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Report on Special Purpose Indian Accounting Standards (Ind AS) Combined Financial Statements of

Restricted Group
To the Board of Directors of ReNew Power Ventures Private Limited (“RPVPL")

We have audited the accompanying Special Purpose Ind AS Combined Financial Statements of Restricted Group
(consisting of subsidiaries of RPVPL as listed in note 1 of these financial statements, collectively known as the
“Restricted Group™), which comprise the combined Balance Sheet as at 31 March 2017, the combined Statements
of Profit and Loss including the Combined Statement of Other Comprehensive Income, the combined Statement of
Cash Flows and the combined Statement of Changes in Equity for the year then ended and a summary of the
significant accounting policies and other explanatory information (together hereinafter referred to as “Special
Purpose Ind AS Combined Financial Statements™). These Special Purpose Ind AS Combined Financial Statements
have been prepared in accordance with the basis of preparation as set out in note 3.1 to the Combined Financial

Statements.
Management’s Responsibility for the Special Purpose Ind AS combined Financial Statements

Management of RPVPL is responsible for the preparation of these Special Purpose Ind AS Combined Financial
Statements in accordance with the basis of preparation as set out in note 3.1 to the Special Purpose Ind AS
Combined Financial Statements. This includes the design, implementation and maintenance of internal control
relevant to the preparation of the Special Purpose Ind AS Combined Financial Statements that are free from material

misstatement whether due to fraud or error.
Auditors’ Responsibility

Our responsibility is to express an opinion on these Special Purpose Ind AS Combined Financial Statements based
on our audit. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the Special Purpose Ind AS Combined
Financial Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures
in the Special Purpose Ind AS Combined Financial Statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the Special Purpose Ind
AS Combined Financial Statements, whether due to fraud or error. In making those risk assessments, the
auditor considers internal financial controls relevant to the management’s preparation of the Special Purpose
Ind AS Combined Financial Statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of internal control.
An audit also includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by management, as well as evaluating the overall presentation
of the Special Purpose Ind AS Combined Financial Statements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion on these Special Purpose Ind AS

Combined Financial Statements.
Opinion
In our opinion and to the best of our information and according to the explanations given to us, the Special

Purpose Ind AS Combined Financial Statements give a true and fair view in conformity with the basis of
preparation described in Note 3.1 to those Special Purpose I sgmmbined Financial Statements of the state
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Chage TS P IR Restricted Group as at 31 March 2017, its loss including other comprehensive income, its cash

ﬂows and the changes in equity for the year ended on that date.

Emphasis of Matter

We also draw attention to Note 3.1 to the accompanying Special Purpose Ind AS Combined Financial Statements,
which describes that the Restricted Group has not formed a separate legal group of entities during the period
ended 31 March 2017, which also describes the basis of preparation, including the approach to and the purpose
for preparing them. Consequently, the Restricted Group's Special Purpose Ind AS Combined Financial
Statements may not necessarily be indicative of the financial performances and financial position of the
Restricted Group that would have occurred if it had operated as a separate standalone group of entities during

the periods presented.
Our opinion is not qualified in respect of this matters.

Other Matter

These Special Purpose Ind AS Combined Financial Statements is required by the Company for submission to
Neerg Energy Limited (the “Lender”™) as required by terms of Offering Memorandum dated 14 February 2017
and Indenture dated 17 February 2017. Accordingly, our report on these Special Purpose Ind AS Combined
Financial Statements has been issued solely in connection with such requirement. As a result, the Special
Purpose Ind AS Combined Financial Statements may not be suitable for another purpose.

Accordingly, this report should not be used, referred to or distributed for any other purpose without our prior
written consent.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 30 1003E/E300005

per it Chugh

Partner

Membership Number: 505224
Place of Signature: Gurugram

Date: 28 /6[20M




Restricted Group
Special Purpose Combined Balance Sheet as at 31 March 2017

(Amounts in INR million, except share and per share data, unless otherwise stated)

Assets

Non-current assets
Property, plant and equipment
Capital work in progress

Intangible assets
Intangible assets under development

Financial assets
Loans

Others
Delerred tax assets (net)
Prepayments
Other non-cutrent assets
Total non-current assets

Current assets
Financial assets
Trade receivables
Cash and cash equivalent
Bank balances other than cash and cash equivalent
Derivative instruments
Others
Prepayments
Other current assets
Totai current assets

Total assets

Equity and liabilities

Equity

Equity share capital

Other equity
Equity component of preference shares
Equity component of compulsory convertible debentures
Share application money pending allotment
Share premium
Hedging reserve
Retained earnings

Total equity

Non-current linbilities
Financial liabilities
Long-term borrowings
Deferred tax liabilities (net)
Other non-current liabitities
Totnl non-current liabilities

Current linbilities

Financial liabilities
Short-term borrowings
Trade payables
Derivative instruments
Others

Other current liabilities

Short term Provisions
Totnl current liabilities

Total liabilities

Total equity and liabilities

Summary of sighificant accounting policies
The accompanying notes are an integral part of the combined financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP

ICAI Firm Registration No.: 301003E/E300005
Chartered Accountants

per Amit Chugh

Partner

Membership No.: 505224
Place: Gurugram

Date: Q‘%’6| 20 l-.,
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For nnd on behalf of the Restricted Group

o

Whole Tin@; & CEO

(Sumant Sinha)
DIN- 00972012
Place: Gurugram

Date: 5 ¢ ' 6, 20\

Chief Financial Officer
(Ravi Seth)

Place: Gurugram

Pc2( 6] 2017

'

R

Director

{Vaishali Nigam Sinha)
DIN- 02299472

Place: Gurugram

Date: 2. 8} 6]2-017

Company Secretary
{Ashish Jain)
Membership No.: F6508
Place: Gurugram

Date o 86 2017



Restricted Group
Speclal Purpose Combined Statement of Profit and Loss for the year ended 31 March 2017
(Amounts in INR million, except share and per share data, unless otherwise stated)

For the year ended For the year ended
Notes 31 March 2017 31 March 2016
Income:
Revenuc from operalions 22 11,472 11,059
Other income 23 423 256
Exceplional Items 35 E 519
Total Income 11,895 11,834
Expenses:
Other expenses 24 7,844 8,870
Earning before Interest, (ax, depreclatlon and amortization (EBITDA) 4,051 2,964
Depreciation and amortization expense 25 1,215 760
Finance cosls 26 2,919 1,413
Profit/(loss) before tax (83) 791
Tax expense
Current tax 63 95
Deferred tax expense/(inccme) (56) 23
Earlier year tax - 2
Profit/(loss) for the yeur {a) (90) 671
Other comprehensive income (OCI)
Nel moverment on cash flow hedges (96) 57
Income tax effect 27 an
Net other comprehensive (Income) / loss for he year, net of taxes (b) (69) 40
Total comprehensive income / (loss) for (he year (a) - (b} (21) 631
Summary of significant accounting policies 32
‘The accompanying notcs are an integral part of the combined financial stalements
As per our reporl of even date
For S.R. Batlibof & Co. LLP For and on behalf of ihe Restricted Group
ICAI Firm Registration No.: 301003E/E300005
Chartered Accountanls '
__,_k h ;M\ R
; 7/ ¢ Ay~ fadBes
N Whele Time Directr & Director
' (Sumant Sinha) (Vaishali Nigam Sinha)
DIN- 00972012 DIN- 02299472
Place: Gurugram Place: Gurugram
Dale: 2876, 17 Date: 28’6‘20"’
-

Place: Gurugram

Dale: 9_8 , 6 l 207

M“ ‘ A\

Chief Financial Officer Company Secrelary
(Ravi Seth) (Ashish Jain)

Membership No.: F6508
Place: Gurugram Place: Gurugram

Dale: 2 8’6‘20\—' Date: 28’6’20'!"



Restricted Group
Special Purpose Combined Statement of Changes in Equity for the year ended 31 March 2017
(Amounts in INR million, ¢xcepl share and per share data, ualess othawise stated)

Attributable to the equity holders of the parent
5 ) Reserves and Surplus Items of OCI
Particulars Equity share capital Equity Compttnenl of cfn?:llzofi‘l):::::::ﬁ‘:ﬂe Share a?plicalinn Total Equity
Preference Share deliatine money pending alluotment|  Share Premium Retained Earnings Hedging Reserve
{refer note 12A) (refer note 12B) (refer note 12C) (refer note 13.1) (reler note 13.2) (refer note 13.4) {refer note 13.3)

At 1 April 2015 310 711 - 227 3,995 (63) (20) 5,160
Profit for the year - - - - o 671 - 671
Other comprehensive income/(loss) - - - - - - (40} £40)
Total Comprehensive Income/(Loss) - - - - - 671 (40) 631
Equity shares issued during the year 41 - - 410y 369 - - -
Preference shares issued during Lhe year - 551 - (1,423) 801 - - 71
Amount utilized for issue of equity shares - - E - ) - - 2)
Amount utilized for issuc of preference shares - - - - () - - [(¢h
Share application moncy received - - - 1,799 - - - 1,799
Share application money refunded - - - (76) * = 3 (761
Share application money refundable al year end - - - (117} - - - 17
Issue of compulsorily convtible deh - - 79 - - - - 79
At 31 March 2016 351 1,262 79 - 5,163 608 (60) 7403
Loss for the year - - - - - 190y - (90
Other comprehensive income - - - - - - 6() 6l
Total Comprehensive Income - - - - s 90 60 (&1}
Equily shares issued during the year 0 - - 2) 1 - - ()
Preference shares issued during the year - 666 - (1.237) 344 227)
Share application money received - - - 1,239 - x 1.239
Deferred tax liability on RNCPS . 4 ; . 3 25 i P
At 31 March 2017 351 1,928 79 - 5.508 493 - 8354

‘The accompanying notes are an integral part of the combined (inancial statements

As per our report of even date
For S.R. Batliboi & Co. LLP
ICAI Firm Registration No,: 301003E/E300005

Chartered Accountanis /'\
0\ '\:N\J !

\ \u\j> \\ﬂmlm.; CEO
, /

i (Sumant Sinha)
- X
hugh

For and on behalf of the Restricted Group

5 eve /V/ e
Director

(Vaishali Nigam Sinha)

DIN- 2299472

Place: Gurugram

Date; 28/ 6] 201

A

Company Secretary
(Ashish Jain)
Membership No.: F6508
Place: Gurugram

Date: o ]6’7—0 [y ]

DIN- 00972012
Place: Gurugram

Dale:z_g/6120|'7

Do

Chief Financial Officer
(Ravi Seth)

Membership No,: 505224
Place: Gurugram

Daie: 2.8 ¢ |2-017

Place: Gurugram

Pa: 2 §f 42011




Restricted Group
Special Purpose Combined S(atement of Cash Flows for the year ended 31 March 2017
(Amounts in INR million, except share and per share data, unless otherwise stated)

Particulars

Profit/(loss) before tax
Adjustinents for:

Depreciation/amortisation

Profit on mark to market of inclfective hedging instrument
Ancillary borrowing cosl

Interest income

Interest expenses

Operating profiU(loss) before working capital changes

Movement in working capital

s¢ in trade receivables

(Increase}decre
(Increase)/decrease in prepaymenis
(Increase)/decrease in olher asscts

(Increase)/decrease in other financial assets

Increase/(decrease) in trade payab
I /(d ) in other [i ial liabilitics

Increase/(decrease) in other current liabilitics
Cash generated from operations

Direct laxes paid (net of refunds)

Net cash generated from operaling aclivities

Cash flow from invesling activities

Purchase of lixed asset including CWIP and capilal advances

(Investments in)/redemption ol mark deposits having original maturity morc than 3 months
Loan given to related parties

Loans repayment received from holding company

Interest received

Nel cash used in investing aclivities

Cash flow from financing activilies

I'roceeds from issue of equity shares (including premivim)
Proceeds from issuc of preference shares (including premiom)
Proceeds from issue of debentures

Shares application money received

Shares application money refunded

Proceeds from long-term borrowings

Repayment of long-term borrowings

Proceeds from short-term borrowings

Repayment ol short-term borrowings

Interest paid

Net cash generated from financing activities

Nel increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents al the end of (he year

Components of cash and cash equivalents

Balances with banks:

- On current accounts

- On deposit accounts with original maturity of less than 3 months
Total cash and cash equivalents (refer note 11)

Notes:

t, The cash flow statement has been prepared under the indireet method as set out in the Ind AS 7 "Statement of Cash Flows”,

As per our report of even date
For S.R. Datliboi & Co. LLP
ICAI Firm Registration No.: 301003 [/13300005

grtered Accountants

Place: Gurugram

Daw: 2 & ,6’?—0”

Year ended
31 March 2017

Year ended
31 March 2016

(83) 791
1,215 760
)

399 =
(181) (108)
2,489 1,394
3,839 2,837
(686) (719)
)] (1)

68 (18)
(492) 460
177 188

(0) 118
108 4
3,007 2,874
(1371 {136)
2,870 2,738
(8,801) (9.680)
1,049 437)
(8,600) (715)
7,071 358
159 94
9,122) (10,380)
2 408
1,125 1.196

= 179

= 76
7 (76)
39,177 14,963
(24,138) (8,356)
10,513 2,866
(12610 (1,180)
(2.191) (1,364)
11,761 8,712
5,509 1,070
1,650 580
7,159 1,650
1,570 995
5,589 655
7.159 1,650

For and on behalf of the Restricted Group

)

Whale Time Director & CEO

(Sumant Sinha)
DIN- 00972012
Place: Gurugram

vae: 2. | &

Chicl Financial Officer

(Ravi Scth)

Place: Gurugram

l)nle:Q 8,6'9—()"]

Direclor

(Vaishali Nigam Sinha)
DIN- 02299472

Place: Gurugram

Dt 28,6}20‘7
C

Company Sccretary
(Ashish Jain)
Membership No.: F6508
Place: Gurugram

Date: 28’6 IL{D 7



Restricted Group
Noles to Special Purpose Combined financial statements for the year ended 31 March 2017

3

3.

{a

h

c
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General information

ReNew Power Ventures Private Limited (the ‘Parent’ or ‘RPVPL') is a private limited company domiciled in India
The Parent and its subsidiaries (hereinafier collectively referred (o as the *Group') are carrying out business activities relating to generation of electricity through non-conventional and renewable energy sources.

Certain subsidiary companies of the Parent which are collectively known as the “Resteicied Group' (as more clearly explained in the note below) issued Indian Rupee (INR) denominated Bonds to Neerg Energy
Limited, Muuritius (the "Lender™) to replace their existing debt

The Restricted Group entities which are all under the commaon control of the Parent comprise of the following legal entities:

*  ReNew Solar Energy (Karnataka) Private Limited
+  ReNew Solar Encrgy (TN) Private Limited

+  ReNew Wind Energy (Karnalaka) Private Limited
«  ReNew Wind Energy (MP Two) Private Limited
< ReNew Wind Energy (Rajkotl) Private Limited

¢ ReNew Wind Energy (Shivpur) Privale Limited

*  ReNew Wind Encrgy (Welluri) Private Limited

“The Combined IFinancial Statements were authorized for issuc in accordance with a resolution of the directors on 28 June 2017.

d Financial §

Purpose of Special Purpose C

The Ind AS Combined financial statements are special purpose financial stalements which have been prepared for submission (o the Lender as required by lerms of Offering Memorandum dated Vebruary 14, 2017
and Indenture dated February 17, 2017. These Special Purpose Combined financial statements presented herein reflect the Restricted Group’s resulls of operations, assels and liabilitics and cash flows for the
period presented. The basis of preparation and significant accounting policies used in preparation of these Special Purpose Combined financial statements are set oul in Note 3 below.

Significant Accounting Palicies

Rasis of preparation

The special purpose combined financial statements of the Restricled Group have been prepared in accordance with accounting principles generally pled in India, i ing the Indian Ac ing Standards (Ind
AS) specified under section 133 of the Companies Act, 2013, read with the Companics (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepied in India and the
Guidance Note on Combined and Carve-out Financial Statements issued by the Institute of Chartered Accounts of India,

Management of the RPVPL has prepared the special purpose Combined financial statemenls which comprise e Combined Balance Sheet as at | April 2015 (iransition date balance sheet), as al 31 March 2016
and as at 31 March 2017, the Combined Statement of Profit and Loss, Combined Statement of Cash IFlows and Combined Statement of Changes in Equity for the year ended 31 March 2016 and for the year ended
31 March 2017 and a summary of the significant accounting policics and other explanatory information.

Managemnent las prepared tese Special Purpose Combined financial statements to depict the historical financial information of the Restricted Group exceept for the following assets and liahilitics which have been
mcasured at fair value:

. Derivative financial instruments,
. Certain financial asscts and labilitics measured at fair value (refer accounting policy regarding financial instruments)

The Special Purpose Combined financial statemenls are not necessarily indicative ol the financial performance, financial position and cash flows of the Restricted Group that would have occurred if it had operated
as a separate stand-alone Group of cntities during e period preseated nor of the Restricted Group’s future performance, The items in Lhe Special Purpose Combined Financial Statements have been classificd
ciples under Ind AS 1, Presentation of Financial Statemenls.

considering (he p

Summary of Significant Accounting Policies

Use of estimales

The preparation of bpuml Purpose Combined Financial Stalements is in conformity with Ind AS requires the 1o make jud, i and ions that affect the reported amounts of
T and liabilitics, at the end of the reporting period. Although these estimates are based on the management’s best knowledge of current events and actions, uncertainty about thse

dqsumpuom and estimates could result in the outcomes requiring a malerial adjustment (o (he carrying amounls of assels or liabilities in future periods.

Current versus non-current classificution

The Restricted Group presents asscts and liabilities in the balance sheet based on current/ non-current classification
An assel is (reated as currenl when it is:

* Expected 1o be realised or intended (o sold or consumed in normal operating cycle

* Held primarily for the purpose of Irading

* Expected (o be realised within twelve months afier the reporting period, or

» Cash or cash cquivalents unless restricted from being exclhianged or used Lo settle a lial

lity for at least twelve months afer (he reporting period

ificd as non-current

All other assets are clas
A liubility is treated as current when it is:

* Expected (o be setiled in normal operating cycle

» Held primarily for the purposce of trading

* Duc (o be settled within twelve months after the reporling period, or

* There is no unconditional right to defer the settlement of the liability for at least twelve months aiter the reporling period

All other liabilitics are classified as non-current,

Deferred tax asseis/liabilities are classilied as non-currenl asseis/liabilitics.

