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BEFORE

THE HON'BLE CENTRAL ELECTRICITY REGULATORY COMMISSION,

NEW DELHI

APPLICATION NO. OF 2026

IN THE MATTER OF:

Application under Section 14 and Section 15 (1) 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), Regulation s,2020 for grant of an inter-state trading license.

AND

IN THE MATTER OF:

RESOLVEN ENERGY TRADING PRIVATE LIMITED,

HAVING CIN: U35109D12026PTC468801 AND REGISTERED OFFICE AT
UNIT NO. 301-304, MOTHERS HOUSE, 22 COMMUNITY CENTRE,
YUSUF SARAI MARKET, GREEN PARK, SOUTH WEST DELHI, NEW
DELHI, DELHI, INDIA, 110016

...APPLICANT

Memo of Appearance

l, Mr. Sachin Pateriya, the authorised representative of the Applicant do

hereby nominate/ appoint, The Guild, Advocates & Associate Counsel, to

act, plead and appear on behalf of the Applicant in the aforesaid matter.

lN WITNESS WHEREOF I have set and

on this 19th day of September 2026.

Place: New Delhi

Date: 19th September 2026

subscribed this writing

Signature

3rd Floor, Tower 10-8, DLF Cyber City,
DLF QE, Gurgaon ,Haryana - 122002,
lndia

Address of Correspondence:
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Resolven Energy Trading Private Limited

Without Prejudice

19th September 2026

To,

The Ld. Secretary,
Central Electricity Regulatory Commission,
6th, 7th & 8th Floor, Tower B,
World Trade Centre, Naoroji Nagar,
New Delhi - 110029

Subject: Application for grant of inter-State trading license in Gategory - lV

Dear Sir,

Resolven Energy Trading Private Limited ('RETPL'7"Applicant") respectfully submits the

accompanying Application for the grant of a Gategory - lV trading licence for pan-lndia

operations, under Section 14 and 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 license and other related matters) Regulations, 2020

("Trading Licence Regulations"). The duly completed Form I dated

19.09.2026, setting out the particulars of the Application, is enclosed along with

the supporting documents and annexures, marked as Annexures 1 to 8.

The Applicant is a private limited company incorporated under the Companies Act, 2013,

and having its registered office at Unit No. 301-304, Mother's House, 22 Community

Centre, Green Park, New Delhi, South West Delhi - 110016. The Applicant seeks to

engage in the business of inter-State trading of electricity and, for that purpose, is applying

for a Category - lV trading licence. The Applicant confirms that it meets the technical

and financial eligibility criteria prescribed for grant of the licence sought, and

intends to undertake such further trading-related activities as are permissible under the

Electricity Act, 2003, and to enter into such arrangements, agreements and approvals

as may be necessary for the conduct of this business. The present Applications is

Registered Office- Unit No. 301-304 Mothers House, 22 Community Centre Yusuf Sarai Market,
South West Delhi, New Delhi, Delhi, India 110016; Email ID:
www.resolven.com; Phone: 0L24- 4205 661 ; CIN: U3 5 1 09 DLz 0 26PT C4 6880 L
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Resolven Energt Trading Private Limited

accordingly preferred before this Hon'ble Commission.

The prescribed application fee of Rs. 1,00,000/- has been remitted by the Applicant

through the SAUDAMINI e-filing portal, and the iorresponding payment particulars are

enclosed herewith.

This Application for the grant of a Category - lV inter-State trading licence is being filed

through The Guild, Advocates and Associate Counsel, counsel on record for the

Applicant, whose Vakalatnama is enclosed along with this Application

The Applicant shall be obliged to provide additional information or clarifications as may

be required by the Hon'ble Commission.

Yours

Authorized for the Applicant

Registered Office- Unit No. 301-304 Mothers House, 22 Community Centre Yusuf Sarai Market, Green Park,

/Soutlr West Delhi, New Delhi, Delhi, India, LL0016; nmall tD: compliance.india@resolven.com
I Website: wr,vw.resolven.com; Phone: 0L24-420566L; CIN: U35109DL2026PTC468B01
I
I
I

^
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BEFORE
THE HON'BLE CENTRAL ELECTRICITY REGULATORY COMMISSION,

NEW DELHI

APPLICATION NO. OF 2026

IN THE MATTER OF:

Application under Section 14 and Section 15(1) 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:

RESOLVEN ENERGY TRADING PRIVATE LIMITED,

HAVING CIN: U35109D12026PTC468801 AND REGISTERED OFFICE AT
UNIT NO. 301-304, MOTHERS HOUSE, 22 COMMUNITY CENTRE,
YUSUF SARAI MARKET, GREEN PARK, SOUTH WEST DELHI, NEW
DELHI, DELHI, INDIA, 110016,

...APPLICANT

MOST RESPECTFU LLY SHOWETH :

A. BRIEF BACKGROUND OF THE APPLICANT:

The Applicant, Resolven Energy Trading Private Limited, was

incorporated on 23.07.2026, and forms part of the Resolven group, a

renewable energy platform in lndia engaged in the development,

construction and operation of utility-scale solar, wind, hybrid and battery

energy storage projects, and in providing long-term power purchase and

corporate energy solutions to industrial and institutional consumers. The

Resolven group brings substantial experience in the renewable energy

sector, and operates a portfolio spanning capacities in operation

1

r

construction and under development, and is backed by i
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investors of international standing. The Applicant has been incorporated

to serve as the group's dedicated route-to-market and power trading

vehicle, enabling the sale and supply of electricity, including clean and

renewable power, to consumers across lndla through open access,

bilateral arrangements and power exchanges.

2. The Applicant proposes to undertake, inter-alia, the sale and purchase of

electricity, facilitation of open access and power procurement

arrangements, dealing in renewable energy certificates and green

attributes, and structuring of power purchase agreements between

generators, utilities and consumers, together with such other trading-

related activities as are permissible under the Electricity Act, 2003.

Drawing on the group's expertise in renewable energy development and

corporate power solutions, the Applicant intends to enable efficient,

transparent and reliable procurement and supply of electricity for utilities,

generators, industrial and commercial consumers, and other

stakeholders in the power sector.

3. The Applicant submits that it fulfils all eligibility requirements prescribed

for grant of a Category - lV inter-State trading licence under the

applicable provisions of the Electricity Act, 2003, and the regulations

framed thereunder. The Applicant respectfully prays that this Hon'ble

Commission may be pleased to grant a Category - lV inter-State trading

licence in its favour, and undertakes to furnish such fu

documents or clarifications as this Hon'ble Commission

time to time.

rther information

|t'n
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B. DETAILED PETITION:

FORM - I

Application form for qrant of License for lnter-State Trading

1. Name of the applicant: Resolven Energy Trading Private Limited

Address:

(a) Registered Office address: Unit No.301-304 Mothers House,

22 Community Centre, Green Park, New Delhi, South West

Delhi- 110016, Delhi.

2

Address for correspondence: 3rd Floor , Tower 10-8, DLF

Cyber City, DLF QE, Gurgaon ,Haryana - 122002, lndia

(c) Websiteaddress:https:llresolven.coml

Name and Address of the contact person:

Name: Mr. Sachin Pateriya

Designation: Authorised Signatory

Address: Unit No.301-304 Mothers House, 22 Community

Centre, Green Park, New Delhi, South West Delhi-

110016, Delhi.

4. Contact Tel. Nos.: 0124-4205661

5. Fax No.: N/A

E-mail lD: qachin.pateriya@resolven..cqrn

Status of the applicant: Private limited company

(b)

3

6

7

under Companies Act, 2013
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8. Place of lncorporation/ Registration: New Delhi, lndia

9. Year of lncorporation/ Registration: 2026

Clause of the Memorandum of Association which authorizes

undertaking inter-State trading in electricity (relevant portion):

"1.To carry on, in lndia and abroad, the business of purchasing,
procuring, selling, supplying, importing, exporting, exchanging,
wheeling, scheduling, banking, storing, trading in and
othenuise dealing in electricity, conventional energy,
nonconventional energy, power, energy, renewable energy,
green energy, hydro energy, solar energy, wind energy,
thermal energy, nuclear energy, biomass energy, hydrogen
energy and all other forms of conventional and
nonconventional energy, whether through bilateral
arrangements, collective arrangements and any other, open
access arrangements, power exchanges, energy exchanges,
overthe counter markets, digital platforms or otherwise, and/or
to act as a power trader, energy trader, aggregator,
intermediary, broker, facilitator, merchant, marketer,
consultant, advisor, service provider or agent in relation
thereto, subject always to applicable laws and the receipt
of all necessary licences, registrations, approvals and
authorizations.
2. To undertake, promote, develop, establish, own, acquire,
/ease, operate, maintain, manage and participate in power
generation projects, renewable energy projects, captive power
plants, group captive projects, solar parks, wind farms, hydro
projects, battery energy storage sysfems, pumped storage
projects, green hydrogen projects and all infrastructure,
facilities, equipment and systems connected with, ancillary to,
or incidental to the generation, storage, distribution, trading,
sale and supply of electricity and energy.
3. To purchase, acquire, generate, accumulate, store, ,

distribute, supply, exchange, wheel, sell, trade in and
otherwise deal in electrical energy, power, renewable
e n e rg y ce rtificate s, g re e n att ri b ute s, e nv i ro n m e nta I att ri b ute s,
carbon credits, carbon offsefs, energy saving certificates,
e m i s s io n re d u ctio n ce rtific ate s, i nte rn atio n a I re n ew a b I e e n e rg y
certificates, renewable energy certificates, energy
and all other tradable environmental
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instruments, attributes and market-based products as may be
permitted under applicable laws,
4.To act as a trader, merchant trader, franchisee, consultant,
advisor, coordinator, facilitator, serylce provider,
representative or agent for the procurement, sale, supply,
scheduling, forecasting, balancing, seftlement, optimisation,
aggregation and management of electricity, power, energy,
cap acity, sto rage, fl exib il ity seruiceg e nv iro n m e ntal attrib ute s
and related products for industrial, commercial, institutional,
governmental, municipal and residential consumers and other
market participants.

Whether the Memorandum of Association authorizes undertaking

transmission of electricity. lf so, the extract of the relevant portion: NO

11

12

16.

17

(a)

(b)

(c)

(d)

Authorised share capital: INR 20,00,00,000/-

lssued share capital: INR 16,00,00,000/-

Subscribed share capital: INR 16,00,00,000/-

Paid up share capital: INR 16,00,00,000/-

13. Category of license applied for: Gategory - lV

14. Volume of power intended to be traded: Up to 2000 MUs

15. Area of Trading: Across lndia

(i) Net worth as per the last year's audited accounts prior to the
date of application (if applicable): Not Applicable

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

sheet accompanying the application: lNRl 5,95,36,7251-

(i) Current Ratio as per the last year's audited accounts

the date of application (if applicable): Not Applicab
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(ii) Current ratio on the date of preparation of the special balance

sheet accompanying the application ; 1,41,81'1.42=1

18
(i) Liquidity Ratio as per last year's audited accounts prior to the

date of application (if applicable): Not Applicable

(ii) Liquidity ratio on the date of preparation of the special balance

sheet accompanying the application : 1,41,811.42:1

19. Details of the shareholdings as on the date of making the application

(Give details of each of the shareholders holding 5% and above of the

shares of the applicant directly or with relatives)

(a)

(b)

(c)

(d)

Name of the shareholder: Resolven Private Limited

(Formerly known as Nanj Solar Private Limited)

Citizenship: NA

Residential Status: lndian Gompany

No. of shares held: 1,60,00,000 (lncluding 01 (one) equity

share is being held by Resolven lndia EPC Private Limited

-Being the Nominee Shareholder of Resolven).

Percentage holding of total paid up capital of the company:

100%

(e)

(i) Annual turnover per the audited accounts of the past one year

prior to the date of application (if applicable): Not Applicable

(ii) Turnover on the date of preparation of the special balance

sheet accompanying the application: NIL

21. Organizational and Managerial capability of the appl

20

applicant is required to enclose proof of its Organ
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Managerial capability, in terms of tlrese regulations, in form of its

organizational structure and curricula vitae of various executives,

proposed office and communication facilities, etc.: Enclosed as

Annexure - 7.

22 Approach and Methodology: The Applicant is required to describe

approach and methodology for establishment of the trading

arrangements as proposed by him: Enclosed as Annexure - 8

23. Other lnformation

(a) Whether the Applicant or any of his Associates, or partners, or

promoters, or Directors has been declared insolvent? lf so, the

details thereof and whether they have been discharged or not:

NO

(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: NO

(c) Whether the Applicant or any of his Associates, or partners, or

promoters, or Directors was ever refused license. lf so, give

the details of date of making application, date of refusal: NO

(d) Whether the Applicant

details thereof: NO

holds a transmission license. lf
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(e) Whether an order cancelling the license of the Applicant or any

of his Associates, or partners, or promoters, or Directors was

ever passed by the Commission: NO

(f) Whether the Applicant or any of his Associates, or partners, or

promoters, 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. lf so, give the details thereof:

NO

24. List of documents enclosed: Name of the document

(a) Annexure - 1: Copy of Certificate of lncorporation;

(b) Annexure - 2 (Collv.) Copies of Memorandum of Association

and Articles of Association of Applicant;

(c) Annexure - 3: Original power of attorney in favour of signatory

to commit the Applicant;

(d) Annexure - 4: Copy of Audited Special Balance Sheet as on

August 25,2026.

(e) Annexure - 5: Copies of auditor's certificate of net worth,

current ratio, and liquidity ratio as on August 25,2026, i.e., the

date of preparation of the special balance sheet accompanying

the application.

(f) Annexure - 6: Copy of List of shareholders of the Applicant

(g) Annexure - 7: Details of Organizational and

capability of the Applicant;
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(i)

c.

Place: New Delhi
Date: 19.09.2026

(h) Annexure - 8: Details of Approach and Methodology;

0)

(k)

Board Resolution in favour of the authorized signatory of the

Applicant;

Vakalatnama, and

Details of payment of application fee in Form - l.

D

LIMITATION:

The Applicant declares that the present application is within the

period of limitation.

PRAYER:

(i) Allow the present Application and grant Category - lV, inter-

State trading license to the Applicant in terms of Central

Electricity Regulatory Commission (Procedure, Terms and

Conditions for grant of trading license and other related

matters) Reg ulation s, 2020i

(ii) Pass such other order(s) as this Hon'ble may

deem just in the facts and circumstances

*
(Sign cant
Or the Person)
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BEFORE
THE HON'BLE CENTRAL ELECTRICITY REGULATORY COMMISSION,

NEW DELHI
APPLICATION NO. OF 2026

IN THE MATTER OF:

Application under Section 14 and Section 15(1) 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:

RESOLVEN ENERGY TRADING PRIVATE LIMITED,

HAVING CIN: U35109DL2026PTC468801 AND REGISTERED OFFICE AT
UNIT NO. 301-304, MOTHERS HOUSE, 22 COMMUNITY CENTRE,
YUSUF SARAI MARKET, GREEN PARK, SOUTH WEST DELHI, NEW
DELHI, DELHI, INDIA, 110016.

...APPLICANT

AFFIDAVIT VERIFYING TH E APPLICATION

l, Mr. Sachin Pateriya, S/o Dharmendra Pateriya, aged about 36 years,

having office at 3rd Floor, Tower 10-8, DLF Cyber City, DLF QE, Gurgaon ,

Haryana - 122002, lndia and currently at New Delhi, do hereby solemnly

affirm and state as under:

That I am authorized signatory I authorized representative of the

Applicant company. I am fully conversant with the facts and

circumstances of the case, and I have been duly authorized and am,

therefore, competent to make this affidavit.

