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BY THE APPLICANT

For Neufo Technologies Private Limited

NE CHNOLOGIES PVT LTD.

DIN:09445614

DIRECTOK

Phone: +91-9980277747




Neufin

Date: 31/01/2026

From:
NEUFO TECHNOLOGIES PRIVATE LIMITED,

Registered Address: F-7, Grafikon Paradise, Plot No 48/49,
Kondwa, Pune — 411048, Maharashtra, India.

Communication Address: Lodha Supremus, 710 A, Sion,
Mumbai, Maharashtra 400022,

Email: rushil@neufin.co

Phone: +91 9980277747

To,

The Secretary

Central Electricity Regulatory Commission|
3rd and 4th Floor, Chanderlok Building,

36 Janpath, New Delhi — 110001.

Sub: Application for grant of inter-state trading license in Category — V
Dear Sir,

The present application is being filed by Neufo Technologies Private Limited ("NTPL /
Applicant") for grant of trading license in Category — V across India under Section 15 (1) of the
Electricity Act, 2003 read with Regulation 6 (1) of the Central Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading licence and other related matters)
Regulations, 2020 ("Trading License Regulations"). The duly filled Form-1 dated January 31,
2026 providing the details of the Applicant along with all the required documents and enclosures
are annexed herewith as Annexures 1 — 8.

The Applicant is a private limited company incorporated with CIN U35109PN2021PTC207142
under the Companies Act, 2013 on 22 December, 2021, presently having its registered office at
F-7, Grafikon Paradise, Plot No 48/49, Kondwa, Pune — 411048, Maharashtra, India. The
Applicant-NTPL, is an Indian company engaged in providing energy procurement advisory to its
customers which are mid-market to large companies. The applicant use technology and its
experience to provide accurate and optimized type of renewable energy procurement decision for
its customers.

Leveraging its experience in financial markets and structured investments, the Applicant-NTPL
has diversified into power sector with the objective of contributing to India’s growing electricity




third party, onsite, IREC etc. and is planning to offer its customers with bulk electricity needs and
to meet the requirements of its customers. The Applicant aspires to establish itself as a credible
power trader, offering tailored solutions to customers with bulk electricity requirements as well
as those with surplus/shortfall electricity in the market. By entering into the business of electricity
trading, the Applicant-NTPL intends to expand its service offerings, complement its existing
expertise in renewable energy procurement, and play a meaningful role in promoting efficient
power markets in India. Accordingly, the Applicant seeks to obtain a power trading license in
accordance with the Trading License Regulations issued by the Hon’ble Commission.

The Applicant has authorized Mr. Rushil Noronha, Director to file the present application on its
behalf vide board resolution dated January 29", 2026 which has been annexed herewith along
with this application.

The Applicant has paid the applicable fee of Rs. 1,00,000/- (Rupees One Lakh only) on the
SAUDAMINI e-filing portal. The details of payment of application fee have been annexed
herewith along with this application.

The Applicant submits that it meets all the eligibility criteria for grant of trading license as
prescribed under the Trading License Regulations, and thus humbly prays to the Hon 'ble
Commission to grant license for inter-state trading of electricity in Category — V.

The said application for grant of license for inter-state trading of electricity in Category — V is
being filed its Director, Mr. Rushil Noronha having DIN 09445614.

The Applicant shall be obliged to provide additional information or clarifications as may be
required by the Hon'ble Commission.

Yours Sincerel
o " NEUFO TECHNOLOGIES PV ! TD.

O

Rushil Noronha -. DlRECTOR

Director (DIN 09445614 )/Authorized Signatory for the Applicant
NEUFO TECHNOLQOGIES PRIVATE LIMITED

Lodha Supremus, 710 A, Sion,

Mumbai, Maharashtra 400022.

Email: rushil@neufin.co

Phone: +91 9980277747



BEFORE
THE HON'BLE CENTRAL ELECTRICITY REGULATORY
COMMISSION, NEW DELHI

APPLICATION NO. ____ OF 2026

Application under Section 14 of the Electricity Act, 2003 read with Regulation

6 of the Central Electricity Regulatory Commission (Procedure, Terms and

Conditions for grant of trading license and other related matters) Regulations,

2020 for grant of an inter-state trading license.

AND

IN THE MATTER OF:
NEUFO TECHNOLOGIES PRIVATE LIMITED

FORM-1
Under Regulation 6 of the Central Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading license and other
related matters) Regulations, 2020
Application form for grant of License for Inter-state Trading
1. | Name of the Applicant Neufo Technologies Private Limited
2. | Address:
Neufo Technologies Private
a) Registered Office Limited, .
Address F-7, Grafikon Paradise, Plot No 48/49,
Kondwa, Pune — 411048, Maharashtra,
India
b) Address for Neufo Technologies Private
Correspondence Limited,
Lodha Supremus, 710 A, Sion,
Mumbai, Maharashtra 400022.
¢) Website Address www.neufin.co
3. | Name, Designation and Mr. Rushil Noronha
Address of the Contact Director
Person
Neufo Technologies Private
Limited,
Lodha Supremus, 710 A, Sion,
Mumbai, Maharashtra 400022
4. | Contact/ Telephone +91 9980277747
Numbers
5. | Fax Number Not Available
6. | Email Address rushil@neufin.co




Status of the Applicant
(whether a citizen of India or
a partnership firm registered
under the Indian Partnership
Act, 1932 (9 of 1932) or a
company incorporated under
the Companies Act, 1956 or
2013 or an association or a
body of individuals who are
citizens of India whether
incorporated or not or an
artificial juridical person
recognized under the Indian
Laws or a Limited Liability
Partnership Act, 2008. If a
listed company, name of
Stock Exchanges on which
listed and latest share price
to be given)

A private limited company
incorporated under the Companies
Act, 2013 with CIN
U35109PN2021PTC207142 on
December 22, 2021.

o

Place of Incorporation

Pune, Maharashtra

Year of Incorporation

2021

Clause of Memorandum of
Association which
authorizes  undertaking
inter-state  trading in
electricity (Extract the
relevant portion)

111 (a) The objects to be pursued by
the company on its incorporation
are: -

3) To carry on the business of
generating, procuring, supplying,
distributing, transmitting, trading,
exchanging, and otherwise dealing in
clean, low-cost and reliable energy
derived from renewable and
sustainable ~ sources,  including
without limitation solar, wind, hydro,
bio-energy,  hydrogen,  hybrid
systems, and battery energy storage
technologies; and for that purpose to
establish, acquire, own, develop,
operate, manage, and maintain
renewable energy general'ion
projects, power plants, grid and off-
grid systems, transmission and
distribution infrastructure, and all
other facilities, assets, or
undertakings incidental or conducive
to the attainment of the aforesaid
objects.

4) To engage in the business of
trading, marketing, and dealing in
electricity and energy in all forms
and in any market, including power
exchanges and derivative

or perform contracts or arrangementg
for the sale, purchase, transfef




exchange, banking, conservation, or
performance of electricity or power,
whether on its own account or‘ as
agent, broker, dealer, distributor,
retailer, representative, or otherwise.
To procure electricity or power from,
and to supply or sell the same to,
Independent  Power  Producers,
Captive Power Plants, Generating
Companies, Distribution Companies,
Transmission Utilities, State
Electricity Boards, Governments,
statutory bodies, power exchanges,
and other entities or consumers,
whether in India or abroad; and to
obtain and maintain such
registrations, licenses, or approvals
as may be required under the
Electricity Act, 2003, or any
statutory modification, re-enactment,
or replacement thereof, or under any
rules, regulations, policies, or
guidelines framed thereunder by the
Central  Electricity = Regulatory
Commission (CERC), the concerned
state electricity regulatory
commissions/boards), and other
competent authorities.

6.To provide consultancy, advisory,
research, capacity-building, and
other professional services in the
fields of renewable energy, clean
technologies, carbon markets,
climate change mitigation, project
finance, capital structuring, and
allied sustainable sectors; and to
trade, acquire, hold, or otherwise
deal in renewable energy certificates,
carbon credits, offsets, and other
environmental or climate- related
commodities; and generally . to
undertake all such activities and
matters as are incidental or ancillary
to, or conducive to, the attainment of
the foregoing objects.

I11 (b) Matters which are necessary
for furtherance of the objects
specified in clause I1I (a) are: -
38)To apply for, obtain,
maintain all such licen




permissions, consents,
approvals, registrations, and
authorisations from any
governmental, statutory,
regulatory, ot other competent
authorities in India or abroad as
may be necessary, desirable, or
expedient for carrying on the
business and for the effective
attainment of the objects of the
Company, and to undertake all
acts, matters, and things
connected therewith or
incidental thereto for promoting
and protecting the business
interests of the Company.

Whether the | No.

Memorandum of
Association authorizes

undertaking transmission
of electricity. If so. The
extract of the relevant

portion

a) Authorised Share | a) INR 10,00,000/-
Capital

b) Issued Share Capital b) INR 5,00,000

¢) Subscribed Share ¢) INR 5.,00,000
Capital ' L

d) Paid Share Capital d) INR 5,00,000

Enclosed:

Copies of the following
documents shall be enclosed

(a) Certificate of
incorporation/registration:
Enclosed as Annexure 1

(b) Certificate for
commencement of business,
where applicable: N.A.

(¢} Memorandum of Association
and Articles of Association;
Enclosed as Annexure — 2
(Colly)

(d) Board Resolution in favour of
the signatory to commit the
Applicant:  Enclosed  as
Annexure — 3




13.

Category of license applied
for

Category V

14.

Volume of Power Intended
to be traded

Upto 500 MUs

15.

Area of Trading (State the
geographical areas within
which the applicant
proposes to undertake inter-
state trading in electricity)

Across India

16.

(i) Net worth as per the
last year’s audited
accounts prior to the
date of application (if
applicable)

TNR 3,33.20,836/- (as on March 31%,
2025)

(ii) Net worth on the
date of preparation of
the special balance
sheet accompanying the
application

INR 2,07.06,316/- (as on November
30%h-2025)

17.

(i) Current Ratio as per
the last year's
audited accounts
prior to the date of
application (if
applicable):

16.51(as on March 31%, 2025)

(ii) Current ratio on
the date of
preparaiion of the
special balance sheet
accompanying  the
application:

69.24 (as on November 30™ 2025)

(i) Liquidity Ratio as
per the last year's
audited accounts
prior to the date of
application (if
applicable):

16.49(as on March 31%, 2025)

(i)

on

Liquidity ratio
the date of
preparation of the
special balance sheet
accompanying  the
application:

58.94 (as on November 30" 2025)

19.

Details of Shareholding
as on the date of making
application.

(Give details of each of
the shareholders

1) Name:
Gadkari
Citizenship: Indian
Residential Status: Resident
No. of Shares held: 2,50,000
Types of Shares: Equity

Rahool Nitin

(




holding 5% and above

of the shares

of the

applicant directly or
with relatives)

Percentage  of
40.99%

Holding:

2) Name: Rushil Noronha
Citizenship: Indian _
Residential Status: Resident
No. of Shares held: 2,50,000
Types of Shares: Equity
Percentage of  Holding:
40.99%

Enclosed:

Copy of the certificate of
shareholding pattern as on January
3152026 is annexed as Annexure-
6

20.

(@)

Annual
Turnover as per
the audited
accounts for the
past one Yyear
prior to the date
of application (if
applicable):

INR 23,46,820 (April 1, 2024 to
March 31, 2025)

(i)

Turnover as on
the date of
preparation  of
the special
balance  sheet
accompanying

the application:

INR 22,30.816 (April 1, 2025 to

November 30, 2025)

Enclosed:

Copies of the following

documents have been enclosed in

support of the above:

(a) Copies of the annual report of
Applicant for FY 2024-25
including audited accounts
along with the Directors’'

Report, Auditors' Report, the

Schedules and

accounts for FY 2024-25 and

notes to

the audited special balance




2025- Enclosed as Annexure
— 4 (Colly).

(b) Copies of auditor's certificate
of net worth, current ratio,
liquidity ratio and turnover:
(i) as per the last year's
audited accounts prior to the
date of application; and (ii) as
on November 30" 2025, i.e.

the date of preparation of the

special balance sheet
accompanying the
application:  Enclosed as

Annexure — 5 (Colly).

21.

Organizational and
Managerial capability
of the applicant: The
applicant is required to
enclose proof of. his
Organizational and
Managerial capability,
in terms of these
regulations, in form of
his organizational
stfucture and
cnrriculalﬁ vitae of
various executives,
proposed office and
communication

facilities, etc.:

Copy of the Organisational and
Managerial  capability of the
applicant is set out in Annexure - 7.

22;

Approach and

Methodology (The

Copy of the Approach and
Methodology capability of
applicant is set out in Annexure —




Applicant is required to
describe approach and
methodology for
establishment of the
trading arrangements

as proposed by him)

23.

Other Information

a) Whether the
Applicant or any of
his Associates, or
partners, or
promoters, or
Directors has been
declared insolvent?
If so, the details
thereof and whether
they have been

discharged or not.

b) Details of cases
resulting in
conviction for moral
turpitude, fraud of
economic offences of
the Applicant, any
of his Associates, or
partners, or
promoters, or
Directors during the
year of making the
application and

three years




immediately
preceding the year

of making

-application and the

date of release of the
above person from
imprisonment, if
any, consequent to

such conviction;

Whether the
Applicant or any of
his Associates, or
partners, or
promoters, or
Directors was ever
refused licence. If
so, give the details of
date of making
application, date of
refusal and reasons

for refusal;

d)

Whether the
Applicant holds a
transmission

licence. If so, give

details thereof’

Whether an order
cancelling the
licence. of the
Applicant or any of
his Associates, or

partners, or

promoters, or




Directors was ever

passed by the
Commission;

f) Whether the No
Applicant or any of
his Associates, or
| partners, or
promoter, or
Directors was ever
found guilty of
contravention of
any of the provisions
of the Act or the
rules or the
regulations made
there under or an
order made by the
Appropriate
Commission, in any
' proceedings. If so,
give the details
thereof

24, | List of Documents
enclosed:

Name of the Document:

a) Certificate of Annexure-1
incorporation /
registration of
Applicant;

b) Copies of Annexure-2 (Colly)
Memorandum of
Associ’a.tion and




Articles of

Association of the

Applicant

Board Resolution in
favour of the
signatory to commit

the Applicant

Annexure-3

d)

Copies of the Annual
Report of Applicant
for FY  2024-25
including audited
accounts along with
the Directors' Report,
Auditors' Report, the
Schedules and to
accounts for FY
2024-25 and the
audited special
balance sheet dated
November 3012025

Annexure-4 (Colly)

€)

Copies of auditor's
certificate  of net
worth, current ratio
and liquidity ratio and
turnover: (i) as per the
last year's audited
accounts prior to the
date of application,
ie

for FY 2024-25; and
(i) as on November

30t 2025 i.e. the date

Annexure-5 (Colly)




of preparation of the
special balance sheet
accompanying  the

application .

f) List of shareholders Annexure-6
of Applicant as on
January 31%:2025

g) Organizational and Annexure-7
managerial capability
of the Applicant

h) Approach and Annexure-8
Methodology

i) Details of Payment of
Application Fee in

Form I

NEUFO TECHNOLOGIES PVT LTD.

0 WA

— - DIRECTOR

(Signature of the or the Authorized Perssg
Rushil Noronha

Director '

DIN:09445614

Place: New Delhi
Date: January 31%, 2026
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: BEFORE
HE HON'BLE CENTRAL ELECTRICITY REGULATORY

COMMISSION, NEW DELHI
APPLICATION NO. OF 2026
IN THE MATTER OF:

Application under Section 14 of the Electricity Act, 2003 read with Regulation 6 of
the Central Electricity Regulatory Commission (Procedure, Terms and Conditions
for grant of trading licence and other related matters) Regulations, 2020 for grant
of an inter-state trading license.

AND
IN THE MATTER OF:
NEUFO TECHNOLOGIES PRIVATE LIMITED .
.. APPLICANT

AFFIDAVIT VERIFYING THE APPLICATION

I, Mr. Rushil Norenha, son of Mr. Raymond Joseph Noronha, aged about 37 years,
residing at Bungalow No. 14, Monarchy, Palace Orchard Housing Society S. No.9,
NIBM Undri Road, Pune Citi, Pune, Maharashtra 411060, presently at New Delhi,
do hereby solemnly affirm and state as under:

1. That I am the co-founder/director in Neufo Technologies Private Limited / the
Applicant, and I am the authorized signatory / authorized representative of the
Applicant. I am fully conversant with the facts and circumstances and I have
been duly authorized vide the appropriate resolutions of the Applicant, and
therefore, competent to sign, execute and provide this affidavit.

2. Isay that I have read the accompanying application and have understood the

“contents thereof and I say that the same has been drafied under my

instructions. I say that the contents therein are true and correct based on the
records maintained by the applicant Company in the course of its business.

15



VERIFICATION.

I, Mr. Rushil Noronha, the above named deponent, do hereby verify that the
contents of this affidavit are true and correct to my knowledge and no part of it
false and nothing material has been concealed therefrom.

Verified by me on February 02, 2026 at Mumbai.

ADVOCATE AND NOTARY
Regn. No. 36887
R. No. 1808, sath Fioer, 8 Jeﬁﬁ alaji &

Near Indisn G @y
Bhoiwad l, Mu

Jai it
HET 4000 4

J,E &REGISTE D
SN
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CFORE THE HON'BLE CENTRAL ELECTRICITY REGULATORY
COMMISSION, NEW DELHI

APPLICATION NO. OF 2026

IN THE MATTER OF:

Application under Section 14 of the Electricity Act, 2003 read with Regulation 6 of
the Central Electricity Regulatory Commission (Procedure, Terms and Conditions
for grant of trading licence and other related matters) Regulations, 2020 for grant
of an inter-state trading license

AND
IN THE MATTER OF:

NEUFO TECHNOLOGIES PRIVATE LIMITED :
' ... APPLICANT

AFFIDAVIT OF DECLARATION FOR NOT ENGAGING IN THE BUSINESS
OF POWER TRANSMISSION

I, Mr. Rushil Norenha, son of Mr. Raymond Joseph Noronha, aged about 37 years,
residing at Bungalow No. 14, Monarchy, Palace Orchard Housing Society S. No.9,
NIBM Undri Road, Pune Citi, Pune, Maharashtra 411060, presently at New Delhi,
do hereby solemnly affirm and state as under:

1. That I am the co-founder/director of Neufo Technologies Private Limited / the |

Applicant, and I am the authorized signatory / authorized representative of the
Applicant. I am fully conversant with the facts and circumstances and | have
been duly authorized vide the appropriate resolutions of the Applicant, and
therefore, competent to sign, execute and provide this affidavit.

2. Neufo Technologies Private Limited has filed the accompanying application
before the Hon’ble commission for grant of Category-V License for
undertaking the inter-state trading in electricity all over India.

17



3. Ihereby confirm that the applicant Neufo Technologies Private Limited is not
_ engaged in the business of Transmission of Electricity, and does not hold -
transmission license or any other licenses authorised to unde:

aforementioned business.

false and nothing material has been concealed therefrom.

Verified by me on 2™ day of February, 2026 at Mumbai.

BEFORE ME

LAV R\ KE 3
ADVOCATE AND NOTARY
Regn. No. 36667

R. No, 1809, 18th Flecr, Shree Balaji SRA CHS,
/7 Near Indien %" ' JQMRM:.
o akel, Blu

Bhoiwade; bai - 400 012, -

b nlys .




GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Central Registration Centre

Certificate of Incorporation

[Pursuant to sub-section (2) of section 7 and sub-section (1) of section 8 of the Companies Act, 2013 (18 of 2013) and
rule 18 of the Companies (Incorporation) Rules, 2014]

I hereby certify that NEUFO TECHNOLOGIES PRIVATE LIMITED is incorporated on this Twenty second day of
December Two thousand twenty-one under the Companies Act, 2013 (18 of 2013) and that the company is limited by
shares.

The Corporate Identity Number of the company is U74999PN2021PTC207142.

The Permanent Account Number (PAN) of the company is AAHCN9925D *
The Tax Deduction and Collection Account Number (TAN) of the company is PNEN17683B z

Given under my hand at Manesar this Twenty third day of December Two thousand twenty-one .