The operating cycle is the lime helween the acquisition of assets for processing and their realisation/seulement in cash and cash equivalents. The Restricted Group has identified twelve months as their operating
eycle for classilication of Uwir current assets and labililics,

Intangible Assels

Service Concession Arrangementls

Appendix A (Serviee Concession Arrangements) of Ind AS L1- Construction Contracts, provides guidance on the accounting by operalors for public-lo-private service concession arrangements. Under this
arrangement, Restricted Group shall construct, operate and maintain the project during the terin of Public Private Arrangement (PPA) at its cost and risk including the interconnection facilitics and the substation
and shall scll all available capacily from identified wind farms to the extent of contracled capacity on first priority busis 10 ils buyers and not to sell (o any third party,

According t the guidance provided by Appendix A (Service Concession Arrangemients) of Ind AS 11- Construction Contracts, the Resiricted Group has derecognized the carrying amount of all capitalized costs of
power plants from Property, Plant and Equipment and has recognized the ‘Intangible Assels — Service Concession Arrangements” at fair value i.c. consideration Iransferred (o acquire the assct

The arrangements in consideration have bestowed a right upon the Restricted Group o charge for the power to be generated by the plant and therefore the consideration Lo be received [or providing construclion
services is an intangible asset in the form of a license 1o charge Lhe users of the Tacility,




Restricted Group
Notes to Special Purpose Combined financial stalements for the year ended 31 March 2017

d

€

=

In cases where Service Concession Arrangeinents are accounted following guidance under Appendix A (Service Concession Arrangements) of Ind AS 11~ Construction Contracts, right (o use which the Restricted
Group has been bestowed upon based on the lerm of Power Purchiase Agreemient [PPA] is greater tian uselul life: Restricted Group hased on evaluation by an independent expert and also on account of confirmed
revenue streain over e lerm of PPA, believes that it would be able 1o use thess over such term with certain refurbishment expenses which cannol be currently ascertained. Restricted Group however belicves
(hat such cost will not be significant. Given the conlirmed revenue stream, Restricted Group is confident of meeting such incremental ¢ il they so do oceur The Restricted Group believes that it will continue to
derive the cconomic benefils from the right to use over the PPA terms, Uierefore the useful life for right (o use been considered as per the terms of the PPA

Intangible Assets under the service concession arrangements are amortised over the life of the Power Purchase Agreement (PPA) i.c. generally 25 years.
Fair value measuremen(
‘The Restricted Group ineasures financial instruments, such as, derivalives al fair value al cach balance sheet date

Fair value is the price that would be reccived to sell an asset or paid Lo (ransfer a liability in an orderly transaction between market participants at the measurement date. The faic value measureinent is based on (he
presumption (hat the transaction (o sell the asset or ransfer the liability takes place cither:

« In the principal market for the asset o liability, or
* In the absence of a principal market, in the most advantageous markel for the asset or liability

‘The principat or the most advantageous markel must be accessible by the Restricted Group

Lin Lheir cconomic best inlerest.

The fair value of an asscl or a liability is measured using the assumptions that markel participants would use when pricing the assel or liability, assuming that market participants
The fair value measurement of a non-financial assel takes into account a markel participant’s abilily Lo gencrate economic bencfils by using thie assct in its highest and best use or by selling it 0 another market
participant that would use (e asset in its highest and best

and for which sufficient dala are available (0 measure fair value, maximising the use of relevant observable inputs and

The Restricted Group uses valualion techniques that are appropriate in the circumstances
minimising the use of unobservable inpuls.

measured in (he financial stalements are calegorised within (he fair value hierarchy, described as follows, based on the lowest level inpul that is significant 1o U fair

All as and liahilitics for which fair value

value measurement as a whole:

- Level 1 — Quoted (unadjusted) markel prices in aclive markets for identical assets or li s
Level 2 — Valuation Lechniques for which the lowest level input that is significant to the fair value measurement is directly or indircetly ohservable

- Level 3 — Valuation technigues for which the lowest Ievel input that is significant to (he fair value measurenient is unobscrvable

For the purpose of fair value disclosures, the Restricted Group has determined classes of asscts and liabilitics on e basis of e nature, characteristics and risks of (he asset or liability and the level of the fair value

hicrarchy. (Refer Note 33 and 34 ).

sessed as per (he accounting policics of the

At cach reporting date. the management of the Restricted Group analyses the movements in the values of assets and liabilitics which are required to he remeasured or re

Restricted Group.

For assels and liabilities that are recognised in the Financial Statements on a recurring basis, the Restricted Group determines whether transfers have oceurred between levels in the hicrarchy by re-assessing
ignilicant Lo the fair value measurement as a whole) at the end of cach reporting period.

calegorisation (based on thie lowest level input that is

nole summarises the accounting policy for determination of fair value, Other fair value related disclosures are given in the relevant notes as following:
+ Disclosures for significant estimales und assumptions (Refer Note 41)

- Quantitative disclosures of (air value measurement hicrarchy (Refer Note 34)

- Financial instruments (including those carricd al amortised cost) (Refer Note 33 and 34)

Revenue recognition
Revenuc s recognised 1o the extent that it s probable that e cconomic henefits will flow to (he Restricted Group and the revenuc can be reliably measured, regardless of when the payiment is being made. The
following specific recognition criteria must also be met hefore revenue is recognised:-

Construction Kevenue from Service Concession Arrangements

Service Coneession Arrangements are public-private agreements that have a tenure of 25 years including both the construction of wind and solar plants and future services associated with the operation and
maintenance of these plants during the term of the PPA concession period. The main characteristics of (hese arrangement are detailed in Note 3 (¢)

Revenue refated (o construction or upgrade services under a service concession arrangement is recognised based on the stage of completion of the work performed, consisient with the Restricted Group's accounting
policy on recognising revenue on construction contracts. Operation or scrvice revenue is recognised in the period in wiich the services are provided by the Restricted Group.

Sale of Power
Income from supply of wind power is recognized on the supply of uaits generated from U plant to the grid, as per the terms of (he PPA entered into with the state electricity board/ privale customers,

Income from Liguidated damages and interest on advances
Income from liguidated damages and interest on advance is recognised afier certainty of receipt of the same is eslablished.

Dividend
Dividend income is recognised when the right of (he Restricted Group 1o receive dividend is established by the reporting date.

Interest income

For all deht instruinents incasured cither at amortised cost or at fair value through other comprehensive income, interest income is recorded using the effective interest rate (EIR), EIR is the rate that exactly
discounts the estimaled future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or (o the
amortised cost ol a Nnancial lishility. Wiien calculating the effective interest rate, e Restricted Group estimales the expected cash flows by considering all the contractual terins of the financial instrument (for
example, prepayment, extension, call and similar options) but does not consider the expected eredit tosses. Interest income s included in finance income in (he statement of profit and loss.

Foreign Currencies
The Restricted Group Financial Statements are presented in Indian rupees (INR), which is also the functional currency and the currency of (he primary cconomic eavironment in which the companics operate

Transactions and balances

“Transactions in foreign currencies arc initially recorded by the Restricted Group al their functional currency spol rates at the date the transaction first qualifies for recognition

Monclury assets and liabilitics denominaled in foreign currencies are translated at (he functional currency spol rates of exchange at the reporting dale,

Non-monctary ilems that are measured in terms of historical cost in a forcign currency are translated using the exchange rates at (he dates of he initial transactions. Non-monctary items measured al fair value in a
foreign currency are (ranslated using the exchange rates at the date when the fair value is deterimined, The gain or loss arising on translation of non-monctary items that are measured at fair value is treated in line
with the recognition of the gain or loss on (he change in fair value of he item (i.e. translation differences on ilems whose fair value gain or loss is recognised in Other Comprehensive Income (OCT) or profit or loss

are also recognised in OCL or profit or loss, respectively),
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Income taxes
Current inconie tax

sed (o compute the amount are those that are

Current income fax asscts and liabilities are measured at the amount expected 1o be recovered from or paid to the taxation authoriti
cnacled or substantively emacted, at e reporting date in India

Current income tax relating Lo items recognised outside profit of loss is recognised outside profit or loss (cither in other comprehiensive income or in equity). Management periodically evaluates positions taken in
the tax returns wilh respeet to situations in which applicable tax regulations are subject (o interpretation and establishes provisions where appropriate

Currenl income tax assets and liabilitics are offset if a legally enforceable right exists to set off these

Deferred Tax

Deferred tax is provided using the liahility method on temporary differences between the tax bases of assets and liahilities and their carrying amounts for financial reporting purposes at the reporting date.
Deferred tax liabilities are recognised for all taxable temporary differences

Deferred 1ax assels are recogniscd for all deductible emporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred lax as:
taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax eredils and unused tax losses can b ull

are recognised Lo the extent that it is probable (hat
sed.

‘The carrying amount ol deferred tax assets is reviewed al cach reporting date and reduced Lo the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred
at cach reporting date and are recognised to the extent that it has become probable that future taxable prolits will allow the deferred tax

tax asset 1o be utilised. Unrecognised deferred tax assels are re-:
assct to be recovered

ta situations where Restricted Group is entitled 10 a tax holiday under the Income-tax Act, 1961, enacted in India, no deferred tax (assel or liability) is recognized in respect of temporary difterences which reverse
during the tax holiday period

Deferred taxes in respect of lemporary differences which reverse after e tax holiday period are recognized in the year in which the temporary differences originate

However, the Restricted Group restrict the recognition of deferred ax asscts (o the exlent hat it has become reasonably certain that sufficient future taxable income will be available against which such deferred tax

assels can be realized,
settled, based on tax rates (and tax laws) that have been enacted or

Deferred tax assets and liabilitics are measured at the tax rates that are expected (0 apply in the year when the asset is realised or the liability
subslantively cnacted al (he reporling date.

Deferred tax relating (o items recognised outside profit or loss is recognised outside profit or loss (either in OCT or equity). Deferred (ax items are recognised in correlation 1o the underlying (ransaction eir in
OCI or directly in cquity.

Deferred tax assets and deferred tax liabilitics arc offsel il a legally enforceable right exists (o sct off currenl fax assels against carrent ax liabilitics and the deferred taxes relate (o the same taxahle entity and the

sanme laxation authorily,

Governmenl grants

Government grants are recognized where (here is reasonable assurance (hat the grant will be received and all attached conditions will be compiled with. When the grant related (0 an expense item, il is recognized as
income on a systematic basis over the perivds that the related costs, for whicli it is intended (o compensate, are expensed. When the grant refated 1o an asset, 1t Is recognlzed as incote In equal amounts over the
cexpected uselul life of the related asset

When the Restricled Group reccive grants of pon-monctary assets, e asset and the grant are recorded at fair value amounts and released to profit or loss over the expected useful life in a paltern of consumption ol
the benefit of the underlying assel i.c. by equal annual instalments.

on based incentive and Sale ol emission reduction cerlificates have

em as otlier income in the Statement of Profit and Loss. Thus, Gene

The Restricted Group has chosen 1o present grants related (0 an expens
bheen recognised as other income.

Generation based Incentive
Generation based incentive is recognized on the basis of supply of units gencrated by the Restricted Group to the state electricity board from the eligible projeet in accordance with the scheme of the "Gencration
Based Incentive (GB1) for Grid interactive Wind Power Projects”

Property, plant and equipment

Under the previous GAAP (Indian GAAP), Property, plant and equipment (PPE) comprising of Frechold Tand (other than investment property) and plant and equipment were carricd in the halance sheet at their
respective carrying value: Using the deemed cost exemplion available as per Ind AS 101, the Restricted Group has elected Lo carry forward the carrying value of PPE under Indian GAAP as on 31 March 2015 as
21s under Ind AS as al the transition date (1 April 2015).

book value of such ass

Capital work-in-progress, plant and equipment is stated at cost, net of lated depreciation and acc impairment losses, if any. Such cost includes the cost of replacing part of the plant amd equipment
il" the recognition criteria are met. When signilicant parls of plant and cquipiment are required 10 he replaced at intervals, the Restricted Group depreciates thein separately based on Uheir specific useful lives
Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of il plant and equipment as a replacement il the recognition eriteria are satisficd. All other repair and maintenance
costs are recognised in profit or loss as incurred.

Subsequent Costs

The cost of replacing a part of an item of property, plant and cquipment is recognised in (he carrying amount of the item of property, plant and equipment, il it is probable (hal the Ruture cconomic benefits
cinbodied within the part will flow (o the Restricted Group and its cost can be measured reliably with the carrying amount of the replaced part getling derecognised. The cost for day-to-day servicing of property.
plant and cquipment are recognised in Statement of Profit and Loss as and when incurred,

Gains or losses arising {rom de-recognition of fixed assets are measured as the difference belween the net disposal proceeds and the carrying amount of the assel and are recognized in (he statement of profil and
loss when the assel is derecognized.

Derecognition
Anitem of property, plant and cquipient and any significant part initially recognised is derecognised upon disposal or when no Tulure economic benefits are expected from its use or disposal, Any gain or loss

arising on derccognilion of the assct (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the income statement when the asscl is derecognised, The
tion of property, plant and equipment arc reviewed at cach financial year end and adjusted prospectively, if appropriate

residual values, uscful lives and methods of deprec

Depreciation/amortization of fixed assets

Depreciation is caleulated on a § hi-line basis over the estimated uselul lives of the assets as [ollows:
Years
« Plant and cauipment* 18
* Office cauipment 5
* Furniture & fixture 10
« Comnnulers 3
+ Comnulers servers K]
« Power purchiase agreemenl Over the neriod of aereement ie. wenerally 25 vears
* Based on an inlernal technical the belicves that the uscful lives as given ahove best represents (he period over which management expeets to use its assels. Henee, the usclul life of plant

and cquipment is different from the uselul life as prescribed under Part C of Schedule 11 of Companies Act, 2013,

Exceptionul Items
Exceptional items refer (o items of income or expense wilhin lie income statement from ordinary activities which are non-recurring and are of such size, nature or incidence that their separale disclosure is
considered necessary 10 explain the performance of the Restricted Group.
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1) DBurrowing costs
Borrowing costs directly atirlbutahle to the acquisition, consiruction or production of an asset that necessanily takes a substantial period of tme to get ready for its intended use of sale arc capitalised as part of the
cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other cosls that an entity incurs in connection with the borrowing of funds (this
cost also includes exchange differences (o the extent regarded as an adjustment (o the borrowing costs).

“The loan origination costs including loan processing fee, uplront foe. discount which are directly attrihutable 1o tlie acquisition of borrowings and premium on redemption of honds are amortised basis the Effective
Interest Rate (EIR) method over the term ol the loan. The EIR amortisation is recognised under finance costs in the Statement of Profit or 1oss. The amount amortized for the period from dishursement of borrowed
funds upto the date of capitalization of the qualifying assets is added (o cost of the qualifying assels

m) Leuases- As a lessee

ified at (he inceplion date as a finance lease or an operaling lease, A lease that Iransfers substantially all the risks and rewards incidental to ownership to the Restricted Group is classified as a
ance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property or, if lower, at the present value of the minimuim lease payments. Lease payments
e charges are recognised in finance costs in the

A leasc is cla:
finance lease. I
arc apportioned between finance charges and reduction of the lease liaility so as to achicve a constant rate of interest on the remaining halance of the liability. Financ
statement ol profit and loss. unless Ihey are dircetly attributable 1o qualifying asscis, in which casc ey arc capitatizad in accordance with the Restricted Group’s general policy on the horrowing costs. Contlngent

rentals are recognised as expenses in the periods in which they arc incurred

A leased asset is depreciated over the useful life of the asset, However, if there is no reasonable certainty that the Restricied Group will oblain ownership by thie end of the lease term, the asset is depreciated over
the shorter of the estimated uscful life of the assel and the lease term
Operating lease payments are recognised as an expense in the statement of profit and loss on a straighl-line basis over the lease term

The determination of whelhier an arrangement is (or contains) a lease is based on the substance of the arrangement at the inception of the lease. The arrangement is, or contains, a lease il fulfilment of the
arrangement is dependent on the use of a specific asset or assels and the arrangement conveys a right (o use the asscl or assels, even if that right is noi explicitly specified in an arrangement.

-time Adoption of Indian Accounting Standards for classification as [inance

Arrangements conlaining 4 lease have been evaluated as on the date of transition i.c. 1st April 2015 in accordance with Ind-AS 101 I
or operating lease as at 1he date of (ransition 1o Ind AS basis the facts and circumstances cxisting as at that datc

n) Provisions
Provisions are recognised wlhien the Restricted Group has a present obligation (legal or consiructive) as a result of a past cvent, it is probable that an outflow of resources embodying economic benefits will be
required to setile the obligation and a reliable estimate can be made of the amount of Lhe obligation. When e Restricted Group expects some or all of a provision to be reimbursed, for example, under an insurance
contract, the reimbursement is recognised as a separate asscl, but only when Ihe reimbursement is virtually certain: The expense relating Lo a provision is presented in the Statement of Profit and Loss net of any
reimbursement.
If the effect of the time value of moncy is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in
the provision duc to the passage of time is recognised as a finance cost. These estimates are reviewed at cach reporting date and adjusted (o refleel the current best estimale.

o) Finuncial ins{rumeni(s

A [inancial instrument is any contract (hat gives rise o a financial assel of one entity and a linancial liability or equity instrument of another entity.

Financial ussets

Initial recognition and measurement

All financial assels are recognised initially at fair value plus, in the case of linancial asscts not recorded al fair value (hrough profit or loss, transaction costs that are attributable (o the acquisition of the financial
assel. Purchascs or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade dat
the date that the Restricted Group conunits to purchase or sell the asset.