2 I say that I have read the accompanying application and have

understood the contents thereof and I say that the same has been

drafted under my instructions. I say that the contents therein a

and correct based on the records maintained by the

1

D

BYAPP
ralio{Sctv

0t1{)NRegd Rnq
Are
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a\tr$U!:vnilu

,1 !:\,t i\
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P

o

hft

a
*

Company in the course of its business.
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VERIFICATION

l, the abovenamed deponent, do hereby verify that the contents of this

affidavit are true and correct to my knowledge and no part of it is false and

nothing materia| has beg[gpncepled therefrom
1 I SEP 2026

Verified by me on this 19th day of September,2026 at New Delhi, I

"ssF

DE

x,,{,ft1,j,.,ruruffi;;"p$riffi*$W
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IvlINA f l RAhEI il/lCItr'lA$).,r'T llA

ADV(}0A-["'H {h$ 
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Mob. trlo.: 813014$457
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BEFORE
THE HON'BLE CENTRAL ELECTRICITY REGULATORY COMMISSION,

NEW DELHI
APPLICATION NO. OF 2026

IN THE MATTER OF:

Application under Section 14 and Section 15(1)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,2020forgrantof an inter-Statetrading license.

AND
IN THE MATTER OF:

RESOLVEN ENERGY TRADING PRIVATE LIMITED,

HAVING CIN: U35109D12026PTC468801 AND REGISTERED OFFICE AT
UNIT NO. 301-304, MOTHERS HOUSE, 22 COMMUNITY CENTRE,
YUSUF SARAI MARKET, GREEN PARK, SOUTH WEST DELHI, NEW
DELHI, DELHI, INDIA, 110016.

...APPLICANT

AFFIDAVIT OF DECLARATION FOR NOT ENGAGING IN
BUSINESS OF TRANSMISSION OF ELECTRICITY

l, Mr. Sachin Pateriya, S/o Dharmendra Pateriya, aged about 36 years,

having office at 3rd Floor, Tower 10-8, DLF Cyber City, DLF QE, Gurgaon ,

Haryana - 122002, lndia and currently at New Delhi, do hereby solemnly

affirm and state as under:

1. That I am authorized signatory I authorized representative of the

Applicant company. I am fully conversant with the facts and

circumstances of the case, and I have been duly authorized and am,

therefore, competent to make this affidavit.

2. That the Applicant Company is not engaged in the b

transmission of electri city and does not hold a transmiss
6)
!

i*lil,ffi-

p

$
"ry *J"

I
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VERIFICATION

l, the abovenamed deponent, do hereby verify that the contents of this

atfidavit are true and correct to my knowledge and no part of it is false and

nothing material has been concealed therefrom.

1 I SEP 2020

Verified by me on this 19th day of September,2026 at New Delhi, I

d DEPO
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llr.{{.1..1 ;1'+l

GOVERNMENT OF INDIA
MINISTRY CIF CORPORATE AFFAIRS

Central Registration Centre

Certificate of lncorporation

fPursuant to sub-section (2) of section 7 and sub-section (1) ol section B of the Companies Act, 2013 (1B of 2013) and rule
1B of the Companies (lncorporation) Rules, 20'l4l

I lrereby certify that RESOLVEN ENERGY TRADING PRIVATE LIMITED is incorporated on this TWENTY THIRD day of
JULY iWO fHOUSAND TWENTY $lX under the Companies Act, 2013 (18 of 2013) and that the company is Company
limited by shares

The Corporate ldentity Number of the company is U35109DL2026PTC468801

The Permanent Account Nurnber (PAN) of the company is AAQCR1256C*

The Tax Deduction and Collection Account Nurnber (TAN) of the company is DELR56152F*

Given under my hand at Manesar this TWENTY THIRD day of JULY TWO THOUSAND TWENTY SIX

Signature erified
Digitally
DS MINI CORPORATE
AFFAIR$, ESAR 2
Date:2026.07 10:04:19lST

Kusum Yadav

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

For and on behalf of the Jurisdictional Registrar of Companies

Registrar of Companies

Central Registration Centre

verified on mca.uov.in
Mailing Address as per record available in Registrar of Companies office:

RESOLVEN ENERGY TRADING PRIVATE LIMITED

U.N,301-304 Mothers House, 22 Community Centre, Green Park, New Delhi, $outh West Delhi- 110016, Delhi

"as issued by lncome tax Department

s

Disclaimer; This certificate only evidences incorporalion of the company on the basis of documents and declarations of the
applicant(s). This ceftificate is'neither a license nor permission to conduct business or solicit $qRosits or funds from public,
P'eimissicin'of sector regulator is necessary wherever required. Registration status and other details of the company can be
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Annexur€ - 2 (Colly.)

I

IT

{'I'IIE C:O}{t'ANItiS AC't', 20t3)
{Colrrlrnny l,imi(ed hy $hnrcs}

MEMO*ANT'UM OF ASSOCIA'I'ION
OF

I{ESO I,VI'N IiN IIIIG V'I'R AD I N G''RIVATE I,I I\{I'I' EI)

I'lrcNunrco['the Conrpunyis RliSOl,!liN [NEI{CyTllrtDlNG PRtVATti Llil'IlTnl]

Thc l\cgistercd OIIcc ol'rhc Cornpany rvill bc situated in the Natiorial (:apital l'crritory (NCl') ol'
Delhi.

UI. 'l'he objccts lbl rr'hich thc Company is cstablished are:

(A) l.Hti OBJBCTS TO BE PIlRStrti,D Bv TIIE CON{PANY ON ITS INCORPORATION ARE:

1b carry on. in India and abroad, thc business ofpulcha,sing, procut'ing. sclling, supplying, inrporting,
exporting, cxclranging, wheeling, ,scheduling, banking, storing, tlading in aud othovi,isc dcaling in
electricity, couverrtirual ellergy! noncouveutional cucl'g),, powel', energy, rcnewablc cllcrs/, greell

energy, lrydlo cnergy. solar energy, rvind energyo llrcrrnal energy, nuolcar cnofg)', biomass cncts/i
hydrngen enelgl and all o{her lblrns cfconventional and nonconvontional encrgy, whether'thtough
bilatcral an'atrgetnents. collective amangcnlults and any ofhcr, operr acccss alrangcfilcn$, llower
cxchanges, energy cxchangcs, over ihc counter markcls, digilal platfblns or otlterwise. and/ol tc act

as a power trader, cnergy t'ader, aggregator, intclnrediary, brokcr, lbcilitator, rnerchant, tnarketer.
consultant. advisor', scrvicc plovidcr or agcnt in relation thcrcto, subject alt'ays to applicatrle laws and

the lcceipt ofall neccssary liccnccs, registrations, approvals and authorizations,

2. To undertake. prolnok. develop. esiuhlish, or.vn, acqnhc, leasc, operatc, tnaiutain. manage and
participate in polver ger)erafion projccts. rcnenat:lc energy plnjccts. captive Folvel'plants, group

capl.ive proiects, solar^parks" r.vind lbrnrs, hydro proiccts, battery energ/ storagc systents, putrped
slolagc projccts, green hydrogcn prujccts and all infi'astructurer faoilities. equipnrent and systcurs
counccted u,ith. ancillary to, or incidenlal 1o thc gcncration, stol"ge, distribution, tt'ading, sule and

supply ofelecficiry and enor&v.

3. I'o pulchasc, acquire" genemte, accumulate, str,rre. . distriliute^ supply" r:xcltiurgc, wlteel, sudl, tratlu in
arrd othenvise deal in electlical energy, po\r'er, r'cncr.vatrle enelgy cutilicates. green attributes.
cnvit()nmental attlibutcs. calhon crcdits, carhon oj]'.scts. cnergy savitrg ccrtificatcs, enrission reduction
certificates, international rcnervable euelgy certilicates. rcnervable crrergy ccrtilicates, cncrgt
certificates and all other tradable environurcntal cornntoditics, inslrurncnts. attlibutes atrd trtat'ket-
bascd products as nlay bs pcrmitted undcr applisable lau's.

4, 'fo act as a trader, mcrchant Bader, franchiscc, consttltant. advisor, coordinatot', facilltator', senice
provider', reprcsentrrtive or agcnt for the 1l'ocurerncnt, salc, supply, sclreduling, lblecasting, balancing,
$ettlelnent, optirni.sation, aggr:egation and manageuront ol*lcctlicity, po\vcr. oncrgy, capacity, $torag6',

flexibility services, envilonnrental attributcs and related ploducts for industrial, cottttnet'cial,
institutioual, govcrnrnenlal. municipal and residential corlsurncru and othcr market participan{,s.

5. To participatc in, tran.sact on, becorne a nrenrber o1; register rvith, or othellvi$e acces$ power
cxchangcs. energy cxclrangcs. eleotricity markets, ancillary service nrarkets. capacity rnarkets,
balancing nrar*cts, rcal-tinre markets, grccn malkets, carbon niarkcts and any othel oxchangc, lnal*et,
platfur'm or trading nrcchanisnr as nray be pcrmitted urrder applicablc laws and regulations"

6. 1'o pr:ovide enet'g), nlnnagemsnt, qncrgy procurcnlcnl, por.vel por{lblio management, open access

facilitntion, dcntand fol'ecastitrg, loatl managcment. schcdulirrg, sctllcrnent, enor'ry accoullting, enetgy
elliciency. sustainability. decalborrisation, carbon nranagcrnent, risk nranagemellt, regulatory advisoty
and related teclrnical, commelcial, consultancy and suppolt services.

7. 'lb enter into, cxecutc, pcrfornr arrd cnlbrce power purchtr.sc agreElnen{.s. crrergl, supply ngl'ccments,
energy salc agrcclllents. tolling alr:angemcnts, lransmission agreenrcnls. conneclivity agrecntcnts. grid
acccss agrcelnents, rvheelirrg agreerncnts. banking agrccrnt:nts, h'ading agrccnrenfs, rcnewablc cnerry
agtccnlcntri, cnvironmont&l conrnrodity agr{)onlcnts and all othcl confracls, instlutnetrt.s and
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al'rangelnents rlecessaly, desirable or inciderrtal to the business olenelgy fading, po$,cl pl'ocurcrncnt,
enelgy supply and allied activities. please lefel attaohcd nrain objccts Clauses 8 to l3 in Part B.

(B) MATTERS WI|ICII ARE NECESSARY FOR FTIRTIIERANCF] OF THE OB,INCTS
SPECIFIED rN CLAUSE 3(A) ARE

'fo acquire, pulchase. lease, excharrge ol otherwise, eithel absolutely ol conditionally and eithel'aloue
or.lointly u,ith othels. any nrovable ol inrmovable property including land, buildings. plant, urachinety.
equipment. and othel assets of any description, and any rights or privileges which the Cornpany rnay
consider neaessaly ol'convenienf for ils business; to hold, use, develop, improve, rnanage, lease,

rnortgage, exclrange ol otherwise deal with ot dispose of the sarne, in whole ol in part, including
tlansfelring such ploperty for cash or for shares, debentules or othel'secnlities, or othetwise tutning
the same to account in such rnannel and on suclr tenns as rnay be tleenrcd cxpediettt.

2, To providc loans, advances, guarantees, securities ol any other financial assistance, including by way
ofcollatelal or contingent liabilities, to any company, firr1, body corporate or othel pelson, including
group companies, in connection with ol'fot the purposes of the business of the Cornpany; to enter into
paftnership, joint ventul'e, collaboration, plofit-sha|ing, or any other an'angement of mutual co-
operation with any person, fir'rn, colnpany, Govelnment or autholity engaged in ol proposing to
engage in any business which the Conlpany is authorised to carry on or rvhich nray be conducive to its
objects; and to suppolt such entities by way of financial assistance, guarantees or othelwise, and to
acquit'e, hold, deal in or disposc ofshares, seculities or other intelests thelein, in accoldance with the
provisions ol'thc Companies Act,20l3 and othel applicable larvs.

3. To irnpolt, buy, exchange. alter, improve, marripulate in all kinds of machinery, apparatus, tools or
things, trecessary for canying on the rnain business ofthe colnpany.

4. To invest and deal with the suqrlus funds of the Conrpany not irnmediately requiled and to subsctibe,
acquile, hold, underwrite and dispose ofshares, stocks, debentules, bonds and othel seculities issued

or guaranteed by any cornpany, body col'porate, Governrnent or authority, and to promote, forrn and
take interest in, and hold or dispose of shares in, companies having objects sirnilal or related to the
business of the Cornpany, in such manner as rnay be detelrnined by the Board of Directors and in
accoldance rvith the provisions of the Companies Act, 2013 and other applicable laws.

5. To issue or allot fully ol partly paid up shares in the capital ol the Company in payrnent or palt
payment of any movable or irnnrovable property purclrased or otherq'ise acquired by the Cornpany or
any services lendered to the Company.

6. To acquirc, take over or undeltake the whole ol any part of the business, propeffy and liabilities of any
pcrson, firnr or conlpally, including units engagcd in sinrilar'ol lelated activities, which the Company
is authorised to cany on or which can be carried on in conjunction therewith or is capable of being
conducted so as to directly or indirectly benefit the Cornpany, and to acquire possession o1'any
propel'ty suitable fbr tlre purposes of the Company's business.

7. To make. undertake, encourage, experirnent, research and invent aboutthe business ofthe Company

8. To apply for terrder. purchase or otherv'ise acquile, contracts. subcontracts, licenses and concessions,
for all ol any ofthcm and to undertake, execute, canyout. dispose ofol othelwise turn to account the
same, and to subject all ol any conttacts from time to time and upon such terms and conditions as may
be thought expedient in relation to business of the Cornpany.

9. To create, execute, grant or issue debentules, debenturc stocks ol bonds either at par, premium or
discount subject to the provisions of the Companies Act,20l3 and other applicable laws and either'

redeemable ol irredeemable secured upon all or any part ofthe undeftaking, rights, and properties of
the Company present and future including uncalled capital ol the unpaid calls ofthe Company.

10. To open and opelate cul'rent, oveldralt, loan. cash credit ol deposil account or accounts with any bank
and close any such accounts.

I l, To entel into agrcemcnts, anangements, collabolations,joint vcntures ol other understandings, whether
technical, fiuaucial or conrurelcial, with any Governnreut, authority (rnunicipal, local or othelwisc), or

2 of 5

any Indian or foreign company, firnr ol person, for thc purposes ofthe Conpany's business;
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obtain fi'onr ony such Govelnrnent, authority ol' pel'son illry grants, licenses, rights, privilegcs.
conccssions, technical infolnration, knowJrow. expelt guidance, cquiprnent or tnachitrety, and to
arlange i'acilities fol tlaining o1' technical personnel. as rnay be cor-tducive to the attainntent of the

Cornpanies objects.

12. 'lo give or accept by way ofconsidelation fol any ofthe acts or things aforesaid or property acquircd,

any shales, debentules, securities, policies, ol othel like intclests undel'any cotnprotrrisc ot'

arrangement, that may be agleed upon and to retain or sell, moftgage, and deal with any shat'es,

dehenlures, securities, nolicies, or olher like interests,

13. To amalganrate or merge with any other Company having objects altogether ol in palt similar to those

o1'this Company.

14. 1'o prornote, form, incorporate or othelwise establish any cornpany, LLP or othel body corporate. and to

take interest in, subscribe to. acquire, hold and dispose of shares or other secut'ities therein, having

objects sirnilar, related or conducive to the business of the Cornpany, or fol'the purpose of acquiring
any property, rights or undertaking, ol for any purpose which may dilectly ol indilectly benefit the

Company.

15. To establish and support or aid in establishment of associations, institutions, funds, trust and

conveniences calculated to benefit the ernployees ofthe Company or the dependants ol relatives ofsuch
pel'sons and to glant pension. allorvances and to make paylnents towalds insurance.

16. To subscribc or gual'antee money fol any charitable, benevolent, public or general or useful object or
for any exhibitions.

17. To dlaw. accept, nrake endome, discount, negotiate, execute and issue cheques. promissoty notes,

hundis, bills of exchange, bills of lading and other negotiable ol transf'erable instrutnents or securities
connected with the business of the Cornpany.

18, To borlow or raise money at intcrest or othelwise in such mannel as the Cornpany lnay think fit subject

to the provisions of the Cornpanies Act, 2013 and other applicable laws and in palticular or otherwise

including debentules or debentules convel'tible into shares or perpctual annuilies and in security ofsuch
moncy so bon'<-rwcd, to rnortBage, pledge ol charge tlre whole or auy pal't of the ptopcrfy. asscts ol'

l'evenue of the Conrpany plesent or fulule including its uncallcd capital and to tt'ansfel or convey the

same absolutely ol in trust and to give the lenders power of sale and other powels as may seem

expedient, and to purchase, rcdeem or pay offany such securities.