5 MINE TRY GF
ORPORATE AFFAIRS &

Digital Signature Certificate

SHYAM NARAYAN TIWARY

DEPUTY REGISTRAR OF COMPANIES

For and on behalf of the Jurisdictional Registrar of Companies

Registrar of Companies

Central Registration Centre

Disclaimer: This certificate only evidences incorporation of the company on the basis of documents and declarations
of the applicant(s). This certificate is neither a license nor permission to conduct business or solicit deposits or funds
from public. Permission of sector regulator is necessary wherever required. Registration status and other details of the
company can be verified on www.mca.gov.in

Mailing Address as per record available in Registrar of Companies office:

NEUFO TECHNOLOGIES PRIVATE LIMITED
F-7, Grafikon Paradise, Plot No 48/49,, Kondwa,, Pune, Pune, Maharashtra.
India, 411048

* as issued by the Income Tax Department
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[Pursuant to Schedule I (see Sections 4 and 5) to

SPICE + AOA

the Companies Act, 2013)] FORM NO. INC-34

(e-Articles of Association)

*Table as notified under schedule | of the companies Act, 2013 is applicable to the company

NEUFO TECHNOLOGIES PRIVATE LIMITED

A COMPANY LIMITED BY SHARES

Che [Che
ckif |ck if
not |alter|Articl —
applled | e No Description
icab
le
Interpretation
O X (1) In these Regulations :-
(a)"Company" means NEUFO TECHNOLOGIES PRIVATE LIMITED
(b) "Office" means the Registered Office of the Company.
(c)"Act" means the Companies Act, 2013, and any statutory modification thereof.
(d)"Seal" means the Common Seal of the Company.
(e) "Directors” means the Directors of the Company and includes persons occupying the position of the
Directors by whether names called.
(2) Unless the context otherwise requires words or expressions contained in these Articles shall be the same
meaning as in the Act, or any statutory modification thereof in force at the date at which these Articles become
binding on the Company. :
PRIVATE LIMITED COMPANY
(3) The Company is a Private Limited Company within the meaning of Section 2(68) of the Companies Act,
| |[2013 ,which by its articles, '
(i) restricts the right to transfer its shares;
(i) exceptin case of One Person Company, limits the number of its members to two hundred;
Provided that where two or more persons hold one or more shares in a company jointly, they shall, for the
purposes of this clause, be treated as a single member:
Provided further that:
(A) persons who are in the employment of the company; and
(B) persons who, having been formerly in the employment of the company, were members of the company
while in that employment and have continued to be members after the employment ceased, Shall not be
included in the number of members; and
(iii) prohibits any invitation to the public to subscribe for any securities of the company;
Share capital and variation of rights
Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall be under
£l | £ Il |the control of the Directors who may issue, allot or otherwise dispose of the same or any of them to such
1 |persons, in such proportion and on such terms and conditions and either at a premium or at par and at such
time as they may from time to time think fit.

Page 1 of 10
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(i) Every person whose name is entered as a member in the register of members shall be entitled to receive
within two months after incorporation, in case of subscribers to the memorandum or after allotment or within
one month after the application for the registration of transfer or transmission or within such other period as the
conditions of issue shall be provided,-

(a) one certificate for all his shares without payment of any charges; or

(b) several certificates, each for one or more of his shares upon payment of twenty rupees for each
certificate after the first.
(i) Every certificate shall be under the seal and shall specify the shares to which it relates and the amount
paid-up thereon.
(iii) In respect of any share or shares held jointly by several persons, the company shall not be bound to issue
more than one certificate, and delivery of a certificate for a share to one of several joint holders shall be
sufficient delivery to all such holders

(i) If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back for
endorsement of transfer, then upon production and surrender thereof to the company, a new certificate may be
issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the satisfaction of the
company and on execution of such indemnity as the company deem adequate, a new certificate in lieu thereof
shall be given. Every certificate under this Article shall be issued on payment of twenty rupees for each
certificate.

(i) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the company.

Except as required by law, no person shall be recognised by the company as holding any share upon any
trust, and the company shall not be bound by, or be compelled in any way to recognise (even when having
notice thereof) any equitable, contingent, future or partial interest in any share, or any interest in any fractional
part of a share, or (except only as by these regulations or by law otherwise provided) any other rights in
respect of any share except an absolute right to the entirety thereof in the registered holder.

(i) The company may exercise the powers of paying commissions conferred by sub-section (6) of section 40
provided that the rate per cent or the amount of the commission paid or agreed to be paid shall be disclosed in
the manner required by that section and rules made thereunder.

(i) The rate or amount of the commission shall not exceed the rate or amount prescribed in rules made under
sub-section (6) of section 40.

(i) The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or
partly in the one way and partly in the other.

(i) If at any time the share capital is divided into different classes of shares, the rights attached to any class
(unless otherwise provided by the terms of issue of the shares of that class) may, subject to the provisions of
section 48, and whether or not the company is being wound up, be varied with the consent in writing of the
holders of three-fourths of the issued shares of that class, or with the sanction of a special resolution passed at
a separate meeting of the holders of the shares of that class.

(i) To every such separate meeting, the provisions of these regulations relating to general meetings shall
mutatis mutandis apply, but so that the necessary quorum shall be at least two persons holding at least one-
third of the issued shares of the class in question.

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not,
unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied
by the creation or issue of further shares ranking pari passu therewith.

Subject to the provisions of section 55, any preference shares may, with the sanction of an ordinary resolution,
be issued on the terms that they are to be redeemed on such terms and in such manner as the company
before the issue of the shares may, by special resolution, determine. ;

Lien

(i) The company shall have a first and paramount lien-

(a) on every share (not being a fully paid share), for all monies (whether presently payable or not)
called, or payable at a fixed time, in respect of that share; and

(b) on all shares (not being fully paid shares) standing registered in the name of a single person, for all
monies presently payable by him or his estate to the company:
Provided that the Board of directors may at any time declare any share to be wholly or in part exempt from the
provisions of this clause.
(i) The company’s lien, if any, on a share shall extend to all dividends payable and bonuses declared from
time to time in respect of such shares.

10

The company may sell, in such manner as the Board thinks fit, any shares on which the company has a lien:
Provided that no sale shall be made-

(a) unless a sum in respect of which the lien exists is presently payable; or

(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of such
part of the amount in respect of which the lien exists as is presently payable, has been given to the registered
holder for the time being of the share or the person entitled thereto by reason of his death or insolvency.

11

(i) To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the
purchaser thereof.

(i) The purchaser shall be registered as the holder of the shares comprised in
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iy The purchaser shall not be bound fo see to the application of the purchase money, nor shall his title to the
shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.

12

(i) The proceeds of the sale shall be received by the company and applied in payment of such part of the
amount in respect of which the lien exists as is presently payable.
(i) The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon the shares

before the sale, be paid to the person e_mitl_ed to the shares at the date of the sale.

Calls on shares

13

(i) The Board may, from time to time, make calls upon the members in respect of any monies unpaid on their
shares (whether on account of the nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less than one
month from the date fixed for the payment of the last preceding call.

(ii) Each member shall, subject to receiving at least fourteen days’ notice specifying the time or times and
place of payment, pay to the company, at the time or times and place so specified, the amount called on his
shares.

(iii) A call may be revoked or postponed at the discretion of the Board.

14

A call shall be deemed to have been made at the time when the resolution of the Board authorizing the call
was passed and may be required to be paid by instalments.

]
U

15

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

16

(i) If a sum called in respect of a share is not paid before or on the day appointed for payment thereof, the
person from whom the sum is due shall pay interest thereon from the day appointed for payment thereof to the
time of actual payment at ten per cent per annum or at such lower rate, if any, as the Board may determine.
(i) The Board shall be at liberty to waive payment of any such interest wholly or in part.

17

(i) Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date, whether
on account of the hominal value of the share or by way of premium, shall, for the purposes of these
regulations, be deemed to be a call duly made and payable on the date on which by the terms of issue such
sum becomes payable.

(i) In case of non-payment of such sum, all the relevant provisions of these regulations as to payment of
interest and expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call
duly made and notified.

18

The Board-

(a) may, if it thinks fit, receive from any member willing to advance the same, all or any part of the monies
uncalled and unpaid upon any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same would, but for such advance, become
presently payable) pay interest at such rate not exceeding, unless the company in general meeting shall
otherwise direct, twelve per cent per annum, as may be agreed upon between the Board and the member
paying the sum in advance.

Transfer of shares

19

(i) The instrument of transfer of any share in the company shall be executed by or on behalf of both the
transferor and transferee.

(ii) The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered in
the register of members in respect thereof.

20

The Board may, subject to the right of appeal conferred by section 58 decline to register-
(a) the transfer of a share, not being a fully paid share, to a person of whom they do not approve; or
(b) any transfer of shares on which the company has a lien.

21

The Board may decline to recognise any instrument of transfer unless-

(a) the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of section 56;

(b) the instrument of transfer is accompanied by the certificate of the shares to which it relates, and such other
evidence as the Board may reasonably require to show the right of the transferor toc make the transfer; and

(c) the instrument of transfer is in respect of only one class of shares.

22

On giving not less than seven days’ previous notice in accordance with section 91 and rules made thereunder,
the registration of transfers may be suspended at such times and for such periods as the Board may from time
to time determine:

Provided that such registration shall not be suspended for more than thirty days at any one time or for more
than forty-five days in the aggregate in any year.

Transmission of shares

23

(i) On the death of a member, the survivor or survivors where the member was a joint holder, and his nominee
or nominees or legal representatives where he was a sole holder, shall be the only persons recognised by the
company as having any title to his interest in the shares
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(iiy Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of any
share which had been jointly held by him with other persons.

24

(i) Any person becoming entitled to a share in consequence of the death or insolvency of a member may, upon
such evidence being produced as may from time to time properly be required by the Board and subject as
hereinafter provided, elect, either-

(a) to be registered himself as holder of the share; or -

(b) to make such transfer of the share as the deceased or insolvent member could have made.
(i) The Board shall, in either case, have the same right to decline or suspend registration as it would have had,
if the deceased or insolvent member had transferred the share before his death or insolvency.

25

(i) Ifthe person so becoming entitled shall elect to be registered as holder of the share himself, he shall deliver
or send to the company a notice in writing signed by him stating that he so elects.

(ii) If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer of
the share.

(iii) All the limitations, restrictions and provisions of these regulations relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the death
or insolvency of the member had not occurred and the notice or transfer were a transfer signed by that
member.

26

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled to the
same dividends and other advantages to which he would be entitled if he were the registered holder of the
share, except that he shall not, before being registered as a member in respect of the share, be entitled in
respect of it to exercise any right conferred by membership in relation to meetings of the company:

Provided that the Board may, at any time, give notice requiring any such person to elect either to be registered
himself or to transfer the share, and if the notice is not complied with within ninety days, the Board may
thereafter withhold payment of all dividends, bonuses or other monies payable in respect of the share, until the
requirements of the notice have been complied with.

Forfeiture of shares

27

If a member fails to pay any call, or instalment of a call, on the day appointed for payment thereof, the Board
may, at any time thereafter during such time as any part of the call or instalment remains unpaid, servea
notice on him requiring payment of so much of the call or instalment as is unpaid, together with any interest
which may have accrued.

28

The notice aforesaid shall-

(a) name a further day (not being earlier than the expiry of fourteen days from the date of service of the notice)
on or before which the payment required by the notice is to be made; and

(b) state that, in the event of non-payment on or before the day so named, the shares in respect of which the
call was made shall be liable to be forfeited.

29

If the requirements of any such notice as aforesaid are not complied with, any share in respect of which the
notice has been given may, at any time thereafter, before the payment required by the notice has been made,
be forfeited by a resolution of the Board to that effect.

30

(i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board
thinks fit.

(i) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it
thinks fit.

31

(i) A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares,
but shall, notwithstanding the forfeiture, remain liable to pay to the company all monies which, at the date of
forfeiture, were presently payable by him to the company in respect of the shares.

(ii) The liability of such person shall cease if and when the company shall have received payment in full of all
such monies in respect of the shares.

32

(i) A duly verified declaration in writing that the declarant is a director, the manager or the secretary, of the
company, and that a share in the company has been duly forfeited on a date stated in the declaration, shall be
conclusive evidence of the facts therein stated as against all persons claiming to be entitled to the share;

(i) The company may receive the consideration, if any, given for the share on any sale or disposal thereof and
may execute a transfer of the share in favour of the person to whom the share is sold or disposed of;

(iii} The transferee shall thereupon be registered as the holder of the share; and

(iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his title
to the share be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture, sale or
disposal of the share.

33

The provisions of these regulations as to forfeiture shall apply in the case of nonpayment of any sum which, by
the terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal value of the
share or by way of premium, as if the same had been payable by virtue of a call duly made and notified.

Alteration of capital

34

The company may, from time to time, by ordinary resolution increase the share capital by such sum, to be
divided into shares of such amount, as may be specified in the resolution.
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35

Subject to the provisions of section 61, the company may, by ordinary resolution -

(a) consolidate and divide all or any of its share capital into shares of larger amount than its existing shares;
(b) convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up shares of
any denomination;

(c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
memorandum;

(d) cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to be
taken by any person.

36

Where shares are converted into stock,-

(a) the holders of stock may transfer the same or any part thereof in the same manner as, and subject to the
same regulations under which, the shares from which the stock arose might before the conversion have been
transferred, or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stock transferable, so, however,
that such minimum shall not exceed the nominal amount of the shares from which the stock arose.

(b) the holders of stock shall, according to the amount of stock held by them, have the same rights, privileges
and advantages as regards dividends, voting at meetings of the company, and other matters, as if they held
the shares from which the stock arose; but no such privilege or advantage (except participation in the
dividends and profits of the company and in the assets on winding up) shall be conferred by an amount of
stock which would not, if existing in shares, have conferred that privilege or advantage.

(c) such of the regulations of the company as are applicable to paid-up shares shall apply to stock and the
words "share" and "shareholder" in those regulations shall include "stock" and "stock-holder" respectively.

37

The company may, by special resolution, reduce in any manner and with, and subject to, any incident
authorised and consent required by law,-

(a) its share capital;

(b) any capital redemption reserve account; or

(c) any share premium account.

Capitalisation of profits

38

(i) The company in general meeting may, upon the recommendation of the Board, resolve-

(a) that it is desirable to capitalise any part of the amount for the time being standing to the credit of any of the
company’s reserve accounts, or to the credit of the, profit and loss account, or otherwise available for
distribution; and

(b) that such sum be accordingly set free for distribution in the manner specified in clause (ii) amongst the
members who would have been entitied thereto, if distributed by way of dividend and in the same proportions.
(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in
clause (iii), either in or towards- -

(A) paying up any amounts for the time being unpaid on any shares held by such members respectlvely,

(B) paying up in full, unissued shares of the company to be allotted and distributed, credited as fully paid-up, to
and amongst such members in the proportions aforesaid;

(C) partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B);

(D) A securities premium account and a capital redemption reserve account may, for the purpeses of this
regulation, be applied in the paying up of unissued shares to be issued to members of the company as fully
paid bonus shares;

{E) The Board shall give effect to the resolution passed by the company in pursuance of this regulation.

39

(i) Whenever such a resolution as aforesaid shall have been passed, the Board shall-

(a) make all appropriations and applications of the undivided profits resolved to be capitalised thereby, and all
allotments and issues of fully paid shares if any; and

(b) generally do all acts and things required to give effect thereto.

(i) The Board shall have power-

(a) to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it
thinks fit, for the case of shares becoming distributable in fractions; and

(b) to authorise any person to enter, on behalf of all the members entitled thereto, into an agreement with the
company providing for the allotment to them respectively, credited as fully paid-up, of any further shares to
which they may be entitied upon such capitalisation, or as the case may require, for the payment by the
company on their behalf, by the application thereto of their respective proportions of profits resolved to be
capitalised, of the amount or any part of the amounts remaining unpaid on their existing shares;

(iii) Any agreement made under such authority shall be effective and binding on such members.

Buy-back of shares

40

Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and any
other applicable provision of the Act or any other law for the time being in force, the company may purchase its
own shares or other specified securities. i

General meetings
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41

All general meetings other than annual general meeting shall be called extraordinary general meeting.

42

(i) The Board may, whenever it thinks fit, call an extraordinary general meeting.

(i) If at any time directors capable of acting who are sufficient in number to form a quorum are not within India,
any director or any two members of the company may call an extraordinary general meeting in the same
manner, as nearly as possible, as that in which such a meeting may be called by the Board.

Proceedings at general meetings

43

(i) No business shall be transacted at any general meeting unless a quorum of members is present at the time
when the meeting proceeds to business.

(i) Save as otherwise provided herein, the quorum for the general meetings shall be as provided in section
103.

44

The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the company.

45

If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for holding
the meeting, or is unwilling to act as chairperson of the meeting, the directors present shall elect one of their
members to be Chairperson of the meeting. '

46

If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen minutes
after the time appointed for holding the meeting, the members present shall choose one of their members to be
Chairperson of the meeting. ' '

Adjournment of meeting

47

(i) The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so
directed by the meeting, adjourn the meeting from time to time and from place to place.

(i) No business shall be transacted at any adjourned meeting other than the business left unfinished at the
meeting from which the adjournment took place.

(ii) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in
the case of an original meeting.

(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any notice of
an adjournment or of the business to be transacted at an adjourned meeting.

Voting rights

48

Subject to any rights or restrictions for the time being attached to any class or classes of shares,-

(a) on a show of hands, every member present in person shall have one vote; and

(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share capital
of the company.

]
[

49

A member may exercise his vote at a meeting by electronic means in accordance with section 108 and shall
vote only once.

L]
[l

50

(i} In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, shall
be accepted to the exclusion of the votes of the other joint holders. ,

(i) For this purpose, seniority shall be determined by the order in which the names stand in the register of
members.

51

A member of unsound mind, or in respect of whom an order has been made by any court having jurisdiction in
lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal guardian, and any
such committee or guardian may, on a poll, vote by proxy.

52

Any business other than that upon which a poll has been demanded may be proceéded with, pending the
taking of the poll.

53

No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable by
him in respect of shares in the company have been paid

O1o{ga| O
O o(a| O

(i) No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting at
which the vote objected to is given or tendered, and every vote not disallowed at such meeting shall be valid
for all purposes.

(ii) Any such objection made in due time shall be referred to the Chairperson of the meeting, whose decision
shall be final and conclusive.

Proxy

55

The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is signed
or a notarised copy of that power or authority, shall be deposited at the registered office of the company not
less than 48 hours before the time for holding the meeting or adjourned meeting at which the person named in
the instrument proposes to vote, or, in the case of a poll, not less than 24 hours before the time appointed for

the taking of the poll; and in default the instrument of proxy shall not be treated as v
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56

An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105.

57

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the
previous death or insanity of the principal or the revocation of the proxy or of the authority under which the
proxy was executed, or the transfer of the shares in respect of which the proxy is given:Provided that no

- [intimation in writing of such death, insanity, revocation or transfer shall have been received by the company at -

its office before the commencement of the meeting or adjourned meeting at which the proxy is used.

Board of Directors

58

i) The number of Directors shall not be less than two and not more than fifteen.
iiy The first Directors of the Company shall be:-

a) Mr. Rahool Gadkari
b) Mr. Rushil Noronha

59

(i) The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accrue
from day-to-day.

(i) In addition to the remuneration payable to them in pursuance of the Act, the directors may be paid all
travelling, hotel and other expenses properly incurred by them-

(a) in attending and returning from meetings of the Board of Directors or any committee thereof or general
meetings of the company; or

(b) in connection with the business of the company.

60

The Board may pay all expenses incurred in getting up and registering the company.

61

The company may exercise the powers conferred on it by section 88 with regard to the keeping of a foreign
register, and the Board may (subject to the provisions of that section) make and vary such regulations as it
may thinks fit respecting the keeping of any such register.

62

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all
receipts for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise executed,
as the case may be, by such person and in such manner as the Board shall from time to time by resolution
determine.

63

Every director present at any meeting of the Board or of a committee thereof shall sign his name in a book to
be kept for that purpose.

(1) Subject to the provisions of section 149, the Board shall have power at any time, and from time to time, to
appoint a person as an additional director, provided the number of the directors and additional directors
together shall not at any time exceed the maximum strength fixed for the Board by the articles.

