraordipary General Meeting to be held on 19 January 2026 T
or JhajjarjPower Limited For BSR & Co. LLP

Chartered Accountants
Firm’s Registration No: 101248W/W-100022

w

Amar Sunder
Partner
Membership No. 078305

Naveen Munjal
Director
DIN: 00230313

J““r“ G bnckoh

Deepa Sebastian
Additional Director
DiN: 09443732

Place : Mum b 0""
Date: | { T an LLOJij Do b

Jhajjar Power Limited (An Apraava Energy Company)

Ct;;rporate Office: Registered Office: _
7% Floor, Fulcrum, Sahar Road, Unit No. T-15 B, Salcon Rasvilas, 3rd Floor,
Andheri (East), Mumbai 400 099 Plot No. D-1, Saket District Centre, Saket;
T: +91 22 6758 8888 | F: +91 22:6758 8811/8833 New Delhi 110 017

W: www.apraava.com T:+91 11 4302 5608

CIN No.: U40104DL2008BPLC3 74107
Plant; Village Khanpur, Tahsil Matenhail, District Jhajjar, Haryana 124 142. Fax: +91 1251 270105