19. 'Io insure all or any properties, assets, undedakings, contracts, guarantees or obligations of the

Cornpany ofwhatsoever nature and kind against any risk whatsoever.

20. To pay out ofthe funds ofthe Company all costs, charges and expenses incurt'ed in connection with the

promotion, {brmation, incorporation, registration and establishment of the Company, including
expenses relating to technical know-how. and to remunelate any pelson or entity fol services rendered

in connection with the intloduction of any property ol' business to the Company ot' for any other
services as the Conrpany may consider applopliate.

21. 'l'o cleatc any depreciation lirnd, reserve fund, sinking fund ol any other special fund for prepaling,
inrproving extending ol maintaining any of the property of thc Cornpany, or fbr any other pul'pose

conducive to the interest o1'the Company.

22. lnthe event of winding up, to distribute among tlre rnembers of the Company, in specie ol in kind any

property of the Company, and in particular any shales, debenture, securities of otlrer Company's
belonging to this Company or of rvhiclr this Company nray have the powet'of disposing, but so as not to
prejudice the provisions ofrelevant section ofthe Conrpanies Act,2013 and other applicable laws as

amended tirne to time.

23. To errploy, eng ge, appoint ol dcpute personnel. including technical expelts, engineers, foremen and

skilled ol unskilled labour, and to train or arrcnge fol the training in India ol'abroad of tlre Conrpany's

officers, enrployees or other persons, as may be necessary or expediel-tt lbr the pulposes of the

Cornpany's busincss and lbr thc attainmcnt of its objccts.
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24. 'l'o send to foleign countlies and an),whcre in India its Dilectors. cnrployees ol any such other pcrson or
pel'sotrs fbl investigating possibilities ol'an),lrusinesq ol tladc lbr ploculing and buying any nrachinely
or cstablishing tt'ade connections or fol'pronroting the nrain business ol'the cornlrany and to pay all the
expenses incurt'ed irr lelation tltereto.

25. 'lo establish. rnaintain and regulate blanches. ot'fices, agencies and depots in lndia ol abroad, and to
procul'e fcgist|atiou, r'ecognition ol inco|poration ofthe Conrpany in any countly, state or place outside
Lrdia irr auuurdiurcc rvitlr applicablc Iaws; und to apply lbr. obtairr ur upposc any appruvals,
perrnissions. licenses, rights. pLivileges, ordels or concessions ftom any Government, autholity. quasi-
judicial body or coult oflaw, as may be conducive ol incidental to the Company's business and objects.

26, To apply lbr'. purchase, ol otherwise acquire, any patent, patent light, copyright. tlademarks. lbnnulae.
invention, licenses. concessior-rs, and the like confbrring ally cxclusive or non-exclusive or linited rights
to use, or any secret or other inlbrmation as to by irrvention which may seem capable of being used 1br
any of the purposes of the Company, ol the acquisition oi'which nlay seeln calculated directly or
indirectly to benefit the Cornpany, and to use, exercise. develop or grant licenses in lespect of or
otherwise turn to account the ploperty, r'ights or infolmation so acquired.

27. To refbr all questions. disputes or differences arising between the Company and any othet'person
whosoevet' (other than a Directol of the Company) in connection with ol in respect of any matter
relating to the business or affairs of the Cornpany to albitration in such manner and upon such terms as

thc Conrpany and such other person may mutually agree upon in each case, and such reference to
albih'ation may be in accot'dance with the provisions of the Indian Arbitlation Act or the rules &
regulations of the International Centel fot alternative Dispute Resolution relating to albih'ation or
otherwise.

28. To sell. tlanslbr, assign, exchange, lease. moltgage, dispose of or otherwise deal with or tul'n to account
all or any palt of the Company's business, properties, assets, rights, licenses ol'contl?cts, whethor'fbr'
cash ol fbt shares. securities ol other considelation, and on such terms and conditions as nray be
deemed expedient.

29. To adopt such means of making known and adveltising the business of the Conrpany as nlay be
expedient.

30. To do all or any ofthe business and all such othel things as arc incidental ol may be thought conducive
to the attainment of the main objects or any of tlrern in any part and eithel as principals, agents,
consultants, contractols, tl'ustec or othetrrvise and by or through trustees agents, consultants or otherwise
and either alone or in conjunctions with others.

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

rThe Authorised Shale Capital of the Cornpany is lndian Ruirees Twentv Crore (lNR 20,00,00,000)
(divided into 2,00,00,000 (Two Crore) Equity Shales of tbce value of Indian Rupees I0 (lNR l0)
each).

fThe members o1'the Cornpany atthe Extra-Otdinary Genelal Meeting held on August llth, 2026have
approved inclease in the Authorized Share Capital of thc Company fiorn Indian Rupees Filteerr Crore
(lNR 15,00,00,000) (divided into 1,50,00,000 (One Crore Fifty f-akh) Equity Shares of face value of
hrdian Rupees l0 (fNR l0) each) to Indian Rupees Twenty Clore (lNR 20,00,00,000) (divided into

ry
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2,00,00.000 (Two Crore) Equity Shares of face value of Indian Rupees I 0 (lNR I 0) each).
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VI Wc. tlrc scvclal pclsons. whosc uamcs and addlcsscs al'c subscribcd, alc dcsilous ol'bcing lbrnred irrto

a conrpany in pursuance ol-this Mcmolandunr of Association. and we lespectivcly agree to take the

nurnber of sharcs in thc capital ol'the conrpany sct against oul' respective nanres:

sI.

No

Nanrc, Addrcss,
Description &
Occupntion ubscribcr

unrber ofshares
ken try each Subscriber

gnature of Narrres, Addresses,
Occupation and Fathcrrs
Nnme nnd signnturo of
witness

99,99^999 (Ninety-
Nine Lakh Ninety
Nine Thousand
Nine Hundled and
Ninety-Nine Equity
Shares)

I
(One Equity Share)2.

Resolven Private Lirnited
(Fornrarly Known as N
Solar Private Lirnited)
(Through its Authorised
Representative
Mr. Abhinav Aganval)
Registered Office: 3rd
Floor', Towel l0B, DLF
Cyber City, DLF QE
Gurgaon-122002
Description: Company
Occupation: Business

Resolven India EPC
Privatc Limitcd
(Fornrarly Known as
Zelestra India EPC
Private Limited) (Nom
Shu'eholde r on behalf of
Resolven Privatc
(Through its Authorised
Representative:
Mr. Sunei Kapur)
Registered Office: 3rd
Floor, Towel l0B, DLF
CybeL City, DLF QE
Gurgaon-122002
Description: Company
Occupation: Business

Total

1.00,00,000

(One Crore Only)
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Dated:22.07.2026
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Description

lnterpretation
. PRELIMINARY 1. Subject as Hereinafter

ProvidedTheRegulations contained in Table F in the First
Scheduleto the Companies Act 2019 shalt apply to the
Companyexcept in so far as otherwise expressly
i nco rporated herei n below. I nterpretation 1 (1 ) I n these
Regulations(a)The Act means the Companies Act 2013.
(b)TheCompany means RESOLVEN ENERGY
TRADINGPRIVATE LIMITED .(c) The Promoter rneans

Article No.

n

Check if altered
Check if not
applicable

l

Form No. INC-34

e-AOA (e-Articles of Association)

[Pu_rsuant to Section 5 of the Companies Act,
2013 and rules made thereunder rbad with
Schedule ll

Refer instruction kit for filing the form

Allfields marked in * are mandatory

Form language

e English C Hindi

€":zr*Grq*

Table applicable to company as notified under schedule I of the Companies Act, 2013
(F, G, H)

Table,F./ G i H (basis on the selection of above-mentioned field) as notified under
schedule I of the companies Act, 2O1S is applicable to

(F - a company limited by shares
G- a company limited by guarantee and having a share capital
H - a company limited by guarantee and not having share capitat)

The name of the company is

F-ACOMPANYLII./ITED
BY SHARES

RESOLVEN ENERGY
TRADING PRIVATE
LIMITED

F



7RESOLVEN PRIVATE LIMITED( Formarly known as lrlanj
Solar Privatelimited)a company incorporated under the
laws of lndiahavingClN U40300HR201 8PTC1 32833.
RESOLVENPRIVATE LIMITED( Formarly known as Nanj
Solar Privatelimited)is the sole Promoter of the
Company for thepurpose ofthe Act.(d) The Offi ce means
the RegisteredOffi ce of the Company.(e) The Directors
means theDirectors of theCompany and includes
personsoccupying the positionof Directors by whatever
namecalled.(f) The Chairmanmeans the Chairman of the
Boardof Directorsnominated and appointed.(g) The
Board ofDirectorsmeans a meeting of Directors duly
called andconstitutedor as the case may be the
Directorsassembled at ameeting of the Board or the
requisitenumber of Directorsentitled to pass a circular
resolutionin accordance withthese Articles.(h) The
Membersmeans holders of sharesin the capital of :he
Companywhose names are enteredin the Regis:er of
Members ofthe Company.(i) Theshares means equity
shares in theshare capital of theCompany.l (2)Unless the
contextotherwise requireswords or expressions
contained inthese Articles shallbear the same meaning
as in the Actor any statutorymodifi cation thereof in force
at the dateat which theseArticles become binding on
thecompany.PrivateCompany3.The Company is a
PrivateCompany withinthe meaning of Section 2(68) of
theCompanies Act 201 3and accordingly(i) Restricts
theright to transfer itsshares(ii) Limits the number cf
itsmembers to twohundredProvided that where two
ormore persons holdone or more shares in a
companyjointly they shall for thepurposes of th:s clause
betreated as a single member.Provided further
that(a)Persons who are in theemployment of the
Company and(b) Persons who having been formerly in

the employment of the Company were members of the



I
bemembers after the employmentceasedshall not ee
included in the number of members.(iii) prohibits
anyinvitation to the public to subscribe forany securities
ofthe Company.

employment and continue toCompany while in such

Capital and Variation of rights

e provisions of the Act and these Articles
the shares in the capital of the company shall be under
the control of the Directors who may issue allot or
otherwise dispose of the same or any of them to such
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.

. Subject to th

. Every person whose name is entered as a member in the
register of members shall be entitled to receive witrin
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 one certificate for
all his shares without payment of any charges or several
certificateseach for one or more of his sharesupon
payment of twenty rupees for each certificate afterthe
first. Every certificate shall be under the seal and shall
specify the shares to which it relates and the amount
paid - up thereon. ln 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 severaljoint holders
shall be sufficient delivery to all such holders

. lf any share certificate be worn out defaced muiilated o
torn or if there be no further space on the back for

,(
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. lf at any time the share capital is divided into differant
classes of shares the rights attached to a class

. 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.

. 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. The rate or amount of the commi$sion shall
not exceed the rate or amount prescribed in rules made
under sub-section (6) of section 40. The commission
may be satisfied by the payment of cash or the allotrnent
of fully or partly paid shares or partly in the one way and
partly in the other.

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 iost 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 t|lereof
shall be given. Every certificate under this Article shall be
issued on payment of twenty rupees for each certif:cate.
The provisions of Articles(2) and(3) shall mutatls
mutandis apply to debentures of the company.
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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.

. The rights

. 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

. The company shall have a first and paramount lienon
every share (not being a fully paid share) for all monies
(whether presently payable or not) called or payabl= at a
frxed time in respect of that share and on all shares (not
being fully paid shares) standing registered in the niry,{5
of a single person for all monies presently payable brt:"=f
him or his estate to the companyProvided that the 

1{t

se provided by the terms of issua 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. 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 quest on.

(unless otherwi
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. 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. 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 entitled to the
shares at the date of the sale.

A
Calls on shares l*lt

of directors may at any time declare any share to be
wholly or in part exempt from the provisions of this
clause. The companys lien if any on a share shall extend
to all dividends payable and bonuses declared fror.r time
to time in respect of such shares.

. The company may sell in such manner as the Board
thinks fit any shares on which the company has a
lienProvided that no sale shall be madea 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.

. To give effect to any such sale the Board may authorise
some person to transfer the shares sold to the purchaser
thereof The purchaser shall be registered as the holder
of the shares comprised in any such transfer. The
purchaser shall not be bound to 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.
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shares or by way of premium) and not by the conditions
of allotment thereof made payable at fixed
timesProvided 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. Each member shall subject to receiving at
least fourteen days notice specifying the time or timei
and place of payment pay to the company at the time or
times and place so specified the amount called on his
shares. A call may be revoked or postponed at the
discretion of the Board.

eemed 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 instatments.
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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. The 3oard
shall be at liberty to waive payment of any such interest
wholly or in part.

or

n

rson
reo

before

e

pe
d

thst

pa
thef

ot
o

n

ntereI

IS

heret
re

pay

a
nte

sh

alh

a
ym
S

of
pa

UC

ct

d

for
s

pe

i

res

um
nted

n

S

ot
d
p

he
p

t
a

m

calle
day

m

who
e

SU

th
arf

on
from

a

e terms of issue of a share becomes
payable on allotment or at any fixed date whether on
account of the nominal value of the share or by way of
premium shall for the purposes of these regulaiions be
deemed to be a call duly made and payable on the date

. Any sum which by th
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e 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 andb. upon all or any of the monies so advanced
may (untilthe same would but for such advanre become
presently payable) pay interest at such rate not
exceeding unless the company in general meeting shall
otherwise direct twelve per cent per annuin as may be
agreed upon between the Board and the member paying
the sum in advance.

.Th

Transfer ofshares
e instrument of transfer of any share in the company

shall be executed by or on behalf of both the transferor
and transferee. 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.

.Th

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

. The Board may decline to recognise any instrument of
transfer unlessa. the instrument of transfer is in the form
as prescribed in rules rnade under sub-section (1) of t
section 56b. the instrument of transfer is accompani^.r /,""[|

the terms of issue such sum becomes
payable. ln case of non-payment of such sum allthe
relevant provisions of these regulations as to payrnent 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.

on which by
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certifieate of the shares to which it relates and
such other evidence as the Board may reasonably require
to show the right of the transferor to rnake the tansfer
andc. the instrument of transfer is in respect of only one
class of shares.

by the

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 determineProvided 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.

seven days previous notice in. On giving not less than

ofshares
. 0n 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
Nothing in clause (i) shall release the estate of a
deceased joint holder from any liability in respect c.f any
share which had been jointly held by him with other
persons.

. 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 to be registered himself
as holder of the share or to make such transfer of the
share as the deceased or insolvent member could h
made. The Board shall in either case have the same
to decline or suspend registration as it would have
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. 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 untilthe requirements of
the notice have been complied with.

. ln case of a One Person Company on the death of the
sole member the person nominated by such member I
shall be the person recognised by the company as /,;
having title to all the shares of the member the nominep,

or insolvent member had transferreci the
share before his death or insolvency.
the deceased

. lf the person so becoming entitled shall elect to be
registered as holder of the share himself he shall celiver
or send to the company a notice in writing signed by him
stating that he so elects. lf the person aforesaid shall
elect to transfer the share he shall testify his election by
executing a transfer of the share. All the limitatons
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.
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. lf 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.

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

ecoming entitled to such shares in case of the
members death shall be informed of such event by the
Board of the company such nominee shall be entitted to
the same dividends and other rights and liabilities to
which such sole member of the company was entitled or
liable on becoming member such nominee shall
nominate any other person with the prior written consent
of such person who shall in the event of the death of the
member become the member of the company.

onb

ofshares
a member fails to pay any call or instalment of a call o

the day appointed for payment thereof the Board nay at
any time thereafter during such time as any part of the
call or instalment remains unpaid serve a notice on him
requiring payment of so much of the call or ins:alment
is unpaid together with any interest which may have
accrued.

.lf

. The notice aforesaid shall name a further day (not being
earlier than the expiry of foufieen days from the date of
service of the notice) on or before which the payment
required by the notice is to be made and state that in the
event of non-payment on or before the day so narred the
shares in respect of which the call was made shall be
liable to be forfeited.
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. The provisions of these regulations as to forfelture shall
apply in the case of non-payment of any sum which by
the terms of issue of a share becomes payable at a fixed.
time whether on account of the nominal v-alue of the /o
share or by way of premium as if the same had been /,i
payable by virtue of a call duly made and notified. \t:

fit.At any time before a sale
Board may cancelthe forfeiture on such terms as it
thinks fit.

or disposal as aforesaid the

ares 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. 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.