Subseauent measurement
Tor purposcs of subscquent measurement, financial assets ace elassified in four categories:

Debl instruments st amortised cost

A ‘debt instrunent’ is measured at the amortised cost if both the following conditions are met;

a) The assel is held within a business model whose objective is Lo hold assets for collecting contractual cash flows, and

b) Contractual terins of the asset give rise on specilied dates Lo cash flows that are solely payments of principal and interest (SPP1) on the principal amount oulstanding,

Alter initial measurement, such ial assels arc subsequently at amortised cosl using the effective interest rate (EIR) method, Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an inlegral part of the EIR, The EIR amortisation is included in finance income in the profit or loss, The losses arising {rom impairment are recognised in the profit

or loss.
Debt instruments at fair value through other comprehensive income (FVTOCI)

A “debt instrument’ is classified as at the FVTOCT if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and sclling the financial assets, and

b) The asset’s contractual cash flows represent SPPL

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value moveinents are recognized in the other comprehensive income (OCIH).
However, the Restricted Group recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the P&L. On derecognition of the asset, cumulative gain or loss previously recognised
in OCI is reclassified from the equity to P&L. Inlerest earned whilst holding FVTOCIT debt instrument is reported as interest income using the EIR method

Debt instruments at fair value through profit or loss (FVTPL)

EVTPL is a residual category for debt instruments. Any debi instrument, which does not ineet the eriteria for calegorization as at amortized cost or as FVTOCI, is classified as ab FVTPL.
In addition, the Restricted Group may elect to designate a debt instrument, which olherwise meets amortized cost or FVTOCI criteria, as al FVTPL, However, such election is allowed only if doing so reduces or
climinatcs a measurement or recognition inconsistency (referred (0 as ‘accounting mismateh’). The Restricted Group has nol designated any debt instrument as at FVTPI,

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&l

Equity invesimenls

All equity investinents in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration recognised by an acquirer in a business combination to which
Ind AS103 applics arc classified as at FVTPL. For all other cquity instruments, the Restricted Group may muke an irrevocable clection to present in otlier compreliensive income subsequent changes in the fair
value, The Restricted Group makes such clection on an instrument-by-instrument basis, The classilication is made on inilial recognition and is ircevocable.

10 the Restricted Group decides o classify an equily instrunient as al FVIOC), then all fair value changes on the instrument, excluding dividends, ate recognized in the OCI. There is no recycling of the amounts
from OCI to P&L, cven on sale of investment. However, the Restricted Group may transfer the cumulative gain or loss within equity.

Equity instrurients included within the °VTPL category are measured al fair value with all changes recognized in the P&L.

Derecognition

A financial asscl (or, where applicable, a part of a financial assct or part of a group of similar linancial assels) is primarily derecognised when:
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The rights to reecive cash Nlows from the asset have expired, or

The respective Restricted Group has transferred (heir rights (o receive cash fows from (he asset or have assumed the obligation (o pay the received cash Mows in full without material delay (o a third party under a
‘pass- (hrough’ arrangement, And

Either the companies under the Resiricled Group:

(a) has transferred substantially all the risks and rewards of the assct, or
(b} has neither transferred nor retained substantially all the risks and rewards of (e assel, but have transferred control of the assel.

Wien the companies under the Restricied Group have transferred their rights to receive cash flows from an assel or have entered into a pass-through arr they eval il and 10 what extent they have
retained the risks and rewards of ownership. When they have acither (ransferred nor retained substantially all of the risks and rewards of ihe asset, nor transferred control of the asset, the Restricted Group
continues to recognise the transferred asset 1o the extent of the continuing involvement of Restricted Group. In that case, the Restricled Group also recognise an associated liability. The Iransferred asset and the
associaled liabilily arc measured on a basis that reflects the rights and obligations thal the Restricted Group has retained.

Continuing involvement thal takes the form of a guarantee over the transferred assct is measured al the lower of the original cacrying amount of the asset and the maximum amount of consideration that the
Restricted Group could be required (o repay

Impairment of financial assets

In accordance with Ind AS 109, the Restricted Group applics expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and credit risk exposure:
a) Financial asscts that arc debt instruments, and are measured at amorlised cost ¢.g.. loans, debl securitics, deposits, trade receivables and bank balances
b) Loan commitments which are not incasured as at FVTPL

The Restricled Group recognizes impairment loss allowance based on lifetime ECLSs at cach reporting date, right from its initial recognition.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/expense in (he statement of profit and loss (P&l.)

Financial liabilitics

Initial recognition and measurement

Financial liabilities are classilied, at initial recognition, as financial liabilitics at fair value through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate,

All financial liabilities arc recognised initially at fair value and in the case of loans and borrowings and payables, net of directly atiributable transaction costs

The [inancial liabilitics of the Restricled Group include rade and other payables, derivalive financial instruments, loans and horrowings including bank overdraft

Subseauent measurement
“The measurement of financial liabilities depends on their classification as discussed below:-

Loans and borrowines

Alter initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilitics are
derecognised as well as through the EIR amortisation proc
Amortised cost s caleulated by taking inlo account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisalion
of Profit and Loss. This category generally applics to horrowings.

ncluded as finance costs in (e Slatement

The Restricted Group recognise debi modifications agreed with lenders to restructure their existing debt obligations. Such modifications are done (o take advantage ol (alling interest rates by cancelling the
cxposure (o high interest fixed rate debl, pay a fee or penalty on cancellation and replace it with debl al a lower interest rate (exchange of old debt with new debt), The qualitative faclors considered to be relevant
for moditicd financial liahilities include, but are not limited to, the currency that (he debt insirument is denominated in, the interest rate (that is fixed versus Moating rate), conversion [eatures attachied (o the
instrument and changes in covenants. The accounting (reatment is determined depending on wheller modifications or exchange of debt instruments represent a settement of the original debt or merely a
rencgoliation of that debt, The exchange of deht instruments with substantially different terms is accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability.

“The Restricted Group perform quantitative analysis (o delermine wiiether an exchange or a modification is to be accounted for as an extinguishment. I the change in discounted cash flows (calculaled on the basis
of EIR) of the revised loans as compared with the original loan is less than 10%, (e exchange or imodification is not accounted for as an extinguishunent and the unamortised loan origination costs in respect of the
original {inancial liabilily are carricd forward and amortised over the life of the modified loan facility. However, if the impact on cash flows due (o modification is equal 10 or more than (0%, the unamortised loan
origination costs of the initial loan facility arc dircctly taken to the Statement of Profit and Loss as finance costs in the same year.

Compound Instruments- Compulsory C ible Deb es (CCDs)

ion of compound financial instraments at initial recognition.

The Restricted Group determines classifi
insteuments the distributions to holders of an equity instrument are being recognised by the entity directly in equity. Transaction costs of an cquity transaction are being

Basis the terins of these compound finan
accounted for as a reduction from equity.
The Restricted Group recogniscs interest, dividends, losses and gains relating 1o such financial instrument or 4 component that is a financial liability as income or expease in profit or loss

The present value of the liability part of the compulsory convertible debentures classificd under financial liabilities and the equily component is calculated by subltracting the liability from the total proceeds of
CCDs.

¢ of a compound financial instrument are allocaled to the liabilily and cquity components of the instrument in proportion to the allocation of proceeds. Transaction costs that
on (for example, cost of issuc of debentures, listing fees) are allocaled to those transactions using a basis of allocation that is rational and consistent with similar transactions,

Transaction costs that relate (o the is
relate jointly o more (han one trans

Convertible Preference Shares

Convertible preference shares are separated into liability and equity components based on the terms of the contract. On issuance of thie convertible preference shares, the fair value of the liability component is
determined using a markel interest rale for an equivalent non-convertible instrument. This amount is classified as a financial liability mcasured al amortised cost (net of transaction costs) until it is extinguished on
conversion or redemption. The remainder of the proceeds Is allocated 1o the conversion option that is recognised and included in cquity since conversion option meets Ind AS 32 eriteria for fixed to fixed
classification.

Transaction cosls arc deducted from cquity, net of associated income tax. The carrying amount of the conversion oplion is nol remeasured in suhsequent years. Transaction costs are apportioned between the
liahility and equity components of the convertible preference shares based on the allocation of proceeds to the liability and equity components when the instruments are initially recognised

Derecognition

A financial liahilily is derecogniscd when the obligation under the liahility is discharged/ cancelled or expires. When an existing financial liahility is replaced by anolher [rom the same lender on substantially
different terms, or the terms of an existing liabilily arc substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new Tiability. The
diffecence in the respective carrying amounts is recognised in the statement ol profit or loss

Keclassification of financial assets and liabilities

The Restricted Group delermines classification of financial assets and liabilitics on initial recognition. After initial recognition, no reclassification is made for financial assels which are equity instruments and
financial liabilities, For (inancial assets which are debl instrumients, a reclassitication is made only if there is a change in the business model for managing (hose assels. Changes (o the business model arc expected
(o be infrequent.

Offsetting of financial instruments

Financial assets and financial liabilitics are offset and the net amount is reported in the Combined balance sheet if there is a currently enforceable legal right (o offset the recognised amounts and there is an intention
to settle on a net basis, (o realise the assets and settle the liabilitics simultancously,
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p) Derivative financial instrcuments und hedge accounting

q

r;
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Initial recognition and subsequent ineasurement
“The Restricted Group uses derivative financial instruments, such as interest rate swaps and call oplions, 10 hedge its interest rate risks and foreign currency ris
recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured at fair value. Derivatives ate cartied as (inancial assets when the [air value is positive and as

Such derivative financial instruments are initially

{tnancial iabtlitics when the toir value 1s negaiive
Any galns or losses arising from changes in the fair value of derivatives are taken directly 1o profit or loss, except for the effective portion of cash ow hedges, which is recognised in OCI and later rectassified o

profit or loss whien the hedge item alfects profiton Toss or treated as hasis adjustnent il a liedged ites subsequently results In the recognltion ol a aon-Nnanclal asset or non-Moancial Lability.

FFor the purpose of hedge accounting, hiedges are classificd as:

- Fair valuc hedges when hedging the exposure to changes in (he [air value of a recognised asset or liability or an unrecognised firm commitiment

- Cash flow hedges when ledging the exposure (o variability in cash flows that is cither atiributable to a particular risk associated with a recognised asset or liability or a highly probable forecast transaction or the
Joreign currency risk in an unrecognised firm commitinent

- Hedges of a net investiment in a foreign operalion

At the inception of a hedge relationship, the Restricted Group formally designates and docuinents (he hedge relationship to which the Restrieled Group wishes 1o apply hedge accounting and the risk management
ohjective and sirategy for undertaking the hedge. The documentation includes the Restricted Group's risk management objective and strategy for undertaking hedge, the hedging/ economic relationship, the hedged
ilem or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the effectiveness of changes in the hedging instrument’s fair value in offsclting the exposure o changes in the
hiedged item’s fair value or cash flows aitributable to the hedged risk. Such hedges are expeeted o be highly effective in achicving offsetting changes in fair value or cash flows and arc assessed on an ongoing basis
(o determine that they actually have been highly effective throughout tie financial reporling periods for which tiey were designated.

Hedges that meet the stricl criteria for hedge accounting are accounted for, as desceribed below:

(i)  Fair value hedges

The change in the fair value of a hedging instrument is recognised in (he statement of profit and loss as finance costs. The change in the fair value of the hedged item auributable to the risk hedged is recorded as
part of the carrying value of the hedged itein and is also recognised in 1he stalement of profit and loss as finance costs

Tor fair value hedges relating 1o items carried at amortised cost, any adjustment (o carrying value is amortised through profit or loss over the remaining Lerm of the hedge using the EIR method. EIR amortisation
may begin as s00n as an adjustment exists and no Tater than when the hedged item ceases Lo be adjusted for changes in ils fair value attributable (o the risk being hedged

11 the hedged item is derecognised, the unamortised fair value is recognised imiediately in prolit or loss. When an unrecognised firm commitimient is designated as a hedged item, the subsequent cumulative chiange
in the Tair value of the firm conmitment attributable (o the hedged risk is recognised as an asset or liability with a corresponding gain or loss recognised in profit and loss

(ii) Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge reserve, while any inelfective portion is recognised immedialely in e statement of profit and loss.

The Restricted Group uses interest rate swaps and cail options as hedges of its exposure Lo interest rate risks and foreign currency risks in the foreign currency loan. The ineffective portion relating 1o forcign
currency loan is recognised in othier income or expenses.

Amounts recognised as OCl are (ransferred (o profil or loss when the hedged transaction affects profit or loss, such as when U hedged item affects the statement of profit and loss or treated as basis adjustment if
a hedged item subsequently resulls in the recognition of a non-financial asset or non-financial liability..

If the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as part of the hedging stralegy), or il its designation as a hedge is revoked, or when the hiedge no longer ineets
the criteria for hedge accounting, any cumulalive gain or loss previously recognised in OCI remains separately in equily until the forecast (ransaction oceurs of the foreign currency finn commitiment js mel.

Cash and Cush-Equivalents

Cash and short-term deposits in the balance sheel comprise cash at banks and cash in hand and short-term deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

Measurement of EBITDA

The Restricted Group has elected (0 present carnings hefore interest, tax, depreciation and amortization (EBITDA) as a separate line itein on the face of the Statemnent of Profit and Loss. The Restricted Group
measure EBITDA on the basis of profit/ (loss) from continuing operations. In their measurement, (e companics include interest income but do not include depreciation and amortization expense, finance costs and

lax expense,
Events occurring after the Balance Sheet date

Tmpact of events oceurring after the balance sheet date that provide additional information materially effecting the determination of the amounts relating to conditions existing at the balance sheel dale are adjusted

to respective assets and liabilities.

Conlingent liahilities and assets

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will he confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Restricled Group or a present obligation that arises from past evenls where il is either not probable that an outflow of resources will be required (o settle or a reliable
estitnate of the amounl cannot be made,

Contingent assets are disclosed where an inflow of economic benelits is probable.

Impairment of non-financial assets:

“The Restricted Group, at cach reporting date, whether there is an indication that an asset may be impaired, If any indicalion exists, or when annual impairment testing for an assel is required, the Restricted Group
uslimate the asset's recoverable amount. An assel’s recoverahle amount is the higher ol an asset’s or cash-generaling units (CGU) fair value less costs of disposal and its value in use, Recoverable amount is
determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or group of assets. Wlhien the carrying amount of an asset or CGU exceeds
ils recoverable amount, the asset is considered impaired and is writien down (o ils recoverable amount.

[n asscssing value in usc, the estimated (uture cash flows are discounted 1o their present value using a pre -tax discount rate that reflects current market assessiments of the time value of money and thie risks specilic
to the asset. In deterinining fair value less costs of disposal, recent markel transactions are taken inlo account. If no such transactions can be identificd, an appropriate vatuation model is used. These calculations
are corroboraled by valuation multiples, quoted share prices for publicly traded companics or other available fair value indicators

An assessment is made at cach reporting date Lo determine whether there is an indication that previously recognised impairment losses no longer exist or have decrcased. If such indication exists, he Restricted
Group estimates the asset’s or CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in (he assumptions used (o determine the assel’s recoverable amount
since the last impairment loss was recognised. The reversal is limited so that the carrying of the assel does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net
of depreciation, had no impairment loss been recognised for the assel in prior years, Such reversal is recognised in the Statement of Profit or Loss unless the assel is carried at a revalued amount, in which case, the

reversal is treated as an increase in revaluation




Restricted Group
Notes to Speclal Purpose Combined financial statements for the year ended 31 March 2017

v} Standards issued but not yet effective:

In March 2017, the Ministry of Corporale AfTairs issued the Companies (Indian Ac i fards) (Amend ) Rules, 2017, nolifying amendments Lo Ind AS 7, ‘Statement of cash flows'. The amendment
is in accordance with the recent amendments made by International Accounting Standards Board (TASB) 10 IAS 7, ‘Statement of cash flows’. The amendment is applicable (o the Restricted Group from | April
2017

Amendment to Ind AS 7:

The amendment (0 Ind AS 7 requires the entitics to provide disclosures that enable users of financial statements Lo evaluate changes in liabilitics arising from financing activitics, including both changes arising
from cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and closing balances in the balance sheet for liabililies arising from financing activilies, Lo meet the disclosure
requirement.

The Restricted Group is

luating the i ufl the L and the elfect un the i lul is being

The Restricted Group has disclosed only those new or d thal are d lo have an impact on its financial position, performance and disclosures.
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4

Property, plant and equipment

Cost

At1 April 2015
Additions during the year
At 31 March 2016

Additions during the year**
Adjustment during the year*
Capitalised during the year
At 31 March 2017

Depreciation

At 1 April 2015

Charge for the year (refer note 25)
At 31 March 2016

Charge for the year (refer note 25}
At 31 March 2017

Net book value
At1 April 2015
At 31 March 2016
At 31 March 2017

for the year ended 31 March 2017

Freehold Land# Plant and equipment Office equipment Furniture & Fixtures Computers Total Property, plant Capital work in
and equipment progress

214 10474 - - 10,688 191
177 8 0 186 662
391 10,482 [] - 10,874 853
39 3322 1 0 3,362 3.046
- 5 - - - (35)
- 3 . - - (3,322)
430 13,804 1 0 14,236 542
1,039 - - 1.039 =
553 0 - 553 -
- 1592 0 = 1,592 5

- 661 0 0 661

- 2,253 0 L] 2,253
214 9,435 - - 9,649 191
n 8,890 0 - 9,282 853
430 11,551 1 0 11,982 542

# The titles of freehold land amounting to INR 57 (31 March 2016 INR 38 ; 1 April 2015 INR 51) is not yet in the name of the Companies forming part of the Restricted Group. The Companies forming part of Restricted Group are in process of registration of title deeds of

these freehold lands.