(i) Such person shall hold office only up to the date of the next annual general meeting of the company but
shall be eligible for appointment by the company as a director at that meeting subject to the provisions of the
Act.

Proceedings of the Board

65

(i} The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings,
as it thinks fit.

(ii) A director may, and the manager or secretary on the requisition of a director shall, at any time, summon a
meeting of the Board.

66

(i) Save as otherwise expressly provided in the Act, questions arising at any meeting of the' Board shall be
decided by a majority of votes.
(ii) In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote.

67

The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their number
is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing directors or director
may act for the purpose of increasing the number of directors to that fixed for the quorum, or of summoning a
general meeting of the company, but for no other purpose.

68

(i) The Board may elect a Chairperson of its meetings and determine the period for which he is to hold office.
(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes
after the time appointed for holding the meeting, the directors present may choose one of their number to be
Chairperson of the meeting.

69

(i) The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting of
such member or members of its body as it thinks fit.

(i) Any committee so formed shall, in the exercise of the powers so delegated, conform to any regulations that
may be imposed on it by the Board.
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70

(i) A committee may elect a Chairperson of its meetings.

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes
after the time appointed for holding the meeting, the members present may choose one of their members to be
Chairperson of the meeting.

71

(i) A committee may meet and adjourn as it thinks fit.
(i) Questions arising at any meeting of a committee shall be determined by a majority of votes of the members
present, and in case of an equality of votes, the Chairperson shall have a second or casting vote.

72

Al acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, shall,
notwithstanding that it may be afterwards discovered that there was some defect in the appointment of any one
or more of such directors or of any person acting as aforesaid, or that they or any of them were disqualified, be
as valid as if every such director or such person had been duly appointed and was qualified to be a director.

73

Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the
Board or of a committee thereof, for the time being entitled to receive notice of a meeting of the Board or
committee, shall be valid and effective as if it had been passed at a meeting of the Board or committee, duly
convened and held.

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer

74

Subject to the provisions of the Act,-

(i) A chief executive officer, manager, company secretary or chief financial officer may be appointed by the
Board for such term, at such remuneration and upon such conditions as it may thinks fit; and any chief
executive officer, manager, company secretary or chief financial officer so appointed may be removed by
means of a resolution of the Board,

(i) A director may be appointed as chief executive officer, manager, company secretary or chief financial
officer

75

A provision of the Act or these regulations requiring or authorising a thing to be done by or to a director and
chief executive officer, manager, company secretary or chief financial officer shall not be satisfied by its being
done by or to the same person acting both as director and as, or in place of, chief executive officer, manager,
company secretary or chief financial officer.

The Seal

76

i) The Board shall provide for the safe custody of the seal.

(i) The seal of the company shall not be affixed to any instrument except by the authority of a resolution of the
Board or of a committee of the Board authorised by it in that behalf, and except in the presence of at least two
directors and of the secretary or such other person as the Board may appoint for the purpose, and those two
directors and the secretary or other person aforesaid shall sign every instrument to which the seal of the
company is so affixed in their presence.

Dividends and Reserve

77

The company in general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board.

[]
[

78

Subject to the provisions of section 123, the Board may from time to time pay to the members such interim
dividends as appear to it to be justified by the profits of the company.

79

(i) The Board may, before recommending any dividend, set aside out of the profits of the company such sums
as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be applicable for any purpose
to which the profits of the company may be properly applied, including provision for meeting contingencies or
for equalizing dividends; and pending such application, may, at the like discretion, either be employed in the
business of the company or be invested in such investments (other than shares of the company) as the Board
may, from time to time, thinks fit.

(i) The Board may also carry forward any profits which it may consider necessary not to divide, without setting
them aside as a reserve.

80

(i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends
shall be declared and paid according to the amounts paid or credited as paid on the shares in respect whereof
the dividend is paid, but if and so long as nothing is paid upon any of the shares in the company, dividends
may be declared and paid according to the amounts of the shares.

(i) No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of this
regulation as paid on the share.

(iii} All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the
shares during any portion or portions of the period in respect of which the dividend is paid; but if any share is
issued on terms providing that it shall rank for dividend as from a particular date such share shall rank for
dividend accordingly.

81

The Board may deduct from any dividend payable to any member all sums of money, if any, presently payable

by him to the company on account of calls or otherwise in relation to the shares of the company.
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82

(i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by cheque or
warrant sent through the post directed to the registered address of the holder or, in the case of jeint holders, to
the registered address of that one of the joint holders who is first named on the register of members, or to such
person and to such address as the holder or joint holders may in writing direct.

(i) Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.

83

Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or other
monies payable in respect of such share. - : :

[]

O

84

Notice of any dividend that may have been declared shall be given to the persons entitied to share therein in
the manner mentioned in the Act.

85

No dividend shall bear interest against the company.

Accounts

86

(i) The Board shall from time to time determine whether and to what extent and at what times and places and
under what conditions or regulations, the accounts and books of the company, or any of them, shall be open to
the inspection of members not being directors.

(i) No member (not being a director) shall have any right of inspecting any account or book or document of the
company except as conferred by law or authorised by the Board or by the company in general meeting.

Winding up

87

Subject to the provisions of Chapter XX of the Act and rules made thereunder-

(i) If the company shall be wound up, the liquidator may, with the sanction of a special resolution of the
company and any other sanction required by the Act, divide amongst the members, in specie or kind, the
whole or any part of the assets of the company, whether they shall consist of property of the same kind or not.
(ii) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be
divided as aforesaid and may determine how such division shall be carried out as between the members or
different classes of members.

(iii) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such
trusts for the benefit of the contributories if he considers necessary, but so that no member shall be compelled
to accept any shares or other securities whereon there is any liability.

Indemnity

88

Every officer of the company shall be indemnified out of the assets of the company against any liability
incurred by him in defending any proceedings, whether civil or criminal; in which judgment is given in his favour
or in which he is acquitted or in which relief is granted to him by the court or the Tribunal.

) Page 9 of 10

28




Subscriber Details
’30 Name, Address, Description and Occupation DIN/RAN/Passpart Place DsC Dated
1 |Rahool Gadkari ~ S/o. Nitin Prabhakar Gadkari Pune ool (217122021
Residing at F-7, Grafikon Paradise, Off Nibm Road,
Kondwa, Pune 411048, Maharashtra Occupation:
Business
2 |Rushil Noronha S/o. Raymond Joseph Ngronha AJCPN8548F Pune RUSHK. gy == 211122021
Residing at Bungalow No 14, Monarchy Palace HA RN
Orchard Housing Society, S No 9, Nibm Undri
Road, Undri, Pune 411060, Maharashtra
Occupation: Business
Signed Before Me
DIN/PAN/
Passport
Name Address, Description and Occupation Number/ Place DSC Dated
Membership
Number
Gururaja Sridhara |No- 48, 1st Floor, DVG Road,[210910 Bangalor | Gurur 217122021
FCA Basavanagudi, Bangalore 560004, e gjadh Bty
: Occupation: Chartered Accountant a;’} :
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GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Central Processing Centre
Plot No. 6,7, 8, Sector 5, IMT Manesar, Manesar, Haryana, India, 122050

Corporate Identity Number: U74999PN2021PTC207142 / U35109PN2021PTC207142

SECTION 13(1) OF THE COMPANIES ACT, 2013

Certificate of Registration of the Special Resolution Confirming Alteration of Object Clause(s)

The sHarehoIders of M/s NEUFO TECHNOLOGIES PRIVATE LIMITED having passed Special Resolution in the
Annual/Extra Ordinary General Meeting held on 26/12/2025 altered the provisions of its Memorandum of Association with
respect to its objects and complied with the Section 13(1) of the Companies Act, 2013.

| hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as altered has this
day been registered.

Given under my hand at ROC, CPC this SIXTH day of JANUARY TWO THOUSAND TWENTY SIX

Signature Not Verified

Digitally signed b
*.mca.gov.in
Date: 2026.01.0p 11:05:15 IST

M.Yadubhushana Rao

Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies

Central Processing Centre

Mailing Address as per record available in Registrar of Companies office:
NEUFO TECHNOLOGIES PRIVATE LIMITED
F-7, Grafikon Paradise, Plot No 48/49, Kondwa, NA, Pune, Pune- 411048, Maharashtra, India
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Form No.INC-33

e-MOA (e—_Memorandum of Association)

[Pursuant to Schedule | (see Sections 4 and 5) to the
Companies Act, 2013)]

Refer instruction kit for filing the form.

All fields marked in * are mandatory

Form language

{® English ‘" Hindi

* Table applicable to company as notified under schedule | of the Companies
Act, 2013

(A - MEMORANDUM OF ASSOCIATION OF A COMPANY LIMITED BY SHARES

B - MEMORANDUM OF ASSOCIATION OF A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL
C- MEMORANDUM OF ASSOCIATION OF A COMPANY LIMITED BY GUARANTEE AND HAVING A SHARE CAPITAL

D - MEMORANDUM OF ASSOCIATION OF AN UNLIMITED COMPANY AND NOT HAVING SHARE CAPITAL
E- MEMORANDUM OF ASSOCIATION OF AN UNLIMITED COMPANY AND HAVING SHARE CAPITAL)

Table A/B/C/D/E

A - MEMORANDUM OF ASSOCIATION OF A
COMPANY LIMITED BY SHARES

1 The name of the company is

NEUFO TECHNOLOGIES PRIVATE LIMITED

2 The registered office of the company will be situated in the State of

Maharashtra

3 (a) The objects to be pursued by the company on its incorporation are:

1.To carry on the business for communities and
consumers to efficiently minimize their emissions
footprint.2.To carry on the business of help with
trading of emissions offsets, help secure project
financing for organisations and help consumers
invest in green portfolio assets.3.To carry on the
business of generating, procuring, supplying,
distributing, transmitting, trading, exchanging, and
otherwise dealing in clean, low-cost and reliable
energy derived from renewable and sustainable
sources, including without limitation solar, wind,
hydro, bio-energy, hydrogen, hybrid systems, and
battery energy storage technologies; and for that
purpose to establish, acquire, own, develop,
operate, manage, and maintain renewable energy
generation projects, power plants, grid and off-grid
systems, transmission and distribution
infrastructure, and all other facilities, assets, or
undertakings incidental or conducive to the
attainment of the aforesaid objects.4.To engage in
the business of trading, marketing, and dealing in
electricity and energy in all forms and in any
market, including power exchanges and derivative
markets, and to enter into, undertake, or perform
contracts or arrangements for the sale, purchase,
transfer, exchange, banking, conservation, or
performance of electricity or power, whether on its
own account or as agent, broker, dealer, distributor,
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(b) *Matters which are necessary for furtherance of the objects specified in
clause 3(a) are

retailer, representative, or otherwise. To procure
electricity or power from, and to supply or sell the
same to, Independent Power Producers, Captive
Power Plants, Generating Companies, Distribution
Companies, Transmission Utilities, State Electricity
Boards, Governments, statutory bodies, power
exchanges, and other entities or consumers,
whether in India or abroad; and to obtain and
maintain such registrations, licenses, or approvals
as may be required under the Electricity Act, 2003,
or any statutory modification, re-enactment, or
replacement thereof, or under any rules,
regulations, policies, or guidelines framed
thereunder by the Central Electricity Regulatory
Commission (CERC), the concerned state electricity
regulatory commissions/boards), and other
competent authorities.5.To carry on the business of
designing, developing, owning, marketing, licensing,
and operating software, digital platforms, and
energy management systems for tracking,
analysing, auditing, optimising, controlling and
reporting power generation, usage, procurement,
and compliance with renewable energy obligations.
6.To provide consultancy, advisory, research,
capacity-building, and other professional services in
the fields of renewable energy, clean technologies,
carbon markets, climate change mitigation, project
finance, capital structuring, and allied sustainable
sectors; and to trade, acquire, hold, or otherwise
deal in renewable energy certificates, carbon
credits, offsets, and other environmental or climate-
related commodities; and generally to undertake all
such activities and matters as are incidental or
ancillary to, or conducive to, the attainment of the
foregoing objects. i

1. To enter into agreements, franchise agreement
and contracts with Indian or Foreign individuals,
firms or companies for technical, financial or other
assistance or collaboration for carrying on all or any
of the objects of the Company. 2. To apply for,
obtain, purchase or otherwise acquire and prolong
and renew any patents, patent-rights, brevets,
inventions, processes scientific technical or other
assistance manufacturing processes know-how and
other information, designs, patterns, copyrights,
trade-mark, licenses concessions and the like rights
or benefits, conferring an exclusive or non-exclusive
or limited or unlimited right of use thereof, which
may seem capable of being used for or in
connection with the main objects of the Company
or the acquisition or use of which may seem
calculated directly or indirectly to benefit the
Company on payment of any fee royalty or other
consideration and to use, exercise or develop the
same under or grant licenses in respect thereof of
otherwise deal with same and to spend money in
experimenting upon testing or improving any such
patents, inventions, right or concessions. 3. To
acquire and take over the whole or any part of the
Business, Goodwill, Property and Liabilities of any

person or persons, Firm, Corporation or
Page 2 of 9
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Undertaking, either existing or new engaged in any
Business which the Company is authorized to carry
on and to pay for the same either in cash or in
shares or partly in cash and partly in shares. 4.To
amalgamate, enter into partnership or make any
arrangements for sharing profits, co-operation, joint
venture or reciprocal concession, with any
individual person or Company carrying on or
engaged in or about to carry on with similar or
identical objects. 5. To establish, for any of the main
objects of the Company, branches or to establish
any firm or firms at places in or outside India as the
Company may deem expedient. 6. To sell, lease or
otherwise dispose of the undertaking of the
Company or any part thereof as the Company may
deem fit. 7. To purchase, take on lease orin
exchange, hire, construct or otherwise acquire any
mavable or immovable properties or any rights or
privileges, which the Company may think necessary
or convenient for the purpose of its business. 8. To
import, buy, exchange, alter, improve and
manipulate in all kinds of services plants,
machinery, apparatus, tools and things necessary or
convenient for carrying on the main business of the
Company. 9. To subscribe or contribute or
otherwise to assist or to grant money to charitable,
benevolent, religious, scientific, national, public or
any other useful institutions, objects or purposes or
for any exhibition. 10. To undertake or promote
scientific research relating to the main business or
class of business of the Company. 11. To pay out of
the Company?s funds the costs and expenses
incurred in connection with all matters preliminary
and incidental to the formation, promotion and
incorporation of this Company and the costs and
expenses incurred in connection with all matters
preliminary and incidental to the formation and
incorporation of any Company which may be
promoted by this Company and to remunerate any
person, firm or Company for services rendered in
the promaotion of the Company or the conduct of its
business. 12. To pay for any property or rights
acquired by or for any services rendered to the
Company and in particular to remunerate any
person, firm or company introducing business to
the Company either in cash or fully or partly-paid up
shares with or without preferred or deferred rights
in respect of dividend or repayment of capital or
otherwise or by any securities which the Company
has power to issue or by the grant of any rights or
options or partly in one mode and partly in another
and generally on such terms as the Company may
determine, Subject to the provision of the Act. 13.
To establish and maintain or procure the
establishment and maintenance of any contributory
or non-contributory pension or superannuation,
provident or gratuity funds for the benefit of and
give or procure the giving of the gratuities,
pensions, allowances, bonuses or emoluments of
any persons who are or were at any time in the

employment or service of the company or any
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company which is a subsidiary of the Company or is
allied to or associated with the Company or with
any such subsidiary company or who are or were at
any time Directors or officers of the Company or
any other company as aforesaid and the wives,
widows, families and dependents of any such
persons and also to establish and subsidies and
subscribe to any institutions, associations, club or
funds calculated to be for the benefit of or advance
aforesaid and make payments to or towards the any
such persons as aforesaid and to do any of the
matters aforesaid, either alone or in conjunction
with any such other company as aforesaid. 14. To
distribute as dividend or bonus among the member
or to place to reserve or otherwise to apply, as the
Company may, from time to time, determine any
money received by way of premium on debentures
issued at a premium by the Company and any
money received in respect of forfeited shares,
money arising from the sale by the Company of
forfeited shares, subject to provisions of the
Companies Act, 2013. 15. To invest any money of
the Company, not for the time being required, for
any of the purposes of the Company in such
investments as may be thought proper and to hold,
sell or otherwise deal with such investments subject
to the provisions of the Companies Act, 2013 or any
other applicable Act(s), Rule(s) and Regulation(s).
16. To open account or accounts with any bank or
banks in the name of the Company and to operate
upon the same, 17. To create any depreciation
fund, sinking fund, insurance fund, reserve fund or
any special or other funds, whether for depreciation
or for repairing, improving, extending or
maintaining of any of the property of the Company
or for any purposes, whatsoever to the interests of
the Company. 18. To make, draw, accept, endorse,
execute, discount, negotiate and issue cheques,
promissory notes, hundies, bills of exchange, bills of
lading, railway receipts, debentures and other
negotiable or transferable instruments subject to
the Banking Regulation Act, 1949, 19. To employ or
pay experts, foreign consultants, management
consultants and others in connection with the
prospecting, acquiring, planning, execution,
development, delivery and maintenance, training,
and consulting, of all or any part of the business
which the Company is entitled to carry on. 20.To
send out to foreign countries, its directors,
employees or any other person or persons for
investigation possibilities of main business or trade
procuring and buying any machinery or establishing
trade and business connections or for promoting
the interests of the Company and to pay all
expenses incurred in this connection. 21. To
promote any other Company or companies for the
purpose of acquiring all or any of the property of
the Company or advancing directly or indirectly the
objects or interests thereof and to take or
otherwise acquire and hold shares in any such

Company or companies. 22. To appoint agent,
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franchise of the Company subject to the provisions
of Companies Act, 2013 or any other applicable
Act(s), Rule(s) and Regulation(s). 23. To distribute
among members in specie or otherwise any
property or assets of the Company and particularly
the shares, debentures or other securities of any
other Company including the Company formed to
take over the whole or any part of the assets of this
Company, subject to provisions of the Companies
Act, 2013 or any other applicable Act(s), Rule(s} and
Regulation(s). 24. To compensate for loss of office
of any Managing Director or Directors or other
officers of the Company within the limitations
prescribed under the Companies Act, 2013 or such
other status or rule having the force of law and to
make payments to any persons whose office of
employment or duties may be determined by virtue
of any transaction in which the Company is
engaged. 25. To borrow or raise moneys, from
commercial banks/financial institutions and/or
other companies, or to receive it on deposit at
interest or otherwise, and to secure the payment of
such money in such manner as the Company may
think fit and in particular by the issue of debentures
or debenture stock, perpetual or otherwise, stocks,
bonds, obligations, notes and securities of all kinds,
to mortgage, pledge, guarantee, hiypothecate or
charge the whole or any part of the property, assets
or revenue of the Company present or future,
including its uncalled paid capital, by special
assignment or otherwise, or to transfer or convert
the same absolutely or any interest therein and to
give the lenders power of sale and other powers as
may seem expedient and to purchase, redeem or
pay off such securities provided, the Company shall
not carry on banking business as defined in the
Banking Regulation Act, 1949. 26. To accept gifts,
bequests, devisers of any movable or immovable
property or any right or interests therein from
members or others subject to provisions of
Companies Act, 2013. 27. To advance, deposit or
lend with or without security money, securities,
assets and property to or with such person,
companies or corporations and on such terms as
may seem expedient, to negotiate loans, to
discount, buy, sell and deal in bills, notes, warrants,
coupons and other negotiable or transferable
security or documents. 28. To enter into any
arrangements with the Governmient of India or with
any states, with any authorities, municipal, local or
otherwise or with any other persons, that may
seem conducive to the Company?s objects or any
other and to apply for and obtain and tq purchase
or otherwise acquire from any such Government,
State, authorities or persons, any rights, powers,
privileges, decrees, licenses, sanctions, grants and
concessions whatsoever (whether statutory or
otherwise) which the Company may think it
desirable to obtain and acquire and to carryout
exercise and comply with any such arrangements,
rights, powers, privileges, licenses, decrees,
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sanctions, grants and concessions. 29. To apply for
and obtain any order under any Act or Legislature,
charter, privilege concession, license or
authorization of any Government, State or other
Authority for enabling the Company to carry on any
of its main objects and ancillary objects into effect
or for extending any of the powers of the Company
or for effecting and modification of the constitution
of the Company or for any other such purpose
which may seem expedient and to oppose any
proceeding or applications which may seem
expedient or calculated directly or indirectly to
prejudice the interest of the Company. 30.To
procure the Company to be registered or
recognized in or under the laws of any place outside|
India and to do all act necessary for carrying on in
any foreign country for the business or profession
of the Company. 31. To establish, or promote or
concur in establishing or promote any company for
the purpose of acquiring all or any of the
properties, rights and liabilities of the Company.
32. To grant licenses or concessions over or in
respect of any property or rights of the Company.
33. To accept any payment for any property or
rights sold or otherwise disposed off or dealt with
by the Company either in cash, by installments or
otherwise or in fully or partly paid-up shares of any
Company or corporation with or without preferred
or deferred rights in respect of dividend or
repayment of capital or otherwise.or in debentures,
debenture stocks or other securities of any
Company or corporation or partly in one mode and
partly in other and generally on such terms as the
Company may adopt. 34. To institute, conduct and
defend all actions and legal proceedings, against the
Company and its officers and to agree to refer to
arbitration any dispute, present or future between
the Company and any other company, firm,
individual or any other body and to submit the
same to arbitration in India or abroad either in
accordance with Indian or any foreign system of
law. 35. To insure the whole or any part of the
Company, either fully or partially, to protect and
indemnify the Company from liability or loss in any
respect, either fully or partially and also to insure
and to protect and indemnify any part or portion
thereof, either on mutual principle or otherwise.
36. To exercise all or any of its corporate powers,
rights and privileges and to conduct its business in
all or any of its branches in India and in any or all
states, territories, possessions and dependencies
thereof and in any or all foreign countries, and for
this purpose to have and maintain and to
discontinue such number of offices and agencies
therein as may be convenient. 37. To do all and
everything necessary suitable or proper for the
accomplishment of any of the purposes or the
attainment of any of the objects or the furtherance
of any of the powers herein before set forth, either
alone or in association with other corporate bodies,
firms, or individuals, and to do every other act or
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acts, thing or things, incidental or appurtenant to,
or growing out of, connected with the aforesaid
business or powers, or any, parts thereof, provided
the same be not inconsistent of the Union of India.
38. To apply for, obtain, and maintain all such
licences, permissions, consents, approvals,
registrations, and authorisations from any '
governmental, statutory, regulatory, or other
competent authorities in India or abroad as may be
necessary, desirable, or expedient for carrying on
the business and for the effective attainment of the
objects of the Company, and to undertake all acts,
matters, and things connected therewith or
incidental thereto for promoting and protecting the
business interests of the Company.