. A person whose sh

. 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 The
company may receive the consideration if any given for
the share on any sale or disposalthereof and may
execute a transfer of the share in favour of the person to
whom the share is sold or disposed of The transferee
shall thereupon be registered as the holder of the share
and 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.
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of capital

ares are converted into stock 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. 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 companyand other matters as if they
held the shares from which the stock arose but no such
privilege or advantage (except participation in th
dividends and profits of the company and in the
on winding up) shall be conferred by an amount

. Where sh

lrr*f
of stoP(
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a Subject to the provisions of sect ion 61 the company may
by ordinary resolution consol idate and divide all or any of
its share capital into shares of larger amount than its
existing shares convert all or any of its fully paid-up
shares into stock and reconvert that stock into fully paid-
up shares of any denomination sub-divide its existing
shares or any of them into shares of smaller amounf
than is fixed by the memorandum 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.
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. The company may by special resolution reduce in any
manner and with and subject to any incident authorised
and consent required by law it share capital any capital
redemption reserve account or any share premium
account.

C apital i s ati o n of p r ofits
. The company in general meeting may upon the

recommendation of the Board resolve that it is desirable
to capitalise any part of the amount for the time being
standing to the credit of any of the companys reserve
accounts or to the credit of the profit and loss acccuntor
otherwise available for distribution and that such sum be
accordingly set free for distribution in the manner
specified in clause (ii) amongst the members vrho would
have been entitled thereto if distributed by way of
dividend and in the sarne proportions. 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
paying up any amounts for the time being unpaid on any
shares held by such members respectively 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 partly in the way
specified in sub-clause (A) and partly in that specffied in

sub-clause (B) A securities premium account and a
capital redemption reserve account may for the
purposes of this regulation be applied in the paying up

which would not if existing in shares have conferred that
privilege or advantage. such of the regulations cf 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.
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ares to be issued to members of tne
company as fully paid bonus shares The Board shall give
effect to the resolution passed by the company in
pursuance of this regulation.

unissued sh

ution as aforesaid shall have been
passed the Board shall make all appropriations and
applications of the undivided profits resolved to be
capitalised thereby and all allotments and issr"ies of fully
paid shares if any and generally do all acts and things
required to give effect thereto. The Board shall have
power 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 to authorise any person to enter on behalf
of allthe 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 entitled 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 Any agreement
made under such authority shall be effective and binding
on such members

. Whenever such a resol

ofshares

nding 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

. Notwithsta

meetings
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1. All general
shall be ca

meetings other than annual genera.l meeting
lled extraordinary general meeting.

Board may whenever it thinks fit call an extraordinary
eral meeting. lf at any time directors capable of

acting who are sufficient in number to form a quorum are
not within lndia any director or any two members of the
company may call an extraordinary general meeting in
the same manner as nearly as possible as tha: in which
such a meeting may be called by the Board.

. The
gen

at general meetings

usiness shall be transacted at any general meeting
unless a quorum of members is present at the time when
the meeting proceeds to business. Save as othenvise
provided herein the quorum for the general meetings
shall be as provided in section 103.

. Nob

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

. lf 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.

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

. ln case of a One Person Company the resolution requi
to be passed at the general meetings of the company "G
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to have been passed if the resolution is
agreed upon by the sole member and communicated to
the company and entered in the minutes book
maintained under section 1 18 such minutes bock shall
be signed and dated by the member the resolution shall
become effective from the date of signing such minutes
by the sole member.

shall be deemed

Adjournment of meeting

may with the consent of any meeling at
is present and shall if so directed by the
the meeting from time to time and from

place to place. No business shall be transacted at any
adjourned meeting other than the business left
unfinished at the meeting from which the adjournment
took place. 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. Save as aioresaid
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.

. The Chairperson
which a quorum
meeting adjourn

Voting rights

to any rights or restrictions for the time being
attached.to any class or classes of shares on a show of
hands every member present in person shall have one
vote and on a pollthe voting rights of members shall be
in proportion to his share in the paid-up equity share
capital of the company.

. Subject

. A member may exercise his vote at a meeting by
electronic means in accordance with section 108 and
shallvote only once.
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. ln the case of joint ho 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.For this purpose seniority shall be determined by
the order in which the names stand in the register of
members.

. 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.

. Any business other than that upon which a poll has been
demanded maybe proceeded with pending the taking of
the poll.

. 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

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

. 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

n



ours 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 Ihan 24 hours before the time
appointed for the taking of the poll and in default the
instrument of proxy shall not be treated as valid.

less than 48 h

ment appointing a proxy shall be in the form as
prescribed in the rules made under section 105

. An instru

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 givenprovided that no
intimation in writing of such death insanity revocatjon 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.

. A vote given

of Directors

ng are the first Directors of the Companyl .

Mr. Piyush Kumar Sethi2. Mr. Vinamra Singh

. The Followi

. The remuneration of the directors shall in so far as it
consists of a monthly payment be deemed to accrue
from day-to-day. ln addition to the remuneration payable
to them in pursuance of the Act the directors may be
paid alltravelling hotel and other expenses properly
incurred by them in attending and returning from
meetings of the Board of Directors or any committee
thereof or general meetings of the company or in
connection with the business of the company.
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Proceedings of the Board

. The Board of Directors may meet for the conduct of I
business adjourn and otherwise regulate its meeti:rgs y'$
it thinks fit. A director may and the manager or secret$.(

. EveU 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.

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

. 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 maythink
fit respecting the keeping of any such register.

. Allcheques 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

. The Board may pay all expenses incurred in getting up
and registering the company.
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on the requisition of a d
a meeting of the Board.

irector shall at any time summon

se expressly provided in the Act
questions arising at any meeting of the Board shall be
decided by a majority of votes. ln case of an equality of
votes the Chairperson of the Board if any shall have a
second or casting vote.

. Save as otherwi

nuing directors may act notwithstanding any
n the Board but if and so long as their number i

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 directois to
that fixed for the quorum or of summoning a general
meeting of the company but for no other purpose.

. The conti
vacancy i

a Chairperson of its meetings and
for which he is to hold office. lf 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.

. The Board may elect
determine the period

. 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 flt. 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.

a Chairperson of its meetings)K
elected or if at any meetingt!/if.7
ent within five minutes after ffi
ing the meeting the FI

a

no such Chairperson is

time appointed for hold
Chairperson is not pres

A committee may elect
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. ln case of a One Person Company where the company is
having only one director all the businesses to be
transacted at the meeting of the Board shall be entered
into minutes book maintained under section 1 18 such
minutes book shall be signed and dated by the director
the resolution shall become effective from the date of
signing such minutes by the directo, 

6,

memberspresent may choose one of their members to
be Chairperson of the meeting.

. A committee may meet and adjourn as it thinks fit_
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.

. All 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.

. Save as otherwise expressly provided in the Act a
resolution in writing signed by allthe 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.
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Chief fuecutive Officer,
Financial Offtcer

Manager, Company Secrefary or Chief

e provisions of the Act A chief executive
officer manager company secretary or chief financial
ofircer may be appointed by the Board for such term at
such remuneration and upon such conditions as it may
think fit and any chief executive offrcer manager
company secretary or chief frnancial offrcer so appointed
may be removed by means of a resolution of the Board A
director may be appointed as chief executive officer
manager company secretary or chief financial officer

. Subject to th

or these regulations requiring or
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 ofFlcer.

. A provision of the Act
authorising a thing to

Seal

. The Board shall provide for the safe custody of the seal.
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 Reserye z. The company in general meeting may declare dividen
but no dividend shall exceed the amount

77

78

79

80

T

n

n



I
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.

. Subject

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

by the Board.
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. 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. 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. 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
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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 joint 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. Every such cheque or warrant shall be
made payable to the order of the person to whom it is
sent.

er monies payable in cash in. Any dividend interest or oth

. Any one of two or
effective receipts

more joint holders of a share may give
for any dividends bonuses or other

monies payable in respect of such share.

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

. No dividend shall bear interest against the company

. The Board shallfrom 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
inspection of members not being directors. No
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ing 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.

(not be

up

provisions of Chapter XX of the Act and
rules made thereunder lf 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. For the purpose aforesaid the
liquidator may set such value as he deems fair .lpon any
property to be divided as aforesaid and may de:ermine
how such division shall be carried out as between the
members or different classes of members. 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.

. Subject to the

lndemnity

. Ev€U officer of the company shall be indemnified out of
the assets of the cornpany against any liability incurred
by him in defending any proceedings whether civil or
criminal in which judgment is glven in his favour or in
which he is acquitted or in which relief is granted to him
by the court or the Tribunal.

Others /,s.
. DEMATERIALISATION OF SECURITIES i) Not wi:h

standing anything contained in these Articles the
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Company shallbe entitledtodematerialize its securities
and to offersecurities in a dematerialized form pursuant
to theDepositories Act 1996. Every person subscribing
tosecurities offered by the Company shall have the
optionto receive Security Certifi cate or to hold the
securitieswith a Depository. Such a person vrho is the
benefi cialowner of the securities can at any time opt out
of adepository if permitted by the law in rejpe"t
ofanysecurity in the manner provided by the
DepositoriesActand the Company shall in the manner
and within thetimeprescribed issue to the benefi cial
owner therequiredcertifi cate of securities. ii)lf a person
opts tohold hissecurity with a depository the Ccmpany
shallintirnatesuch depository the details of allc.tment of
thesecurityand on receipt of the information the
depositoryshallenter in its record the name oftheallofiee
asthebenefi cial owner of the security.iii)All
thesecuritiesheld by a depository shail be demateria lized
and beintangibleform. Nothing contained in Sections 186
andl 13 of theAct shall applyto a depository inrespect of
thesecuritiesheld by it on behalf of the benefi cial
owners. (a) N otwithstand i n g anyth i n g to the contrary
containedinthe Act or these Articles a depositoryshall be
deemedtobe the registered owner forthe prrrpose
ofeffectingtransfer of ownership of security on behalf
ofthebenefi cial owners.(b)Save as otherwise provided
in(a)above the depository as the registered
ownerofthesecurities shall not have any voting rights
oranyotherrights in respect of the securities held by it.
(c)Everyperson holding securities of the Company
andwhosename is entered as the benefi cial ovrner in
therecords ofthe depository shall be deemed to be
amember of theCompany.The benefi cial owner
ofsecurities shall beentitled to allthe rights and benefi
tsand be subject to allthe liabilities in respect

2



ofhissecurities which are
held beadepos itory. iv) N otwithstand i n g a nyth i n g i n
theActorthese Articles to the contrary where secu-ities
areheldina depository the record of the benefi
cialownershipmaybe served by such depository
ontheCompany bymeans of electronic mode or
bydeliveryof fl oppies ordiscs.v)Nothing containec in
Section 56 oftheAct orthese Articles shall apply
totransfer ofsecuritieseffectedby a transferor and
transferee both ofwhomareenteredas benefi cial cwners
i n the recordsofadepository.vi) N otwithstand ing anyth ing
in theActorthese Articles where securities are dealt
withbyadepository the Company shall intimate
thedetailsthereoftothe depository immediately on
allotmentofsuchsecurities.vii)Nothing contained in the
ActortheseArticles regarding the
necessityofhavingdistinctivenumbers for securities
issued by theCompanyshallapply tosecurities held with
depository.viii)TheRegisterand lndex of benefi iial
ownersmaintained byadepository underthe Depositories
Act1996 shall bedeemed to be Register and
lndexofMembersandSecurity Holders for the pJrposes
oftheseArticl es. BO RROWI N G POWERS(|)Su bjert to
SectionT3-76A andl79 af the Companies Act 2013
andotherapplicable regulations made thereunder and
anyotherapplicable law the Directors may from time to
timeraiseor borrow any sums of money from and on
behalf oftheCompany from the Member Companies or
anypersoninwhichdirectors are interested or banks or fi
nancialinstitutions or directors may themselves
advancemoneyto the Company with or without interest
as maybeapproved by the Board. (ii)The Directors may
fromtimetotime secure the payment of such
moneyinsuchmannerand upon such terms and
conditions in allrespects asthey deem fi t andin parti
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22/07 /2A26

22/07 /2426

DSC*Place

Delhi
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Subscriber Details

*Name, Address,
Description and Occupation

RESOLVEN PRIVATE LIMITE
D (Formarly Known as NAN
J SOLAR PRTVATE LtMITED)
(Through its Authorised Rep
resentative: Mr. Abhinav Ag
arwal) 3rd Floor, Tower 10 B
DLF Cyber City Dlf QE Harya
na 122002, DLF QE Gurgaon

pany Business-lndia Com
RESOLVEN INDIA EPC PRIV
ATE LIMITED (Formarly Kno
wn as ZELESTRA INDIA EPC
PRIVATE Ll M ITEDXNom inee
Shareholder on behalf of RE
SoLVEN PRTVATE LIM ITED)
(Through its Authorised Rep
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resentative: Mr. Sunei Kapu
r) 3rd Flool Tower 10B DLFC
yber City Dlf Qe Haryana12
2002 DLF QE Gurgaon lndia

Company Business

Dated

22/07 /2026

DSC*Place

Delhi

*DIN / PAN /
Passport
number /

Membership

9*5*

*Address,
Description and

Occupation

3E/2, Upper Gro
und Floor, Jhan
dewalan Extn.,N
ew Delhi - 1100
55 PracticingCo
mpany Secretar

v

*Name of
the witness

ABHISHEK
GUPTA

Signed before me

Name Prefix
(ACA/FCNACS/

FCS/ACMA/
FcMA)

FCS
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Certlflcate No.

Certificate lssued Date
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Unique Doc, Fleference

Purchased by

Description of Document

Property Description

Consideration Price (Rs.)

First Party

Second Party

Stamp Duty Paid By

Stamp Duly Amount(Rs.)

Annexure - 3
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS that Resolven Energy Trading Prlvste Limited, a
company incorporated under the provisions of the Companies Act, 2013, bearing CIN
U35109DL2026PTC468801 and having its registered office at Unit No. 301-304, Mothers House, 22
Community Centre, Yusuf Sarai Market, Green Park, South West Delhi, New Delhi, Delhi, India,
l10016 (hereinafter referred to as thetrComprny", which expression shall, unless repugnant to the
context or meaning thereof, include its successors and permitted assigns), acting through its duly
authorised representative pursuant to the Resolution passed by the Board of Directors of the Company
at its Meeting held on Monday, August i4,2026, hereby appoints Ms. Sonika Hryaran I)/o Girajn
Shnnkrr Hayaran Aged about 35 years rnd Resident of H. No. 964, Sector-39, Gurugram-122003
and Mr. Sachin Pateriya S/o Dharmendrr Pateriya Aged about 36 years, and Resident of H101,
Raheja Vedantq Sector 108, Gurugram 122006 (hereinafter referred to as the "Attorneyst'), to be
the true and lawful Attorneys of the Company, for and on behalf of the Company, to do, execute and
perform the acts, deeds, matters and things hereinafter mentioned in connection with the Company's
application before the Central Electricity Regulatory Commission ("CERCtt) for grant of an inter-
state trading licence ('6lnter-State Trading Licence') under the provisions of the Electricity Act,
2003 and the Central Etectricity Regulatory Commicsion (Procedure, Terms and Conditions for
Grant of Trading Licence and Other Rclated Matters) Regulationsr2020,as amended, modified,
substituted or re-enacted from time to time (the "Trading Licence Regulations").

WHEREAS:

A. The Company proposes to undertake the business of inter-State fiading in electricity and has resolved
to apply to CERC for grant of an lnter-State Trading Licence in accordance with.the provisions of the
Electricity Act, 2003 and the Trading Licence Regulations.