*CWIP has been written off 10 the extent of non-viability of recovery of cost in future. Refer note 24 and 26,

**Capitalised borrowing costs

The amount of botrowing costs capitalised in capital work in progress during the year ended 31 March 2017 was INR 118 (31 March 2016 INR 26). The rate vsed to determine the amount of borrowing costs eligible for capitalisation was the effective interest rate {ranges
between 11.19% - 12.92%) of the specific borrowing

Mortgage and hypothecation on Property, plant and equipment:
Property, plant and equipment with a carrying amount of INR 12,524 (31 March 2016: INR 10,135 ; 1 April 2015 INR 9,840) are subject to a pari passu first charge to respective lenders for project term loans, buyer's/supplier's credit, bonds and acceptances as disclosed in

Note 14 and Note 16.
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for the year ended 31 March 2017

(Amounts in INR million, except share and per share data, unless otherwise stated)

5

Intangible assets
(service concession arrangements®)

Cost

At1 April 2015

Additions during the year
Capiltalised during the year #
At 31 March 2016

Additions during the year#
Adjustments during the year **
Capitalised during the year

At 31 March 2017

Amortisation

At 1 April 2015

Amortisation (or the year (refer note 25)

At 31 March 2016

Adjustments during the year** (refer note 25)
Amortisation for the year (refer note 25)

At 31 March 2017

Net book value
At1 April 2015
At 31 March 2016
At 31 March 2017

Power Purchase Intanglble asset under
agreements” development

1,249 2,631

9,677 8,494

- (9,677)

10,926 1,448

8,462 7,195

“n -

2 (8.462)

19,347 181

198 "

207 =

405 -

m .

555 -

959

1,051 2,631
10521 LATE

18,388 181

*Intangible assets recognised for service concession arrangements as per Appendix A 1o Ind AS 11 Construction contracts. Refer Note 31.

**Adjustment during the year pertains to:

(i) actualisation of cerain provisional capitalizalion of supply of goods and scrvices and early closure of letter of credit amounling to INR 21. Corresponding impacl on depreciation due (o such

adjustment amount to INR 1.

(ii) decapitalisation of assct on account of revision of agreement with ReNew Solar Power Private Limited of INR 20.

# Capitalised borrowing costs

The amount of borrowing costs capitalised in the intangible assels under development during the year ended 31 March 2017 was INR 204 (31 March 2016 INR 340). The rate used (o determine the
amount of borrowing costs eligible for capitalisation was the effective interest rate (ranges between 11.19% - 12.92%) of Lhe specific borrowing.

Mortgage and hypothecation on intangible assets:

Intangible assets with a carrying amount of INR 31 March 2017: 18,569 (31 March 2016: 11,969; 1 April 2015: INR 3,682) are subject Lo a pari passu first charge to respective lenders for project
term loans, buyer's/supplier's credit and acceptances as disclosed in Nole 14 and Note 16.

A The title of leasehold lands forming part of intangible assets amounting to INR 44 (31 March 2016 INR Nil ; 1 April 2015 INR Nit) is not yet in the name of the Companies forming part of the
Restricled Group. The Companies forming part of Restricted Group are in process of registration of title deeds of these lcaschold lands,




Restricted Group

Notes to Special Purpose Ci

(Amounts in INR million, except share and per share data, unless otherwise stated)

6

Financial assets
Non-current (unsecured, considered good unless stated otherwise)

Loans
Sccurity deposits
Total

Others
Bank deposits with remaining maturity for more than twelve months (refer note [ 1)
Total

Current (unsecured, considered good unless stated otherwise)
Financial assets at fair value through OC1

Cash flow hedges
Derivative instruments
Total

Others

Recoverable (rom related parties (refer note 29)

Loans to related parties (refer note 29)

Unbilled revenue

Interest accrued on fixed deposits

Interest accrued on loans 1o related partics (refer note 29)
Insurance claim receivable

Total

TA Deferred tax assets (net)

78

Deferred tax relates to the following:

Deferred tax related to items recognised in OCI:

Deferred tax assets (gross)
Loss on mark to market of derivative instruments

Deferred tax related to items recognised in statement of profit and loss:

Deferred tax liabilities (gross)
Ditterence in written down value as per books of account and tax laws
Others

Deferred tax assets (gross)

Operalion and maintenance equalisation reserve

Losses available for ofisctting against future Laxable income
Unused 1ax credits (MAT)

Liability component of compound financial instruments
Others

Deferred tax assets (net)

Deferred tax liabilities (net)

Deferred tax relates to the following:

Deferred tax liabilities (gross)

Differcnce in written down vatue as per books of account and tax laws
Liability componcnt of compound financial instruments

Others

Deferred tax assets (gross)

Operation and maintenance equalisation rescrve

Losses available for offsetting against future taxable income
Unused tax credits (MAT)

Others

Deferred tax liabilities (net)

Y

bined fi ial for the year ended 31 March 2017

31 March 2017

31 March 2016

1 April 2015

0 1 1
0 1 1
1 161 180
1 161 180
= 86 179
- o 179
285 123 74
1,529 - 358
616 287 18
12 25 16
45 10 13
2 - —
2,489 445 579
31 March 2017 31 March 2016 1 April 2015
27 10
- 27 10
48 1o
7 - 3
55 10 -
| 9 6
128 131 106
42 -
25 21 -
1 1 1]
196 162 112
141 179 122
31 March 2017 31 March 2016 1 April 2015
167 121 63
172 43 34
6 . -
345 164 97
6 4 8
4 27 19
130 - -
1 0 0
141 31 27
204 133 70
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Notes to Special Purpose Combhined financial stat (s for the year ended 31 March 2017
(Amounts in INR million, except share and per share data, unless otherwise stated)

a)

Reconciliation of tax exp and the ing profit multiplied by India’s domestic tax rate for 31 March 2017 and 31 March 2016:
31 March 2017 31 March 2016
Accounting profit before income tax (83) 71
At India’s applicable statutory income tax rate ie. Minimum Altemate Tax (18.50%)/ Income Tax (30%) plus
applicable Surcharge rate (7% 10 12 %) and Cess (3%) 20 173
Adjustments in respect of current income tax of carlier years 2
Deferred tax expense/(income) reported in the statement ol profil and loss* (56) 23
Income not chargeable to tax:
Construclion Revenue - (1,762)
Liquidated dumages - an
Non-deductible expenses for tax purposes:
Construction Expenses - 1,762
Depreciation and amortization expense (net) - (14)
Other non deductible expenses 0 13
Deductible expenses for tax prirposes:
Decrease/Increasce in book profit on account of one-fifth of the transition amount adjusted in other equity and OCIT
itcms permancntly recorded in reserves 43
At the effeclive income tax rate P 120
Current tax expense reporied in the statement of profit and loss 63 95
Delerred Lax expense/(income) reported in the stutement of profit and loss (56) 23
Tax for carlicr ycars = 2
7 120

* Where deferred tax expense relates Lo the following :
Losses available for offsetting against futurc taxable Income 27 (34)
Operation and maintenance equalisation expenses 6 2
Diflerence in WDV as per books ol accounts and tax laws 88 67
Compound Financial Instruments (16) (1)
Unused tax credit (MAT) (171 -
Others 10 ()

(56) 23
Reconciliation of deferred fax assets (net):

31 March 2017 31 March 2016

Opening balance of DTA/DTL (net) 47 52
Deferred tax expense/(income) during the year recognised in prolit or loss 56 (23)
Deferred tax income/(expense) during the period recognised in OCI 27) 17
Deferred 1ax on initial recognition of compound financial instruments (netted through equity) (139) 1
Closing balance of DTA/DTL (net) (63) 47

The companies forming part of Restricted Group has tax losses and unabsorbed depreciation which arose in India of INR 1,721 (31 March 2016: INR 307; | April 2015: INR 231.

Out of this, the 1ax losses that arc available for offscuting for cight years against (uturc taxable profits of the companics in which the losses arosc are of INR 118 (31 March 2016: INR 101 5 1 April
2015: INR 101), Majority of these losses will expire in 2023-2024. The unabsorbed depreciation that will be available for oftselting for against [uture taxable profits of the companics in which
the losses arose are of INR 1,603 (31 March 2016: INR 206 ; 1 April 2015: INR 130).

The Companics forming part of restricted group has recognised delerred tax asset of INR 132, (31 March 2016: INR 159 5 | April 2015: INR 124) utilisation of which is dependent on future
taxable profits. The future laxable profits are based on projections made by the management considering the power purchase agreement with power procurer.

Prepayments 31 March 2017 31 March 2016 1 April 2015

Non-current (unsecured, considered good unless otherwise stated)

Prepaid expenses 12 5 H
Prepaid leases 2 2 |
Total 14 i 12
Current (unsecured, considered good unless otherwise stated)

Prepaid expenses 17 17 11
Prepaid leases

18 18 12
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(Amounts in INR million, except share and per share data, unless olherwise stated)

Other assels 31 March 2017

31 March 2016

1 April 2015

Non-current (unsecured, considered good unless otherwise stated)

Capital advance 181 2,675 1,228
Advance income tax (net of income tax provisions) 145 67 28
Security deposits 6 2 14
Mat htra VAT bl 14 84 84
Total 346 2,828 1,354
Current (Unsecured, considered good unless otherwise stated)

Advances recoverable A4 92 61
Government grants*

- Generation based incentive receivable 136 82 41
Accrued Interest on MVAT refund = 8 =
Balances with Government authorities 0 - =
Others 1 1 1
Total 181 183 103
* Government grant is ivable for ion of ble energy. There are no unfulfilled conditions or contingencies attached to these grants

Trade receivables 31 March 2017 31 March 2016 1 April 2015
Unsecured, considered good unless stated otherwise 1,624 939 220
Total 1,624 939 220

No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade or other receivables are due from firms or private

companies respectively in which any director is a partner, director or a member.
Trade receivables are non-interest bearing and are generally on terms of 7-60 days

Cash and cash equivalents 31 March 2017 31 March 2016 1 April 2015

Cash and cash equivalents

Balance with bank

- On current accounts 1,570 995 538

- Deposits with original maturity of less than 3 months 5,589 655 42
7,159 1,650 580

Bank balances other than cash and cash equivalents

Deposits with

- Remaining maturity for less than twelve months* 291 1,179 724

- Remaining maturity for more than twelve months 1 161 180

292 1,340 904
Less: amount disclosed under financial assets (others) (refer note 6) (1) (161) {130)
Total 291 1,179 724

*Fixed deposits of INR Nil (31 March 2016: INR 25 ; 1 April 2015: INR Nil) are under lien with lenders for the purpose of Debt Service Reserve Account (DSRA)
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(Amounts in INR million, except share and per share data, unless otherwise stated)

12 Share capilal

Authorised share capital Number of shares Amount
Equity shares of INR 10 each
At 1 April 2015 37,060,000 371
Increase during the year 75,000 0
At 31 March 2016 37,135,000 3
Increase during the year - -
At 31 March 2017 37,135,000 371
0.001% redeemable non cumulative preference shares of INR 10 each Number of shares Amount
At 1 April 2015 7.500,000 75
Increase during the year 9.975,000 100
At 31 March 2016 17,475,000 175
Increase during the year 1,500,000 15
At 31 March 2017 18,975,000 190
0.0001% compulsorily convertible preference shares of INR 10 each Number of shares Amount
At 1 April 2015 19,990,000 200
Increase during the year 8,000,000 80
At 31 March 2016 27,990,000 280
Increase during the year 4,150,000 41
At 31 March 2017 32,139,000 321
0.0001 % compulsorily convertible preference shares of INR 100 each Number of shares Amount
At 1 April 2015 -
Increase during the year 3,000,000 300
At 31 March 2016 3,000,000 300
Increase during the year - -
At 31 March 2017 30,000,000 300
Issued share capital

12A Equity shares of INR 10 each issued, subscribed and fully paid up Number of shares Amount
At 1 April 2015 31,014,426 310
Shares issucd during the year 4,103,541 41
At 31 March 2016 35,117,967 351
Shares issued during the year 15,000 0

35,132.967 351

At 31 March 2017

Terms/rights attached to equity shares

Restricted Group entities have only onc class of equity shares having pac value of INR 10 per share. Each holder of equity shares is entitled 1o one vole per share. U declared, the Restricted Group
entitics will pay dividends in Indian rupees.

[n the cvent of liquidation of a Company forming purt of the Restricted Group, the holders of equity shares of such Company will be entitled 1o reecive remaining assets of the respective Company,
alter distribution of all preferential amounts. The distribution will be in proportion Lo the number of equily shares held by the sharcholders of the respective Company.

12B Equily component of preference shares:

Liability
0.001% redeemable non cumulative preference shares of INR 10 component
each (including share premium of INR 90 each) Number of shares  Total proceeds  (Refer note 14)* Iquity component *:
At1 April 2015 7,419,187 742 165 569
Shares issued during the year 2,800,620 280 54 210
Accrelion during the ycar - - 25 -
At 31 March 2016 10,219,807 1,022 244 779
Shares issued during the year 8,550,500 855 11 628
Accrelion during the year = = 3y :
At 31 March 2017 18,770,307 1,877 394 1,407
(*Balance as at | April 2015 includes accretion on redeemable non cumulative prefercnce shares of INR 38)
(**Adjusted for deferred 1ax at inception)
0.0001% compulsorily convertible preference shares of INR 10 each Number of shares Amount
At1 April 2015 14,198,000 142
Shares issued during the year 8,906,000 89
At 31 March 2016 23,104,000 231
Shares issued during the year 3,810,000 38
At 31 March 2017 26,914,000 269
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0.0001% compulsorily convertible preference shares of INR 100 each Number of shares Amount

At 1 April 2015 s :
2,519,043 252

Shares issved during the year

At 31 March 2016 2,519,043 252
Shares issucd during the year - .
At 31 March 2017 2,519,043 252
At 31 March 2017 1,928
At 31 March 2016 1,262
At 1 April 2015 711

Terms/rights attached to preference shares

0.001% redeemable non cumulative preference shares (RNCPS)

ReNew Wind Energy (Kamataka) Private Limited which is a part of the Restricted Group issued 7,000,000 0.001 % redeemable non cumulative preference shares (RNCPS) in IFY 2012-13, 419,187
redeemable non cumulative preference shares (RNCPS) in Y 2014-15, 2,800,620 redeemable non cumulative preference shares (RNCPS) in IFY 2015-16 and 8,550,500 redeemable non
cumulative preference shares (RNCPS) in Y 2016-17 of INR 10 each (ully paid-up at a premium ol INR 90 per share. RNCPS carry non cumulative dividend @ 0.001%. I declared, the Restricied
Group enlitics will pay dividends in Indian rupees. The dividend proposed by the Board of Directors of the respective Company forming part of the Restricted Group is subject 1o the approval ol the
sharcholders in the ensuing Annual General Meeling

RNCPS do not carry voting rights and are [ully transferable. The RNCPS shall be redeemed at INR 100 per share at the end of 15th year from the date ol issue i.c. 4,000,000 prelerence shares in
October 2027, 3,000,000 preference shares in March 2028, 419,187 preference shares in June 2029, 2,717,120 prelerence shares in August 2030, 15,000 preference shares in January 2031, 68,500
preference shares in March 2031 and 8,550,500 preference shares in March 2035 or such other extended term as may be determined by the Board of the respective Company in one or more
tranches.

In the event ol Liguidation of a Company (orming part of the Restricted Group, the RNCPS shall be entitled to receive an amount that is equal to the face value of RNCPS. The RNCPS shall also
have right to participate in surplus assets & funds of the respective Company available for distribution to holders of RNCPS and equity shares based on the numbers ol equity shares held by each
sharcholder, which may remain alter the entire capital (both equity share capitul and preference share capital) his been repaid, to the extent of INR 90 per preference share.

0.0001% compulsorily convertible preference shares (face value Rs 10 each) (CCPS)

ReNew Solur Energy (TN) Private Limited and ReNew Wind Energy (MP Two) Private Limited issued 14,198,000 0.0001% compulsorily convertible preference shares (CCPS) in FY 2014-15,
ReNew Wind Energy (MP Two) Private Limited and ReNew Wind Energy (Shivpur) Private Limited issued 8,906,000 0.0001% CCPS in IFY 2015-16 and ReNew Wind Encrgy (Shivpur) Private
Limited issucd 3,810,000 0.0001% CCPS in FY 2016-17 of INR 10 cach (ully paid-up at a premium of INR 90 per share. CCPS carry non cumulative dividend @ 0.0001%. I declaned, the
Restricted Group entities will pay dividends in Indian rupees. The dividend proposed by the Board ol Dircctors of the respective Company is subjeet to the approval of the sharcholders in the
ensuing Annual General Mecting.

CCPS do not carry voling rights and are (reely transferable. CCPS would be compulsorily converted into Equily Shares of the respective Company forming part ol the Restricted Group at the price
ol INR 100 (Rupees Hundred) per share in the ratio of 1 equity shares : 1 preference shares

In the event of Liquidation of a Company [orming part of the Restricted Group, the holders ol CCPS shall be paid 1 times the face value of CCPS and such dividend in arrear, il any, declared and
remained unpaid. The said preference shares shall have right to participate in surplus assets & profits on winding up, which may remain alier the entire capital (both equity share capital and
preference share capital) has been repaid, to the extent of Rs 90 per preference share.

0.0001% compulsorily convertible preference shares (face value Rs 100 each) (CCPS)

During the previous year, the Restricted Group entities issucd 2,519,043 0.0001% compulsorily convertible preference shares (CCPS) of INR 100 cach fully paid up. CCPS camy non-cumulative
dividend @ 0.0001% per annum. I declared, the Restricted Group entitics will pay dividends in Indian rupees,

CCPS do not carry voting rights, CCPS are compulsorily convertible into equity shares on Mandatory Conversion Date i.c. July 2, 2035 at the conversion ratio defined in Joinl Venlure Agreement
(JVA'). CCPS may also get converted into cquily shares of the respective Company at any time at the option ol the holder, at the date determined by the holder of the CCPS hefore the Mandatory
Conversion Date.

12C Equity p of pulsory convertible deb es

Number of Liability Equity
11% Compulsorily convertible debentures (CCDs) of INR 120 each Total proceeds component

debentures (refer note 14) component*
At1 April 2015 - - -
Debentures issued during the year 1,489,180 179 117 79
Accrction during the year 11
At 31 March 2016 1,489,180 179 128 e
Accretion during the period - - 16 -
At 31 March 2017 1,489,180 179 144 79

(*Adjusted for deferred tax at inception)

Terms of conversion of CCDs

CCDs are compulsorily convertible inlo equily shares at the end of twenty years from the date of issue, viz., July 03, 2035 in accordance with the terms of the joint venture agreement at conversion
ratio delined therein.