4 The liability of the member(s) is limited, and this liability is limited to the amount unpaid if any, on the shares held by them.

5 Every member of the company undertakes to contribute:

(i) to the assets of the company in the event of its being wound up while he is a member, or within one year after he ceases to
be a member, for payment of the debts and liabilities of the company or of such debts and liabilities as may have been

contracted before he ceases to be a member; and

(i) to the costs, charges and expenses of winding up (and for the
themselves), such amount as may be required, not exceeding *

adjustment of the rights of the contributories among

j rupees.

(iii) The share capital of the company is | 2500000

l rupees, divided into

1000000

~ Rupees each and

150000

10
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Attachments

First Subscriber (s) sheet o Subscribers Sheet.pdf
Declaration
Pursuant to resolution no. 01 dated, 26/12/2025 1, on the behalf of Board of

Directors, declare that following amendments have been adopted in Memorandum of Association:

The Main Object clause of the Memorandum of Assaciation of the Company be and is hereby altered and amended by
replacing the existing Clause 3(a)1 with the following new Clause:

1. To carry on the business for communities and consumers to efficiently minimize their emissions footprint.

2, To carry on the business of help with trading of emissions offsets, help secure project financing for organisations and
help consumers invest in green portfolio assets. _

3. To carry on the business of generating, procuring, supplying, distributing, transmitting, trading, exchanging, and

otherwise dealing in clean, low-cost and reliable energy derived from renewable and sustainable sources, including without
limitation solar, wind, hydro, bio-energy, hydrogen, hybrid systems, and battery energy storage technologies; and for that
purpose to establish, acquire, own, develop, operate, manage, and maintain rénewable energy generation projects, power
plants, grid and off-grid systems, transmission and distribution infrastructure, and all other facilities, assets, or undertakings
incidental or conducive to the attainment of the aforesaid objects.

4, To engage in the business of trading, marketing, and dealing in electricity and energy in all forms and in any market,
including power exchanges and derivative markets, and to enter into, undertake, or perform contracts or arrangements for the
sale, purchase, transfer, exchange, banking, conservation, or performance of electricity or power, whether on its own account
or as agent, broker, dealer, distributor, retailer, representative, or otherwise. To procure electricity or power from, and to supply
or sell the same to, Independent Power Producers, Captive Power Plants, Generating Companies, Distribution Companies,
Transmission Utilities, State Electricity Boards, Governments, statutory bodies, power exchanges, and other entities or
consumers, whether in India or abroad; and to obtain and maintain such registrations, licenses, or approvals as may be required
under the Electricity Act, 2003, or any statutory modification, re-enactment, or replacement thereof, or under any rules,
regulations, policies, or guidelines framed thereunder by the Central Electricity Regulatory Commission (CERC), the concerned
state electricity regulatory commissions/boards), and other competent authorities.

5. To carry on the business of designing, developing, owning, marketing, licensing, and operating software, digital
platforms, and energy management systems for tracking, analysing, auditing, optimising, controlling and reporting power
generation, usage, procurement, and compliance with renewable energy obligations.

6. To provide consultancy, advisory, research, capacity-building, and other professional services in the fields of renewable
energy, clean technologies, carbon markets, climate change mitigation, project finance, capital structuring, and allied
sustainable sectors; and to trade, acquire, hold, or otherwise deal in renewable energy certificates, carbon credits, offsets, and
other environmental or climate-related commodities; and generally to undertake all such activities and matters as are
incidental or ancillary to, or conducive to, the attainment of the foregoing objects.

Further Clause 3(b) Matters which are necessary for furtherance of the objects specified in clause 3(a) of the Memorandum of
Association of the Company be altered by inserting following new matter as point no. 38 under clause 3(b):

38. To apply for, obtain, and maintain all such licences, permissions, consents, approvals, registrations, and authorisations from
any governmental, statutory, regulatory, or other competent authorities in India or abroad as may be necessary, desirable, or
expedient for carrying on the business and for the effective attainment of the objects of the Company, and to undertake all
acts, matters, and things connected therewith or incidental thereto for promoting and protecting the business interests of the
Company.

To be digitally signed by

Name RUSHIL NORONHA
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Designation

DIN

DSC

Director
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE BOARD MEETING OF THE MEMBERS OF
NEUFO TECHNOLOGIES PRIVATE LIMITED HELD ON THURSDAY, THE 29™ DAY OF JANUARY, 2026 AT
11.00 A.M. (IST) AT THE REGISTERED OFFICE OF THE COMPANY AT F-7, GRAFIKON PARADISE, PLOT
NO 48/49, KONDHWA, PUNE-411048, MAHARASHTRA, INDIA.

APPROVAL FOR REGISTRATION & OBTAINING TRADING LICENSE FROM CENTRAL ELECTRICITY
REGULATORY COMMISSION (“CERC”) & AUTHORIZATION OF MR. RUSHIL NORONHA, DIRECTOR OF
. THE COMPANY AS SIGNATORY FOR CERC APPLICATION:

"RESOLVED THAT the consent of the Board be and is hereby accorded for the Company to register itself
with and obtain trading license from the Central Electricity Regulatory Commission (“CERC”) to help it
undertake the power trading business.

RESOLVED FURTHER THAT the consent of the Board be and is hereby accorded to authorize Mr. Rushil
Noronha; Director of the Company, to act as the Authorized Signatory/Authorized person for and on
behalf of the Company to execute, sign applications, documents, affirm, appear, represent, provide
necessary information or documents and make necessary application and act as the signatory towards
Central Electricity Regulatory Commission (CERC) Application, registration and for procuring the
requisite trading license.

“RESOLVED FURTHER THAT Mr. Rushil Noronha be and is hereby authorized to act as the signatory for
the CERC Application in the name of the Company and do all acts and deeds including sub-delegation
of all or part of the powers) conferred upon him vide this resolution and all the acts, deeds and things
done by him (including appointing agents, attorneys, etc.) with regard to the subject matter of this
resolution, shall be binding on the Company.

RESOLVED FURTHER THAT all actions undertaken with respect to the aforementioned shall be ratified
by the Board and each of the Directors of the Company be and are hereby individually authorized to
certify the resolution and provide this resolution to all concerned, for and on behalf of the Company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
NEUFO TECHNOLOGIES PRIVATE LIMITED

Rah00| Digitally signed

Nitin 'E‘SSE;?"' e RUSHIL E\'.lg:ll':l:lyNsOgﬂ.Oli 5
Gadkari 150734 10530 NORONHA Pric20760130
RAHOOL NITIN GADKARI RUSHIL NORONHA
DIN: 09184567 DIN: 09445614

DIRECTOR BIRECTOR
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Tab 038 3622 3210,

Since 1451

Independent Auditor’s Report

To the Members of Neufo Technologies Private Limited
Report on the Audit of Financial Statements

Opinion

We have audited the financial statements of Neufo Technologies Private Limited (the “Company”)
which comprise the balance sheet as at 31 March 2025, and the statement of profit and loss for the
year then ended, and notes to the financial statements, including significant 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 tha Companies Act, 2013
(“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 31 March 2025,
and its loss for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the
Auditor's Responsibilities for the Audit of the Financigl 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 is sufficiant and appropriate to
provide @ basis for our opinien on the financial statements.

Emphasis of Matter

We draw attention to Note 2{i) of the financial statements, which describes the preparation of the
financial statements on the basis of the going concern assumption. The Company has consistently
incurred losses. As stated in the said note, management has evaluated future business plans and
assessed the availability of financial resources and other relevant factors. \We have been provided
with the comfort letter from the promoters confirming their commitment to provide financial
assistance. Based on such assessment, management is confident of the Company’s ability to

continue as a going concern, and accordingly, the financial statements have heen prepared orsuch -

basis. Our opinion is not modified in respect of this matter.

: Mumbai L Gargaon:

wloeer, | 305-306, 3rd Floor, | CLOBAL BUSTNESS SQUARE, |
A% Babes Mo, - st Palladivern, OF e Building Sia. 13, Sastar 44, ! . j Vi
New Dol 110019, Indiz ﬁm_st_t S e | ngibdional Area i Gondhary game, Stoe | West Cirler Ry
el Eﬁiﬁ Hmﬂ% G@Wﬁ s ‘. Cuiragram, $RE002 Tndia 135, Hadagaar, Pung i Mw\r.t:n.;j":{,xi&}'
i {East) Moumbal - 400083 | o Tanisamesown Poatriie L e o

MEHRA GOEL
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independent Auditor’s Report (Continued)
Neufo Technologies Private Limited

Other Information

The Company’s Management and Board of Directors are responsible for the other information. The
other information comprises the information included in the Company’s directors' report but does
not include the financial statements and 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.

in connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the 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.

Management’s and Board of Directors’ Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in
Saction 134(5) of the Act with respect to the preparation of these financial statements that give a
true and fair view of the state of affairs, profit / loss of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards (“AS")
specified under Section 133 of the Act. 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 irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and 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
error.

In preparing the financial statements, the Management and Board of Diractors are 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 the Board of
Directors either intends to liguidate the Company or to cease operations, or has no realistic
alternative but to do so. '

The Board of Directors is also responsibie 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 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,

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

(UDIN : 25140026BMOWOD1973)
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independent Auditor’s Report {Continued)
Neufo Technologies Private Limited

. ident'ify 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 resuiting from fraud Is higher than for one resulting
from error, as fraud may involve collusion, forgery, intenticnal 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 the Management and Board of

Directors.

+  Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting in preparation of financial statements 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 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 finar:cial 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 cther 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. The report does not include a statement on matters specified in the Companies (Auditors’
Report) Order, 2020 (‘the Order’), issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Act, since in our opinion and according to the information
and explanations given to us, the said order is not applicable to the Company.

2 A. As required by Section 143(3) of the Act, we report that:

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

(UDIN : 25140026BMOWODT973]
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independent Auditor's Report (Continued)
Neufo Technologies Private Limited

b. inour opinion, proper books of account as required by law have been kept bf the Company
so far as it appears from our examination of those books except for the matters stated in
the paragraph 2B(f) below on reporting under Rule 11(g) of the Companies {Audit and
Auditors) Rules, 2014,

¢ The balance sheet, the statement of profit and loss dealt with by this Report are in
agreement with the books of account,

d. In our opinion, the aforesaid financial statements comply with the generally accepted
accounting principles in India under Section 133 of the Act.

e. On the basis of the written representations received from the directors as on 1 April 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31
March 2025 from being appointed as a director in terms of Section 164(2) of the Act.

f. the modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2A(b) above on reporting under Section 143(3)(b) of
the Act and paragraph 28(f) below on reporting under Rule 11{g} of the Companies {Audit
and Auditors) Rules, 2014.

g. In view of the MCA notification dated 13 June 2017, and its subsequent clarifications,
reporting requirements of clause (i) of section 143(3) do not apply to the Company and
therefore the report on adequacy and operating effectiveness of internal financial controls
of the Company Is not being made. :

B. 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, in our opinion and to the best of our
information and according to the explanations given to us:

a. TheCompany does not have any pending litigations which would impact its financial position.

b. The Company did not have any iong-term contracts including derivative contracts for which
there were any material foreseeable losses.

¢. There were no amounts which were required to be transferred to the investor Education
and Protection Fund by the Company.

d (i) The management has represented that, to the best of their knowledge and belief, as
disclased in the Note 34 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 foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(i) The management has represented that, to the best of their knowledge and belief, as
disciosed in the Note 35 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
directly or indirectly, lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Funding Parties (“Ultimate Beneficiaries”) or provide any

(UDIN : 25140026BMOWOD1973)
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guarantee, security or the like on behalf of the Ultimate Ben eficiaries.

(iii) Based on the audit procedures that have been considered reasonable and appropriate in

e,
f.

the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (il} of Rule 11(e}, as provided under {i} and {ii)
above, contain any material misstatement.

The Company has neither declared nor paid any dividend during the year. :

Based on our examination which included test checks, except for the instances mentioned
below the Company has used an accounting software for maintaining its books of account,
which along with access management tools as applicable 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

Further, during the course of our audit, we did not come across any instance of audit trail
feature being tampered with. Additionally, where the audit trail (edit log) facility was
enabled in the previous year, the audit trail has been preserved by the Company as per the
statutory requirements for record retention.

For Mehra Goel & Co
Chartered Accountants

Partner
Membership No.: 140026
Pune, 5% September 2025
(UDIN : 25140026BMOW0OD1973)
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Neufo Technologies Private Limited
Balance sheet as at March 31, 2025
{Alt amounts in INR Thousonds, uniess stated otherwise}

potes As at March 31, 2025 | As at March 31, 2024
|Ewuitv and Habilities

Shareholders’ funds
Share capital 3 1,599.46 1,599.46
Heserves and surplus 4 33,721.37 £2,605.32

33,320.83 54,204.78
Current liabilities
Trade payabies 5 !

- Total outstanding dues of micro enterprises and small enterprises 95.21 -

- Jotal outstanding dues other than micio enterprises and small enterprises 18.82 416.94
Other current labilities 1,849.39 1.930.18
short term provisions 7 [ 0.26 -

2,083.69 1,347.10
Total il 35,404.52 56,551.88
IAssets
{Non-current assets
Property, plant and equipment - -
{1} Propetty, plant and equipment 8.1 405.73 334,38
Other non-current assets g 586.38 406.90
3 996.11 741.28
Current assets
Current Investments 10 487884 13,520.01
Trade receivables it 274,00 -
Cash and cash equivalents 12 27,459.97 271,578.95
Shart-Term Loans and Advances 13 1,975.96 1,711.31
Other current assets 14 119.6) ¢ 13,0003
34,40843 55,810.60

Total 35,404.54 | 56,551.88
summary of corpbtate information and significant accounting policies 142
The accompanying notes are an integral part of the financial statements. Jto 41

As per our report of even date

For Mehra Goel & Co.

Place: Pune
Date: 05-09-2025

for and on behalf of the Board of Directors of

Neufo Technologies Private Limited
CIN - U74999PN2021PTC207142

e

Rushil Noronhe

Director
DIN: 09445614

Place: Pune
Date: 05-09-2025

=
c
=

>\ va

Rahoot Nitin Gadkari
Director
DIN: 09184567

Place: Pune
Date: 05-09-2025
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Neufo Technologles Private Limited
Statement of profit and loss for the year ended March 31, 2025

{Al} amounts in INR thousands, unless stated atherwise, except for Earnings per Share}

St For the year ended For the year ended
March 31, 2025 March 31, 2024

Revenue from operations 15 2,346.82 523.61
Other income 16 3,466.09 3,043,135 |
Total income {1} sa_u.sz 3,566.76
{Expenses

Employee benefits expense 17 20,045.09 14,468.95
Depreciation expense s 193.70 119.18
Other expenses 1% 6,458.08 9.512.39
Total expenses {1i) 26,696.87 74,400.52
Loss before tax {1)-(11) (20,883.94) (20,833.77)
Tax expenses

Current tax

Deferrad tax charga / {credit)

Taxes in respect of earlier years B N
Total tax expense

Loss after tax (20,883.84) {20,833.77);
Earnings per equity share - Nominal value of share Rs, 1 (March 31, 2024: Rs 1} 24

Basle EPS {computed on tha basks of total pmﬁtj(!os_s} for the year) (41.77} 141.67}
Diluted EPS (computed on the basls of total profit/{loss} for the year) {4177} {41.67)
Summary of corporate information and significant accounting policies 182

The accompanying notes are an integral part of the financial statements. Jto 4l

Ag per our report of even date

For Mehra Goel & Co.

Chartered Accountanis

Fitm Rég. No. GOOSITN
oy :;?0

L5

For and on behalf of the Board of Directors of

et e Taehnol

gles Private Limited

CIN ~ U74999PN2E21PTC207142

fr-

i__;’”‘z g /;;.%,. A0 -:M
Hgandioshi Rushil Noronha Rahool Nitin Gadkari
#Partner Director Director:
o Membership number: 140026 DIN: 09445614 DIN: 09184567
UOIN :
Place: Pune Place; Pune Place: Pune
Date: 05-09-2025 Date; 05-09-2025

Date; 0509-2025
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Maufo Technologies Private Umited
Kotes to Financial Statemants for the year ended March 31, 2025
{All gmounts in INR Thousands, unless stated otherwise}

b

)

{1}
)]

]

]

{d}

(e}

Corporate information )

Neufo Technologies Private Limited {the "Company”} is a private limited company domicited in india and was incorporated on 22-12-2021
under the provisions of the Companies Act, 2013 applicable in India. Its registered and principal office of business is located at - "F -7,
Grafikon Paradise, Plot No 48/48, Kendwa, Pune, pune, Maharashtra, indis, 411048" The company is engaged in the business for
communities and mers Lo efficiently minlmize their emissions footprint and to carry on the business af help with trading of emissions
offsets, help secure project financing for organisations and help consumers invest in green portfolio assets.

Summary of significant accounting poficies

Basis of Preparation

These financial statements hove bean prepared in accordance with the penerally accepted accounting principtes in India, The Company has
prepared these financial statements to comply inall imaterial respects with the accounting standards notified under section 133 of the
Companies Act, 2013 read together with paragraph 7 of the Companies {Accounts] Rules, 2014. The financial statements have been prepared
on accrual basis under the historical cost convention. The rounding off is done o the nearest thausands.