B. The Board of Directors of the Company, at its Meeting held , n Monday, August 24, 2026, has
authorised the execution of this Power of Attomey in favour of the Attorney for the purpose of making,
pursuing and completing the application for grant-of Trading Licence and all matters
connected or incidental thereto and of all relevant documents,
representation in all matters before
generally dealing with CERC. NAYAK

D\ett'

6926No
Regd. j0t

OF

to represent the Company, and
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NOW TIIIS POWER OF ATTORNEY WITNESSETH AS FOLLOWS:

The Company hereby appoints the Attomey to act for and on behalf of thc Company ando in its narne
and on its behalf, to exercise the following powers:

l. Execution nnd Fillng of Applicntion and Documents

T9- prepare, settle, sign, execute, veri$, affirm, submit and file the Petition, Form-I, applications,
affidavits, declarations, undertakings, certificates, annexures, siatemenls and all other documents
required in connection with the application for grant of an Inter-State Trading Licence and to make such
additions, deletions, modifications, amendments or corrections thereto as may be considered necessary
or as may be required by the CERC.

2. Additional Information and Submissions

To prepare, sign, veriS, afftnn, furnish and file any reply, rejoinder, written submission, additional or
supplementary affidavit, clarification, explanation, information, confirmatjon, undertaking, certificate
or other document as may be required or directed by CERC at any stage of the proceedings.

3. Affidavits and Attestation

To sign, affirm and execute affidavits, declarations, verifications, undertakings and other documents
and to affirm or attest the same before a Notary Public, Oath Commissioner or any other competent
authority, wherover required.

4. Physical and Electronic Filing

To submit, upload, file, re-file or otherwise preseirt the application and all documents connected
therewith before CERC, whether electronically or physically, and for such purpose, to register and
operate the Company's account on the CERC e-Filing Portal and undertake all acts necessary for filing
and prosecution of the application.

5. Representation before CERC and Other Authorities

'l'o represent, appear and act for and on behalf of the Company before CERC in connection with the
application and proceedings arising therefrom; to attend hearings, conferences and meetings; to make
submissions and representations; and to correspond, communicate and liaise with CERC, the Centml
Electricity Authority, Grid Controller of India Limited and such other governmental, statutory or
regulatory authorities as may be necessary in connection with the application.

6. Appointmont of Advocates and kofessionals

To appoint, engagc and instruct advocates, solicitors, legal counsel, company secretaries, chartered
accountants, cost accountants, consuftants, technioal experts and other professionals as may be
conside, ''. rccessary in connection with the application and proceedings before CERC a . . sigr and
execute va 'rlatnamas, memoranda of authority and other documents rr,ruired for
such purpose.

oF
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7. Publication and Procedural Compliance

To take all necessary steps for publication of notices in accordance with Sectiou 15 of the Electricity
Act, 2003 and Regulation 6 of the Trading Licence Regulations, including arranging publication of thl
prescribed notice in newspapers, causing the application and accompanylng documents to be hostcd on
the website of the Company and signing, affirming and filing affidavits and other documents evidencing
compliance with such requirements.

8. Reccipt of Communications and Documents

To receive, accept and acknowledge on behalf of the Company all notices, communications, deficiency
letters, records of proceedings, hearing notices, directions, orders, approvals, licences and other
correspondence issued by CERC; to submit responses thereto wherever required; and to apply for and
obtain copies or certified copies ofany r€cords, orders or documents relating to the proceedings.

9. Payment ofFees

To arrange for and make payrnent ofapplication fees, licence fees and such other fees or charges as
may be payable in connection with the application and proceedings before CERC and to obtain and
submit receipts, acknowledgements and other evidence of such payments.

10. Grrnt and Acceptancc ofLicence

To receive and accept on behalf of the Company the Inter-State Trading Licence granted by CERC and
to sign and execute such acknowledgements, declarations, undertakings, confirmations and other
documents as may be required by CERC in connection with the grant of such licence.

11. General Authority

To do all such acts, deeds, matters and things and to sign, execute and deliver all such documents and
writings as may be necessary, proper or incidental for effectively pursuing the application and obtaining
the Inter-State Trading Licence from CERC and for giving effect to the powers conferred under this
Power of Attomey.

12. Ratification

The Company hereby agrees to ratiff and confinn all lawful acts, deeds, matters and things done or
caused to be done by the Attomey pursuant to and in accordance with the powers conferred under this
Power of Attorney.

13. Validity

This Power of Attorney shall come into effect from the date of its execution and shall rernain valid and
effective for the purposes stated herein unless and until revoked by the Company in writing.

Further, this Power of Attomey shal. m
of the Company, any of its subsidiaries
or been revoked by the Company.

Provided that such revocation shall not

revoked on the date that the Attomey ceases to be an employee
or of Attomey has not already expiredo )"

thing already done by the Attomey

OELHI

No"1 09?6,
Regd.

31-0i -

pursuant to this Power of Attorney to

DT,

OF
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IN WITNESS WITEREOI'

Resolven Energy Trading Private Limited has caused this Power of Attorney to be execitted on

Tucsdayo on thls 25th day ofAugust 2026 through its duly authorised representative pursuant to the

Resolution passed by its Board of Directors.

For and on hehnlfof
Resolven Energy Trading Private Limited

\)
ttn.I{,/r\^

Piyushkumar Sethi
Director
DIN: 10488325

Vlnamra Slngh

Director
DIN:09719608

ACCEPTED

VWe hereby accept the appointment and the powers conferred upon me under this Power of Attorney

+.y@
Sonika Hayaran D/o Giraja Shankar

Ifayaran

WITNESSES

o -rA

Mr. Sachin Paieriya S/o Ilharmendra
Pateriya

ATTE".STED
kk*t

^IOTARY PU BLIC. 6LHT\U T*,

l.

Name: Wnt/'U,' nt

A<ldress: Secb'+ \ ,

2.

Signature:

Name: Sdtt6j#1^" {,^d-fui'o-

Address: Srcjct -6q 0\m

Distt. Court $akel
DELHI

flegd^ No. '16926

BhKIRAN

Dr.3l-01

OF
25eu62W



RAVI AGARWAL & ASSOCIATES
Chartered Accountants

C'334, 3rd Floor, Tower C, CyOor narf< - (l 'l
Sector " 6?, NoJda - 201309, Uttar Pradesh

E-Mail :- infooraaca"in | /!t:- +91 98320-30474

Annexure - 4

INDEPENDENT AUDITOR'S REPORT

To the Members of Resolven .Unergy'l'rading Private Limited

Report on the Audit of the Special Purpose Financial Statements

Opinion

We have audited the accompanying Special Purpose Financial Statements of Resolven Energy Trading
Private Limited ("the Company"), which comprise the Special Purpose Balance sheet as at August 25,

2026, the Special Purpose Statement of Profit and Loss and the Special Purpose Cash Flow Statement

for the period for the period from Jul 23,2026 to Aug 25, 2026, andasummary of significant accounting
policies and other explanatory information ((hereinafter referred to as "Special Purpose Financial

Statements").

In our opinion and to the best of our information and according to the explanations given to us, the

aforesaid Special Purpose Financial Statements forthe periodthen ended August 25, 2026,areprepared,
in all material respects, in accordance with the basis of preparation described in Note 2 (a) to these

Special Purpose Financial Statements.

Basis for Opinion

We conducted our audit of the Special Purpose Financial Statements in accordance with the Standards

on Auditing (SAs), as specified under section 1a3(10) of the Companies Act, 2013 as amended ("the
Act"). Our responsibilities under those Standards are further described in the 'Auditor's Responsibilities

for the Audit of the Special Purpose Financial Statements'section of our report. We are independent of
the Company in accordance with the 'Code of Ethics' issued by the Institute of Chartered Accountants
of India ("ICAI") 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 sufficient and appropriate to provide a basis for our audit opinion
on the Special Purpose Financial Statements.

Responsibility of Management and those charged with Governance for the Special Purpose
Financial Statements

The Company's management and the Board of Directors are responsible for the preparation of these

Special Purpose Financial Statements with the basis of preparation as stated in Note 2 (a) The
management and the Board of Directors are responsible for 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 inegularities; selection and application of appropriate

accounting policies; making judgments and estimates that are reasonable and prudent; and the design,

implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness ofthe accounting records, relevant to the preparation and

presentation of the Special Purpose Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error
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Chartered Accountants

In preparing the Special Purpose Financial Statements, the management and the Board of Directors 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
management either intentls to liquidate the Company or to cease operations, or has nu realistiu
altemative hut to do so.

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

Auditor's Responsibilities for the Audit of the Special Purpose Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose 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 ofassurance but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or effor 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 Special Purpose Financial Statements.

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

. Identif' and assess the risks of material misstatement of the Special Purpose Financial Statements,

whether due to fraud or eror, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of intemal control.

. Obtain an understanding ofinternal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3Xi) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness ofsuch controls.

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

. Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that amaterial 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 Special Purpose Financial
Statements, including the disclosures, and whether the Special Purpose Financial Statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with govemance regarding, among other matters, the plarured
scope and timing of the audit and significant audit findings, including any significant

62

internal control that we identify during our audit.
deficiencies in
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Basis of Accounting and Restriction on Distribution and Use

Without modiffing our opinion, we draw attention to Note 2 (a) to the Special Pnrpose Financial
Statements, which describe the basis of accounting. These special purpose flnancial statements of the
Company for the period ended August25,2Q26 are prepared for filing petitic:n hefore Cenfral F,lectricity
Regulatory Commission (CERC). Accordingly, these Special Purpose Financial Statements may not be
suitable for any other purpose, and this report should not be used, referred to or distributed for any other
purpose or for any statutory filing. We have no responsibility to update this report for events and
circumstances occurring after the date of this report. Our opinion is not qualified in respect of this
matter.

For Ravi Agarwal & Associates
Chartered
I Firm number: 3276488

Partner
ICAI Membership number 302874

Place of Signature: Noida
Date: September 01, 2026
UDIN : 263 0287 4W CDRIM9444
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of lcrolvcn ln.'try Trudhg Ptrrrb llmttlrl

Add Dlr€ctor
(DIw: 11896245)

Plrce: Gurgaon
Drtc: Srptcmb€r 01, 2026

.t
i: I,!

t{umber: 302874

Pbcc! l{olda
Date: S€pt€mb€r 01. 2026

PirtlcuL13 Notr l{o. For tfu prrlod from tul 2tl1
2026 to Aug 2u'2O','

I

II

ttr

IY

v

YT

IffOIIC
(a) Revenue from opcnuons
(b) Other lncome
To,t l tncom. (D

Erpantat
(a) Otler experEet
lotal rxprn*r (lll

fol' bcnora tar (l - ll'

Tixrparu
(a) Cuil€nt t8)(
(b) Defemd t6x
(b) lncome tox br prevlous ycar
To{tl br qGotil (lvl

ls firrthc pcrtod (Ill-tvl

lrmlngr p.r.{rlt?.hrl. (ln t)

lrclc EP6l

Dtlutld GnS

7

8
I

463
.l0l

(it631

(tLll

(0.00)
(0.00)
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R€$olven Enargy Tridlng Frivrb Llmltdd
€Iff : U35l O9Di-2*26FTC4588O1
$peclal Purpora Cssh Flow gtitllrnBnt f$r tlre pGriod frrrnr ,ul 23. tC:6 H! lrlg 25" lgIS
tffl Etnoud|' ara in t Thousandsr rrrlsss otlrsrwrre stakdt

Xal€i
1) The rlove cash {o!, *atement'tres been prepared under tie 'Indlrect l,lethod'as set out ln the Accoundng Standard*3 (AS 3) on
C6sh Row Staternents.

The accompanying notes are an ir*trgral part of the finanrial stitcrnents 1-2

As per our r"port of even date
for Ravl Agllarrl a Arlaclrtat For rnd on bGh.lf of ttr! loerd oi Dlrr&rr of
Cha.tered
Rrmt Registrailon 327fF'88

V"r;'"&
Pattr|tr,r

l,l€rnbership l,lumber: 302874

Place: l{oida
Dater Sbpternber Ot, 2026

fsldicpShlrmr
Add Diector
(DItlr u896246)

Placc: Gurgaon

D.b:

Fartlnr.u!srr
For trha pGrtod from tul 23,

2016 to Auc 2C,20.26

A

B.

c.

(lrrh fotv6 from oparfitin0 *{',tiyiti;fi
LosF before t?x

^4qiqrtrFpnlr lorr
lnterest on Fixed Oepodts
Op€rudog proflt bdoft worklng cdpihl chsngri
Changg€ ln worldn( caoitet:

AdJustmcnt8 for incneate I (decrease) ;n opsrating liabilities:
Other Currcnt /\ssets

Adjust.nents for l:lcreese I {decrease} ln operadng liabllides:
Tlade Fayables
other sjrr*nt llabilitieG

Caill urod in.op.radont
Income Tax pajd

({63)

({63)

1

(462)

Het cr3h ssqd ln {4G2}

€acb llo1,rr from inseftirg activitier
Purchase of Capltat worlmlft-proffErs
Psrchase of Freehold tand
Inter€st on Fix€d Daposits

Net crrh llorv from invcrdn! rclivitir. (a)

C.sh fiqiiv5 trom finhncing tcdciti€t
procseds from lsq,re of Sharc Capltat
S.cudty plemium
Prff€eds/{ReDavrnent) from lssue of Ortionallv Csnvs}tiolc Debenture

1,60.S00

ia.t.a6h flox from frnanclns atdvldre fC) 3,60,OOO

llct lncrcll. ln rsrh ond caoh equlvalantr (l+B+C)
Cash and cash eoulvrlents bt the bedlhnlnd of the aerlod

trSt $34

grsh and c.i& aouiyalcntr rt tft. Gnd af ttc t.rlod 1.5r.538
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tterolv.n Emrgy T6dlng Prlrrs lJmibd
cm ! u35109DL2025P?9t6t801
Not r to thc Spacirl psrpo.G llmndrl rtrt m.rtt 60r th? ps'H Gnd€d Augutt 25, 1026
fllr.ddnk.n InQ thdre^dc- rDtR 

^t+.p16

1 Conorrte lnformrdon

ftesolven Energy TBdhg Prtvote urited ('the compln]r') b a prlvrte compiny domldlcd ln Indlo and lncorpocted
under the pmvffifis of the Compdnies Act, 2013, The Company (CrNrU35f09Dt2026PTC45880f) b , Spoctrl Fbrpoie
Vehlde (sP{/} tncorpoEted on July 23, 2026, The company's regbter€d omce and Prlnclpst Pla(E of buslness b situaH
at Untt llo. 301-304r Mo$e/s ftousef 22 communlty Cent€, Green padq New Oelhi, tf00t6, Indla. The Company 16 t
rrholly orvned tub$dbty of Resolven Pr'lvate UmlEd (brmedy known ts ilan, Solar Privthe Umited),

2 ggnlflcrntAccoundryFotcbl

r. E alr of llcoundng rnd pnpenton of fin rd.l drhrnentr
The financial statemeilb of the Company have b€en prepared on bnsb of golng concern, undsr th; hlstodctl c06t
convrntlon on accrual b.s[r, to comply ln all materlal aspeG wlth Gcnerafty Accepted Accounung P'lndplrs ln Inda, the
Accounthg Standards prEcrtcd und€r S€dion 133 of the Companles Lt, 2013, t€ad vrlth Companles (Acountiflg
Stardads) Rules, 2021 .s amended ("Indldn GAAP"), as applhaile and tfie Febvant ptovlgcns of tfie C.ompanles Act'
2013 ("$e 2013 Acf), as rFplkrbh.

Tiese spcclal purpose nnaflclal. statefiEnts of the Company tur the perlod €nded August 25, 2026 ile ptlpaq for fllng
petitidl b.fiorr Ccntrol Ehc$dty R€gulrtory Comml*slon (CERC), Accordlngly, thesc lpechl purpco llnanchl
statcments may bc used rol€]y hr the purpose ofCERC aM are not intended for any other statutory or g€nErd-$lrpoJs
use or for any staubry tltlno.

Howeven these Spedal Purpose Flnindal Stltemonts do not indudc certaln dtsdosur?s whlch would have othetwls€
bcen r€qulrcd tor Gener6l Purpose Rnsnchl Stat€ments.