CCD carry an interest coupon rale of 1% per annum with moratorium of 18 months (rom the dale of issuc. CCDs do not carry any voting rights. Closing balance as on 31 March 2016 is INR 179
(31 March 2016: INR 179 ; 1 April 2015: INR nil)

12D Shares held in the Restricted Group entities

31 March 2017 31 March 2016 1 April 2015
Number of shares Amount Number of shares Amount Number of shares Amount
ReNew Power Ventures Private Limited, parent company of entities
forming part of the Restricied Group
Lquity shares of INR 10 cach 26,646,826 266 26,646,826 266 26,646,826 266
0.00 1% redecmable non cumulative preference shares of INR 10 cach 18,770,307 188 10,219,807 102 7,419,187 74

0.0001% compulsorily convertible preference shares of INR 10 cach 17,514,000 175 13,704,000 137 4,798,000 48
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ReNew Solar Power Private Limited, holding company of ReNew
Solar Energy (Karnataka) Private Limited and ReNew Solar Energy
(TN) Private Limited

Equity shares of INR 10 each
0.0001% compulsorily convertible preference shares of INR 10 cach
0.0001% compulsorily convertible preference shares of INR 100 cach

Hareon Solar Singapore Private Limited
Lquity shares of INR 10 each

4,269,990
9,390,600
2,519,043

4,092,941

43
94
252

41

4,269,990
9,390,600
2,519,043

4,092,941

12E Aggregate number of bonus shares issued during the period of five years immediately preceding the reporting date

L:quity shares oI INR 10 each*

For the year ended 31 March 2017

43
94
252

41

For the year ended 31 March 2016

4,269,990
9,390,600

43
94

For the year ended 31 March 2015

Number of shares

Amount

Number of shares

Amount

Number of shares

Amount

*liquity shares allotted as fully paid bonus shares by capilalisation of securilics premium

12F Shares held by the other subsidiaries of the parent company of the entities forming part of the Restricted Group

ReNew Wind Energy (Karnataka Five) Private Limited, fellow
subsidiary of entities forming part of the Restricted Group

Equity shares of INR 10 each

12

Q

Details of shareholders holding more than 5% shares in the
Restricted Group

ReNew Power Ventures Privale Limited, parent company of entities
forming part of the Restricted Group

Equity shares of INR 10 cach
0.001% redeemable non cumulative preference shares of INR 10 cach
0.0001% compulsorily convertible preference shares of INR 10 cach

ReNew Solar Power Private Limited, holding company of ReNew
Solar Energy (Karnataka) Private Limited and ReNew Solar Energy
(TN) Private Limited

Lquity shares of INR 10 cach
0.0001% compulsorily convertible preference shares of INR 10 cach
0.0001% compulsorily conventible preference shares of INR 100 each

Hareon Solar Singapore Private Limited
Equity shares of INR 10 each

- - - - 650,000 7
For the year ended 31 March 2017 For the year ended 31 March 2016 1 April 2015
Number of shares Amount _Number of shares Amount Number of shares Amount
6,600 0 9,000 0 8,700 0
31 March 2017 For the year ended 31 March 2016 1 April 2015
Number e Holding Number % Holding Number % Holding
26,646,826 75.85% 26,646,826 7588% 26,646,826 85.92%
18,770,307 100.00% 10,219,807 100.00% 7.419,187 100.00%
17,514,000 65.07% 13,704,000 59.31% 4,798,000 33.79%
4,269,990 12.15% 4,269,990 12.16% 4,269,990 13.77%
9,390,600 34.89% 9,390,600 40.64% 9,390,600 66.14%
2,519,043 100.00% 2,519,043 100,00% = -
4,092,941 L1.65% 4,092,941 11.65% - -

As per the records ol the respective companies forming part of the restricted group, including its register of sharcholders/members the above sharcholding represents both legal and beneficial

ownerships of shares,

13 Other equity

13.1 Share appli
At1 April 2015
Share application money received
Share application money refunded
Liquity shares issued during the year
Prefercnee shares issued during the year

money |

Less: amount disclosed under ‘other current financial liabilities' (refer note 19)

At 31 March 2016

Share application moncy reccived

Equity shares issued during the period
Preference shares issucd during the period
At 31 March 2017

13.2 Share premium
At 1 April 2015
Premium on issuc of cquity shares during the year
Premium on issue ol p shares during the yeur

Amount ulilized against writing ofl'issuc expenses for equily shares
Amount utilized against writing off issue expenses for preference shares
At 31 March 2016

Premium on issue ol Equity shares during the year

Premium on issue of preference shares during the year

At 31 March 2017

227
1,799
(76)
(410)
(1,423)
17
(117

1,239

2)
(1,237)

3,995

ii()l
@

5,163
1

344
5,508
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13.3 Hedging Reserve
At1 April 2015
Losses arising during the year on hedges
At 31 March 2016
Transfer to statement of profit & loss on setticment of hedges
At 31 March 2017

13.4 Retained Earnings
At 1 April 2015
Profit for the year
At 31 March 2016
Deferred tax liability on RNCPS
Loss for the year
At 31 March 2017

(20)
(40)
(60)

60

(63)
671
608
(25)
(90)
493
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Notes to Special Purpose Combined fi ial for the year ended 31 March 2017
(Amounts in INR million, except share and per share data, unless olherwise stated)

14 Long-term borrowings Non-current Current
Effective Maturity 31 March 2017 31 March 2016 1 April 2015 31 March 2016 1 April 2015
interest
rate %

Debentures (note 12 C) 12.46% 2015-2035 144 128 = - -
Compulsorily Convertible Debentures (unsecured)
LULIUUCD ALUICUIUL UL LU DS UL UYR £/ DL VML ZU10 LN 1L, L 2APIN LUL) IV
i

(a) 144 128 - - =
Bonds (secured)
10.63% Senior Secured Bonds 12.58% - 12.70% 8 February 2022 31,151 - -

) 31,151 = P 1 E
Term loan in Indian rupees (secured)
From Banks
10.60% Canara Bank 10.60% 17 February 2017 148 162 14 14
12.25% Union Bank of India 1233% 9 May 2015 - - 432 31
12.45% Canara Bank 12.66% 21 October 2015 - - 875 - 62
11.25% Shamrao Vithal Cooperative Bank Limited 11.43% 22 February 2017 - 469 463 17 33
11.25% Oriental Bank of Commerce 11.43% 17 February 2017 - 342 - 2
11.25% Dena Bank 11.43% 22 February 2017 - 342 = 2
11.25% Kotak Mahindra Bank 11.43% 17 February 2017 - 381 - 9
11.25% Tamilnad Mercanlile Bank Limited 11.43% 17 February 2017 - 356 4
11.25% Yes Bank 11.67% 17 February 2017 - 9l - 0
11,75% Export Import bank of India 12.34% 17 February 2017 - 226 10 -
11.5% Yes bank 12.11% 17 February 2017 - 451 = - -

{c) - 2,806 1,932 58 140
From financial institutions
11.75% L&T Infrastructure Finance Co. Ltd. 11.98% 17 February 2017 = 2,237 2,157 77 42
12.00% L&T FinCorp Limited 12.59% 17 February 2017 - 512 - 57 -
11.05% India Infradebt Limited 11.42% 6 April 2017 - - - - -
11.50% PTC India Financial Services Limited 11.56% 17 February 2017 - 201 220 19 19
13.00% PTC India Financial Services Limited 13.13% 25 June 2015 - 525 - 37
12.60% IDFC Limiied 1273% 22 June 2015 = - 947 - 67
10.60% India Infrastructure Finance Company Limited 10.60% 22 February 2017 - 343 375 32 32
10.60% India Infrastructure Finance Company Limited 10.79% 22 February 2017 - 753 - 65
11.00% L&T Infrastructure Finance Company Limited 1123% 17 February 2017 - 13 - 1
10.45% L&T Infra Debt Fund Limited 10.82% 17 February 2017 = 355 - 26
11.00% Tata Cleantech Capital Limited 11.40% 17 February 2017 - 530 - 39 -
12,00% L & T Infrastructure Finance Company Limiled-Subordinate Debt 12.03% 17 February 2017 - 565 = 9 -
14.75% Power Finance Corporation 14.98% 02 April 2016 - 537 R 8 129
13.00% L&T Fincorp Limited 13.72% 17 February 2017 - 241 - 5 -
11.00% L&T Infra Finance Limited 11.14% 17 February 2017 628 ] 14 -
13.00% PTC India Financial Services Limited 13.22% 17 February 2017 562 450 21 32
12.50% Tata Cleantech Capital Lid 12.62% 17 February 2017 - - 353 - 25
11.00% PTC India financial Services Limited 11.42% 21 February 2017 - 542 - 15 -
12.00% L&T Infra ure Finance Company Limited 12.59% 17 February 2017 = 586 343 26 -

@ - 8,605 6,179 373 484 383

Liability component of preference shares (unsecured) (refer note 12B)

0.001% red ble non ive p shares 12.46% 1 March 2028 83 74 66
0.001% red ble non lative p shares 12.46% 31 October 2027 115 103 91 - -
0.001% reds ble non lative p shares 12.46% 22 June 2029 75 66 8 - -
0.001% red ble non lative p shares 12.46% 31 March 2035 121 1 - -
(includes accretion on red ble non ive p e shares of 31 March 2017

INR 102, 31 March 2016 INR 63, 1 April 2015 INR 38)




Restricted Group

Notes to Special Purpose Combined fi ial for the year ended 31 March 2017

(Amounts in INR million, except share and per share data. unless otherwise stated)

Buyer's/ Supplier's credit (secured)

Total long-term borrowings
Amount disclosed under the head 'Other current financial liabilities' (refer note 19)

Net long-term borrowings

(e 394 244 165 3 s =
4.461 1193 z N
() - 4,461 1,193 - Z N
@)+ ) +(c)+ (d) + (e )+ (0 31,689 16,244 9,469 373 542 523
- - - (373) (542) (523)
31,689 16,244 9,469 . - =

(i) All the loans are covered by corporate guarantee of ReNew Power Ventures Private Limited. the holding Company.
(il) Senior sccured bonds have been issued based on the collective nel worth of all the seven entitics forming part ol the Restricted Group and further all these entities have jointly and severally guaranteed the issue, Refer note 29¢h)
(iii) For legal purpose mortgaged intangible assets (refer note 5) as per the requirements of Appendix A of Ind AS 11 are treated as Langible assets of the respective companies forming part of the Restricted Group. Refer note 31,

Particulars

Terms of repayment and security

Renew Wind Energy (Welturi) Private Limited

Power Finance Corporation Limited
Interest Rate - 13.25% p.a for INR 679 and 14.75% p.a [or INR 272

Net carrying amount as on 31 March 2017 is INR Nil (31 March 2016 INR 615,
April 2015 INR 938)

Secured by a (irst pari passu charpe by way of mortgage on immovable properties. first pari passu charge by way of hypothecation of tangible moveable asscts, first charge on all the current assets.
intangible asscts and accounts. Further secured by way of assignment of all the rights, Litle, interest, benefit. claims and demands under all the project agreements, letter of credit. insurance contracts and
procecds, guarantees, pedformance bond etc. of the company.

This loan has been fully repaid in financial year 2016-17,

L&T Fincorp Limited
Interest Rate - 13% p.a, (Roating interest rate)

Net carrying amount as on 3| March 2017 is INR Nil (31 March 2016 INR 246 .
April 2015 INR Nil)

Sccured by a first pari passu charge by way of mortgage on immovable properties, first pari passu charge by way of hypothecation of tungible moveable assets, first charge on all the current S,
intangible asscts and accounts. Further secured by way of assignment of all the rights, title. interest. benefit, claims and demands under all the project agreements, letler of credil. insurance contracts an
proceeds, guarantees, performance bond etc. of the company

This loan has been fully repaid in financial year 2016-17,

L&T Infra Finance Limited

Interest Rate - 11% p.a, (floating interest rate)

Net carrying amount as on 3| March 2017 is INR Nil (31 March 2016 INR 642 |
April 2015 INR Nil)

Sceured by a first pari passu charge by way of morigage on immovable properties. first pari passu charge by way ol hypothecation of tangible moveable assets, first charge on all the current asscts.
intangible assets and accounts. Further secured by way of assignment of all the rights. title, interest, benefit, claims and demands under all the project agreements, letter of credil. insurance contracts and
proceeds, guarantees, performance bond ete, of the company

This loan has been fully repaid in financial year 2016-17.

Senior secured bonds

Interest Rawe - 10.629% per annum

Net carrying amount as on 31 March 2017 is INR 1,460 (31 March 2016 INR Nil , 1
April 2015 INR Nil)

Repayable in single bullet payment on 8th February, 2022,

Secured by way of exclusive mortgage over immovable properties situated at Welturi and Shedala Village, exclusive charge by way of hypothecation of tanpible and Intangible movable assets. Further
secured by way of hypothecation over rights and benefit, claims and demands under all the project agreements. letter of credit. insurance contracts und proceeds. guaraniees, performance bond cte. of the
company, Secondary Charge over the account receivables .book debts and cash flows,

Creation of charge on immovable propertics by way of mortgage and assignment is under process.

ReNew Power Ventures Private Limited, the holding company. has pledged 4,896,999

(31 March 2016: 4,481.859 ; 1 April 2015: 3,667,859) equity shares in the Company in favour of security trustee on behalf of lenders.

ReNew Wind Energy (Karnataka) Private Limited

Senior secured bonds

Interest Rate - 10.629% per annum

Net carrying amount as on 31 March 2017 is INR 6.380 (31 March 2016 INR Nil . 1
April 2015 INR Nil)

Repayable in single bullet payment on 8th February 2022 along with premium on redemption @ 7.5%

Secured by way of exclusive mortgage over immavable propertics and exclusive charge by way of hypothecation of tangible and intangible movable assets. Further secured by way of hypothecation over
rights and benelit, claims and demands under all the project agreements, letter of credit, insurance contracts and proceeds. guarantees, performance bond ctc, of the company. Secondary Charge over the
account receivables \book debts and cash flows,

L&T Infrastructure Finance Company Limited
Interest Rate - 11,75% p.a. (floating interest rale)

Net carrying amount as on 31 March 2017 is INR Nil, 31 March 2016 is INR 2,314, |
April 2015 INR 2,199,

Secured by a first pari passu charge by way of morigage on immovable properties. first pari passu charge by way ol hypathecation of tangible moveable us
intangible asscts and accounts, Further secured by way of assignment of all the rights, title, interest, benefit, claims and demands under all the project agreemen
proceeds, guarantees, performance bond ete. of the company

The loan has been fully repaid in the financial year 2016-17

first charge on all the current assets.
. letter of credit. insurance contracts and




Restricted Group
Notes to Special Purpose Ci
(Amounts in INR million, ¢xcept share and per share data, unless otherwise stated)

N

d fi ial for the year ended 31 March 2017

L&T FinCorp Limited
Interest Rates - 12,00% p.a (Moating interest rale)

Net carrying amount as on 31 March 2017 is INR Nil. 31 March 2016 is INR 569. |
April 2015 INR Nil.

Secured by 4 first pari passu charge by way of mortgage on immovable propertics, first pari passu charge by way of hypothecation of tangible moveable assels, first charge on all the cument assets,
intangible assets and accounts. Further secured by way of assignment of all (he rights, title, interest, benefit, claims and demands under all the project agreements, letter of credit. insurance contracts and
proceeds, guaramees, performance bond etc. of the company.
The loan has been fully repaid in the [inancial year 2016-17.

ReNew Power Ventures Private Limited, the holding company, has pledged 227,700 (31 March 2016: 210,499 ; 1 April 2015: 17,201} cquity shares and 10,136,307 (31 March 2016: 7.419,187 ; | April 2015: Nil) preference shares in the Company in favour of security trustee on behalf of

Renew Wind Energy (Rajkot) Private Limited (refer (iii) above)

Senior secured bonds

Interest Rate - 10.629% per annum
Net carrying amount as on 31 March 2017 is INR 3,601 (31 March 2016 INR Nil , 1
April 2015 INR Nil)

Repayable in single bullet payment on 8th February 2022 along with premium on redemption @ 7.5%

Secured by way of exclusive mortgage over immovable properties and exclusive charge by way of hypothecation of tangible and intangible movable asscts. Further secured by way ol hypothecation over
rights and benefit, claims and demands under all the project agreements. Tetter of credit, insurance contracts and proceeds. guarantees, performance bond etc. of the company, Secondary Charge over the
account receivables ,book debts and cash flows.

Canara Bank - for Jasdan project

Interest Rates - 10.60% p.a,

[Moating interest rate with annual reset clause]

Net carrying amount as on 31 March 2017 is INR nil. 31 March 2016 is INR 162, 1
April 2015 INR 176.

Secured by pari passu first charge by way of mortgape of all the present and future immovable properties. hypothecation of movable assets, book debt, operating cash Mows, receivables, commissions,
revenue of whatsoever nature, all bank accounts and all intangibles assets, assignment of all rights. title, interests, benefits. claims cte. of project documents and insurance contracts of the company. This
loan has been tully repaid in financial year 2016-17

Union Bank of India (UBY) - for Vaspet project

Interest Rates - 12% 10 12,25% p.a. (base rate + 2.00%)

[Noating interest rate with annual reset clause)

Net carrying amount as on 31 March 2017 is INR nil. 31 March 2016 is INR nil, 1
April 2015 INR 463,

Secured by pari passu charge by way of mongage on immovable properties and asscts, pari passu charge over movable propenties, book debts, operating cash flows, receivables, commissions, revenue of
whatsoever nature, all bank accounts and all intangibles assets, Further secured by pari passu charge by way of assignment of all rights, title, interest, benefits, claims and demands under project
documents. clea s, liquidated d. letter of credit, performance bond related (o project and insurance contracts and proceeds of the company.

This loan has been fully repaid in financial year 2015-16

India Infradebt Limited

Interest Rates - 11.05% p.a

Net carrying amount as on 31 March 2017 is INR 373, 31 March 2016 is INR nil (1
April 2015 INR nil)

Sccured by pari passu st charge by way of mortgage of all the present and future immovable prapertics, hypothecation of movable assets, book deht, operating cash flows, receivables, commissions,
revenue of whatsoever nature, all bank accounts and all intungibles assets, assignment of all rights. title, interests, benefits, claims etc. ol project documents and insurance contracts of the company

PTC India Financial Services Limited (PFS) - for Jasdan project

Interest Rate - 11.50% p.a. (floating interest rate with annual reset clause)

[PFS has the option to put in place its own benchmark reference rate]

Net carrying amount as on 31 March 2017 is INR nil. 31 March 2016 is INR 220 |
April 2015 INR 239.