The financial statements have been prepared on the basis of the going concern assumption, which contemplates the realization of assets and
settiement of liabilities in the normal course of business. The Company has consistently incurred losses {eading to decline in reserves and
surplus balance of the company. The management has evaluated the future business plans, obtained a comfort letter from promoters
regarding continued support, and assessed the availability of financial rescurces and other relevant factcrs, Based on such assessment,

nt is confident of the Comy w's ability to continue its operations for the foreseeable future, Accordingly, the financial statemeants

have been prepared on  going toncern basis, and no adiustments have heen made to the carrying value: of assets and Habilities that may
arise If the Company were unable to continue 35 3 ROing concern.

manag

significant Accounting Policies

Use of Estimates

The preparation of financlal statements isin conformity with generally actepted drcounting principies in india reguires management to make
judgements estimates and assumptions that affect the reportad smounts of revenue, expenses assets and liabilities and disclosure of
contingent liabilities al the date of the reporting period. Although these estimates are based upon management’s best knowladge of current
events and actions, actual results could differ from these estimates.

Property, Plant and EquipmentUse of estimates

Tangible Fixed assets are tarri{a'd at cost of acquisition or contruction, incliding cost of specific borrowings, less accumulated depreciation.
cost pf fixed assets comprise of its purchase price., Non-refundable taxes and any attributable cost of bringing the dssets 10 its present
tocation and condition for its intended use.

Depreciation and amortization

Depreciationis provided under Straight line method and in the manner prascrived in the Schedule il of “ampanies Act, 2013 . The company
has estimated the usefut life of the assets under various categories provided in Schedule # of the Companies Act, 2013.

Particulars Useful Hives estimated by
the management {years)

Office Equipment 3

Computers 3

Office Fittings e 1

Furniture and Equipiments ; ; 10

Investments

Long-term investments and curfent maturities of long-term investments are stated at cost, less provision for ather than temporary
diminution in value. Current investments, except Tor current aturities of long-term investments, camprising investments in mutual funds,
governtment securities and bonds are stated at the lower of cost and fair vaiue.

Cash and Cash Equivalents
cash and cash equivalents include cash in hand, demand deposits with banks, other short term highly liquid investments with original
maturities of three months or less.
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Neufo Technologles Private Limited
Netes to Financlal Statements for the year ended March 31, 2025
_{Al amounts in INR Thousonds, unless stated otherwise)

M

te)

s

Revenue Recognition
i} Revenue frem the services is recogniied as and when the services are renidered as per the terms of the contracts with the :
-eporting cu v and the foreign currency at the date of the transaction,

1} nterest: charges for the use of cash resources or amounts due to the enterprise. Revenue Is recognised on a time proportion bass taking
inte account the amount outstanding and the rate applicable,

Revenue is recognized to the extent, that it is probable that the economic senefits will How Lo the Company and the revenus can be relisbly
measured. The revenue is recognized net of Goods and Service Tax.

‘Unbilled receivables’ included In other current assets represent cost and earnings in excess of billings 3s 3t the balance shewet date
Unearned revenues’ inchuded in other current lisbilities represent billing in excess of revenue recognized.

Current and Non-Current classification

Asssts - An asset is classified as current when it satisfies any of the following criteria:

i} it is expected to be realised in, or is intended for sale or consumption in, the company’s normal operating cyele;

i} it is held primarily for the purpose of being traded;

fil} it is expected to he realised within 12 months after the reporting date; or

iv} it is cash o cash equivalent uniess it is restricted from being exchanged or used to settle a liability for at least 12 months after the
reporting date.

. Current assets include the current portion of non-current financial assets.

All other assets are classified as non-current,

Liabilities - A liability is classifiad as current when it satisfies any of the following ¢riteria:

i} it is expected to be settied in the company’s normal operating tycle;

ii} it s heid primarily for the purpase of being traded;

1§} it Is due to be settled within 12 months after tha reporting date; or

iv} the company does not have an unconditional right to diefer settierment of the tiability for at least 12 munths after the reporting date.
Terms of a liabitity that could, at the option of the counterparty, result in its settfernent by the issue of sguity instruments do notaffect s
classification. 4

Current iiabilittes include current portion of non-current financial liabilities.

All ather liabilities are ¢classified as non-current, ¢

Employee Benefits

Short tarm Banafits ! :

Short term employee benefites are recognized as an experses at the undiscounted amount i the statement of profit and foss of the yeor in
which servite Is rendered , These benefits include Salaries, Bonus, Medical care Expenses etc.

Long Term Benefits :

Define Contribution plan : Company has no defined contribution plan,

Define benefit plan : Company has not opted for any defined benefit plan,
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naufo Technologles Frivete Limited
Notes to Financlal Statemants for the year ended March 31, 2025
(Al amounts in INR Thousands, uniless stated otherwise)

@)

ik}

Taxation

Tax expense comprises carrent and deferred tax, Current income Lax expense comprises taxes on income irom operations in india and in
foreign jurisdictions. income tax payable in india is determined in accordanice with the provisions of the Income Tax Act, 1961 and tax
expense relating to overseas operations is determined in accordance with tax laws applicable in countries where such operations are
domiclied.

Deferred tax expense of benefit is recognized on tinting differences being the difference between taxable incomes and accounting incoma
that originate in one period and are capable of reversal in one or more subseguent periods. ;
Deferred tax assets and liabititles are messured using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheet date. Deferred income tak refating to ems recognized directly in equity is recognized in enulty and not in the statement of
profit and Inss. Defarred tax assets and deferred tax Habilities are offset, if a legally enforceable right exists to sel off current tax assets
against current tax Habllities and the deferred tax assets and deferred tax liabifities ralate to the taxes on income levied by the same
governing taxation laws.

Deferred tax liabilities are recognized for all taxable timing differences. Daferred tax assets are recognized only to the extent that there is
reasonable certainty that sufficient future taxable income wiil be available against which such deferred tax assets can be realized. In
situations where the Company has unabsorbed depreciation or carry forward tax losses, all deferred tax assets are recognized only if there Is
virtual certalnty supported by convincing evidence that they can be reslized against future taxable profits. in the situations where the
Company is entitled to a tax holiday under the Income roalized against future taxable profits. In the situations where the Company is entitled
10 a tax hofiday under the Income tax Act, 1961 enacted in india, no deferred tax [asset or lizbility) is recognized in respect of timing
differences which reverse during the tax holiday peried, 1o the extent the Company's gross totat income & subject to the deduction during
the tax holiday period. Deferred tax in respect of timing differences which reverse after the tax holiday period s recognized in the year in
which the timing differences ofiginate.

At each balance sheet date the Company re-assesses recognized and unrecognized deferred tax assets. The Company writes-down the
carrying amount of a deferred tax asset to the extent that it is no longer reasonably certain or virtually certain, as the case may be, that
sufficient futire taxable income will be available againstwhich the defarred tax assel can be realized, Any such write-down is reversed Lo the
extent that il becomes reasonably certain or virtually centaln, as the case may be, that sufficient fulure tzxable income will be available. The
Company recognizes unrecognited deferred tax assets to the dxtent that ithas become reasonably certain or virtually tertain, as the case
may be, that sufficient future taxahle income will be available against which such deferred lax assets can be realized, Due W the loss,
company has not made any deferred tax calculation.

Minimum Alternative tax {MAT] credit Is recognized as an asset anly when and to the extent there is convincing evidence that the Company
will pay normal Income tax during the specified pertod. In the year in which the MAT Credit bevomes efigible to be recognized as an asset in
accordance with the recommendations contained in guidance note issued by the Institute of Chartered Accountants of india, the said assetis .
sreated by way of 8 credit to the statement of profit and lose and thown ac MAT Credit Entitlement. The Company reviews the MAT Credit
Entitlement at dach balance sheet date and writes down the catrying amount of the MAT Credit Entitlemant to the extent there is nolonger
convincing avidence to the effect that Company will pay norimal income tax during the specified period.

Earcings per Shave

Basic earnings per share are calculated by dividing the net profit er less for the perfod attributable to equity shareholders by weighted
average ber of equity sh ststanding during the period. The weighted average number of equity shares is adjusted for events such
as bonus issue and shares split that have changed the number of equity shares autstanding without 3 torresponding thange in Tesourdes
For the purpose of calculating diluted earnings per share, the net profit or loss attributable 1o equity shareholders and the weighted average
number of shares outstanding are adjusted for the effects of all dilutive potential equity shares if any.

Provisions, Contingent fiabilities and Contingent assets

A provision is recognised when the Company has a present obiigation as a result of past event and it is probable thatan cutflow of resources’
will be required to settle the obligation, in respect of which reliable estimate can be made. Provisions {excluding retirement benefits and
empensated absentes) are not di tad ta its present value and are detarmined based on best estimate required to settle the obligatics
at the batance sheet date, These are reviewed at each balance sheet date.and adjustad 1o reflict the cursent best estimates. Contingent
Nabifities are not recognised in the finantial statements, A contingent assetls neither recognised nor disclosed in the financial statements.
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Neufo Technologies Private Limited
Notes to Financlal Statements for the year ended March 31, 2025
{All amounts in INR Thousands, unless stated otherwise)

U]

{m)

(r)

s}

Other expenses

Other exp are recognized inthe Statement of Profit and Loss when incurred and are accounted for o an accrual basls, in accordance with the
principies of prudence and matching, as prescribed under accounting standard.

These expentés include costs that are not directly attributahia to revenue-generating activities o the production of services but are necessaty for the
regular operations of the busi Typical expanses under this head may includa administrative costs, legal and prafessionat fees, communication
expenses, travel and conveyance, office averheads, and other general expenditures.

The classification and presentation of other expenses are reviewed pericdically to ensure proper disclosurs in line with the requirements of Schedute 11
of the Companies Act, 2013, and the applicable accounting standards.

Share capita -

Equity shares are classified a5 Equity when the Company has an un-conditionat right to avold delivery of cash or another financial asset, that is, when
thie dividend and repayment of capital are at the sole and absolute discretion of the Company and there is no contractual obligation whatsoever 1 tal
effect.

Any Incremental costs {net of any refated income Lax) directly attributable to the issue of Company’s Equity shares, are netted-off from Equity. The
consideration recelved from issue of shares is credited to the Share capital {to the extent of nominal vatue | and balance amuunt to the Securities
premium.

Trade receivables

Trade receivables are a nts due from customers for goods sold and services rendered in the Company s ordinary course of business. They are initially
recagrised at fair value, genarally baing the involced amounts towards the services rendered.

Trade recelvables are de-recognised from the Balance Sheet, when the amounts due are received, or rights to receive cash flows have expired, of have
been transferred and the Company has transferred substantially il risks and rewards of ownership. Moreover, when the Managemant befieves that 2
particular Trade receivable balance is un-collectible, it is writien off against the corresponding aliowance sccount 1o the extent avaitable, andany
remalning balance Is adjusted against the relevant Trade recelvable balance. Any subsequent recoveries of amounts previously written off are credited
in the Statement of Profit and Loss within other income,

Trade payables

Trade payables are obligations to pay vendors for goods or servicas that have been acguired from them i» the Company's ordinary course of business.
Trade payables are fty recognised at fair value, gererally buing the invaiced amount towards the goods or services purchased. They are

subsequently measured at amortised cost using the effective-interest rate method (if the impact of distounting is significant].
Yrade payables are classified under current Habilities if paymant is due within twelve months; otherwise they are classified as non-current liabilities:

As per our report of gven date

For Mehra Goel & Co.
Chaftered Accountants
P Reg/ No, BOOSI7M

far and on behalf ¢f the Board of Directors of
Heufo Techrologies Private Limited
CIN - UT4999PN2021PTC207142 r

)ggaﬁ:%::"m '
; 2 Nitin Gadkari

Director Director
DiN: 09445514 DiN: 091BAS6T

Place: Pune Place: Pune Place: Pune
Date: 05-09-2025 i Date: 05-09-2025 Date: 05-09-2025
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Neufo Tachnolagies Private Limited
Notes to Financial Statements for the year ended March 31, 2025
{Ail amounts In INR Thousands, umless stated otherwise}

3

(a)

(b}

Share capital: ' As at March 31, 2025 | As at March 31, 2024 |
10,00,000 {March 31, 2024 : 10,00,000) Equity shares of Rs. 1 /- each 1,600.00 1,000.00
1,50,000 {March 31, 2024 : 1,50,000) 0.03% Compulsory Convertible Preference Shares of Rs. 10/« each 1,500.00 1,500.00
Total authorised share capltal 2,500.00 . 2,500.00
5,00,002 {March 31, 2024 1 5,00,0002} Equity shares of Rs. 1 /-each ; $Q0.00 500.00
1,09,946 {March 31, 2024 : 1,009,546} 0.01% Compulsary Convartible Preference Shargs of Rs. 10 / - each 1,098 46 1.099.46
Total issued, subscribed and fully paid-up share capital - 1,599.46 1,5599.46
Reconciliation of the shares outstanding at the beginning and at the end of the reporting period:

As at March 31, 2025 As at March 31, 2028 _
SRy s Number of Shares Amount (Rs.} Number of Shares Amaount (Rs.)
At the beginning of the period 5,00,002 5,00,002.00 5,00,002 5.00,002.00
Issued during the year - - - -
Gutstanding at the end of the year 500,002 | S,00,000.00 | SO000Z | 500,002.00
: As at March 31, 2025 i As at March 31, 2024
i » e Number of Shares  Amount (As.} Number of Shares _Amount { fis.)
At the beginning of the pericd 1,00,946 10,99,460.00 | 109,946 10,99.460.00
issued during the year . 4 ’ -
{Dutstanding at the end of the year : 1,09.948 10,99,450.00 ] 1,09,3346 10,98,360.00
Tarms/rights attached to equity shares:

The Company has only one ciass of equity shares having a par value of Rs. 1 /- ger share. Each holder of equity is entitled to ane vote per share. tn the event of
liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Conpany, alter distribution of abi preferentist
amnounts. The distribition will be in proportion to the number of 2quity shares hald by the shareficiders.

Conversion of Preference Shares:

The conversion ratio for converting the Seed Serlas COPS will be 1:1. The Seed Saries CCPS shalt be compulsariy canverted to Equity Shares of the Company

within 15 {nineteen) years from the date of issuance of the same, at the option of the Investor, subject to the sdjustments provided in Paragraph 4 of this
Anneeure — 1, and Clause 13 of the Shareholders Agreement and sther terms and conditions of this Annexure - 1. The Seed Series Conversion Price shali be
adjusted in secordance with the terms specified under the Schedule and the Shareholders Agreement. However, at any givert point of time, the seed Serles
Canversion Price shall not be adjusted to 3 price which s less than the falr market value of the Seed Serles ¢CPS determined as on the date of issuance of the
Seed Series CCPS. The adjusted Seed Series Conversion Price shall be construed as the relevant Seed Series Conversion Price for the purposes of this Anneeure
~ 1 and accordingly, the conversion ratio for Seed Series COPD shell be determined {"Seed Series Conversion Retio”). No fractionat Shares shall be issued upan
conversion of Seed Serles CCPS, and the number of Equity Shares to be issued shall be rounded up to the nearest whole number,
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Neufo Technologies Private Limited ;
Netes to Financial Statemants for the year anded March 31, 2025
{All amounts in INR Thousands, unless stated otherwise)

{c Detalis of shareholders hoiding more than 5% shares in the ©

As at March 31, 2025 As at March 31, 2024
Equity shares of Rs. 1./- each, fully pald Number of shares T % of holding __Numberof shares % of holding
{Name of Shareholder : s '
Ruhool Gadkari 2,50,000 50% 2,50,000 50%
Rushil Noronha 2,50,000 50% 2,50,000 : 509
Total : i 5,00,000 100.00% 5,00,000 100.00%
2 As at March 31, 2025 As 3t March 31, 2024
0.63% Compulsory Cosvarible Preferines Shares Numbar of shares % of holding | Number of shares | % of hoiding
Namae of Sharcholder : ' i
|Better Capital Ventures 28,464 25.89% 18,464 25.89%
AL Trust 11329 10.30%: 11,329 10.30%
{Good Capital Fund 1 Limited 28,423 25.85% 28,423 25 85%
Time Zero Capital Fund LLP 17,055 15.51% 17,055 15.51%
|rotal 85,271 77.55% 85,271 77.55%

As per racords of the Company, including its register of shareholders/ members and other declarations recelved from shareholders regarding beneficial
Interest, the above shareholding represents both legal and beneficial ownerships of shares.

{d} Promoter detalis

Equity shares of Rs. 1 /- ench, fully __Asat March 33, 2025 As at March 31, 2024 % of change during the
_paid : Number of shares % of holding Number of shares % of holding year
Name of the promoter : :
Azhool Gadiart 2,50,000 50.00% 2,50,000 50.00%] 0.00%
Rushil Noronha 2,50,000 S0.00%: 2,50,000 S0.60%) 0,00%
Total e 5,00,000 100,00% 5,00,000 100,004 _ So0%
4 [nasmes and suisam:. As at March 31, 2025 | As at March 31, 2024
Securities Premium. 7]
Opening Balance ! 78,722 79 78,722.7%
Add : Issue of Shares. -
Clasing Balance T8.I2L79 18,722.79
Surplus In the stay t of profit and loss
Opening Balance (26,117.47} {5,283.70
Add: Profit/ lfoss] for the year : {20,883.94} ) {20,833.77)
\Closing Balance |47,001.41) {26,117.47}
Total reservesandsurplus | 31,721.37 52,605.32
$ |Trade payables: Bs at March 31, 2025 | As at March 31, 2024
Total outstanding dues of micro enterprises and small enterprises (refer note 26) : ST ]
- Total gutstanding dues other than micro enterprises and small enterprises 134.04 416.94
Total | 134.04 416.94

{Hote : Refer note 22 for ugeing _s«:ﬁtduia}

¥

& |Other curvent liabilitias: As at March 31, 2025 | As at March 31, 2024

Employee Benefits Payable 3 1,276.53 C1,282.45
Relmbursement Expenses Payable | 39.23 1819
Credit Card Dues | 80,16 161.62
Crher Payables 1.85 -
Statitory Dues A SRR ssiedt 447.85
Total 1.988.34 L4316
7 |Short term provisions: As at March 31, 2025 | As at March 31, 2024
interest on MSME Vendors payable 0.26 N

Total 0.26
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Neufo Technologies Private Limited
Notes to Financisl Statemaents for the year endad March 31, 2025
{A#l amounts in VR Thousands, uniess stuted ciierwise)

§  [Other non-currént sssets: As at March 31,2025 | As et March 31, 24
{Unsecured, considéred good)
Deposits with original maturity and remaining maturity more than 12 months 286.38 266.91
Security deposit 300,50 14000
R e o e A R e e el e e g e 586,38 406.91
10 |[Current investmants As at March 31, 2025 | Asat March 31, 2024
Urnguuted Trade ) fraents in Mutusl Funds T aaimag| 1'3,529.(2'{'
Fhied Deposits having maturity of more than 3 months bul less than 12 months - “
Total " 4,878.88 13,520,01
Detalls of Investments :
Aggregate Amount of Unquoted tnvastments 487988 1352001
Fixed Deposits - 2
Total 4,878.88 13,520.01
b 11 {Trade receivables: As 3t Macch 31, 2025 | As at March 31, 2024
E Secured, considered good 274.00 :
Unsecured, considered good %
Doutitiul
Less: Proviston for doubtful receivables .
otal 174.00

{Note - Refer note 23 for ageing schediie)

12 |Cash and cash equivalents;

As at March 31, 2025

As at March 21, 2024

| Balances with banks:

“On clrtent aTCounts 198.06 6345

~Deposits with original maturity of less than three moaths - .
Cash in hand -

198.06 &3.45

Other bank balances:

-Deposits with original maturity more than 3 months but less than 12 months 16961.904 27515506

Deposits with remaining maturity for more than 12 months 286.382 66 008

“Degpsits with remaining maturity for lass than 32 months 3 1269376
Less:
Amount disclosed under non-current assets {refer note 8) 286,382 266908
Armount disclosed under turrent assats (refer note 14) - 126493.76
Total ; ' T 27,159.97 2757895

13 [Short-Term Loans and Advances

A at Maich 31, 2025

As at March 31, 3023

Advance income Tax {Net of provision fof taxes) 236,04 28524

Halances with Guvernment Authotities 1,729.91 1,422.03

Total 1,975.96 1,711.31
34 [Other current assets; A% at Mareh 31, 2025 | As ot March 31, 2024 |

{Unsecured, considered good)

Deposits with original maturity more than 12 months but remaining maturity fess than 12 months {refer 12693 746

note 12)

Prepald expenses 48.23 306.56

Advance to vendors 71.39 .