The prcprregon of tlnanclal Etatlmlnts ln confu'rmty with generalty acaepted aaclunthg findples rcqulrus
manrgeiEnt to make esfrmrtcs rnd lssumpdons tist ariect thr mporH rmount3 of assets !M llabllltles, dlsclosurc of
conungefit llab{lues oft a5 at ote daE of inanclal stihments, rnd th! rcportrd arhounb of Gvenue and exsensos
di,rlng t'le perld. The esomdtes ind assumpiorE used ln tfte acaompanylng fmrndal sbtements rre bBscd upon

managemenf,s evahrauon of r€lemnt tlcts lnd clrcunrstrrces rs at fi: dahl of financbl tbtcmenB as at the dae d
tfle finrnclal statements and the adual resuhs could dltTerfom thos€ eSdmttes.

c. 8ll lnd crah aqulvabntr (60r prrporc. of Clh Flos ffinsrt)
Cash omfis€s cach on hind and at bank and demrnd d€poiltt wtth baflks. Cash equlvalents arc short-Erm balances
($ltfi 6n orlghal maturlty of tirue montfts or les frun the date of .cqublthn) tiat a]r rlladily convertlbh lnto known
rmounts of ca*l and rvhldt are s{rbject b lnEgnncant rlsk of chang€s ln value.

d. Clrn fbr$rblnant
Cash llors are reported using the indlr€ct method, lryher€by prrflt b€fore e.\trtordh6ty ltsnrs lnd tlx lg aqllftrd fior the
ellccts of FansacdorE of non-@sh nature and any deftrrah or acrruab of past or fut!rc ca$ recelpts or pl},'n€ttts. The

ctsh flors from dperrdng, lnv.rilng and nnafldng scdvltles of tfi! Complny rne segnegst€d based on the lvalhbh
fnformatlon.

r. llv.nr.! nadghluon
Other lncorlc
lncome fr1om Interest on depodts h r€cognlzed on r tinre proportion bssts toldng lnt0 account thc lmount outstandlng
and 

;?.l4lcabh 
lnterest rate.

f. ContlneGm UabllNar rnd CordncantA.t t
r€cognlzed rdlen there is a prEent obllgBtlon 6 a result of a past €vent, lt 15 probable that an outllol, of

cconomlc bcocflte wil be rlqulrsd to settle ths obllcauo and thenE l5 a Ellabl€ €stlmtt! of thE
Provisions ar€ measurud !t $r bcst cstimltc ot exp€ndlhrrG r€qulred to settlc thc prrs€flt

the Balance shcet date and arr not discsunted to its pr,lsent vtlu€' Ther€ sr€ tevhwed at eadr Balance
and adusted !o rrtrect the current b€st esorlstrs,

Uabtlttica ffe dtsclosrd when therc ls E po3slble oblhatlon or r pEsent obfigatlon frrat rnay but probobly wlll

flot r€qulre !n o{tnow of t€sosrces or rellaHr estlrute cannot be made, Contlngent assets nor
dlsclo!€d ln th€ llnrnchl statcrn€nb.



68
R..olvcn lacrly l?rdllrg Prlyetr ljmltrd
CItl I US,109OL2O25PTC{6!EO1
Ilollr & Ura Sprclrl Psrpotr llnsnd.l rbtrrna$tr for t r. prrlod endad Augu* 2!t to2a
t^rl smoun's an In e 

'hot,s',ttdg 
l,nbfr o{icnrrr* rlrbd}

t. f.oltFfi Ccr.nqy ttlntacdor3 and tlanalatont
lnitlel tscqnlHon:
On lnKCal necogniuon, all for€lgn cunenct transacUons aru rucordcd by rpptylrB to the for€lgn curency amount the
exdrang. rate betw€en tie rcporung dJrrency Bnd tfir lorelgn (rrrency at tfie dat€ of the trdrsactlon,

trar.qlEft nlognltlon!
y's at dre rcpoRlng date, al the monetary Gets and lhblllues denomlnated ln lbrelgn cunency ane restated at
rxc*unge ratls on the bahnce sheet date and $e resJltant galn or loss ln r€cognlzed in the Statement of Prefft and
Loss.

Th. camings consldered ln ascertalnlng the Cornpany's Eaming Per sharc co.npdse of nct profit aftcr trx. The number
of sharcs us€d for csnpuung the B€Sc Earnlngp ltr sharc b $e w€lghted rverrge numb$ 0f shar€s outstsndhg
durlng the peritd. In casc ot DlXiWe tamlnF Per Sharc, the eamirgs and tfie veelghed av€rage number of sharus !r€
aqlt3ted for dlluuva potcnthl3hrrrs, except whera these are consldered anu dlluuve.

L trxaaonlhoorn€
Cunent tax h th€ amount ol t6x payrble on the ttxsble lncome for th€ plriod I determlned h acordanc! vrlth thc
applkrHe tsx l"tes End thc provlslons of the Income-t'x Act, 1961 6nd othar applkrble tax |rws.

Dtferrud t6r b Ecognlred on Umlng dlttbrenc.s, bsing thc dl,lbreoces betureen tfte tsxable hcome srd tfie actoonung
lnoofirc tlrat orlghatc ln one pcrlod and ar€ capable of r€ve.sal ln one or rnote subsequcnt pcrlods. Deftned tax b
medlned uslng tfie tEx rate{ and thr tD( Irwr anacad or $b6tanuve{y eneded ai at tha ruDorung date. Defefied tax
llabiltes rre recof,nlred hr ail Unlng dll'lbrences. Deferred tat agsets ar€ recolnEed for Umloo dfTercncac of hlerllE
otller &an unabsdbed depreciation and carry forward losses only to thc axtanl $at reasonrbla c€rtalnty exlsts tfirt
fl,mdent futur€ taraHe lncomc rnlll bc avafiablc agrlnst wtlcfi thcse cln b€ r€altsed. tlorsver, lf tiere rrl unabfirbcd
depr€clation and carry lbnrard of losset and ttems rdating to capltsl bsses, deferr8d lar agsets alr r!@gnlzrd only lf
tter€ ls vltJal ceftalnty supported by convlnclng evldencs tfiat thcr! wlll b. sutrdent tutur€ bxable lncomc avallabb to
r€alhe tie rssats. Def€ficd tax assets 6nd lbbllltlas arr oftat lf su(h ltems Flate to tax€s on hcorne levled by gam€
govclnho trx lav{g r0d tie Company h8s a legally lnfweable rlght for rudl set ofr Defcnd br rssets rne revlewed at
raci bthnce $reet dat€ for thclr ndirablllty,

t Oprndng ctcla
Based on the neturu of products / acuvltJes ot the Company and thc normal tlme bchrcen acquisition d 6sscE arld tlrelr
Ealbadon ln ('sh or c.sh rqulvalents, tfie Company has determhed !F op€raung cycle rs 12 rnonth6 fur tfi€ purpose of
dasslflcatlon of hs lss€ts and llablfides as €urrent Ind non-cunent,
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n.rolv.n Er!]iv Trldlne Prlv|tr Llmlt d
CItl r UlSro'DUrOrSFTC46ttOt
ilotr. t $G sp.cbl pllrpo|. tllrlhc|ll dil.fi.lrt lor tlr. p.rlod cnd.d Alteurt 25/ 2026
(Alt.mourr'' tra h e Trrou'',ndS tilrt.'f ilr''sr. Euudt

3. $herc

Lnr.dr arsacrltad rld Drld up
1,00,00,000 Equlty Shir$ of I t0 erch 1600,00,000

r;m,oo,ooo

ol $a p.rlarl

+ narryar[dSurDlur

5. Othr c{rrr]lt nrbillus

Prr{cdlll ir at
Aug lt, t0l5

Staurtory PEyrbles I

T6l 1

e Gltedcrhrqulv.Lnt

l.

b.

g

Prrtouhrr Ar rt
Allr u, ,025

Auflrorlrad
2,00,00,000 Egulty Sharr ot q 10 iach 20,00,00,000

20.oo.oo,om

^. 
!t

Alr! 25.1025
Amotm

PrrUcrdara
ilo. of rh.rut

Ig9t€at durlno tfie ocrlod 1,60.00,o00 16,00,00,000
Ar rt.nd of tfiG pdod It,oo,oo,oooL60,00T000

Prrlucdara Aa rt
Aryc2r.ilp26

lrClch lntfta Et.tam.nt of Prdltrid rrat
L€ssr LE durlng th€ perlod

Brhncc !t th! €nd of thc pcrlod

146?t

a.a6:tl

({at

Ar rt
2026

wllfi bank
-ln Cuncnt Accdrnts

tccounts
r,59,538
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Rerohron Enct1ry Tradlng prlvatc Linrlttd
Glil s U351O9DL2026PTG46EEO1
l{ot6 to the Spcdal pu?po.c fnrnchl .t bmcnt for the pcriod cndcd Augurt lS, 2026
(Arl tmoanb.ft rn Q unlGrcoth.trrfu dtrtld,

7, OUrcr crponrcr

8. EltnlngipGrrhrrr

Parllculan
For l|lc DGdod ttom tol

2it, rA26 to Aug 25. 2026

(453)

toss for the year ror Dlluted tS (ln ?] (463)

Shsr€s us€d ln L,12,35,294
of

numberof Eps ,.t2,3S.Ztn
Baslc Earnlnos rrerJhrm (ln { (0.(xll
Dlluted Eamlnos oer chm (ln ) (0.00)

e. Gonpua$vc llgutlr

The Company was lncorpo6ted during Sle cllrrent financlal year and, accodhgly, thr flnanclal statem€nts Eprusrnt tfte tlt3t

set of financbl statements of the Coftpany. Theefiore, comparaUye llgur$ lbr the prevlous year hrvt not bcen prcsented.

As pcr our report of even date
For RrYl Agrrrval I l''oc,Ltar
Charhrcd

Reglstratlon 3276/-AE

hrtner
MlmbeFhlp tlumber: 302874

Place: Nolda
Drte: September 01, 2026

For rnd on bohalf of thc Boerd of DirGcbrr d
Rsolvcn EnGriy Tr.dlng Priy.tc

tit
\ * .\*.tll\ f t..r '' tl

Y'
Kuldccp $ftarma
Add Dlrector
(OlN: 11896246)

Phce: Gurlaon
Dat€i Ssptemblr OL, 2026

Foil th. pcriod lrom Jul
23,ao26 toAug 25,

rt63

Tolrl



71
RAVI AGARWAL & AS$OCIATHS
Chartered Accuuntants

c-334, 3rd Floor, Tower c, cyber Park - 62
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E-A\all :- info@raaca.in I l'1 :" t9l 98320.30,+74

Annexure - 5
The Board of Directors
Resolven Eneryy Tlading Plivate Lirrrited
3rd Floor, Tower l0B, DLF Cyber City, DLF QE,
Guruglarrr, Haryar ra, l.l.lia, I 22002

Independent Practitioner's Report on the Standalone Net Worth, Turnover and working capital
ratio of the Company as on August25r2026.

l This Repolt is issued in accordance with the terms of our engagement.

2. The accompanying special audited standalone Financial Statements for the period ended August 25,

2026 contain the details required to asceftain the Net Worth, Turnover and working capital ratio of
the Company as on August 25,2026.

Mana gement's Responsibility for the Statement

3. The prepalation of the Statements is the responsibility of the Management of Resolven Energy
Trading Private Limited [CIN: U35109DL2026PTC468801] (hereinafter the "Company"),
including the preparation and maintenance of all accounting and other relevant suppofting records

and documents. This responsibility includes the design, implementation and maintenance of internal
control relevant to the prepalation and presentation ofthe Statement and applying an appropriate basis

of prcparation; and making estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with the applicable
requirements of the Central ElectLicity Regulatory Commission ("CDRC") in connection witlr its
application for grant of an inter-State trading licence and for providing atl relevant information to
CERC.

Practitioner's Responsibility

5. In connection with the Company's application to CERC for grant of an inter-State trading license, it
is our responsibility to provide reasonable assurance as to whether the amounts in the Statement
forming paft of the Net Worth Computation, Turnover and working capital ratio, as stated in
Annexure-l to this certificate as on August 25,2026, have been accurately extracted fi'om the special
audited standalone Financial Statements for tlie period ended August 25,2026.

6. The special audited standalone Financial Statements refemed to in paragraph 2 above have been

certified by the management of the Company.

7. We conducted our examination of the Statements in accordance with the Guidance Note on Reports
or Ceftificates for Special Purposes issued by the Institute of Chartered Accountants of India. The
Guidance Note reguires that we comply with the ethical requirements of the Code of Ethics issued by
the Institute of Chartered Accountants of India.

8. We have complied with the rclevant applicable requirer.nents of the Standard Control
(SQC) l, Quality Control for Firms that Perform Audits and Reviews
Information, and Other Assurance and Related Seryices Engagements.

al
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RAVI AGARWAT & ASSOCTATES
Chartered Acccuntants

Opinion

I Based on orrr exarrrinalion, as ahove, we are of the opinion that the amounts in flre Statement fornring
part of the Net Woflh Computation, Turnover and working capital ratio, as stated in Annexure-I to
this certi{icate as on August 25,2026, have been accurately extracted tiorn the special audited

standalone Financial Statements for the period ended August 25,2026.

Restriction on Use

10. This report is based on information made available to us, including the documents, intbrmation,
explanations and representations provided by the Company. Our opinion is lirnited to the matters set

out in paragraph 9 above.

I1. This certificate is addressed to and provided to the Board of Dircctors of the Company solely for
submission, together with the accompanying Statement, to the Central Electl'icity Regulatory
Commission ("CERC") in connection with the Cornpany's application fot grant of an inter-State

trading licence. It may be used by CERC for consideration of that application. It should not be used

for any other purpose ol relied upon by any other person without our prior written consent, except as

required by law. Accordingly, we do not accept or assume any liability or duty of care for any other
purpose or to any other pemon, except as required by law.

For Ravi Agarwal & Associates
Char|ered Accoutxl ants

Firm's Registration Number: 327 648E

RAVI

AGARWAL

Ravi Agarwal
Partner

Membership Number: 30287 4
Place: Noida

Date: September 1 5, 2026
LIDIN: 2630287  KXIOMH I 23 I

Dlgitally slgned by RAVI

AGARWAL
Dater 2026.09,15 l2!10i56
+05'30'
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Annexure - I

Workine Capital Ratio

Particulars Amount in INR

Paid up Share capital 16,00,00,000

Add: Retained earnings (4,63,275)

Total Net Worth 15195136,725

Current Ratio Amount in INR

Current Assets - (A) 15,95,37,850

Current Liabilities - (B) 1,125

Current Ratio - (A) / (B) [Times] 1,41,8t1.42

Liquid Ratio Amount in INR

Liquid Assets - (A) 15,95,37,850

Current Liabilities - (B) 1,125

Current Ratio - (A) / (B) [Times] 1,41,81t.42

Turnover [23'd Jul 2026to25th Aug2026l Amount in INR

Revenue fi'om operations

Other Income

6raxTotal
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Annexure - 6

fife$slLYEfrt
ResoJven Energy Trading Privste Limited

LIS.T,OF-5HAtsEHOLgE8$

As 0N leo-tani

5.
Nu.

Name and Address of the Shareholdar Citizanshlp
&

Re*ldential
$tatrs

No, of

Shares
Hetd

Totat
Amount

flNR)

Percenlage hotding

of lolal pald up

,Share Capita{ ol
Company

1. Resolven Private Limited (Formsrty known as Nanj Solar Prlvale
Llmited)

Reglstered Address: 3rd Ftoor, Tower l0B, DLF Cybor City, DLF

08, Gurgaon, Haryana, lndia, I22002

lndian

Company

Resident

t,59,99,?99 15,99,99,990 t9.t?9i9%

2. Regolven lndla EPC Privete Limited (Formcrly known .! Zrlc!lrr
lndia FPC Prlvalo Llmilad - Nomlnee $lrarehotder on behall of
Resolven Prlvale Limlled (Formerty known as Nanj Sotar Privale
Llmited)

Registered Address: 3rd Ftoor, Tower l0B, DLF Cyber City, DLF

08, Gurgaon, Haryana, lndia, 122002

lndian

Company

Resident

OI 10 0.00001%

Tatat r,60,00,000 16,00,00,000 ltl0%

For and on behatf of

Rasolven Energy Tradlng Frivate Llmltcd
FIYUSH KUMAR ONT'IYJ$*d,T[@

SETHI h?.2M6.r4rrtr.<

Piyusft Kumar Selhi
Dlreclor
DIN:10488325

!'ate:14.fif,2026
Place: New Delhl

Registered Ofiice' Unft No.301-304 Mothers llouse,22 Conrnunity Centre Yu.sufSarai Markct, Grecn Park South West Delhi, New Delhl, Delhi,
India, 110016; Emall lD: cotnpllance.india@resolven.colrr Webslte; wwv.tcsolvel,conr; lhons 01
u35109DL2026PTC468801
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ORGANIZATIONAL AND MANAGERIAI, CAPACITY

Background

Resolven Private Limited ("Resolven" or "Company") is an India-focuscd rcncwablc

energy platform engaged in the development, construction, ownership and operation of
utility-scale renewable energy infrastructure. The platform operates across solar, wind,

hybrid and battery energy storage segments and is backed by EQT, a global private

markets investment organisation. The Company was formerly known as Nanj Solar Private

Limited and, prior to its rebranding in February 2026, operated under Zelestra India.