Secured by pari passu fist charpe by way of morigage of all the present and future immovable propertics, hypothecation of movable assets, book debt, operating cash flows, receivables, commissions.
revenue of whatsoever nature, all bank accounts and all intangibles assets. assignment of all rights, title, interests. benefits, claims etc, of project documents and insurance contracts of the company. Lien
in favour of PFS has been creaied on fixed deposit of INR 5 made by KeNew Power Ventures Private Limited, the holding company. This loan has been fully repaid in financial year 2016-17,

PTC India Financial Services Limited (PFS) - for Vaspet project

Interest Rale - 13.00% p.a. (loating interest rate with annual reset clause)

[PFS has the option to put in place its own benchmark reference rate]

Net carrying amount as on 31 March 2017 is INR nil, 31 March 2016 is INR nil, 1
April 2015 INR 562,

Secured by pari passu charge by way of morgage on immovable properties and assets, pari passu charge over movable properties, book debts. operating cash lows, receivables, commissions. revenue of
whatsoever nature, all bank accounts and all intangibles assets. Further secured by pari passu charge by way ol assignment of all rights, title, interest. benefits. claims and demands under project
documents, clearances, liquidated damages, letler of credit, performance bond related to project and insurance contracts and proceeds of the company.

This loan has been fully repaid in financial year 2015-16.

IDFC Limited - for Vaspet project

Interest Rates - 12.60% to 12.65% p.a. (IDFC benchmark rate + 3.15%)

[Noating interust rate with reset clause every 2 years]

Net carrying amount as on 31 March 2017 is INR nil, 31 March 2016 is INR nil, 1
April 2015 INR 1,014

Secured by pari passu charge by way of mortgage on immovable properties and assets, pari passu charge over movable properties, book debts, operating cash lows, receivables, commissions. revenue ol
whatsoever nature, all bank accounts and all intangibles assets. Further secured by pari passu charge by way of assignment of all rights, title, interest, benefits, claims and demands under project
documents, clearances, liquidated damages. letter of credit, performance bond reluted to project and insurance contracts and proceeds of the company.

This loan has been fully repaid in financial year 2015-16.

India Infrastructure Finance Co. Ltd- for Jasdan project

Interest Rates - 10,60% p.a

[floating interest rate with annual reset clause]

Nel carrying amount as on 31 March 2017 is INR nil. 31 March 2016 is INR 375 (I
April 2015 INR 407).

Secured by pari passu first charge by way of mortgage of all the present and future immovable properties, hypothecation of mavable assets, book debt, operating cash (lows, receivables. commissions,
revenue of whatsoever nature, all bank accounts and all intangibles assets, assignment of all rights. title, intcrests, benefits, claims etc. of project documents and insurance contracts of the company, This
loan has been [ully repaid in financial year 2016-17.
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India Infrastructure Finance Co. Ltd- for Vaspet project Secured by pari passu first charge by way of morigage of 41l the present and future immovahle propenties, hypothecation of movahle assets, book debt, operating cash flows. receivables, commissions,

Interest Rates - 10.60% p.a revenue of whatsoever nature, all bank accounts and all intangibles assets. assignment of all rights, title, intetests, benefits, claims etc. of project documents and insurance contracts of the company. This
[floating interest rate with annual reset clause] loan has been fully repaid in financial year 2016-17.

Net carrying amount as on 31 March 2017 is INR nil, 31 March 2016 is INR 818, 1

April 2015 INR nil

L & T Infrastructure Finance Company Limited for Vaspet Project - Senior Secured by pari passu first charge by way of mongage of all the present and future immovable properties, hypothecation of movahle assets, book debt, operating cash flows, receivables. commissions,

revenue of whatsoever nature, all bank accounts and all intangibles asscts, assignment of all rights, title, interests, benefits, claims etc. of project documents and insurance contracts of the company, This

. L N loan has been fully repaid in financial year 2016-17.
Interest Rate — 11% p.a. ( afier one year loaling interest rale with annual reset clause)

Net carrying amount as on 31 March 2017 is INR nil, 31 March 2016 is INR 14, 1
April 2015 INR nil

L & T Infra Debt Fund Limited for Vaspet Project Secured by pari passu first charge by way of morigage of all the present and future immovable properties, hypothecation of movable assets. book deb, operating cash [lows, receivables, commissions.
Interest Rate — 10.45% p.a. ( after one year floating interest rate with annual reset revenue of whatsoever nature, all bank accounts and all intangibles assets. assignment of all rights, title. interests, benefits, claims ete. of project documents and insurance contracts of the company. This
clause) loan has been fully repaid in linancial year 2016-17.

Net carrying amount as on 31 March 2017 is INR nil. 31 March 2016 is INR 381, |

Tata Cleantech Capital Ltd-for Vaspet project Secured by part passu first charge by way of morgage of all the present and future immovable properties, hypothecation of movable assets. book debt, operating cash (lows, receivables, commissions,
Interest Rate — 117% p.a, ( afier one year Noating interest rate with annual reset clause) revenue of whatsocver nature, all bank accounts and all intangibles asscts. assignment of all rights, title. interests. benefits, claims etc. of project documents and insurance contracts of the company and
Net carrying amount as on 31 March 2017 is INR nil, 31 March 2016 is INR 569, 1 Jirst charge on pledge on 76% of paid up equity capital, This loan has been fully repaid in financial year 2016-17.

April 2015 INR nil

L & T Infrastructure Finance Company Limited for Vaspet Project - Subordinate Securcd by second charge by way of monigage of all the present and future immovable properties, hypothecation of movable assets. book debt. operating cash flows, reccivables, commissions. revenue of
debt whatsoever nature, all bank accounts and all intangibles assets, assignment of all rights, title. interests. benefits, claims elc of project documents and insurance contracts of the company and first charge

Interest Rate — 12% p.a, (afier one year floating interest rate with annual reset clause) on 24% pledge of shares. This loan has been fully tepaid in financial year 2016-17,

Nel carrying amount as on 31 March 2017 is INR nil, 31 March 2016 is INR 574, |
April 2015 INR nil

ReNew Power Ventures Private Limited, the holding company, has pledged 11,922,124 (31 March 2016; 11,922,124 ; 1 April 2015: 11,922,124) cquity shares in the Company in favour of securily trustee on behalf of lenders,

Renew Wind Energy (Shivpur) Private Limited (refer (iii) above)

10.629% Senior Secured Bonds Repayable in single bullet payment on 8th February 2022 along with premium on redemplion @ 7.5%

Interest Rates - 10.629% p.a Sccured by way of exclusive morigage over immovable properties and exclusive charge by way of hypothecation of tangible and intangible movable assets. Further secured by way ol hypothecation over
rights and benefit, claims and demands under all the project agreements, letter of credit, insurance contracts and praceeds, guarantees, performance bond ele. of the company, Secondary Charge over the

Net carrying amount as on 31 March 2017 is INR 10.693 (31 March 2016: INR Nil : | account receivables ,book debts and cash flows.

April 2015: INR Nil),

Oriental Bank of Commerce Secured by a first pari passu charge by way of mortgage on immovable properties, first pari passu charge by way of hypothecation of tangible moveable assets. first charge on all the curnent assets,

Interest Rates - 11.25% p.a (loating interest rate) intangible assets and accounts, Further secured by way of assignment of all the rights, title. interest, benefit, claims and demands under all the project agreements, letter of credit. insurance contracts and
proceeds, guarantees, performance bond ete. of the company. This loan has been fully repaid in financial year 2016-17.

Net carrying amount as on 31 March 2017 is INR Nil (31 March 2016: INR 344 ; 1

April 2015: INR Nil).

Shamrao Vithal Co-Operative Bank Ltd Secured by a first pari passu charge by way of morigage on immovable propertics. first pari passu charge by way of hypothecation of tangible moveable assets, first charge on all the current assets,
Interest Rates - 11.25% pa. ({loaling inlerest rate) inlangible assets and accounts, Further secured by way of assignment of all the rights, title, interest. benefit. claims and demands under all the project agreements, letter of credit. insurance contracts and
Nel carrying amount as on 31 March 2017 is INR Nil (31 March 2016: INR 486 ; 1 proceeds, guaraniees, performance bond etc. of the company. This loan has been fully repaid in financial year 2016-17.
April 2015: INR 496).

Canara Bank Secured by a first pari passu charge by way ol mongage on immovable properties. first pari passu charge by way of hypothecation of tangiblc moveable assets, lirst charge on all the current assets,
intangible assets and accounts. Further secured by way of assignment of all the rights, titlc. interest, benelit, claims and demands under all the project agreements, letier of credit, insurance contracts and

Interest Rates - 12.45% p.ato 13% p.a (Base rate + 2.50% p.a), (floating intcrest rate) procecds, guarantees, performance bond etc. of the company
Net carrying amount as on 31 March 2017 is INR Nil (31 March 2016: INR Nil ; 1 This loan has been fully repaid in FY 2015-16.

April 2015: INR 937).

Dena Bank Secured by a [irst pari passu charge by way of mornigage on immovable properties, first pari passu charge by way of hypothecation of tangible moveable assets. lirst charge on all the current assets,
Interest Rates - 11.25% p.a. (floating inlerest rate) intangible assets and accounts, Further secured by way of assignment of all the rights, title. interest, benefit. claims and dernands under all the project agreements, letter of credit. insurance contracts and
Nel carrying amount as on 31 March 2017 is INR Nil (31 March 2016; INR 344 : | proceeds, guarantees, performance bond etc. of the company. This loan has been fully repaid in FY 2016-17.

April 2015: INR Nil)
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Kotak Mahindra Bank Limited

Interest Rates - 11.25% p.a. (floating interest rate)
Net carrying amount as on 31 March 2017 is INR Nil (31 March 2016: INR 390 ; |
April 2015: INR Nil).

Secured by a first pari passu charge by way of mongage on immovable properties, first pari passu charge by way of hypothecation of tangible moveable assets, first charge on all the current asscts,
inlangible assets and accounts. Further secured by way of assignment of all the rights, title. interest, benefit, claims and demands under all the project agreements, leier of credit, insurance contracts and
proceeds, guarantees, performance bond ele. of the company. This loan has been fully repaid in FY 2016-17.

Tamilnad Mercantile Bank Limited

Intercst Rates - 11.25% p.a. (floating interest rate)

Net carrying amount as on 31 March 2017 is INR Nil (31 March 2016: INR 360 ; {
April 201S: INR Nil),

Secured by a first pari passu charge by way of mortgage on immovable properties, first pari passu charge by way of hypothecation of tangible moveable assets. first charge on all the current assets.
imangible assels and accounts. Further securcd by way ol assignment of all the rights. title, interest. benefit, claims and demands under all the project agreements, letter of credit. insurance contracts and
proceeds, guarantees, performance bond etc. of the company. This loan has been fully repaid in FY 2016-17.

PTC India Financial Services Limited (PFS)

Interest Rates- 13,00% p.a. (loating interest rale with annual reset clause)

[PFS has the option to put in place ils own benchmark reference rate]

Nel carrying amount as on 31 March 2017 is INR Nil (3| March 2016: INR 583 ; 1
April 2015: INR 482).

Secured by a first pari passu charge by way of mortgage on immovable properties, first pari passu charge by way of hypothecation of tangible moveable assets, first charge on all the current assets.
intangible assets and accounts, Further secured hy way of ussignment of all the rights, title, interest, benefit. claims and demands under all the project agreements, letter of credil. insurance contracts and
proceeds, guaranicees, performance hond etc. of the company. This loan has been (ully repaid in FY 2016-17.

Tata Cleantech Capital Ltd

Interest Rates - 12,50% p.a (LTLR - 5.75% p.a.) (Moating interest rate)

Net carrying amount as on 31 March 2017 is INR Nil (31 March 2016; INR Nil ; 1
April 2015: INR 378),

Sccured by a first pari passu charpe by way of mortgage on immovable properties, first pari passu charge by way of hypothecation of Langible moveable assets, first charge on all the current asscls,
intangible assets and accounts. Further secured by way of assignment of all the rights, title, interest. benefit. claims and demands under all the project agreements. letter of credit. insurance contracts and
proceeds, guarantees, performance bond etc. of the company

This loan has been fully repaid in FY 2015-16

ReNew Power Ventures Private Limited, the holding company, has pledged 8,145.999 (31 March 2016: 6,609,999 ; 1 April 2015: 6.609,999) equity shares and 10.283.000 (31 March 2016: Nil . 1 April 2015 NIL) prefercnce share in the Company in [avour of security trustee on behali ol

Renew Wind Energy (MP Two) Private Limited (refer (iii) above)

Yes Bank

Interest Rate - 11.25% p.a. (floating interest rate)

Net carrying amount as on 31 March 2017: Nil (31 March 2016: INR 92 ; | April 2015:
Nil),

Secured by pari passu first charge by way of mortgage of all the present and future immovable propertics, hypothecation of movable assets. book debt, operating cash Mows, receivables. commissions,
revenue of whatsoever nature, all bank accounts and all intangibles assets, assignment of all rights, title. interests. benefits, claims etc. ol project documents and insurance contracts of the company
The loan has been fully repaid in the financial year 2016-17

PTC India Financial Services Limited

Interest Rate - 11.00% p.a (loating interest rate)

Net carrying amount as on 31 March 2017: Nil (31 March 2016: INR 557 ; | April
2015: Nil).

Sccured by pari passu first charge by way of mortgage of all the present and future immovable properties, hypothecation of movable assets, book debt, operating cash flows, receivables, commissions.
revenue of whatsoever nature, all bank accounts and all intangibles assets, assignment of all rights, title. interests. benefits, claims etc, of project documents and insurance contracts o the company
The loan has been fully repaid in the financial year 2016-17.

10.629% Senior Secured Bonds

Interest Rate - 10.629% per annum

Net carrying amount as on 31 March 2017 is INR 1.636 (31 March 2016: Nil : 1 April
2015: Nil),

Repayable in single bullet payment on 8th February 2022 along with premium on redemption @ 7.5%

Sceured by way of exclusive mortgage over immovable propenies and exclusive charge by way of hypothecation of tangible and intanpible movable assets. Further secured by way of hypothecation over
rights and henefit, claims and demands under all the project agreements, letter of credit. insurance contracts and proceeds, guarantees, performance bond cte. of the company. Secondary Charge over the
account receivables ,book debts and cash flows.

ReNew Power Ventures Private Limited, the holding company. has pledged 1.443.999 (31 March 20116: 1,443,999, | April 2015 nil) equity shares and 7,230,831 (3] March 2016: 7,230,831, 1 April 2015: nil) preference shares of the Company in favour of security trustee on behalf of

Renew Solar Energy (TN) Private Limited (refer (iii) above)

Export Import Bank of India

Interest Rate - 11.75% p.a. (Mloating interest rate)

Net carrying amount as on 31 March 2017: Nil (31 March 2016; INR 236 : 1 April
2015: Nil).

Secured by pari passu first charge by way of monigage of all the present and future immovable properties, hypothecation of movable assets, hook debt, aperating cash flows, receivables, commiss
revenue of whatsoever nature, all bank accounts and all intangibles assets, assignment of all rights, title, interests, benefits, claims elc. of project documents and insurance contracls of the company
The loan has been fully repaid during current year.

L & T Infrastructure Finance Company Limited

Interest Rate - 12.00% p.a. (floating interest rate)

Net carrying amount as on 31 March 2017: Nil (31 March 2016: INR 612 ; | April
2015: INR 343

Secured by pari passu first charge by way of morigage of all the present and future immovable properties including revenue land allotted to the borrower. hypothecation of movable assets, book debt.
operating cash [lows, receivables, commissions, revenue of whatsoever nature, all bank accounts and all intangibles assets, assignment of all rights. title, interests, benefits. claims etc. ol project
documents and insurance contracts ot the company.

The loan has been fully repaid during current year.
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(Amounts in INR million, except shure and per share data, unless otherwise stated)

Buyer's/Supplier's credit
Interest rate 6 months LIBOR +0.65%

Net carrying amount as on 31 March 2017: Nil (31 March 2016: INR 1,922 ; 1 April
2015: INR 1,193)

Secured by first pari passu first charge by way of morgage of all the present and future immovable properties, hypothecation of movable assets. book debl, operating cash flows, receivables,
commissions, revenue of whatsocver nature, all bank accounts and all intangibles assets. assignment of all rights, title, interests, benefits. claims cte, of project documents. PPA, and insurance contracts ol
the Company.

This has been fully repaid during current year,

10.629 % Senior Secured Bonds

Interest Rate - 10.629% per annum

Net carrying amount as on 31 March 2017 is INR 3,332 (31 March 2016: Nil ; 1 April
2015: Nil)."Accretion of premium accrued as on March 31 2017 is INR 6 (31 March
2016 Nil; 1 April 2015 Nily

Repayable in single bullet payment on 8th February, 2022 along with premium on redemption @ 7.5%

Secured by way of exclusive mortgage over immovable properties, exclusive charge by way of hypothecation of tangible and Intangible movable assets. Further sccurcd by way of hypothecation over
rights and benefit, claims and demands under all the project agreements, letter of credit, insurance contracts and proceeds, guarantees, performance bond cte. of the company. Sccondary Charge over the
account receivables ,book debts and cash Nows. Creation of charge by way of hypathecation is pending.

ReNew Solar Power Private Limited. the holding company, has pledged 7,600 (31 March 2016: 7.600. 1 April 2015: nil) equity shares and 7.144.000 (31 March 2016: 7,144,000, 1 April 2015: nil) preterence shares of the Campany in favour of security trustee on behall of lenders.