Total 119,61 13,000,32

55



Meufo Technologies Private Limited
tiotes to Financlal Statements for the year ended March 31, 025

44 inINR T ds, uniess stated otherwise)
; For the year endad For the year ended
s [m tdarch 31, 2025 March 31, 2024
[5ale of services 2,346.82 523.61
{ratst 2,346.82 523.61
; : For the year ended | For the yesr ended
iF jehertacare: Kasreh 31, 2025 March 31, 2024
linterest on g
- Fined depasits with banks 2,086.79 257304
Gain on sale of Mutusl Fund 1,364.33 47001
Net foreign exchange gain 4.93 :
Miscellaneous write back: 10.04 -
Totst i 3,456.05 | 3,043.1%
For the year ended For the year ended
» [lm' banadi expansta: WMarch 31, 2025 March 31, 2024
Salaries, wages and bonus 18,676.85 13,615.01
|Contribution to provident and other funds 1,153.23 #53.94
Total i 20,045.09 !4.‘68-95
oLl For the year ended for the year ended
18 _‘Demﬂulon expenge: starch 31, 2025 March 31, 2024
Depreciation on praperty, plant and equipment 193.70 L apas
o Total 193.70 11938 |
Far the year ended For the year ended
19 |Other expenses: #Aarch 31, 2025 March 31,2024
Legal and professional fees (Refer note "A" belaw) 1.789.96 TR
Rent 1,058.97 Ly fr e
Travefling and conveyance expenses 241.70 £95.44
Software expense 51155 474,16
Advertisemant and sales promotion 1,453.26 152.15
Office Supplies 222.15 61.53
Conference Expense 139.42 -
Meals and Entertainment 95.02 117.88
Brokrage & commision 90.00 -
| Miscellaneous expenses 13458 13239
insurance 52.27 LGS
[_El:r.mcitv ExpENSe 3382 “
Recruitment expenses 30.50 51673
finterest on MSME Vendors 0.26 -
Rates and taxes 2.50 | 6.50
Net foreign exchange loss + 2553
Totsl 6,458 9,812
A, Legsl ond professtonal fees above Indlude payment te suiditors .
=5 3 : . Fair the year ended For the year endod
......... Payment ko suditors: sarch 31,2025 March 31, 2028
Statutory audit feses 35.00 35.00
Tax avdit fees - 15.00
Total 35.00 60.00
20 Earnings made In Foreign Currencies .
For the year ended For the year ended
Tt March31,2625 |  March 31,2004
Sale of Services i 1,999.57 665
Total 1,949.57 6.65
21 Expenditure made in Foreign Currencies .
|particutars For the year ended For the year ended
March 31, 2025 March 31, 2024
Expenditure made in Foreign Currencies 150.21 5,990.91
Total 150.21 5,930.91
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Naufa Technologies Private Limited
Notes to Financial Statements for the year ended March 31, 2025
(Al amounts in INR thousands, unless stated otherwise, except for Earnings per Share}

24

: for the year ended For the year ended
Earnings per share (EPST: March 31, 2025 March 31, 2024
Fate value per Equity Share 1 1
' attrd i ft { .
.Net profit/ {I_oss} after tax as per profit and joss staterent attributable to equity shareholgers anes reduding (20,883.94) 12683377
Preference Dividond
Number of Equity Shares $,00,002 5,00,002
Waighted average of eguity shares 5,00,002 5,600,002
{Basic Earnings per Share (A/8) {41.77) {41.67)
Diluted Earmings per Share {41.77} {41.67}

Diluted potential ecuity including CCPS is anti-dilutive and accordingly, the weighted average number of equity shares outstarding during the year for
calculation of basic EPS is used for calculation of dituted PS5
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Neufo Technologles Private Limited

Noted to Finandial Statements for the year ended March 31, 2025

Al v5 in INR thousands, uniess stated otherwise, except for Earnings per Skare}
25 Related Party Transaction:
25.1 Names of related parties:
!Nam;dww of whather transaction have occuired of hot
Ke: arial Persannel i £ -
Rahiool Gadkari j Director A
HRushil Noronha Director
25.2 Summary of Relatud Party Transactions
| For the year ended | For the yaar ended
Partnry ' march 31,2025 iarch 31, 2028
Reimbursement Paid ¥ i : :
- Rahool Gadkarl 60.71 144.44
- Rushil Noronha 38.38 . 34.34 |
Salary inciuding Bonus i |
- Rahool Gadkari 2,191.01 1,761.72
- Rushil Noronha 2,191.01 1,761.72
25.3 Summary of Related Party Balances
Particulars T s at March 31, 2025 | As at March 31,2024
Satary Payable
- Rahool Gadkari 182 58 . lmpss
- Rushil Noronha 182.58 13423
[Borrowings from Director i
- Rahoul Gadkarl : 13.75 137
- Rushil Noronha 14.44 14,44
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Neufo Technologies Private Limited
Notes to Finpncial Statements for the year ended March 31, 2025
(All amatints in INR thousonds, unless stated otherwise, except for Earnings per Share}

26 Detalis of dises to micro and small enterprises as definad undar the MSMED Act, 2006:
The information as reguired to be disclosed under Micro, Small znd Medium Enterprises Development Act, 2046 {'MSMED Acr') has been determined 1o the
extent such parties have been identified on the basis of information avallabie with the company. The amount =f principal and Interest outstanding during the

year is gheen below:

Particulars As 3t March 31, 2025 | As at March 31, 2024
rincinal smount due to supphers registered under the MSMED Act and remaining unpaid as at vear end ' it Cies
iorei It to suppliers registered under the MSMED Act and remaining unpald as at year end o2 =
Principal amcunts peid to suppliers registered under the MSMED Act, beyond the appointed day during the . -

{ajea'r _
Hinterest gaid, other than under Section 15 of MSMED Act, to suppliers repistered under the MSMED Act,
heyond the appointed day during the year
[imtarast paid, Under Section 16 of MSMED Act, to suppilers registered under the MSMED Act, beyond the ]
appointed day during the year
interest due and payable towards suppliers registered under MSMED Act, for payments already made ' SR
Further Interest r ining due and payable for earlier years

27 Earnings in foreign currenty

Z particul For the year ended For the year ended
March 31, 2025 March 31, 2024

Saleof services LR 17624 6.65
Total 1,762.42 6.65

28 Expenditure In foreign curtency :

At For the year ended For the year ended
March 31, 2025 march 31, 3024
Legal and professional fees . 582301}
Software expense £ 65.35
Advertisement and sales promotion - 102,55
Total SRR _ - 5.990.91




Neufo Technologies Private Limited

Notes 1o Financial Statemants for the yesr endeid March 31,2025
AUl amounts In INR thousands, ualess stated ctherwise, except for Earnings per Share}

2% Ratic saalysis:

Heasons n case the variance in %

: March31, | March3i, .
Particulars Numerator] Denominator 1058 2034 % of change s rere then 25%
Currant Ratio Carrent Assats] Current Liabities 551 7378 055 Rater note 1
 [Debt-Equity Ratlo Total debtf shareholder's aguily NiA NAA NIA ot applicable
; {BAT + non-cash operating expecses] / able
Debt Service Coverage Ratio {finance cost + st rasa 1 /A /A N/A Nert applivable
Irewum on Eguity Rato PAY / Avgroge sharchulder's squity AT T 32.24% 43078 fefor note 3
Tnventory Turnover Ratio Turngver | Avtrage inventory NiA KA NfA Pt apgiicatie
Trade Receivables Tumover Ratie Sales {net} / Average trade recefvables 17.13 23.65 -2H5T% Refer note 3
Teade Payabie Turnover Ratio {Purchases, net / Average trade payables NIA NiA N/A Not applicabie
Net Capital Turnover Ratio WIS (AR1) / fCUNTONR ABAERE - Carromt 0.07 0.01 £41.31% Refer note 4
liabifivies)
Mot Profit Ratio PAT / Sales {net) 890% 3975% -11.63% Refer note 5
Retiirm on Capital Employed EBIT / [Net worth+total debt+deferred tax R
tahitity] -63% -3E% 63.07%
Rt on Invesiment Profit on t fCost of N/A N/A NiA MNat applicabie
Reasons for variances:
1§ Currant Ratla : Currant Assets have significantly incraased due to increéase in Current | ts as compared 10 p year

7} Return on Equity Ratio : Sharehold

! Equity has d b

of Loss of p

periods aflecting Retained Earnings

3} Trade Receivables Turnover Ratio : Trade Receivables at the end of FY 23-24, were NiL. However, for Fr 24-25, Trade Receivaties have

propertionataly incroased more, in comparison \with Sates. Thus, there Is s docrease in Trade Receivables Tumover Ratio
4} Net Capital Turnover Ratho : Sales have

Capital Tumower Retio

d more, In compar

with Ineraase in Working Capital. Thus, there is an increase in Net

. 5} Net Profit Ratio : Ssles have incroased drastically, in propertien to the 1oss from FY 23.24. Thus, there i an increase in the Negative Net

Profit Ratio

&) Return on Capital Emplayed ; Net Worth has significantly decreased, In comparisen to FY 23

This, there Is 8 decrease in Return on Capital Employed

24 due to Loss perlaining from previous years,




Meufo Technologies Privata Limitad

Nates to Financial Statements for the year ended March 31, 2025

{All amounts in INR thousands, unless stated otherwise, except for Eornings per Share]

30

31

32
a3
34

35

36

37

39

41

Other Statutory Disclosures as per ‘The Companias Act, 2013 :

The Company does not have any Benami property, where any proceeding fhas been initiated or pending against the Company for holding
any Benami property.

The Company has no transactions with companies struck off under section 248 of the Companes Act, 2013 or section 560 of Companies
Act, 1956.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Company has not traded or invested in Crypto currency of Virtual Currency during the financial vear.

The Company has not advanced or loaned or invested funds to any other person( s} or entityl iz}, including foreign entities
{intermediaries) with the understanding that the intermediary shalk _

(a) 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

(b) provide any guarantee, security or the like lo oron nehatf of the Ultimate Beneficlaries.

The Company has not received any fund from any person( s) or entity{ is) , including foreign entities | Funding Party} with the
understanding (whether recorded in writing or otharwise) that the Company shail:

{a} directly or indirectly lend or invest in other persons of entities identified in any manner whatsoever by or on behalf af the Funding
Party (Ultimate Beneficiariesjor

{b) provide any guarantee, security or the like on behalf of the Uitimate Beneficiaries.

The Company does not have any such transaction which is not recorded in the books of accournts that has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 such as. search or survey of any other relevant
provisions of the Income Tax Act, 1961, i

The Company Is not declared wilful defaulter by any hank or financial institution or governmernt or any government authority.
The company has complied with the number of layers prescribed under clause {87} of section 2 of the Act read with the Companies
(Resteiction on number of Layers) Rules, 2017,

The Company has not entered Into any scheme of arrangement which has an accounting impact on current financial year.

Regrouping
For hatter presentation of Financlal information Figures of previous year have been regroupes wherever required.

Deferred Tax Asset
As per the Computation, there is a Deferred Tax Ascet (DTA} of Rs 46,61,169 due tolosses as per income Tax Act. However, there is no
virtual certainty of avallabllity of set off of such losses in future periads. Thus, Deferred Tax for the year has not been recognized.

For Mehra Goel & Ca. For and on behalf of the Board of Directors of
ch:rtmdg&mqﬁnunﬁ. Neufo Technologies Private Uimited
Fﬁ"\m a-gqu,--’é 517N CIN - U74895P12021PTC207142

Ol's. 7 ) S0

Rushil Noronha Rahool Nitin Gadkari
Director Director
Membsership humber: 140026 DIN: 09445612 DIN: 03184567
Place: Pune Place: Pune Place: Pune

Date: 05-09-2025 Date: 05-09-2025 Date: 05-09-2025




- CHARTERED ACCOUNTANTS
INDIA ‘ E-mail: agmassopune@gmail.com

Certification of Statement of Annual Turnover (for the period April 01, 2025 to November 30,
2025), Current Ratio, Liquidity Ratio and Net Worth as at November 30, 2025 to accompany
the Company’s application to Central Electricity Regulation Commission (CERC) for grant of
inter-state trading license under CERC (Procedure, Terms and Conditions for grant of trading
license and other related matters) Regulations, 2020.

At the request of the management, we have conducted limited review procedures of Neufo
Technologies Private Limited. The accompanying financial information (“the Statement”) of Neufo
Technologies Private Limited (“the Company”) as at November 30, 2025 and Statement of Profit &
Loss for the period April 01, 2025 to November 30, 2025 is in accordance with Indian Generally
Accepted Accounting Principles (“GAAP”). This financial information has been prepared to
accompany the Company’s application to Central Electricity Regulation Commission (CERC) for
grant of inter-state trading license under CERC (Procedure, Terms and Conditions for grant of
trading license and other related matters) Regulations, 2020.

Management Responsibility

The Management of the Company is responsible for the preparation of these financial statements
that give a true and fair view of the financial position, financial performance of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act read with Rule 7 of the Companies (Accounts)
Rules, 2014. 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 irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and 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 error.

In preparing the financial statements, the 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 the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Management is also responsible for ensuring that the Company complies with the requirements
of CERC (Procedure, Terms and Conditions for grant of trading license and other related matters)
Regulations, 2020 and provides all relevant information to the Authority.

Limited Reviewer’s Responsibility

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2400 "Engagements to Review Financial Statements”, issued by the Institute of Chartered
Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditin d

Office: B-103, Pinnac Satyam, Behind Bata Showroom, Baner Road, Pune — 411 045
Connect: +91 96651 93086




AMIT G MALU & ASSOCIATES

- CHARTERED ACCOUNTANTS
INDIA ' E-mail: agmassopune @gmail.com

consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as above, the accompanying financial information for Neufo
Technologies Private Limited as of November 30, 2025 and for the period then ended has been
prepared, in all material respects, in accordance with Indian GAAP.

A reasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the applicable criteria. The procedures selected depend on the reviewer’s
judgement, including the assessment of risk associated with the applicable criteria. Accordingly we
have performed following procedures in relation to the statement:

a) Traced and agreed the amounts on sampling basis in the attached Statement, to the books of
accounts of the entity as at November 30, 2025 and for the period April 01, 2025 to November 30,
2025,

b) Compared the method of computation of Current ratio, liquidity ratio and Net Worth in the
statement to the method of computation as per Central Electricity Regulation Commission (CERC)
for grant of inter-state trading license under CERC (Procedure, Terms and Conditions for grant of
trading license and other related matters) Regulations, 2020.

c) Tested the arithmetical and clerical accuracy of the Statement.

d) Performed necessary inquiries with the management and obtained necessary
representations

Opinion

Based on our examination, as above, we are of the opinion that:

i. The amounts in the Statement is respect of Annual Turnover (for the period April 01, 2025 to
November 30, 2025), Current Ratio, Liquidity Ratio and Net Worth as at November 30, 2025
have been accurately extracted from the unaudited financial statements for the period April
01, 2025 to November 30, 2025.

ii. The computation of Current Ratio, Liquidity Ratio and Net Worth in the Statement is
mathematically accurate; and

iii. The computation of Current Ratio, Liquidity Ratio and Net Worth in the Statement is in all
material respects, in accordance with the method of computation as per Central Electricity
Regulation Commission (CERC) for grant of inter-state trading license under CERC
(Procedure, Terms and Conditions for grant of trading license and other related matters)
Regulations, 2020

(The space is intentionally left biank)
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Restriction on Use and Distribution

This report is addressed to and provided to the Management of the Company solely for the purpose
to accompany the Company’s application to Central Electricity Regulation Commission (CERC) for
grant of inter-state trading license under CERC (Procedure, Terms and Conditions for grant of
trading license and other related matters) Regulations, 2020 and shall not be used elsewhere by any
person or management without our written confirmation. Accordingly, we do not accept or assume
any responsibility or liability or any duty of care for any other purpose. We have no responsibility to
update this report for events and circumstances occurring after the date of this report.

For Amit G Malu & Associates,

Chartered Accountants
Firm Registration Number: 138064W
Digitally signed TR A
AMIT b)l( AMIT MAL \;@‘\:’B«—-&lﬂf G}
Date: .0 < 3
MALU P A e
Amit G. Malu = | FRN-1 §§§GM1‘;§!
Proprietor a\ P £

&
Membership Number: 158688 %}’@M.ﬁg 5\5@?‘?
UDIN: 26158688RATPLV8380 ¥ agtS

Place: Pune
Date: January 31, 2026

Encl:
- Financials statements for the period April 01, 2025 to November 30, 2025 with Notes to
Accounts.
- Working of Turnover for the period, Current Ratio, Liquidity Ratio & Net-worth as at
November 30, 2025
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Neufo Technologies Private Limited
Balance Sheet as at November 30, 2025
(All amounts in INR, unless stated otherwise)

EQUITY AND LIABILITIES
Shareholders' Funds

Share Capital 15,99,460.00
Reserves and Surplus 1,91,06,856.42
2,07,06,316.42

Non-Current liabilities
Long-term Loans 2,28,190.00
2,28,190.00

Current Liabilities
Trade Payables
- Total Outstanding dues of Micro Enterprises and
Small Enterprises -
- Total outstanding dues other than Micro Enterprises

and Small Enterprises 33,327.00
Other Provisions 2,64,376.00
2,97,703.00
Total 2,12,32,209.42
ASSETS

Non-Current Asset
Property, plant & equipment ; 2,88,319.00
Intangible Asset 30,033.00
Other Non-current Assets ' 3,00,000.00
6,18,352.00

Current Assets

Trade Receivable 8,17,499.00
Short-term Investments 1,41,27,533.10
Cash and Cash Equivalents 26,00,847.00
Other Current Assets 30,67,978.32
2,06,13,857.42
Total 2,12,32,209.42

The accompanying notes are an integral part of the financial statements

As per our report of even date

For Amit G Malu & Associates For and on behalf of the Board of Directors of
Chartered Accountants : Neufo Technologies Private Limited
Firm Registration No.: 138064W CIN- U74999PN2021PTC207142
Digitally signed

ANEY 3 ';,’i*’;!“ﬁ;;aﬁg, RUSHIL Rt Noronwa Rahool Nitin ieihihcasie

MALU 3555 sos30 NORONHA Date 20280131 Gadkari i i
Amit G Malu Rushil Noronha Rahool Gadkari
Proprietor Director Director .
Membership No.: 158688 DIN: 09445614 DIN: 09184567

UDIN: 26158688RATPLV8380

Place: Pune Place: Pune
Date: January 31, 2026 Date; January 31, 2026
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Neufo Technologies Private Limited
Statement Of Profit & Loss for the period April 01, 2025 to November 30, 2025
nless stated otherwise)

Income
Revenue From Operations 22,30,816.00
Other Income 3 12,69,848.66
Total Revenue 35,00,664.66
Expenses i
Employee Benefits Expense 1,20,10,332.00
Depreciation and amortisation expense 1,35,685.00
Other Expenses 39,69,057.24
Total Expenses ) 1,61,15,074.24
Loss Before Tax (1,26,14,409.58)

Tax Expense:
Loss After Tax (1,26,14,409.58)

The accompanying notes are an integral part of the financial statements

As per our report of even date

For Amit G Malu & Associates For and on behalf of the Board of Directors of
Chartered Accountants Neufo Technologies Private Limited
Firm Registration No.: 138064W CIN- U74999PN2021PTC207142

Dighallysigned 2550 & Agu
ANl QL. A RO RUSHIL  pdaresse Rahool Nitin b caser
MALU ssossos30 (& ) NORONHA B 20260131 Gadkari - Do
Amit G Malu 3 Rushil Noronha Rahool GadKari
Proprietor . Director Director
Membership No.: 158688 DIN: 09445614 DIN: 09184567
UDIN: 26158688RATPLV8380
Place: Pune Place: Pune

Date: lanuary 31, 2026 Date: January 31, 2026




Neufo Technologies Private Limited
Notes forming part of Financial Statements for the period April 01, 2025 to November 30, 2025

1

Corporate Information

Neufo Technologies Private Limited is a private limited company incorporated on 23rd December 2021. The company is
based at F-7, Grafikon Paradise, Plot No 48/49, Kondwa, Pune, MH, India - 411 048, The Company is engaged in
providing services to effeciently minimize their emission footprint and to carry on the business of trading of emission
offsets, help secure project financing, help consumers invest in green portfolio assets. The CIN of the company is
U74999PN2021PTC207142.