Resolven Energy Trading Private Limited ("RETPL"), the Applicant for grant of an inter-

State trading licence (Category 'IV'), is a wholly owned subsidiary company of Resolven

Private Limited.

Resolven has a secured development pipeline of around 5.5 GW, and is presently focused on

the execution of this pipeline, aiming to commission more than 1.5 GW of renewable energy

projects annually across solar, wind, hybrid and battery storage, simultaneously, across

multiple states. The platform has set atarget of 10 GW of renewable energy capacity by 2030.

Its stated priorities include timely commissioning of projects, securing the development

pipeline, enhancing its presence in the commcrcial and industrial market, and arranging

institutional financing for construction-ready projects.

The Applicant has been incorporated as the dedicated route-to-market and power trading

vehicle of the Resolven group, and intends to undertake the business of inter-State trading of
electricity across India in accordance with the provisions of the Electricity Act, 2003, and the

regulations framed thereunder by the Central Electricity Regulatory Commission. The

Applicant intends to independently discharge the obligations of a licensed trading entity, and

has engaged full+ime professionals for that purpose, as set out below.

Institutional Backing - EQT

Resolven is backed by EQT, a global investment firm, which provides the platform with long-

term institutional capital and strategic expertise. EQT has been an active investor in India's

renewable energy sector.

The backing of an institutional sponsor of this standing provides Resolven Energy Trading

Private Limited with access to long-term capital, governance discipline and the financial

strength necessary to maintain the Net Worth, Current Ratio and Liquidity
under Regulation 3(3) of the Trading Licence Regulations throughout the

licence.
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Parag Sharma - Chief Executive Officer

Mr. Parag Sharma has been the Chief Executive Offioer of Resolven Private Lirnited since

February 2026,bavirrg served as Chief Executive Officer of Zelestra India fiom Octobcr 2025

pr,ior to the group's rebranding, and leads the Resolven group's strategy, execution and growth

agenda in India. He has over 25 years of professional experience across the power and

intrastructure sectors, of'which more than 20 years have been rn the energy sector, spanning

platform leadership, project development and construction, operations, commercial

management, and strategic and transaction advisory.

He was the Founder and Chief Executive Officer of 02 Power from November 2019 to August

2025, during which he built the platform from inception, and was earlier the Chief Operating

Officer of ReNew Power from January 2012 to November 2019, through the phase in which
ReNew grew from an early-stage wind platform into one of India's largest renewable energy

independent power producers. Prior to entering the renewable energy industry, he held

infrastructure advisory and credit-rating roles, including as a Director at KPMG, Head of the

Power Sector at ICRA Limited, Head of Energy Practices at ICRA Management Consulting

Services Limited, Team Leader at CRISIL, and Senior Consultant at PwC Consulting.

Mr. Sharma's career therefore combines two decades of direct operating responsibility for
renewable energy platforms with an earlier foundation in infrastructure advisory, credit

assessment and commercial strucfuring, a combination of capabilities on which the proposed

trading business will draw.

Implementation capability of RETPL via its parent Resolven Private Limited

Resolven Private Limited is building a quality portfolio of renewable energy assets and

currently has an operating and under-construction base together with a secured development

pipeline of around 5.5 GW.

Since its establishment, Resolven has built a project portfolio with a considered mix in terms

oflocation, clients, and vendors.

Resolven's off-taker profile is diversified in terms of counterparty, so as to maintain an

appropriate risk and return balance across the aggregate project portfolio. A part ofthe portfolio

is tied up under power purchase agreements with central agencies and State distribution utilities
to mitigate overall payment risk, and a part with well-rated private and commercial and

industrial counterparties. Offtake under the projects is contracted for long tenures.

Resolven has also ensured diversification in terms of vendors and technology partners,

recognising that renewable energy generation is a technology-driven business in which

concentration may adversely affect portfolio performance. The platform has partnered with
major and reputed original equipment manufacturers and service providers across its projects.

Beyond generation, Resolven has developed in-house market-facing capability that is directly

relevant to the proposed trading business. This includes a forecasting and scheduling

submitting day-ahead and intra-day schedules and managing revisions under
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framework, a Remote Operations Centre monitoring plant availability and generation on a
round-the-clock basis, and commercial management of deviation settlement exposllre across

the portfolio. Resolven also participates actively in regulatory proceedings before the Central

and State Commissions on forecasting and scheduling, deviation settlement, connectivity and

nctwork acccss.

The Applicant's team has substantial experience relevant to power trading, including in system

operation, power trading and energy risk management, and in finance, commerce and accounts,

satis$ing the requirements of Regulation 3(2) of the Trading Licence Regulations,2020.The
following are the key personnel associated with the Applicant and relevant to its proposed inter-
State trading activities:

Mr. Piyush Kumar Sethi
Director (Technical), Resolven Energy Trading Private Limited

Mr. Piyush Kumar Sethi is an engineering and power-sector professional with over 14

years of professional experience, including more than 9 years of technical and commercial
exnerience in the Indian nower and renewable enerqv sector. His experience encompasses

power procurement, renewable energy project structuring, competitive bidding, grid-scale

Battery Energy Storage Systems ("BESS"), power project viability assessment, grid
integration, scheduling, dispatch and regulatory frameworks.

Mr. Sethi has substantial experience in System Operation and Power Trading-related activities,
particularly in the context of power procurement, competitive bidding, scheduling and dispatch

of renewable energy projects. His professional experience includes technical and commercial
structuring of Firm and Dispatchable Renewable Energy ("FDRE"), Round-the-Clock ("RTC")
and hybrid renewable energy projects, including assessment of generation-plus-storage

configurations, BESS sizing and dispatch parameters, grid integration and project viability. He

has also evaluated power procurement mechanisms, competitive bidding structures and tariff
determination frameworks under the Indian electricity regulatory framework.

Prior to his association with the Applicant, Mr. Sethi served as Assistant General Manager at

02 Power, where he was responsible for the technical and commercial structuring of
competitive power-sector bids, including SECI Wind, REMCL and SJVN FDRE (Firm and

Dispatchable Renewable Energy) tenders, and worked on the technical configuration of battery

energy storage systems. His earlier experience includes valuation, financial modelling and

transaction advisory work at EY, and network engineering roles at Ericsson Global India
Limited and Bharti Airtel Services.

Mr. Sethi holds Post Graduate Diploma in Management (Finance) from the Institute of
Management Technology, Ghaziabad (2014-2016), and a Bachelor's degree in Electrical,
Electronics and Communications Engineering from Guru Gobind Singh
University (2007 -2011).
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Mr. Vinamra Singh
Director (Operations), Resolven Energy Trading Private Limited

Mr. Vinamra Sineh is a power and renewable enersv sector nrofessional with over t2
of rofessional over 11 in the renewa sector

with exnerience snannins business stratesv. fi eld develonment. comnetitive biddins.
mersors and acquisitions. proiect execution and onerations. and Enersv Risk
Management. His professional experience includes building and scaling renewable energy

businesses from inception through multi-gigawatt growth and successful exit.

Prior to his association with the Applicant, Mr. Singh was associated with 02 Power (an EQT

and Temasek-backed platform, subsequently acquired by JSW) as Chief of Staff and Head of
Bidding, where he led company-wide strategy alongside the Chief Executive Officer,

spearheaded development and bidding efforts leading to over 4 GW of renewable project wins,

and led the technical workstream in the platform's investor exit process, including due diligence

and data-room preparation. His earlier roles include Head - Strategy, Planning and Execution

at i2el (Infomration To Everyone), and Project Management and Business Development roles

at Ostro Energy (an Actis platform subsequently acquired by ReNew), where he was involved

from the platform's early stage through delivery of over 400 MW of utility-scale wind and solar

projects.

Mr. Singh holds a Bachelor of Technology in Electrical Engineering from the National
Institute of Technology, Silchar (2010-2014), is a Chartered Financial Analyst (CFA

Institute, United States of America,2018-2022), and holds a Certificate in Project and

Infrastructure Financing from the Indian Institute of Managentent, Bangalore (2017).

Mr. Kuldeep Sharma
Director (Finance), Resolven Energy Trading Private Limited

Mr. Kuldeep Sharma is a Chartered with over 18 vears of nrofessional

exDerience in finance. accounting" taxation. financial renortins. internal controls.
freasrrrv and commercial nnprqfinns with AYNATfAN(|A across the vanawqlrla anarov

infrastructure, insurance, education and other sectors. He brings extensive experience in

managing end-to-end frnance, commerce and accounts functions, including financial reporting,

budgeting, taxation, audit, cash-flow management and financial controls.

Prior to his association with the Applicant, Mr. Sharma held finance leadership roles at 02
Power (an EQT and Temasek-backed platform; AVP - Finance & Taxation), where he

established the renewable energy platform's finance function from inception, and at Girnar

Software Private Limited (CarDekho.com), HDFC ERGO General Insurance Company

Limited, IL&FS Environmental Infrastructure and Services Limited, IL&FS Education &
Technologies Services Limited, Indian Commodity Exchange Limited, and Wadhwa & Co.

Mr. Sharma qualified as a Chartered from the Institute of Chartered

Accountants of India in 2008 and holds a Bachelor of Commerce desree from the

nl
Oracle Financials and other ERP and financial

ced in SAPof in 2004. He is also
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Mr. Rohit Srivastava
(Jeneral Manager (Technical), Resolven Energy Trading Private Limited

Mr. Rohit Srivastava is an engineering and power markets profcssional with ovcr 14

vears of Drofessional exnerience in Svstem Oneration" Power Tradinq and Energy Risk
Manapement in the Indian and renewahle enerov secfor- He has experience

encompasses trading desk governance, Power Exchange bidding, merchant revenue

optimisation strategy, and forecasting, scheduling and deviation settlement mechanism (DSM)

management for large renewable energy portfolios.

Mr. Srivastava has substantial experience in System Operation, Power Trading and Energy

Risk Management-related activities, particularly in the context of Power Exchange bidding,

trading desk governance, forecasting and scheduling, and deviation settlement mechanism

(DSM) management for large renewable energy portfolios.

Prior to his association with the Applicant, Mr. Srivastava was associated with Renew Power,

where he established and led the Energy Markets Trading Desk, implementing governance

frameworks, standard operating procedures, delegation of authority and end-to-end risk and

compliance controls, and led forecasting, scheduling and deviation settlement mechanism

(DSM) management for a large renewable energy portfolio. He was earlier associated with
Statkraft Markets Private Limited, where he led 24x7 trading control room operations, open

access approvals and commercial and industrial porttblio revenue optimisation, and with JSW

Power Trading Company Limited, where he handled trading shift operations, bidding on power

exchanges, and short-term and long-term open access scheduling.

Mr. Srivastava holds a Master of Business Administration (Power Management) from the
National Power Training Institute, Faridabad (under the Ministry of Power), completed

in 2012, and a Bachelor of Technologv in Electronics and Communication Ensineering
from Uttar Pradesh Technical Universifv^ comnlefed in 2008

Mr. Atul Yadav
Senior Manager (Finance), Resolven Energy Trading Private Limited

Mr. Atul Yadav is an MBA (Finance) from RIMT-IMCT, Mandi Gobindgarh (Punjab

Technical University), completed in 2010 and professional with over 14 years of
professional experience in finance, commerce and accounts, including project finance,

budgeting, financial reporting and cash-flow management in the renewable energy sector.

He has experience which encompasses project capex control, project actualisation, working
capital and project financing, loan documentation, and preparation of corporate presentations

for boards, banks and investors.

Mr. Yadav has substantial experience in the field of finance, commerce and accounts,

particularly in the context of project finance, budgeting, financial reporting, cash-flow

management and loan documentation for renewable energy businesses.

his association with the Applicant, Mr. Yadav was associated with 02 Power PrivatePrior to
Limited T renewable
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acquired by JSW Energy) as Manager, where he was engaged in project finance and related

matters. He was earlier associated with
as Manager" and with IL&FS Environment as Deputy Manager, where his

responsibilities included proiect capex control. budgeting. periodic profit and loss and

cash-flow rcporting, projcct and working capital financing, loan documcntation and corporatc

presentations for tlre Board of Directors, banks and inrrestors.

The professionals are engaged by the Applicant on a full-time basis. The experience and

expertise of the aforesaid personnel, collectively, provide the Applicant with the requisite

managerial, technical, financial and operational capabilities for undertaking inter-State trading

of electricity. The Applicant is accordingly equipped with professionals having relevant

experience in renewable energy platform development, power-sector bid structuring, power

trading and market operations, financial strategy, taxation, treasury, governance and regulatory

compliance.

The Applicant proposes to utilise its own organisational resources, together with the

institutional backing and market-facing capabilities of the Resolven group, for undertaking

inter-State trading of electricity and for complying with the applicable provisions of the

Electricity Act, 2003, the regulations framed by the Central Electricity Regulatory

Commission, and other applicable laws, rules and regulations
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APPROACH AND METHODOLOGY

1. Description of the Applicant Company:

Resolven Energy Trading Private Limited ("Applicant"/"RETPL") is a wholly owned

subsidiary of Resolven Private Limited ("Resolven"), an India-focused renewable encrgy

platform engaged in the development, construction, ownership and operation of utility-scale

renewable energy infrastructure across the solar, wind, hybrid and battery energy storage

segments. Resolven is backed by EQT, a global private markets investment organisation, and

was formerly known as Nanj Solar Private Limited, having operated as Zelestra India prior to
its rebranding in February 2026.

Resolven has secured a development pipeline of approximately 5.5 GW and has entered a

"proof-of-scale" phase during which it aims to execute more than 1.5 GW of renewable energy

projects annually across multiple states and technologies, with a stated target of 10 GW of
renewable energy capacity by 2030. The platform is supported by a team of more than 200

professionals with experience spanning the renewable energy value chain, including project

development, land and connectivity, engineering, procurement and construction, operations and

maintenance, forecasting and scheduling, commercial management, regulatory affairs and

finance.

The Applicant has been incorporated as the dedicated route-to-market and power trading vehicle

of the Resolvcn group, and intcnds to undcrtakc thc busincss of intcr-State trading of electricity

across India in accordance with the provisions of the Electricity Act,2003, and the regulations

framed thereunder by the Central Electricity Regulatory Commission. In addition to drawing

upon the group's development, engineering and commercial capabilities, the Applicant has

dedicated functional teams to independently discharge the obligations of a licensed trading

entity.

The Applicant's comprises professionals with complementary expertise relevant to the trading

business, including experience in system operation, power trading and energy risk management,

and in finance, commerce and accounts, satisfying the requirements of Regulation 3(2) of the

Trading Licence Regulations,2020. Beyond generation, Resolven has also developed in-house

market-facing capabilities directly relevant to the proposed trading business, including a

forecasting and scheduling function that submits day-ahead and intra-day schedules and

manages revisions under the applicable framework. Further, as part of the State of Art facilities,

Applicant has established a Remote Operations Centre that monitors plant availability and

generation on a round-the-clock basis, and a commercial management function responsible for
deviation settlement exposure across the portfolio. Resolven also participates actively in
regulatory proceedings before the Central and State Commissions on matters relating to

forecasting and scheduling, deviation settlement, connectivity and network access.

2. Approach and Methodology for Power Trading Business:

Operating within the framework of the applicable regulations as notified by

Commission from time to time, the Applicant aims to function as a reliable

*

o
!s
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electricity generators including renewable energy generators and third parties utilities,
distribution licensees, industrial and commercial consumers, and other participants in the power

market. The Applicant intends to facilitate the efficient, transparent and competitive

procurement and sale of electricity, including renewable and clean power, across India.