Renew Solar Energy (Karnataka) Private Limited (refer (iii) ahove)

Terms of conversion of CCDs

CCDs arc compulsorily convenible inlo equity shares at the end of twenty years from the date of issue, viz., July 03, 2035 in accordance with the terms of the JV A at conversion ratio defined therein,

CCD carry an interest coupon rate of 119 per annum with moratorium of 18 months from the date of issue , CCDs do not carry any voling

ights,

Closing balance as on 31 March 2017 is INR 144 (31 March 2016 INR128, | April 2015 INR Nil)

Yes Bank

Interest Rate - 11.50% p.a. (floating interest ratc)

Net carrying amount as on 31 March 2017 is INR Nil (1 April 2016 INR 451, | April
2015 Rs Nil)

Secured by first pari passu charge by way of mongage of all the present and future immovable properties, hypothecation of movable s, book debt, operating cash flows, receivables, commissions,
revenue of whatsoever nature, all bank accounts and all intangibles assets. assig of all rights, title, interests. benefits, claims etc. of project documents, PPA, and insurance contracts ol the
Compuny. Creation of charge by way of mortgage and assignment is under process, This loan has been fully repaid in financial year 2016-17

Buyer's/Supplier's credit
Interest Rate - 6 month libor plus 0.75%.

Net carrying amount as on 31 March 2017 is INR Nil (1 April 2016 INR 2.539. 1 April
2015 Rs Nil)

Bullet repayment at the end of 1080 days [rom the shipment date.

Secured by first pani passu first charge by way of morigage of all the present and future immovable propertics, hypothecation of movable assels. book debt. operating cash (lows, receivables,
commissions, revenue of whatsoever nature. all bank accounts and all intangibles assets, assignment of all rights, title, interests, benefits, claims ete. ol project documents, PPA, and insurance contracts of
the Company. Creation of charge by way of mortgage and assignment is under process,
This loan has been fully repaid in financial year 2016-17.

10.629% Senior Secured Bonds
Interest Rate - 10.629% per annum

Net carrying amount as on 31 March 2017 is INR 4,048 (31 March 2016 Rs Nil , |
April 2015 Rs Nil)

Repayable in single bullet payment on 8th February, 2022

Secured by way of exclusive mortgage over immovable properties, exclusive charge by way of hypothecation of tangible and Intangible movable assets. Further secured by way of hypothecation over
rights and benelit, claims and demands under all the project agreements, letter of credit, insurance contracts and proceeds. guarantees, performance bond etc. of the company. Secondary Charge over the
account receivables ,book debts und cash flows,

Creation of charge on immovable properties by way of morigage and assignment is under process.

ReNew Solar Power Private Limited, the holding company, has pledged 4,259,999 (31 March 2016: 4.259.999 ; 1 April 2015: Nil) equily shares and 1.284.712 (31 March 2016: 1,284,712 - | April 2015: Nil) CCPS investments in the Company in favour ol security trustec on behalf ol

lenders.
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15

18

19

20

21

hinad i <ol ot

Other non-current liabilitles
Operation and maintenance equalisalion reserve

Total
Short term borrowings
Acceplances (secured)*

Loan from related party (unsecured)®* (refer note 29)

Total

for the year ended 31 March 2017

31 March 2017 31 March 2016 1 April 2015
248 183 157
248 183 157

31 March 2017 31 March 2016 1 April 2015
. 1,284 -
i 813 411
5 2,097 411

*Acceptances are secured by [irst pari passu charge over all future and present current assets and moveable fixed assets of the respective companies under the Restricted Group except assels

specially charged Lo project lerm lenders and carty interest @ 9.20% - 9.65% per annum

FFor lcgal purposes Lhese morigaged assels are langible assets of Lhe respective companies in the Restricted Group. However, based on the requirements ol Appendix A of Ind AS 11, these are
not recognized as tangible assets. Refer note 31 Lo the financial stalements of the Restricted Group for the year ended 31 March 2017,

**Unsecurcd loan from related party was repayable on demand and carried interest at yield on government securitics of 3 years period on the date of disbursement.

Trade payables

Current

Outstanding dues Lo micro enterprises and small enterprises (refer note 39)

Others

Total

Derivative instruments
Financial liabllities at fair value through OCI

Cash flow hedges
Derivalive instruments
Total

Other current financial liabllities

Financial liabilities at amortised cost
Current maturilies of long term borrowings (Refer note 14)

Others

Interest accrued but not due on borrowings

Interest accrued and duc on borrowings

Capital creditors

Share application money received and due for refund (refer note 13.1)

Total

Other current liabilities

Operalion and maintenance equalisation reserve
Statutory dues

Other advances

Total

Short term Provisions

Income lax provision (net of advance lax)
Total

31 March 2017 31 March 2016 1 April 2015
504 326 143
504 326 143

31 March 2017 31 March 2016 1 April 2015
> u 28
= 11 28

31 March 2017 31 March 2016 1 April 2015
373 542 523
555 224 80
- 33 =
1,337 2,428 1319
- 117 -
2,265 3344 1922

31 March 2017 31 March 2016 1 April 2015
28 18 13
54 21 36

! - .

83 39 49

31 March 2017 31 March 2016 1 April 2015
5 0
3 : 0
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22

23

2

&

25

26

Revenue from operations

Income from operations
Sale of power
Conslruction revenue (refer note 31)

Income (rom sale ol renewable energy certificates

Total

Other income

Interest income
- on fixed deposit with banks
- on loan to related parties (refer note 29)
- MVAT refund
- Income tax relund
Insurance claim received
Government grant
- Generation based incentive
- sale of emission reduction certilicates
Miscellancous income
Total

Other expenses

Project construction expenscs (refer note 31)
Legal and professional fees

Corporale social responsibility (reier note 40)
Travelling and conveyance

Rent

Director's commission

Management shared services (refer note 29)
Rates and taxes

Payment Lo auditors®

Insurance

Operation and maintenance

Repair and maintenance**

- plant and machinery

- olhers

Security Charges

Communication Cosls

Miscellancous Expenses**

Total

** As explained in note 4, INR 15 has been written off from Capital Work in Progress.

*Payment to Auditors

As auditor:
Audit fee
Reimbursement ol expenses

Depreciation and amortizati )

Depreciation ol tangible assets (refer note 4)
Amortisation of intangible assets (refer note 5)
Total

Finance costs

[nterest expense on**
- term loans
- loan (rom related party (refer note 29)
- bonds
- acceptance
- buycr's/supplier's credit

- liability componcnt of compulsorily convertible debentures
- liability component of redecmable non-cumulative preference shares

- others
Bunk charges

Unamortised ancillary borrowing cost written ofr*

Tolal

For the year ended
31 March 2017

For the year ended
31 March 2016

4,225 2,518
7175 8,494
12 47
11,472 11,059
For the year ended For the year ended

31 March 2017

31 March 2016

142 96
39 3
- 8

0 1
28 -
214 144
4

- [1]
423 256

For the year ended
31 March 2017

For the year ended
31 March 2016

7175 8,494
38 27

9 4

9 5

2 1

5 S

209 112

4 14

4 3

23 7
336 171

6 2

= 1

6 3

1 1

17 20
7.844 8,870,
For the year ended For the year ended

31 March 2017

31 March 2016

3 3
1 0
4 3
For the year ended For the year ended
31 March 2017 31 March 2016
661 553
554 207
1,215 760
For the year ended For the year ended
31 March 2017 31 March 2016
1,356 1,183
74 46
481 -
105 3
417 139
16 1
39 21
1 2
31 18
399 -
2,919 1,413

* Represents carried forward unamortised cost pertaining to existing loan charged to stutement of profit & loss duc to change in lender on account of refinancing.
** As explained in note 4, INR 19 has been wrilten off from Capital Work in Progress
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{Amounts in INR million, cxcepl share and per share diva, unless otherwise stated)

27 Earnings per shore (EPS)

The Combined Financial Staternents do not represent legal entity structure and are aggregated for a specific purpose. Accordingly, Eamings Per Share (EPS) on aggregaled number of shares has nol been disclosed.

2

=

Employee beneflt expenses

There are no employees on the 1olls of the Companices forming part of the Restricted Group and therefore there are no
cemployee costs (o the companics forming part of the Restricled Group as management shared services and is not separately identifiable.

29 Reluted Purly Disclosures

a) Names of related parlles and related porty relntlonship

‘The names of related partics where control exists and/or with whom transactions have taken place during the period and d

are:

I.  Holding Company :

benefit

accrued in the

of i ip as i

d by the

Name of entity

Huolding Company

ReMNew Wind Encrgy (Kamatakn) Private Limited
ReNew Energy (MP Two) Pri
ReMNew Wind Energy (Rajkot) Private

imited
ReMew Wind Energy (Shivpur) Private Limited
ReMNew Wind Energy (Weluri) Private Limited
ReNew Solar Energy (Kamataka) Private Limited

ReNew Sol

Energy (TN) Private Limiad

ReMew Power Ventures Privide Limited
TeNew Power Ventures Private Limited
ReNew Power Ventures Privalte Limited
ReNew Power Ventures Privale Limited
ReNew Power Ventures Privale Limited
Power Private Limited*

I1.  Ultimote Holding Company
GS Wyvem Holdings Limited

Key management personnel :

Mr. Sumant Sinha, Dircctor, Chairman and CEO of ReNew Power Ventures Private Limited.

1V. Fellow with whom

ReNew Wind Energy (Kamataka 3) Private Limited
ReNew Wind Energy (Kamalaka two) Private Limited
ReNew Wind Euergy Delhi Private Limited

Renew Solar Encrgy Private Limited

ReNew Wind Energy (Varckanvadi) Private Limited
ReNew Wind Energy (Jamb) Privite Limited

ReNew Wind Encrgy (Rajasthan) Private Limited
ReNew Akshay Urja Private Limited

ReNew Solar Energy (Jharkhand Five) Private Limited
Renew Solar Energy (Jharkhand 1our) privale Limited
Renew Solar Energy (Jharkhand Three) Private Limited
ReNew Solar Encrgy (Jharkhand One) Private Limited
Renew Saur Urja Private Limited

Renew Solar Energy (Telangana) Private Limited
ReNew Wind Energy (AP 3) Private Limited

ReNew Wind Energy MP Private Limited

ReNew Wind Energy (MP Two) Private Limited
ReNew Wind Energy (Jadeswar) Private Limited

V. Enterprise with significant Influence

lons oceurred durlng the year:

Nume of entlty

Enterprise wlth significani Influence

ReNew Solar Energy (Kamataka) Private Limited

Harcon Solar Singapore Privale Limited

b) Detalls of wlth holding Comp :
ReNew Power Ventures Privite Limited ReNew Solar Power Private Limited
Partlculars For the year ended For the year ended For the year ended For the year ended
31 March 2017 31 March 2016 31 March 2017 31 March 2016

Issue of CCPS {including share premium) K1 R4 5| 252
Issuc of RNCPS (including sharc preimuim) 355 280
Share application money received 939 490
Share application moncy refunded 201 76
Unsecured loan received 4,490 1,196 1 1
Unsecured loan repaid 5,303 771 1 24
Unsccured foan given 1o related party 1,256 - - o
Expense incurred on behall of holding conpany [ = - o
Lxpense Paid on behall of the Company 6! .
Unsecured loan repayment received [ 158 - .
Purchase of land 1 -] .|
Payment on behalf of holding Company ] ] 11

imt of exp ( sharcd scrvices) # 31 il 1 2
Purchase of scrvices (Management shared services) # 166 224 5
Interest income on unsccured loan 1 k] =
Payment on behall by holding company - 191 14
Purchase of lixed assets - 436
Purchase - EPC 17 2
Interest cxpense on unsceurcd loan 492 52 0 1
Operation and mainlenance expenses I4 J

# The holding Company has charged certain common exp

Y

Company is most appropriate basis (or recovering of such common expensces.

forming parl of the Restricied Group and other subsidiaties on the basis of its best estimate of expenses incurred for cach of its
subsidiary companies forming a part of the Restricted Group and others and recovered the said expenses in the form of "Management Shared Scrvices'. The management believes that tie method adopted by the holding

financial Parent Comnpany allocales
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©)

d

3

)

h

Detulls of llng hal wlth holdIng Compuny:
ReNew Power Ventures Private Limited ReNew Solur Power Private Limited
Partlculurs
31 March 2017 31 Murch 2016 1 April 2015 31 March 2017 31 Mnrch 2016 1 Aprll 2015
Share application money pending allotiment - 117 226,
Unsecured loan payable % B3 387 - 24
Unsecured loan receivable 1,250 : 158 -
‘Trade payables 16, 25 3 1 -
Capital creditors 443 282 238 26| 469 6]
Interest income accrued on unsccured loan 19 10 13 4 ;
Interest cxpense accrued on unsecured loan 141 B3 3z [} 0 1
Recoverable froim related parties 1 1 52 17 11
Detalls of wlth fellow sub
Purtlculurs For the year ended Vor the yeur ended
T Cte 31 March 2017 31 Murch 2016
Payment made on behall of fellow subsidiary 170 35
i shared services) B ]
5 ry on hehisll of the compan [: 20
Expense incurred on behall of fellow subsidiary [i
Interest ineome accrued on d boan given 2
Unsecured foan given 1.344
Unsecused boan repiyment received FR] -
Amaount received on hehalf of company - 2
Detalls of ding bul with fellow sub les:
[Particulars 31 March 2017 31 March 2016 1 April 2015
Trade payahle 10 4 4
Capital creditors 27 20 -
i 267 (i 22
Innterest Income aecrued on unsecured loan given 26/ -
Unsecured loin given 279 - -
Cupital sdvance 3 -
Delalls of trunsuctlons with enterprise with slgnlficunt Influence:
Partlculars For the year ended For the yeor ended
arfedta 31 Murch 2017 31 March 2016
Issuc of cquity shares (including share - A4
Tssue of CCDs 179
Anmuad nunagement fee and iher costs 2 [
Comp lon of Key P [ of the Restrlcted Group enilles
Rermuncralion to the key managerial personnel is paid by the holding Company of companics forming part of the Restricted Group and is allocated between the respective idiary as shared services

and is not separately identifiable.

During the year, the companics forming part of the Restricled Group has raised funds through issuance of scnior secure bonds (the "Issuc”), These bonds have been issued based on the collective net worth of all the seven

entities forming part of the Restricted Group and further all these entities have jointly and severally guaranie
The managemenl, based on legal opinion, considers that this guarantce on hehalf of other fellow subsidiaries

Act, 2013,

All the loans arc covered by corporate guarantee of ReNew Power Ventures Private Limited, the intermediate holding Company.

the Tssue, Certain companics forming part of the Restricted Group had commaon directors at the time of the Issue,
n the *ordinary course of business® and is in compliance with the requirements of section 185 of the Companies
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30 Segment Information

The managing dircctor of ReNew Power Ventures Private Limited takes decisions in respect of allocation of resources and assesses (he performance basis the reports/ information provided by functional
heads and is (hus considered to be the Chiel Operating Decision Maker (CODM).

The respective companics under the Restricled Group discloses segment inforination in a manner consistent with internal reporting lo group's Managing Dircctor. The Restricted Group entitics have segments
based on type of business operations. The reportable segments of respective companics under (he Restricted Group are Wind Power and Solar Power which predominantly relate to gencration and sale of
clectricity and consiruction activities. The Restricted Group entities does not operate in more than one geographical segment. The Restricted Group discloses in the segment information operating profit,
comparable operating profil and comparable EBITDA.

For the year ended 31 March 2017 For the year ended 31 March 2016
Wind Pawer Solar Power Total Wind Power Solar Power Tolal
Sale of power and sale of renewable energy certificates 2,955 1,342 4,297 2,040 525 2,565
Construction revenue 1,175 = 7,175 3,197 5,296 8,494
Revenues from operations 10,130 1,342 11,472 5,237 5,821 11,059
Less: Inter-segment - - - = . =
Revenues from external customers 10,130 1,342 11472 5237 5,821 11,059
Inlerest income 111 0 181 60 49 108
Other Income (other than interest income) 242 - 242 147 0 147
Exceptional items - - - 519 2 519
Tolal income 10,483 1,412 11,895 5,963 5,870 11,833
Less: Construction expenses 7,175 - 7175 3,197 5,296 8,493
Less: Other expenses 462 207 670 307 70 376
Earning before interest, tax, depreciation and amorlization (EBITDA) 2,846 1,205 4,050 2,459 504 2,964

3

Service Concesslon Arrangemenls

Project means a wind power and solar power plant set up by companics forming part of tie Restricled Group at various locations comprising of a number of wind turbine gencrators and solar pancls. The
companies forining parl of the Restricted Group, which are privately held, have entered inlo Power Purchase Agreemnents ("PPAs") with State Electricity Boards ("SEBs”). These Public Private Partnerships
have been evalualed for applicability of service concession arrangements.

The significant terms of the service concession arrangements are as helow:

i, The tenure of the arrangement across projeets is 25 years which covers the eatire useful life of the underlying assels

ii. The power producer and the power procurer have fixed Lariffs per unil of KWH for enlire agreement term.

fii. The respective companics under the Restricted Group should construct, operate and maintain the project(s) during the term of PPA for the Power Procurer at its own cost including (he interconnection
facilitics and the substation.
Pursuant (o the terms of the PPA, Power Producer has 1o sell all available capacity from identified wind and solar power plants to the Power Procurer.

iv.  Liguidated damages are to be paid by the respective companies under tie Resiricted Group to the Power Procurer if the project is nol commissioned by its sehedule comunercial operation date.

v.  The respective companics under the Restricted Group assess for appropriale classification, the service concession arrangements entercd with various state utilitics. Dasis the contractual terms, seiting up a
power plant in accordance with the arrangement has bestowed a right upon respective companies under the Restricted Group (o charge for the power gencrated by (he plant and therefore the consideration lo
be received for providing construction services is an inlangible assel in the form of a license (o charge the users of the facility. Thus, the respective companies under the Restricled Group are recording an
intangible asset for the construction services provided while recording (he construction revenue for the arrangement,

vi Thei ible assets (i ing i iblc asscts under development) recognised under the service concession agreement as at 31 March 2017 is INR 18,569, 31 March 2016 is INR 11,969 1 April, 2015:
INR 3,682, (refer note 5)

vil Teor the year ended 31 March 2017 the amount of revenue and corresponding cost recorded in statement of profil and loss on account of exchange of construction services for an intangible assct is as follows:-
For the year ended 31 March 2017 For the year ended 31 March 2016
Construclion cosl Construction cost
Construction under Power Conslruction under Power
Companies forming part of Restricted Group revenue under Purchase Profit or 1 revenue under Purchase Profit or I
Power Purchase Agreement sy Power Purchase Agreement rohibior o
Agreement (Classified under Agreement (Clussified under
other expenses) olher expenses)
Ne nergy (TN) P

RelNew Solar Energy (TN) Pvi. Lid. R i ] oR3 983 |
ReNew Solar Energy (Karnataka) Private Limited " 4317 4317 i
ReNew Wind Energy MP (Two) Private Limited 226 226 y 2,100 2,100 .