Summary of signifcant accounting policies

a. Basis of Preparation

The financial statements have been prepared in accordance with generally accepted accounting principles in India
{Indian GAAP) under the historical cost convention on an accrual basis in compliance with all material aspects of the
Accounting Standards (AS) notified under section 133 of the Companies Act 2013, read together with Rule 7 of the
Companies {(Accounts) Rules 2014, The accounting policies adopted in the preparation of financial statements have
been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an
existing accounting standard requires a change in the accounting policy until now (hitherto) in use with those of
previous year.

. Use of estimates

The preparation of financial statements requires the management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and disclosure of contingent liabilities, at the
end of the reporting period. Although, these estimates are based on the management's best knowledge of current
events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a
material adjustment to the carrying amounts of assets or liabilities in future periods.

. Impairment of Assets

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based
an internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds its
recoverable amount. After impairment, depreciation/amortization is provided on the revised carrying amount of the
asset over its remaining useful life.

. Cash and cash equivalents

Cash and cash equivalents include cash in hand, demand deposits with banks, other short term highly liquid
investments with original maturities of three months or less.

. Foreign currency transactions

Initial recognition .

Foreign currency transactions are recorded at the exchange rate prevailing on the date of the transaction. Differences
arising out of foreign currency transactions settled during the year are recognised in the Statement of Profit and Loss.
Conversion

Monetary items outstanding at the Balance Sheet date and denominated in foreign currencies are recorded at the
exchange rate prevailing at the end of the financial year. Differences arising there from are recognised in the Statement
of Profit and Loss.

Non-monetary items which are carried in terms of historical cost denominated in a foreign currency are reported using
the exchange rate at the date of the transaction; and non-monetary items which are carried at fair value or other
similar valuation denominated in a foreign currency are reported using the exchange rates that existed when the values
were determined.

. Employee Benefits

Short Term Benefits: Short term Employee Benefits are recognized as an expense at the undiscounted amount in the
Profit & Loss Account of the year in which the related service is rendered. These benefits include Salaries, Bonus,
welfare expenses etc,

Post- Employment benefits and other long term employee benefits:

Defined Contribution Plans: The Company's contribution towards Provident fund scheme and
scheme are recognized during the period in which employee renders the related service.
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Neufo Technologies Private Limited
Notes forming part of Financial Statements for the period April 01, 2025 to November 30, 2025

—

Defined benefits plans :

Gratuity is a post-employment benefit and is a defined benefit plan. The liability recognized in the Balance Sheet

represents the present value of the defined obligation at the balance sheet date less the fair value of plan assets (if
any), together with adjustments for unrecognized actuarial gains or losses and past service costs. Independent
Actuaries using the projected unit credit method to calculate the defined bebefit obligation anually.

Actuarial gains or losses araising from experience adjustments and changes in actuarial assumptions are credited to the
Statement of Profit and Loss in the year in which such gains or losses arises.

. Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting preference dividends and attributable taxes) by the weighted average number of equity
shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of
all dilutive potential equity shares.

. Revenue recognition

Sale of Services

Revenue from the services is recognized as and when the services are rendered as per the terms of the contracts with
the customers.reporting currency and the foreign currency at the date of the transaction. ;

Revenue is recognized to the extent, that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured. The revenue is recognized net of Goods and Service Tax.

‘Unbilled receivables’ included in other current assets represent cost and earnings in excess of billings as at the balance
sheet date.

Interest income
Interest is recognized on time proportion basis taking into account the amount outstanding and the rate applicable.

. Income taxes

Current tax

Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the
Income Tax Act, 1961 enacted in India. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted, at the reporting date.

Advance taxes and provisions for current income taxes are presented in the Balance Sheet after off-setting advance tax
paid and income tax provision arising in the same tax jurisdiction for relevant tax paying units and where the Company
is able to and intends to settle the asset and liability on a net basis.

. Contingent Liability, Provisions and Contingent Asset

The Company creates a provision when there is present obligation as a result of a past event that probably requires an
outflow of resources and a reliable estimate can be made of the amount of obligation.

Contingent assets are neither recorded nor disclosed in the financial statements
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Neufo Technologies Private Limited

Turnover for the period April 01, 2025 to November 30, 2025

Particulars Amount (INR)
Turnover as per the unaudited financials for the period referred 22.30,816
above
Current Ratio as at November 30, 2025

Particulars Amount (INR)
A. Current Assets 2,06,13,857
B. Current Liabilities 2,97,703
Current Ratio 69.24
Liquidity Ratio as at November 30, 2025

Particulars Amount (INR)
A. Liquid Assets (Ref. Table A) 1,75,45,879
B. Current Liabilities 2,97,703
Liquidity Ratio 58.94
Liquid Assets: Table A
Accounts Receivable 8,17,499
Short-term Investments 1,41,27,533.
Cash and Cash Equivalents 26,00,847

Sub-total - Liquid Assets

1,75,45,879

D Net-worth as at November 30, 2025

Particulars

Amount (INR)

(A) Paid-up Equity Share Capital 5,00,000
(B) Compulsorily Convertible Preference Shares (CCPS) 10,99,460
{C) Reserves & Surplus

- Securities Premium 7,87,22,786
- Surplus/(Deficit) from the Statement of PL {5,96,15,930)
Reserves & Surplus 1,91,06,856
Net-worth as at November 30, 2025 (A+B+C) 2,07,06,316
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Independent Auditor's Report on the Statement of Annual Turnover (for the financial year
ended March 31, 2025) and Current ratio, Liquidity ratio and Net worth (as on March 31, 2025)
to accompany the Company's application to Central Electricity Regulatory Commission
(‘CERC’) for grant of an Inter-state trading license under CERC {Procedure, Terms and
Conditions for grant of trading license and other related matters) Regulations, 2020

The Board of Directors

Neufo Technologies Private Limited

F-7, Grafikon Paradise, Plot No 48/49, Kondwa,
Pune, Maharashtra,

India, 411048

At the request of the management, we have examined the accompanying Statement of
Annual Turnover (for financial year ended March 31, 2025) and Current ratio, Liquidity ratio
and Net worth (as on March 31, 2025) (herein after referred together as the
“Statement”), which we have initialed for identification purposes only. The Statement
together with our report thereon is required by the Company to accompany the Company's
application to Central Electricity Regulatory Commission ('CERC’) for grant of an inter-state
trading license under CERC (Procedure, Terms and Conditions for grant of trading license
and other related matters) Regulations, 2020.

Management’s Responsibility

The accompanying Statement is the responsibility of the Management of the Company
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that R Gae/ &
reasonable in the circumstances. 2,

The Management is also responsible for ensuring that the Company complies witf
requirements of the CERC (Procedure, Terms and Conditions for grant of trading license andey Acc
other related matters) Regulations, 2020 and provides all relevant information to the
Authority. '

New Deihi Mumbai: Gurgaon: Pune: c - 261 1
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Auditor's Responsibllity

Pursuant to the requirements in Form - | Central Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading license and other related matters)
Regulations, 2020 it is our responsibility to provide a reasonable assurance in the form of
an opinion based on our examination whether:

i. the amounts in the Statement In respect of (a) Annual Turnover for the year ended
March 31, 2025; (b) Current ratio and Liquidity ratio as at March 31, 2025 amounts
that form part of Net Worth as at March 31, 2025 have been accurately extracted from
the audited financial statements for the year ended March 31, 2025.

ll. the computation of Current ratio, Liquidity ratio and Net Worth is arithmetically
correct; and '

iii. the computation of Current ratio, Liquidity ratio and Net Worth is in accordance with
the method of computation set out in the Central Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading licence and other related matters)
Regulations, 2020.

We audited the financial statements of the Company as at and for the financial year
ended March 31, 2025 on which we issued an unmodified audit opinion vide our report
dated September 05, 2025. Our audit of these financial statements was conducted in
accordance with the Standards on Auditing [as specified under Section 143(10) of the
Companies Act, 2013, as amended] and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India (“ICAI").
Those Standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAL The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

A reasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the applicable criteria as mentioned in paragraph 4 above. The
procedures selected depend on the auditor's judgement, including the assessment of 7
risks associated with the applicable criteria. Accordingly, we have performfg

following procedures in relation to the Statement: 3/1

{UDIN — 26140026DAADI03411)
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i. Traced and agreed the amounts in the attached Statement, to the audited financial
statements of the Company as at and for the year ended March 31, 2025;

il. Compared the method of computation of Current ratio, Liquidity ratio and Net Worth in the
Statement to the method of computation as per Central Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading license and other related matters)
Regulations, 2020;

iii. Tested the arithmetical and clerical accuracy of the Statement; and

Iv. Performed necessary inquires with the management and obtained necessary
representations.

Opinion
9. Based on our examination, as above, we are of the opinion that:

i. the amounts in the Statement in respect of Annual Turnover, Current ratio and
Liquidity ratio and the Net Worth have been accurately extracted/computed from
the audited financial statements for the year ended March 31, 2025;

li. the computation of Current ratio, Liquidity ratio and Net Worth in the Statement is
mathematically accurate; and

iii. the computation of Current ratio, Liquidity ratio and Net Worth in the Statement is in all
material respects, in accordance with the method of computationsas per Central
Electricity Regulatory Commission (Procedure, Terms and conditions for grant of
trading licence and other related matters) Regulations, 2020.

Restriction on Use

10. This report Is addressed to and provided to the Board of Directors of the Company
solely for the purpose given in paragraph 1 above and should not be used by any other
person or for any other purpose. Accordingly, we do not accept or assume any liability or
any duty of care for any other purpose or to any other person to whom this report is
shown or into whose hands it may come without our prior consent in writing. We have
no responsibility to update this report for events and circumstances occurring after the
date of this report.

For Mehra Goel & Co
Chartered Accountants

Partner

Membership No.: 140026
Pune, 8" December 2025
{UDIN : 26140026DAADI03411)
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Annexure to Certificate

statement of turnover, net-worth, current ratic and liquidity ratio for the year ended and as at
31st March 2025 pursuant to the requirement of the Central Electricity Regulatory Commission
(Procedure, Term and Conditions for grant trading licence and other related matters)
Regulations, 2020 (“the regulations”) for making an application to the Central Electricity

Regulatory Commission for grant of trading licence.

A. Turnover for the year ended 31 March 2025
Particulars B Amount (in INR)

Turnover as per the audited financial
statements for the year ended 31 March 23,46,820
2025

B. Net-worth as at 31 March 2025

Particulars Amount {in INR)

(A) Paid-up equity share capital (1) 5,00,002
(8) Compulsorily convertible preference shares (2) 10,99,460
(C) Reserves and surplus
C.1 Securities Premium 7,87,22,786
C.2 Surplus / (deficit) In the statement of profit and loss (4,70,01,411)
Reserves and surplus (Total) (3) 3,17,21,374
Net-worth as per the definition stipulated in Regulation 2(1){q) 3.33.20,836
of the Regulations (1+2+3) P

C. Current ratio as at 31 March 2025

Particulars Amount (in INR)

(A) Current assets (4) (Refer table 1) 3,44,08,418
(B) Current liabliities (5) 20,83,689
Current ratio as per the definition stipulated in Regulation
2(1){i) of the Regulations (4 / 5) 16.51

(UDIN - 26140026DAADJ03411)
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Liquidity ratio as at 31 March 2025

Particulars Amount {in INR)
{A) Liquid assets {6) (Refer table 2) 3,43,60,190
(B) Current liabilities (7) (Refer table 3) 20,83,689
Liquidity ratio as per the definition stipulated In Regulation
2{1L(_E}_of the Regulations (6 / 7) ' 16.49
Table 1: Current assets as at 31 March 2025

Particulars Amount { in INR)
{A) Cash and cash equivalents of money (8} 2,71,59,966
(B) Accounts receivables (9) 2,73,999
(C) Inventory {10) -
(D) Current Investments excluding Investment made In
Associates (11) 48,78,882
{E) Other current assets
E.1 Prepaid expenses 48,228
E.2 Advance to vendors B 71,386
Other current assets (Total) (12) 1,19,615
(F) Current Investments (13) 48,78,882
(G} Short-Term Loans and Advances {14) 19,75,955
Current assets as per the definition stipulated in Regulation
2(1)(i){1) of the Regulations (8+9+10+11+12+13+14) 3,44,08,418
Table 2: Liquid assets as at 31 March 2025

Particulars Amount (in INR)
(A) Current assets (Refer Table 1) (15) 3,44,08,418
(B) Inventory (16} -
{C) Prepald Expenses (17) 48,228
Liquid assets as per the definition stipulated in
Regulation 2(1){p)(l) of the Regulations (15-16-17) 3,43,60,190

Table 3: Current liabilities as at 31 March 2025

Particulars Amount (in INR)
(A) Sundry creditors {18) 1,34,035
(B) Provisions (19) 264
{C) Other liabilities to be discharged within a period of one
year (20) 19,49,389
Current llabilities as per the definition stipulated In
Regulation 2(1)(1){il) and 2(1){p)(ii) and of the Regulations
{18+19+20) 20,83,689

(UDIN — 26140026DAADI03411)
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INDIA E-mail: agmassopune@gmail.com

Certification of Statement of Annual Turnover (for the period April 01, 2025 to November 30,
2025), Current Ratio, Liquidity Ratio and Net Worth as at November 30, 2025 to accompany
the Company’s application to Central Electricity Regulation Commission (CERC) for grant of
inter-state trading license under CERC (Procedure, Terms and Conditions for grant of trading
license and other related matters) Regulations, 2020.

At the request of the management, we have conducted limited review procedures of Neufo
Technologies Private Limited. The accompanying financial information (“the Statement”) of Neufo
Technologies Private Limited (“the Company”) as at November 30, 2025 and Statement of Profit &
Loss for the period April 01, 2025 to November 30, 2025 is in accordance with Indian Generally
Accepted Accounting Principles (“GAAP”). This financial information has been prepared to
accompany the Company’s application to Central Electricity Regulation Commission (CERC) for
grant of inter-state trading license under CERC (Procedure, Terms and Conditions for grant of
trading license and other related matters) Regulations, 2020.

Management Responsibility

The Management of the Company is responsible for the preparation of these financial statements
that give a true and fair view of the financial position, financial performance of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act read with Rule 7 of the Companies (Accounts)
Rules, 2014. 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 irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and 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 error.

In preparing the financial statements, the 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 cancern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Management is also responsible for ensuring that the Company complies with the requirements
of CERC (Procedure, Terms and Conditions for grant of trading license and other related matters)
Regulations, 2020 and provides all relevant information to the Authority.

Limited Reviewer’s Responsibility

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2400 “Engagements to Review Financial Statements”, issued by the Institute of Chartered
Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and

Office: B-103, Pinnac Satyam, Behind Bata Showroom, Baner Road, Pune — 411 045
Connect: +91 96651 93086




CHARTERED ACCOUNTANTS

i NDIA ' E-mail: agmassopune@gmail.com:

consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as above, the accompanying financial information for Neufo
Technologies Private Limited as of November 30, 2025 and for the period then ended has been
prepared, in all material respects, in accordance with Indian GAAP.

A reasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the applicable criteria. The procedures selected depend on the reviewer's
judgement, including the assessment of risk associated with the applicable criteria. Accordingly we
have performed following procedures in relation to the statement:

a) Traced and agreed the amounts on sampling basis in the attached Statement, to the books of
accounts of the entity as at November 30, 2025 and for the period April 01, 2025 to November 30,
2025.

h) Compared the method of computation of Current ratio, liquidity ratio and Net Worth in the
statement to the method of computation as per Central Electricity Regulation Commission (CERC)
for grant of inter-state trading license under CERC (Procedure, Terms and Conditions for grant of
trading license and other related matters) Regulations, 2020.

c) Tested the arithmetical and clerical accuracy of the Statement.

d) Performed necessary inquiries with the management and obtained necessary
representations

Opinion

Based on our examination, as above, we are of the opinion that:

i. The amounts in the Statement is respect of Annual Turnover (for the period Apn] 01,2025 to
November 30, 2025), Current Ratio, Liquidity Ratio and Net Worth as at November 30, 2025
have been accurately extracted from the unaudited financial statements for the period April
01, 2025 to November 30, 2025.

ii. The computation of Current Ratio, Liquidity Ratio and Net Worth in the Statement is
mathematically accurate; and

iii. The computation of Current Ratio, Liquidity Ratio and Net Worth in the Statement is in all
material respects, in accordance with the method of computation as per Central Electricity
Regulation Commission (CERC) for grant of inter-state trading license under CERC
(Procedure, Terms and Conditions for grant of trading license and other related matters)
Regulations, 2020 '

(The space is intentionally left blank)

Office: B-103, Pinnac Satyam, Behind Bata Showroom, Baner Road, Pune — 411 045
Connect: +91 96651 93086
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AMIT & MALU & ASSOCIATES
CMRERED ACCOUNTANTS

E-mail: agmassopune@gmail.com

INDIA

Restriction on Use and Distribution

This report is addressed to and provided to the Management of the Company solely for the purpese
to accompany the Company's application to Central Electricity Regulation Commission (CERC) for
grant of inter-state trading license under CERC (Procedure, Terms and Conditions for grant of
trading license and other related matters) Regulations, 2020 and shall not be used elsewhere by any
person or management without our written confirmation. Accordingly, we do not accept or assume
any responsibility or liability or any duty of care for any other purpose. We have no responsibility to
update this report for events and circumstances occurring after the date of this report.