The Applicant has organised its trading tunction around two dedicated teams:

(a) Strategy and Market Team, responsible for demand forecasting and planning to identify
targeted buyers and sellers of electricity, marketing-related activities, contracting and

negotiations, coordination with Regional/State Load Despatch Centres and counterparties for
dispatch of contracted electricity, participation in the day-ahead, real-time, term-ahead and

green market segments of the power exchanges, fixation of trading margins within the ceilings
prescribed under the Regulations, and other commercial and operational matters; and

(b) Regulatory and Finance Department, responsible for reporting and compliance with
CERC, billing and invoicing, maintenance of up-to-date records of trading, bilateral and power

exchange transactions and compliance with prescribed reporting formats, preparation of annual

accounting statements with the licensed business's accounts kept separate from any other

business, alrangement of letters of credit and other payment security mechanisms, monitoring

of Net Worth, Current Ratio and Liquidity Ratio against the thresholds prescribed under

Regulation 3(3) of the Trading Licence Regulations , 2020, and website disclosures and record

retention as required under the Regulations.

The Applicant intends to undertake both bilateral and exchange-based trading, entering into

appropriate contracts with suitable commercial and contractual safeguards. In carrying out its

trading activities, the Applicant shall coordinate, as required, with the Regional Load Despatch

Centres/State Load Despatch Centres, the Central Transmission Utility, State Transmission

Utilities, power exchanges, distribution licensees, generators and other relevant market

participants, to ensure smooth and compliant execution of its trading operations.

Prior to entering into any power trading transaction, the Applicant shall undertake appropriate

due diligence and commercial assessment, including of the power requirement and load profile

of prospective customers, prevailing market prices, availability of power, applicable

transmission and open access requirements, relevant charges and losses, counterparty

creditworthiness, contractual obligations and applicable regulatory requirements. The Applicant
shall maintain suitable safeguards in its trading arrangements, including appropriate contractual

documentation, payment and security mechanisms and counte{party assessment, with a view to
prudent management of commercial and market risk.

The Applicant proposes to draw upon the Resolven group's institutional backing, development

track record and in-house forecasting, scheduling alld commercial management capabilities to

build a reliable and commercially viable inter-State electricity trading business. Given the

increasing electricity requirements of commercial and industrial consumers and the growing

adoption of renewable energy and market-based power procurement mechanisms, the

c)
D
s

*

intends to develop relationships with generating companies (including
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generators), distribution utilities, industrial and commercial consumers and othcr markct
participants, so as to facilitate efficient procurement and sale of electricity across India.

The Applicant possesses the necessary organisational capabilities to conduct power trading

activities effectively, with dedicated office infrastruc:tr.rre, commLrnication facilities, cornputer

systems and support personnel, supplemented by access to the wider Resolven group's

engineering, operations and market-facing resources. The Applicant's professional team,

together with the group's forecasting, scheduling and commercial management functions, is

equipped to support the proposed trading activities, and has capabilities to develop any

additional infrastructure or manpower requirements required for the trading business.

The Applicant shall undertake all trading activities in accordance with the Electricity Act, 2003,

the regulations framed by this Hon'ble Commission, and all other applicable laws, rules,

regulations, procedures, orders and directions issued from time to time.
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$PgS.it-Vgfif
Resolven Energy Trading Privote Limited
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF

DIRECTORS OF RESOLVEN ENERGY TRADING PRIVATE LIMITED CIHE 'COMPAN\2} HELD ON

MONDAY, AUGUST 24,2026, AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT UNIT

NO.3OI.3O4 MOTHERS HOUSE,22, COMMUNIWCENTRE, GREEN PARK, SOUTH WEST DELHI, NEW

DELHI, DELHI, INDIA, 110016.

TO CONS-ID-ERANO_APPROVE MAKINO.Of- AN APPIIC.ATIOTI BE-EO-REIHE_CENTRALfLECIRI_CI_TY

RFOULATORY COMMISSION F

ELECTRTCTTY ACI 2003.

The Chairman informed the Board that the Company proposes to undertake the business of inter-
State trading of electricity in accordance with the provisions of the Etectricity Act, 2003 and the

CentraI Etectricity Regutatory Commission (Procedure, Terms and Conditions for Grant of Trading
Licence and Other Retated Malters) Regulations, 2020, inctuding any statutory modification(s),
amendment(s) or re-enactment thereof for the lime being in force ("Trading Liqence

Regulations")

The Chairman furlher informed lhe Board that in terms of Sections 14 and 15 of the Electricity Act,
2003, read with the Trading Licence Regutations, any person desirous of undertaking inler-State
trading of electricity is required to obtain a licence from the Central Etectricity Regutatory
Commission ('CERC').

The Board noted lhat the Memorandum of Association of the Company authorises the Company
to carry on the business of trading in electricity, power, renewabte energy and other forms of
energy and to undertake atl activities incidental or anciltary thereto, subject to obtaining the
licences, approvals and authorisations required under applicable law.

The Board further noted that the Company satisfies, or sha[[ satisfy prior to commencement of
licensed operations, the appticabte etigibitity criteria prescribed under the Trading Licence
Regulations, inctuding the requirements retating to technicaI capabitity, managerial capabitity,
financial capability and capital adequacy, and that it is in the interest of the Company to make an

application before CERC for grant of an lnter-State Trading Licence.

The Board also noted the draft Petition in Form-l together with the supporting affidavits,
dectarations, undertakings, anhexures and other documents proposed to be submitted before
CERC.

After detaited deliberations and considering the recommendations ptaced before it, the Board
unanimously passed the fottowing resotutions:

Registered Office- Unit No. 301-304 Mothers House, 22 Community Centre Yusuf Sarai Market, Green
Park, South West Delhi, New Delhi, Delhi, India, 110016; Email ID: compliance.india@resolven.com
Website: www.resolven.com; Phoner 0124-4205661; CIN: U35109DL2026PTC46BB0I
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ffiffiss;iLl/gfrd.
Resolve n Energy Troding Privqte timited
"RFSO|-VED THAT prrrsrranl tn the provisinns nf Spr:tions 14, 15 and all other applicahle provisions

of the Etectricity Act, 2003, the Central Etectricity Regutatory Commission (Procedure, Terms and

Conditions for Grant of Trading Licence and Other Retated Matters) Regutations, 2020, the rules,

regutations, notifications, circutars,.orders and guidelines issued thereunder, each as amended

from time to time, and subject to such approvats, permissions, sanctions and consents as may

be necessary, the consent of the Board of Directors of the Company be and is hereby accorded
to make an application before the Centrat Electricity Regutatory Commission ('CERC') for grant

of an lnter-State Trading Licence authorising the Company to undertake inter-State trading in

etectricily throughout lndia in accordance with the provisions of the Etectricity Act, 2003 and the

Trading Licence Regutalions.

RESOLVED FURTHER THAT the draft apptication in Form-1, together with the Petition, affidavits,

declarations, undertakings, annexures, statements, certificates, financial information and atl

other accompanying documents ptaced before the meeting, be and are hereby approved, with

authority to make such additions, deletions, atterations, modifications or corrections therein as

may be considered necessary, desirable or expedient or as may be required by the Centrat

Etectricity Regulatory Commission or any other competent authority, without requiring any

further approval of the Board.

RES0LVED FURTHER THAT Mr. Vinamra Singh and Mr. Piyush Kumar Sethi, Directors of the
Company, Ms. Sonika Hayaran, Ms. Shreya Mukerjee and Mr. Sachin Pateriya, Authorised

Signatory (hereinafter collectively referred to as the "Authorised Persons"), bo and are hereby
severally authorised, for and on behalf of the Company, to prepare, finalise, sign, affirm, verify,
execute and submit the apptication for grant of the lnter-State Trading Licence and all petitions,

affidavits, dectarations, undertakings, certificates, statements, annexures, schedules, financial
information, net worth certificates, accounting ratio certificates, auditor's certificates,

management representations and all other documents, forms and writings as may be required
under the Etectricity Act, 2003, the Trading Licence Regutations or by the Central Etectricity

Regutatory Commission from time to time, and to make such additions, atterations, modifications
or corrections thereto as may be necessary or desirable.

RES0LVED FURTHER THAT the aforesaid authorised persons be and are hereby authorised to
represent the Company before the Central Etectricity Regulatory Commission and before any

Ministry, Government Department, CentraI Etectricity Authority or any other statutory, regutatory,
governmental, judiciat or quasi-judiciat authority in connection with the application; to furnish,
fite, uptoad and submit any additionat information, clarification, explanation, affidavit, undertaking,
repty, rejoinder, written submission, supptementary or amended apptication; to receive and

acknowledge notices, communications, directions, deficiency letters, hearing notices, orders,
licences, approvals and other correspondence; and to take al[ such actions as may be necessary
in connection therewith.

RESOLVED FURTHER THAT the aforesaid authorised persons be and are hereby authorised to
appoint and instruct advocates, soticitors, Iegal counset, company secretaries, chartered

accountants, consuttants, technicaI experts and other professionats; to execute and sign

vakalatnamas, memoranda of appearance, powers of attorney, letters of authority, engagement

letters and other retated documents; to correspond with Government authorities, regutators,

Mothers House,22 Community Centre
Delhi, India, tI0016; Email ID:

/nugirtu.ua office- Unit No. 301.-304

/ Park, South West Delhi, New Delhi,

/ 
Website: www.r'esolven.com; Phone: 0124-4205667 ; CIN: U35109D12

Green
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Resolven Energy Trading Privqte Limited
financial institutions, bankers, auditors, valuers and conguttants; to oblain and furnish such
reports, certificates, confirmations and information as may be required; and to pay atl apptication
fees, statutory fees, licence fees and other charges in connection with the apptication.

RES0LVED FURTHER THAT the aforesaid aulholised persons be and are hereby authorised to
pubtish or arrange pubtication of notices in accordance with Section 15 of lhe Electricity Act, 2003

and Regulation 6 of the Central Electricity Regutatory Commission (Procedure, Terms and

Conditions for Grant of Trading Licence and 0ther Retated Matters) Regutations, 2020, including
publication in newspapers, hosting the apptication on the Company's website and fiting the

requisite affidavits and evidence of compliance.

RES0LVED FURTHER THAT upon grant of the lnter-State Trading Licence, the aforesaid
authorised persons be and are hereby authorised to accept the licence on behatf of the Company,

execute such acknowledgements, undertakings or confirmations as may be required and to do

alt such acls, deeds, matters and things as may be necessary for giving effect to the licence and

ensuring compliance with the conditions thereof.

RESOLVED FURTHER THAT the Board hereby approves the draft Power of Attorney ptaced before
the meeting for authorising the Company's representative in connection with the said apptication,

and Mr. Piyush Kumar Sethi, Director, be and is hereby authorised to execute the same on behalf
of the Company.

RES0LVED FURTHER THAT the aforesaid authorised persons be and are hereby authorised to do

all such acts, deeds, malters and things and to execute atl apptications, petitions, affidavits,
declarations, undertakings, forms, returns, certificates, agreements, letters, correspondences
and other documents as may be necessary, expedient or incidental for obtaining the lnter-State
Trading Licence and giving effect to this Resolution.

t
/Registered Office- Unit No.301-304 Mothers Hotse,22 Community Centre Yusuf Sarai Market Green

f Park, South West Delhi, New Delhi, Delhi, lndia, 110016; Email IDr compliance.india@resolven.com

i Website: www,resolveu.com; Phone: 0124-4205667; CIN: U35109DL2026PTC46880L
I
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Resolve n Energy Trading Private Limited
RES0LVED FURTHER THAT a certified true copy of this Resotution be provided to the Centrat

Etectricity Regutatory Commission and such other statutory or regulatory authorities as may be

required, under the srgnature of any Urrector, the Company Secretary or any other authOrl5ed

signatory of the Company."

//c E RTl Ft E p _IRUE!OPY//

For and on behatf of
Resolven Energy Trading Private Limited

PIYUSH Dtsttalysisned by

KUMAR 3',1-:::|5:Tli."*'
SETHI ll:12:ss+0s'30'

Piyush Kumar Sethl
Director
DIN:10488325

Date:16.09.2026

Place: Gurugram

Registered Office- Unit No. 301-304 Mothers House, 22 Community Centle Yusuf Sarai Market, Green
Park South West Delhi, New Delhi, Delhi, lndia, 110016; Email lD: compliance.india@resolven.com
Website: www.resolven.com; Phone: 0124-4205667: CIN: U35109DL2026PTC468801
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VAKALATNAMA

BEFORE THE HON'BLE CENTRAL ELECTRICITY REGULATORY
coMMrssloN

AT NEW DELHI
APPLICATION NO. OF 2026

IN THE MATTER OF:

RESOLVEN ENERGY TRADING PRIVATE LIMITED,

HAVING CIN: U35109D12026PTC468801 AND REGISTERED OFFICE AT
UNIT NO. 301-304, MOTHERS HOUSE, 22 COMMUNITY CENTRE,
YUSUF SARAI MARKET, GREEN PARK, SOUTH WEST DELHI, NEW
DELHI, DELHI, INDIA, 110016,

...APPLICANT

l, Sachin Pateriya, authorized signatory of the Applicant company -
Resolven Energy Trading Private Limited, in the above Application do hereby

appoint and retain:

Mr. Tabrez Malawat, Ms. Ankita Bafna, Mr. Syed Hamza, and Ms. Rupali

Jain, to appear, plead and act for me/ us in the above Application and to

conduct and prosecute all proceedings that may be taken in respect thereof

and applications for return of documents, enter into compromise and to draw

any moneys payable to me/ us in the said proceedings.

Place: New Delhi

Date: 19th September 2026

6"
Executed in my presence Signatory of the Party

"Accepted" "Accepted"

Tabrez Malawat / Ankita BafnalSyed Hamzal Rupali Jain
The Guild, Advocates & Associate Counsel,
C-586, LGF, Defence Colony, New Delhi

[LoginId: RESOLVENTRADING26]
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FORM - 1

S.No. PARTICULARS
1 Name of the Appllcant Resolven Energy Tradlng Prlvate

Limited
2 Address of the Applicant Registered office address:

UnitNo.301-304 Mothers House, 22
Community Centre, Green Park, New
Delhi, South West Delhi- 110016,
Delhi

Address for correspondence:

3rd Floor, Tower 10-B, DLF Cyber
City, DLF QE, Gurgaon , Haryana -
122002

Address of the Advocates The Guild, Advocates & Associate
Counsel,

C-586, LGF, Defence Colony, New
Delhi- 110024

3. Subject Matter Application for the grant of inter-State
trading license (Category - lV)

4 Petition No. (lf any)

5 Details of generation assets

(a) Generation station/ units.

(b)Capacity in MW.

(c) Date of commercial operation

(d) Period for which fee is paid

(e) Amount of fee paid

(f) Surcharge, if any

N/A

6 Details of transmission assets

*

!
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(a)Transmission line and sub-
stations

(b) Date of commercial operation

(c) Period for which fee paid

(d) Amount of fee paid

(e) Surcharges, if any

7 Fee paid for Adoption of tariff for

(a) Generation asset

(b)Transmission asset

N/A

B Application fee for license

(a)Trading license

(b) Transmission license

(c) Period for which paid

(d) Amount of fee paid

1,00,000/-

I Fees paid for Miscellaneous Petition N/A

10. Fees paid for lnterlocutory Application N/A

11 Fee paid for Regulatory Compliance
petition

N/A

12 Fee paid for Review Application N/A

13 License fee for inter-State Trading

(a) Category

(b) Period

(c) Amount of fee paid

N/A

*

lt



d Surchar 
14. License fee for 

Transmission 
inter-State 

(a) Expected / Actual transmission
charges

(b) Period

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

(d) Surcharge, if any

15. Annual Registration Charge for Power
Exchange

(a) Period

(b) Amount of turnover

(c) Fee paid

(d) Surcharge, if any

16. Details of fee remitted

(a) Transaction ID/ Reference No.

N/A 

N/A 

/Payment Id Filing fee of INR 1,00,000/- paid vide 
Transaction ID: 8a897a7f002bb847f82a

(b) Amount remitted

Signature: 

Date: 19.09.2026 
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