For Amit G Malu & Associates, .
Chartered Accountants
Firm Registration Number: 138064W
d
AMIT  estvens
- Date: 2026.01

MALU 3 1::1;5:00 +05'3%]'
Amit G. Malu
Proprietor
Membership Number: 158688
UDIN: 26158688RATPLV8380

Place: Pune
Date: January 31, 2026

Encl: . ;
- Financials statements for the period April 01, 2025 to November 30, 2025 with Notes to
Accounts.
- Working of Turnover for the period, Current Ratio, Liquidity Ratio & Net-worth as at
November 30, 2025

Office: B-103, Pinnac Satyam, Behind Bata Showroom, Baner Road, Pune — 411 045
Connect: +91 96651 93086

78



Neufo Technologies Private Limited
Balance Sheet as at November 30, 2025
(All amounts in INR, unless stated otherwise)

EQUITY AND LIABILITIES
Shareholders' Funds
Share Capital

Reserves and Surplus

Non-Current liabilities
Long-term Loans

Current Liabilities
Trade Payables

- Total Outstanding dues of Micro Enterprises and

Small Enterprises

- Total outstanding dues other than Micro Enterprises

and Small Enterprises
Other Provisions

Total

ASSETS
Non-Current Asset
Property, plant & equipment
Intangible Asset
Other Non-current Assets

Current Assets
Trade Receivable
Short-term Investments
Cash and Cash Equivalents
Other Current Assets

Total

15,99,460.00
1,91,06,856.42

2,07,06,316.42

2,28,190.00

2,28,190.00

33,327.00
2,64,376.00

2,97,703.00

2,12,32,209.42

2,88,319.00
30,033.00
, 3,00,000.00

6,18,352.00

8,17,499.00
1,41,27,533.10
26,00,847.00
30,67,978.32

2,06,13,857.42

2,12,32,209.42

The accompanying notes are an integral part of the financial statements

As per our report of even date
For Amit G Malu & Associates
Chartered Accountants

Firm Registration No.: 138064W

A M IT Digitally signed ﬁ,g'&?}g‘\
by AMIT MALU ﬁ_‘%\‘ﬂ“’“”‘f R N
Date: 2026.01.31 : o
MALU (335640850 = =
< | FRH-138004W ‘f}t
Amit G Malu ‘:_' PUNE P
Proprietor %

Membership No.: 158688
UDIN: 26158688RATPLVE380

Place: Pune
Date: January 31, 2026

For and on behalf of the Board of Directors of

Neufo Technologies Private Limited
CIN- U74599PN2021PTC207142

Digitally signed by
RUSHIL  pusti norosa

Digitally sianed by

Rahool Nitin ol it Gadkar

NORONHA P21 Gadkarl RIS
Rushil Noronha Rahool Gadkari
Director Director
DIN: 09445614 DIN: 09184567

Place: Pune
Date: January 31, 2026
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Neufo Technologies Private Limited
Statement Of Profit & Loss for the period April 01, 2025 to November 30, 2025
All nts in INR, unl tated otherwise)

Income
Revenue From Operations 22,30,816.00
Other Income 12,69,848.66
Total Revenue 35,00,664.66
Expenses
Employee Benefits Expense 1,20,10,332.00
Depreciation and amortisation expense 1,35,685.00
Other Expenses 39,69,057.24
Total Expenses 1,61,15,074.24
Loss Before Tax (1,26,14,409.58)

Tax Expense:
Loss After Tax {1,26,14,409.58)

The accompanying notes are an integral part of the financial statements

As per our report of even date

For Amit G Malu & Associates For and on behalf of the Board of Directors of
Chartered Accountants Neufo Technologies Private Limited
Firm Registration No.: 138064W CIN- U74999PN2021PTC207142
AMlT E:rg::fllll%';;?ﬁrl‘.eud M\ Digitally signed by rpe o Digitally signecl by
‘Date: 2026.01.31 7 e‘.;";,\ RUSHIL s i Rahool Nitin ganoartiin Gadkan
MALU mscacosio [S/ 2 NORONHA i zs2s013 Gadkari  Cxe2mos:
Eo £aN 13&5&&’&"}% 13:21:46 40530 7 3
i !
Amit G Malu 2*‘ BLNE g;ﬁ Rushil Noronha Rahool Gadkari
Proprietor %}\. o Director Director
, o
Membership No.: 158688 <7 zcco” DIN: 09445614 DIN: 09184567
UDIN: 26158688RATPLVE380
Place: Pune Place: Pune

Date; January 31, 2026 Date: January 31, 2026




Neufo Technologies Private Limited
Notes forming part of Financial Statements for the period April 01, 2025 to November 30, 2025

1

Corporate Information

Neufo Technologies Private Limited is a private limited company incorporated on 23rd December 2021. The company is
based at F-7, Grafikon Paradise, Plot No 48/49, Kondwa, Pune, MH, India - 411 048. The Company is engaged in
providing services to effeciently minimize their emission footprint and to carry on the business of trading of emission
offsets, help secure project financing, help consumers invest in green portfolio assets. The CIN of the company is
U74999PN2021PTC207142,

Summary of signifcant accounting policies

a. Basis of Preparation

The financial statements have been prepared in accordance with generally accepted accounting principles in India
{Indian GAAP) under the historical cost convention on an accrual basis in compliance with all material aspects of the
Accounting Standards (AS) notified under section 133 of the Companies Act 2013, read together with Rule 7 of the
Companies (Accounts) Rules 2014, The accounting policies adopted in the preparation of financial statements have
been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an
existing accounting standard requires a change in the accounting policy until now (hitherto) in use with those of
previous year,

. Use of estimates .

The preparation of financial statements requires the management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and disclosure of contingent liabilities, at the
end of the reporting period. Although, these estimates are based on the management’s best knowledge of current
events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a
material adjustment to the carrying amounts of assets or liabilities in future periods.

. Impairment of Assets

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based
on internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds its
recoverable amount. After impairment, depreciation/amortization is provided on the revised carrying amount of the
asset over its remaining useful life.

. Cash and cash equivalents

Cash and cash equivalents include cash in hand, demand deposits with banks, other short term highly liquid
investments with original maturities of three months or less.

. Foreign currency transactions

Initial recognition

Foreign currency transactions are recorded at the exchange rate prevailing on the date of the transaction. Differences
arising out of foreign currency transactions settled during the year are recognised in the Statement of Profit and Loss.
Conversion '

Monetary items outstanding at the Balance Sheet date and denominated in foreign currencies are recorded af the
exchange rate prevailing at the end of the financial year. Differences arising there from are recognised in the Statement
of Profit and Loss.

Non-monetary items which are carried in terms of historical cost denominated in a foreign currency are reported using
the exchange rate at the date of the transaction; and non-monetary items which are carried at fair value or other
similar valuation denominated in a foreign currency are reported using the exchange rates that existed when the values
were determined.

. Employee Benefits

Short Term Benefits: Short term Employee Benefits are recognized as an expense at the undiscounted amount in the
Profit & Loss Account of the year in which the related service is rendered. These benefits include Salaries, Bonus,
welfare expenses etc.

Post- Employment benefits and other long term employee benefits:

Defined Contribution Plans: The Company's contribution towards Provident fund scheme and Employee pension
scheme are recognized during the period in which employee renders the related service.
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Neufo Technologies Private Limited
Notes forming part of Financial Statements for the period April 01, 2025 to November 30, 2025

Defined benefits plans :

Gratuity is a post-employment benefit and is a defined benefit plan. The liability recognized in the Balance Sheet
represents the present value of the defined ohligation at the balance sheet date less the fair value of plan assets (if
any), together with adjustments for unrecognized actuarial gains or losses and past service costs. Independent
Actuaries using the projected unit credit method to calculate the defined bebefit obligation anually.

Actuarial gains or losses araising from experience adjustments and changes in actuarial assumptions are credited to the
Statement of Profit and Loss in the year in which such gains or losses arises.

. Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting preference dividends and attributable taxes) by the weighted average number of equity
shares outstanding during the period.

For the purpase of calculating diluted earnings per share, the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of
all dilutive potential equity shares.

. Revenue recognition

Sale of Services

Revenue from the services is recognized as and when the services are rendered as per the terms of the contracts with
the customers.reporting currency and the foreign currency at the date of the transaction.

Revenue is recognized to the extent, that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured. The revenue is recognized net of Goods and Service Tax. '

‘Unbilled receivables’ included in other current assets represent cost and earnings in excess of billings as at the balance
sheet date.

Interest income
Interest is recognized on time proportion basis taking into account the amount outstanding and the rate applicable.

. Income taxes

Current tax

Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the
Income Tax Act, 1961 enacted in India. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted, at the reporting date.

Advance taxes and provisions for current income taxes are presented in the Balance Sheet after off-setting advance tax
paid and income tax provision arising in the same tax jurisdiction for relevant tax paying units and where the Company
is able to and intends to settle the asset and liability on a net basis.

. Contingent Liability, Provisions and Contingent Asset

The Company creates a provision when there is present obligation as a result of a past event that probably requires an
outflow of resources and a reliable estimate can be made of the amount of obligation.

Contingent assets are neither recorded nor disclased in the financial statements
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Neufo Technologies Private Limited

Turnover for the period April 01, 2025 to November 30, 2025

Particulars

Amount (INR)

Turnover as per the unaudited financials for the period referred
above

22,30,816

Current Ratio as at November 30, 2025

Particulars Amount (INR)
A. Current Assets 2,06,13,857
B. Current Liabilities 2,97,703
Current Ratio 69.24

Liquidity Ratio as at November 30, 2025

Particulars

Amount (INR)

A. Liquid Assets (Ref. Table A) 1,75,45,879
B. Current Liabilities 2,97,703
Liquidity Ratio 58.94
Liquid Assets: Table A

Accounts Receivable 8,17,499
Short-term Investments 1,41,27,533
Cash and Cash Equivalents 26,00,847
Sub-total - Liquid Assets 1,75,45,879

Net-worth as at November 30, 2025

Particulars

Amount (INR)

{A) Paid-up Equity Share Capital 5,00,000
{B) Compulsorily Convertible Preference Shares (CCPS) 10,99,460
(C) Reserves & Surplus

- Securities Premium 7,87,22,786
- Surplus/(Deficit) from the Statement of PL (5,96,15,930)
Reserves & Surplus 1,91,06,856
Net-worth as at November 30, 2025 {A+B+C) 2,07,06,316
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To,

Central Electricity Regulatory.Commission

6th, 7th & 8th Floors, Tower B, World Trade Centre,

Nauroji Nagar, New Delhi- 110029.

Subject: List of Shareholders Holding More Than 5% of the Paid-Up Share Capital of the Company.

Dear Sir/Madam,

We, the Board of Directors of Neufo Technologies Private Limited, hereby declare and confirm that the details of
the shareholding of the Company, as on date, are as under.

The following shareholder(s) hold more than 5% of the paid-up share capital of the Company:

Sr. No. Name of the | No.ofSharesHeld | Type of Shares Percentage of Share
Shareholders holding
1. Rahool Nitin 2,50,000 Equity Shares 40.99 %
Gadkari
2 Rushil Noronha 2,50,000 Equity Shares 40.99 %

We further confirm that the above shareholding details are true, correct, and complete to the best of our
knowledge and belief.

Kindly take the same on record.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
NEUFO TECHNOLOGIES PRIVATE LIMITED

Rahool Digitally signed by

Niin Gt RUSHIL Rzt
Gadkari 15060 sosa0 NORONHA beissiar s
RAHOOL NITIN GADKARI RUSHIL NORONHA
DIN: 09184567 DIN: 09445614
DIRECTOR DIRECTOR
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NEUFO TECHNOLOGIES PRIVATE LIMITED

ORGANIZATIONAL AND MANAGERIAL CAPABILITY

Anant Shilarkar
Head - Power Markets, Neufo Technologies Private Limited

Anant brings a wealth of experience in power industry with a range of roles in commercial,
business development, strategy and operation activities in the energy sector at Neufo
Technologies Private limited. Prior to his current role, he held various positions inciuding
Business development, Strategy at ReNew Power Private Limited and Operations at Powercon
ventures Private Limited. In his previous roles he has worked on various utility scale
renewable energy projects with multiple state & central utilities. Anant had spent more than

eight years in Indian power sector specializing in renewable energy domain.

Anant is an Electrical engineer and has an MBA from IIM Lucknow.

Mr. Rahool Gadkari
Co-founder, Neufo Technologies Private Limited

Rahool brings a decade long experience in consumer banking and finance along with
consumer internet products. He leads technology and finance at Neufo Technologies private
limited. He leads the digitization of energy procurement process along with the finance for the
company. He had previously worked at Practo and Jupitor digital bank on consumer banking

products.

Rahool have B. Tech. (Electronics & telecommunication Engineering), M. S. (Electrical

Engineering) and MBA (Finance).

Mr. Rahul Roonwal
Chartered Accountant




Rahul is a Chartered Accountant with more than a decade of professional ‘experience across
Taxation, Assurance, Corporate compliance, and Global advisory. Professional background

includes Big 4 Consulting, leadership in independent practice.

His expertise covers domestic and international taxation, cross-border structuring, GCC
advisory, corporate law, and compliance outsourcing. Track record spans industries such as
IT, FMCG, retail, real estate, and financial services, with clients ranging from Established

entities to high growth enterprises.

MS. Nikita Pawar
Business Development Lead — Power, Neufo Technologies Private Limited

Nikita brings years of industry experience, served across Indian in sector with responsibilities
spanning in business development and operations. In her current role she is responsible for
managing the business development of power business for Neufo Technologies private
limited with solution offerings to utility, commercial & industrial segments. Prior to joining
Neufin, Nikita was part of Forth Partner Energy Private Limited managing business
development and commercial activities related to renewable projects. She has worked
extensively in negotiating and finalizing short term and long-term power purchase

agreements with potential commercial and industrial electricity buyers.

Nikta has a B. Tech. in Electronics & Telecommunication Engineering and has completed her

MBA.
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BUSINESS PLAN
APPROACH & METHODOLOGY FOR POWER TRADING BUSINESS

1. Description of Applicant Company

Neufo Technologies Private Limited (hereinafter referred to as "the Applicant”) is an energy
technology company incorporated in December 2021 under the Companies Act, 2013, with its
registered office in Mumbai, India. The Applicant’s core business is to facilitate the procurement of
clean and low-cost energy for Commercial & Industrial (C&I) businesses in India.

The Applicant operates the "Lumen OS" platform, an energy intelligence software designed to provide
businesses with total visibility and control over their electricity consumption, billing, and optimization.
This technology-enabled approach facilitates the sourcing of clean, low-cost energy from a diverse
network of suppliers and generation sources. The objective is to provide customers with lower power
costs, a cleaner energy mix, and streamlined compliance with clean energy targets.

The Applicant is currently providing renewable energy procurement services to C&I clients and is now
seeking to expand its business to include electricity trading across India, in accordance with the
provisions of the Electricity Act, 2003, and the regulations framed by the Hon'ble Commission.

2. Shareholding of the Applicant Company
The Applicant is a non-government company based in Mumbai, India, founded in December 2021 and

incorporated under companies act, 2013. The shareholding of the company is as shown in the table
below:

Sr.No. [Name of Shareholder Ownership %
1 Mr. Rahool Gadkari 36.85%

2 Mr. Rushil Naronha 36.85%

3 Employee Stock Option Pool 10.09%

5 Better Capital Ventures I, LLP 4.20%

6 Good Capital Fund 1 4.19%

7 Time zero Capital Fund I LP 2.52%

8 AL Trust - : 1.67%

9 (Other individual shareholders 3.63%

Table 1 - Shareholders of Neufo Technologies Private Limited

3. Approach and Methodology for Power Trading Business

The Applicant is positioned at the forefront of India's energy transition, acting as a catalyst for the
adoption of renewable energy by C&I consumers. Our approach is to serve as an efficient and reliable
bridge between electricity consumers and generators, leveraging technology to streamline market
access. The core of our methodology is built on three pillars:

e Consumer Needs Analysis: A deep understanding of C&I consumer energy
consumption patterns, tariff structures, and operational requirements.

« Data-Driven Delivery: Utilization of an in-house technology platform to analyze real-
time consumption data, enabling the delivery of customized and cost-effective energy
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solutions. This data-driven approach ensures a strong, long-term relationship with our
consumers.

e« Commercial & Financial Management: An experienced team to manage the
complex commercial and financial transactions inherent in electricity trading, ensuring
seamless and secure operations.

The Applicant believes that with evolving regulations and technology, the Indian power market is
becoming more democratized and accessible to small and medium-sized enterprises. This trend fosters
competition and creates significant opportunities for trading companies to deliver value.

The Applicant will focus on delivering value to consumers by engaging in bilateral trading and
purchasing power from exchanges under various available products. In all transactions, the Applicant
will maintain continuous coordination with central and state agencies, including State/Central Load
Dispatch Centres, DISCOMs, and Central Transmission Utilities, to ensure regulatory compliance and
operational stability.

The Applicant have developed an Al enabled software product which will be used to effortlessly
manage volumes of trading transactions. It will be used to punch bid and seamlessly coordinate with
consumer for their block-wise consumption requirements. This will help us to predict their daily block-
wise demand and accordingly purchase the energy on the power exchange. The digitized approach will
help us manage multiple small transactions and hence multiple small and medium size consumers cost
effectively. It will also make sure all the processes and documentation are followed as per the rules &
regulations set by Hon’ble CERC under various regulations for Power market. The applicant believe
the technology driven approach along with years of expertise of the team will make them a successful
electricity trading business in India.

The total electricity demand for C&I consumers in FY 2024-25 was 843 BU. Our focused customer
segment—medium-sized companies—accounted for 211 BU of this demand, which is projected to
grow to 337.6 BU by FY 2029-30. With this clear market trend and a strong operational methodology,
the Applicant is confident in its ability to provide economic and reliable electricity to this growing
segment.
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Demand for Electricity by C8ls 2024-25 (Billion Units)

211BU

Mid-market spends are expected to go up 60% by 2030 to

{€&1) electricity demand

. Annual Commercial & industrial

Annual Mid Market C&| Electricity
' Demand

Annual Mid Market C&| Electricity
Demand met through RE

840 bn annually

Chart I: Demand for Electricity by C&ls 2024-25 (Billion Units)

4, Estimated quantum of power that Applicant Company expects to trade in short, medium
and long term & the related financial projections

The Applicant aims to commence inter-state trading operations by trading up to 170 MU in the first
- year of operation, i.e. Year 1. Applicant intends to grow at the rate of 30% year on year for the next
five years. The Applicant has assumed a purchase price of INR 4.14/ kWh in Year | with a year-on-
year growth rate of 2% and a sales price of INR 4.17/kWh. The Applicant aims to achieve a sales
turnover of INR 70.89 crores in Year 1 and INR 219.77 crores in year 5 of operation, Projections of

the estimated quantum of power to be traded are given in the table below:

TABLE 2 - (Projections of Estimated Quantum of Power)

Description Unit Year-1 [Year-2 [Year-3 |Year-4 | Year-5
Expected Trading Volume IMUs 170 221 287 373 485
Average Purchase Price INR/kWh 4.14 4,22 431 4.39 448
Average Sales Price INR/kWh 4.17 4.25 435 4.44 4.53
Average Sales Turnover INR Crores | 70.89 93.99 | 124.77]165.74 | 219.77 [i=
Gross Margin on trade of electricity [[NR Crores| 5.10 6.63 11.48 | 18.65 24.25
Overhead Expense INR Crores | -0.26 -0.33 | -0.57 | -0.93 -1.21
Finance Expense (LC Charges) INR Crores| -0.07 -0.09 | -0.12 | -0.17 -0.22
PBT INR Crores [ 4.77 620 | 10.78 | 17.55 22.82
Tax INR Crores [ -1.20 -1.56 | -2.71 | -4.42 -5.74
PAT INR Crores | 3.57 4.64 8.07 | 13.13 17.07
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FORM 1

S.NO. PARTICULARS
Neufo Technologies Private Limited
F Name of the Applicant
Registered  office  address:  Neufo
Technologies Private Limited, F-7, Grafikon
Paradise, Plot No 48/49, Kondwa, Pune —
411048, Maharashtra, India
2' Sl Address for correspondence:  Neufo
Technologies Private Limited, Lodha
Supremus, 710 A, Sion, Mumbai,
Maharashtra 400022.
Application for the grant of inter-state trading
3. | Subject Matter license (Category — V)
4. Petition No. (if any) kg
Details of generation assets NA
(a)  generating station/units
(b)  Capacity in MW
(c)  Date of commercial
5. operation
(d)  Period for which fee
paid
(¢) Amount of fee paid
(f)  Surcharge, if any
Details of transmission assets | NA
(a) Transmission line and
substations
(b) Date of commercial
6. operation
(c)  Period for which fee
paid
(d) Amount of fee paid
(g) Surcharge, if any
Fee paid for Adoption of tariff
7 for

(a) Generation asset

(b) Transmission asset




Application fee for licence
(a) Trading licence

(b) Transmission licence

a) INR 1,00,000

(c) Period for which paid
(d) Amount of fee paid

Fees paid for Miscellaneous
Petition

NA

10.

Fees paid for Interlocutory
Application

NA

11

Fee paid for Regulatory
Compliance petition

NA

12.

Fee paid for Review
Application

13.

Licence fee for inter-State
Trading

(a) Category

(b) Period

(c) Amount of fee paid
(d) Surcharge, if any

NA

14.

Licence fee for inter-State
Transmission

(a)

Expected/Actual

transmission charge

(b) Period

(c) Amount of fee calculated as
a percentage of transmission

charge. (d) Surcharge, if any

NA

15.

Annual Registration Charge
for =

Power

Exchange

(a) Period

(b) Amount of turnover

(c) Fee paid

(d) Surcharge, if any

NA
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16.

Details of fee remitted

(a) Transaction ID / 862401db4bdf8cc12867 /
Reference No. / 73/2026 /
Payment Id 903160302260538744
(b) Date of remittance February 03", 2026
(¢) Amount remitted INR 1,00,000/-

Note: While SI. Nos. 1 to 3 and 16 are compulsory, the rest may be
filled up as applicable

NEUFO TECHNOLOGIES PV1 LTD.

S — DIRECTOR

Date: February 03, 2026
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Fee Acknowledgement
Counterfoll (Office Copy)

Transaction Id.: 862401db4bdf8cc12867

Reference No.: 73/2026 Payment 903160302260538744
Gateway ID:
Status: success

Received From : Neufo Technologies Private Limited (Neufin)

The Sum of Rs. : 100000

Fee Type: Petition Filing Fees Dated : 03-Feb-2026 5:11 pm

Fee Mode: Credit Card

Fee Period:

Petitioner/ Organisation Neufo Technologies Private Limited

Name: (Neufin)

03-Feb-2026 5:13 pm
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