ReNew Wind Energy (Shivpur) Private Limited 6,049 6,949 - 1,094 1.094
Total 7,175 7,175 - 8,494 8,494 -
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32 Hedging activities and derivatives

for the year ended 31 March 2017

Derivalives designated as hedging instruments

The companics under the Restricted Group use foreign currency denominated borrowings and cross currency interest rate swaps 1o manage foreign currency risk. These swaps were designated as
cash flow hedges and were entered into for periods consistent with foreign currency exposure of the underlying transactions, generally of 36 months for buyer's/supplier's credit.

Cash low hedges

Hedge werc taken against cxposure (o foreign currency risk and variable interest outflow on Buyer's/Supplici’s Credit. Terms of the swaps and their respective impact on OCI and stalement of
prolit and loss is as below:--

i. Pay fixed INR and receive USD and fixed interest at 7.92% to 8.55% p.a. and receive a variable interest at 6 month LIBOR plus 0.75% p.a. on the notional amount.

The cash flow hedge as al 31 March 2017 is Nil as there are no Buyers Credit outstanding. The cash flow hedges of the buyer's credit of USD 38 Miltion (1 April, 2015: Nil), during the year
ended 31 March 2016 were asscssed Lo be highly cifective and a mark 1o market loss of INR 58 with a deferred tax assct of INR 18 relating to the CCIRS, was included in OCI.

Mark to market gain on incffective portion of hedge of swaps of INR 0 has been credited o the statement of profit & loss.

i, Pay fixed INR and receive USD and fixed interest at 8.19 % p.a. to 8.58% p.a. and receive a variable interest at 6 month LIBOR plus 0.65% p.a. on the notional amount.
The cash low hedge as at 31 March 2017 is Nil as there are no Buycers Credit outstanding. The cash low hedges of the buyer's credit of USD 29 Million (1 April, 2015: USD 19 Million), during
the year ended 31 March 2016 were assessed (o be highly effective and 2 mark (o market gain of INR 1 with a deferred 1ax liability of INR | relating to the CCIRS, was included in OCL

Foreign currency and Interest rate risk
Cross currency interest rate swaps measured at fair vatue through OCT are designated as hedging instruments in cash flow hedges of interest and principal payments in USD.

3 March 2016
Assels

1 April 2015
Assets

31 March 2017
Assets

Liabilities Liabilities Liabilities

Cross currency interesl rale swaps designated as hedging instru - - 86 11 - 28
The interest on buyer's credil was payable on a hall yearly basis and (he corresponding scitlement using the interest rate swap also happened on a half yearly basis. The above described CCIRS

were seltled in 2016-17.

33 Fair values
Sel out below, is a comparison by class of the carrying amounts and fair value of the financial instruments of the companics under the Restricted Group, other than those with carrying amounts
that arc reasonable approximations of fair values:

31 March 2017 31 March 2016 1 April 2015

Carrying value Fair value Carrying value Fair value Carrying value Fair value
Financial liabilities measured at fair value
Derivative instruments- Cross currency inlerest rale swaps % - 11 11 28 28
Buyer's/supplicr's credit - - 4,461 4,461 1,193 1,193
Financial liabilitics not measured at fair value
Term loans from banks and financial institutions 3713 373 11,410 1,410 8,114 ()
Liability component of prefercnce shares 394 394 244 244 165 165
Compulsory convertible debentures 144 144 128 128 - -
Bonds 31,151 31,151 > - - -
Financial assets measured at fair value
Derivative instruments- Cross currency inlerest rate swaps 86 86 =
The of the ics under the restricted group assessed that cash and cash equivalents, trade reccivables, trade payables, short term borrowings, other current financials liabilitics
and other current financial asscts approximate their carrying amounts largely duc (o the short-term maturitics ol these instruments.
The following methods and assumptions were used to estimate the fair values:

i The fair values of the companics forming part of restricted group's senior secured bonds, term loans from banks and financial institutions including current maturitics arc determined by using
DCF mcthod using discount rate that reflects the issucr’s borrowing rale as at the end of the reporting period. The own non-performance risk as at 31 March 2017 was assessed Lo be
insignificant,

ii The fair valuc of unquoted instruments, such as liability componeat of redeemable preference shares and convertible debentures is estimated by discounting future cash flows using effective

interest rate, credit risk and remaining maturity.

The respective companies under the Restricted Group enlered into derivative financial instruments with various counterpartics, principally financial institutions with investment grade credit
ratings. Cross currency interest rate swaps are valued using valuation techniques, which employs the use of market observable inputs. The models incorporate various inputs including the credit
quality of counterpartics, foreign exchange spol and forward rates, yicld curves of the curmrency, interest rate curves and forward rale curves of the underlying instrument. The changes in
counterparty credit risk had no material eifect on the hedge effectiveness assessment for derivatives designated in hedge relationships.
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Fair value hierarchy

The following Lable provides the fair valuc measurement hicrarchy of Lhe assets and liabililics of the companies under the restricted group :-

Quantitative disclosurcs fair value measurement hierarchy for assels/liabilities as at year end:

Fair value
Fair value Fair value measurement using
measurement using | measurement using Significant
Date of valuation Amount Quoted prices in Significant Unobservable
aclive markets | Observable Inputs Inputs
(Level 1) (Level 2) (Level 3)
Fair Value Falr Value Fair Value
Financial iiities measured at fair vaiue:
Dervatives in cffective hedges- Cross currency interest rale swaps 31 March 2017 - - - -
31 March 2016 11 - 11 -
1 April 2015 28 28 -
Buyer's/supplicr's credil 31 March 2017 - - -
31 March 2016 4,461 4,461 4
I April 2015 1,193 1,193 -
Financial liabilities not measured at fair value
Term loans (rom banks and (inancial institutions 31 March 2017 373 373 -
31 March 2016 11,410 3 11,410 -
I April 2015 8,114 . 8,114 g
Liabilily componcnt of preference shares 31 March 2017 394 - 394/ -
31 March 2016 244 s 244 N
I April 2015 165 E 165 -
Compulsory convertible Debentures 31 March 2017 144 & 144 -
31 March 2016 128 - 128
I April 2015 - - - -
Bonds 31 March 2017 31151 = 31,151 -
31 March 2016 - - - -
1 April 2015 = - -
Financial assets measured at fair value:
Derivalives in eifective hedges- Cross currency interest rate swaps 31 March 2017 - - -
31 March 2016 86 86 -
I April 2015 - - - -
Vaiuaiion

Particulars

Fair value hierarchy

technigue

Inpuls used

Financial liabilities measured at fair value:
Derivatives in eliective hedges- Cross curnency interest rale sw

Buyer's/supplier's credit

Financial liabilities not measured at fair value
Term loans (rom banks and financial institutions

Liability component of preference shares

Compulsory convertible Debentures

Bonds

Financial assets measured at fair value:
Derivatives in elfcctive hedges- Cross currency interest rate sw

Markel Valuation

Level 2 Technique
Market Valuation
Level 2 Technigue
Discounted cash
Level 2 Now
Level 2 Discounted cash
Discounted cash
Level 2 flow
Discounted cash
Level 2 flow
Market Valuation
Level 2 Technique

Torward forcign currency exchange rates , Interest rale to discount [uture cash flows

Forward forcign currency exchange rates , Inlerest rate to discount future cash fMlows

Prevailing interest rates in the market, Future payouts

Prevailing interest rates in the market, Future cash Mows

Prevailing interest rates in the market, Future cash flows

Prevailing interest rates in the market, Future cash flows

Forward foreign currency exchange rates , Interest rate to discount future cash flows

Exceptional Items

During the previous year, the Restricted Group entitics reached settlement with certain suppliers/ contraciors on account of delay in commissioning of Jogihalli project, Tadas projecl, Vaspet
243 project, Mandsaur project and Vaspel-1 project. Resultantly, an amount of INR 109 for Jogihalli project, INR 70 for Tadas project, INR 40 for Vaspel 2&3 project, INR 99 [or Mandsaur
project, INR 66 for Vaspet-1 project towards liquidatcd damages ("LDs") and INR 37 for Jogihalli project and INR 98 for Mandsaur project towards interest on advance were recognized in the

statement of profit and loss.

Sirice, the said LDs were directly linked (o delay in creating profit making apparatus, the same was considered as capital receipt and thus was not included in Book Profil under scction 115JB of
the Income Tax Act, 1961, The same was supported by the opinion ol the advisors oblained by the respective Companies under the Restricted Group.
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(Amounts in INR million, except share and per share data, unless otherwise slated)

36 Financial Risk Management objectives and policies
The [inancial liabilities of the respective companies under the Reslricted Group comprise loans and borrowings, derivative liabilities, trade payables and other financial liabilitics. The main
purpose of these (inancial liabilities is 1o finance the Group’s operations. The Group's principal financial assets include loans, derivative assets, trade receivables, cash and cash equivalents
and olher financial assets. The Group is exposed Lo market risk, credit risk and liquidity risk. The Group’s senior management oversces Lhe management of these risks. The Board of
Dircclors reviews and agrees policics for managing cach of these risks, which are summarized below.

Market Risk

Markel risk is the risk that the Restricted Group's assets and liabilitics will be exposed to due 1o a change in market prices that determine the valuation of these financial instruments. Market
risk comprises 3 Lypes of risk: interest rate risk, currency risk and other price risk such as equity price risk and commodity risk. Financial instruments affected by markel risk include loans
and borrowings, deposits and derivative financial instruments.

The sensitivily analyses in the following scctions relate (o the position as at 31 March 2017. The sensitivity analyses have been prepared on the basis (hat the amount of net debt, the ratio of
fixed to floating inlerest rates of the debt and derivatives and the proportion of linancial instruments in foreign currencics are all conslant and on the basis of hedge designations in place as

at 31 March 2017.

Interest rate Risk:

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in markel interest rates. The respective companics under the
Restricted Group arc exposed 1o interest rate risk primarily from the external borrowings thal are used Lo finance their operations. In case of external commercial borrowings ("ECB") the
Restricted Group belicves that the exposure of respective companies to changes in markel interest rates is insignificant as the respeclive companies manage the risk by hedging (he changes
in the markel interest rates through cross currency interest rate swaps. The Restricted Group also monitors the changes in interest rates and actively re [inances its debt obligations to achieve
an oplimal interest rate exposure.

Interest Rate Sensitivity

The following lable demonstrates the sensitivity to a reasonable possible change in interest rates on financial liabilitics, i.c. borrowings in INR and USD. With all other variables held
conslant, the Restricted Group's profit before tax is affecled through the impact on financial assets, as [ollows:

31 March 2017 31 March 2016
Increase/decrease in Effect on profit Increase/decrease in Effect on profit
basis points before tax basis points before tax
INR +/(-) 50 +/(-) 68 +(-) 50 )+ (56)

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment. Though there is exposure on account of Interest rate
movement as shown above but the companies under the restricted group minimises the foreign currency (US dollar) interest rate exposure through derivatives and INR interest rate exposure
through re-financing.

Foreign Currency Risk:

Foreign Currency risk is the risk that the fair value or future cash flows of an cxposure will fluctuale because of changes in forcign exchange rates. The respective companics under the
Restricted Group were exposed to foreign currency risk arising {rom imports of capital equipment in US dollars in the previous year. The Group hedges its exposure to fluctuations on Lhe
lranslation into INR o[ its buyer's/supplicr's credit by using foreign currency interest rate swaps. The Restricted Group has followed a conservative approach for hedging the foreign currency
risk 50 as o not use complex forex derivatives. The Restricted Group also monitors that the hedges do not exceed the underlying foreign currency exposure. The Restricted Group does not
underlake any speculalive transactions.

Foreign currency sensitivity
The following tables demonstrate the sensitivily to a reasonably possible change in USD and INR exchange rates, with all other variables held constant, The impact on the Restricted

Group's profit before tax in (he previous year is duc to changes in the fair value of monetary liabilities comprising of buyer's/supplier's credit in US dollars. The impact on the Restricted
Group's pre-lax cquily is duc 1o changes in the fair value of cross-currency interest-rale swaps (CCIRS) designated as cash flow hedges. The Restricted Group’s exposure to foreign currency
changes for all other currencies is not material. The companics forming part of the Restrictcd Group do not have any have any foreign currency exposurc as on 31 March 2017,

31 March 2017 31 March 2016
Change in USD rate Effect on profit Effect on pre-tax Change in USD rate Effect on profit Effect on pre-tax
- - +5% (223) (5)
= % - -5% 223 5

Credit Risk
Credil risk is (he risk that the power procurer will not meet their obligations under a financial instrument or customer contracl, leading to a financial loss. The respective companies under

the Restricted Group are exposcd Lo credil risk from their operating activitics (primarily trade receivables) and from its financing activitics but this credit risk exposure is insignificant given
the fact that substantially whole of the revenues are [rom state utilities/government entities.

Further the Restricted Group soughl to reduce counlerparty credit risk under our long-term contracts in part by cntering into power sales contracts with utilitics or other customers of strong
credit quality and we monitor their credit quality on an on going basis.

Trade Receivables

Customer credit risk is managed basis eslablished policies of respective companics under the Restricled Group, procedures and controls relating to customer credil risk management,
Outslanding customer receivables are regularly monitored. The Restricted Group does not hold collateral as security.

The Restricted Group has state utilities/government entilics as it's customers with high credit worthiness therefore, Restricted Group does not see any significant risk related to credit.

Financial instruments and credit risk

Credil risk from balances with banks is managed by group's treasury department. Invesiments, in the form of fixed deposits, of surplus funds are made only with banks and within credit
limits assigned Lo cach counterparty. Counlerparty credit limits are reviewed on an annual basis by the respective companics under the Restricted Group, and may be updated throughout the
year subject to approval of group’s finance commiltee. The limits are sel to minimize the concentration of risks and therefore mitigale financial loss (hrough counterparty's polential failure 1o

make payments.
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Liquidity Risk

Liquidity risk is the risk that the respective companies under the Restricted Group will encounter in meetin
under the Restricted Group to manage liquidity is to ensure , as far as possible,

10 Lheir reputation,

The respective companies under the Restricted Group assessed the concentration of risk with respect to refinancin;
months can be rolled over with existing lenders.

for the year ended 31 March 2017

(Amounts in INR million, except share and per share data, unless otherwise stated)

The table below summarizes the maturity profile of financial liabilities of Company based on contractual undiscounted payments:

g the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The approach of the respective companies
that these will have sufficient liquidity to meet their respective liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risk damage

g its debt and concluded it to be low. The Restricted Group entities have access to a sufficient variety of sources of funding and debt maturing within 12

Year ended 31 March 2017 On demand Less than 3 months 3 to 12 months 1to 5 years >5 years Total
Borrowings

Senior Secured Bonds - - - 31.151 - 31,151
Compulsorily convertible debentures - - - 144 144
Convertible preference shares - - - 394 394
Other financial liabilities -
Current maturities of long term borrowings - 373 = = - 373
Interest accrued but not due on borrowings 141 414 - - - 555
Capital Creditors 495 842 - - 1,337
Trades and other payables -
Trades payables 327 177 - - - 504

Companies under Restricted Group expect liabilities with current maturities to be repaid from net cash provided by operating activities of the entity to which the debl relates or thron gh opportunistic refinancing activity or some combination thereof.

The Restricted Group entities rely mainly on long-term debt cbligations to fund their construction activities. To the extent available a acce

pable terms, utilized non-recourse debt to fund a significant portion of the capital expenditures and investments required to

construct and acquire our wind power plants and related assets. Qur non-recourse financing is designed to limit cross default risk to the Parent Company or other subsidiaries and affiliates. Our non-recourse long-term debt is a combination of fixed and variable interest

rate instruments. External commercial borrowings which are at variable rate is fixed through the use of cross currency interest rate swaps. In addition, the debt is ¢
from the benefiting project. thereby reducing currency risk. In certain cases. the currency is matched through the use of derivative instruments. The

unsecured loan from related party,

ypically denominated in the cumrency that marches the currency of the revenue expected to be generated
majority of non-recourse debt is funded by banks and financial institutions, with debt capacity supplemented by

Year ended 31 March 2016 On demand Less than 3 months 3 to 12 months I to 5 years > 5 years Total
Borrowings

Term loan from Banks - - - 714 2,092 2,806
Loans from Financial Institutions - - - 2,197 6.408 8,605
Buyer's credit - - - 4,461 - 11,783
(Compulsorily convertible debentures o * = = 128 128
(Convertible preference shares - - - - 244 244
Short term borrowings

Loans from related party 813 - - - - 813
Acceptances - 437 847 = - 1284
Other financial liabilities

Current maturities of long term borrowings - 118 424 - - 542
Interest accrued but not due on borrowings - 224 - 224
Interest accrued and due on borrowings - 33 - - - 33
Mark Lo market on derivalives = - - 11 11
(Capital Creditors = 2428 - 2,428
Share application money pending allotment - 117 - - - 117
Trades and other payables

Trades payables 209 117 326




Year ended 1 April 2015 On demand Less than 3 months 3 to 12 months 1to 5 years > 5 years Total
Borrowings (other than preference shares)

Term loan from Banks - - - 692 1.240 1,932
Loans from Financial Institutions - - - 1,677 4502 6,179
Buyer's credit - - 1,193 - 1,193
Convertible preference shares - - 165 165
Short term borrowings - - -

Loans from related party 411 - - 411
Other financial liabilities - - - -

Current maturities of long term borrowings - 118 405 - - 523
Interest accrued but not due on borrowings - 80 - - 80
Mark to market on derivatives - - = 28 - 28
Capital Creditors = 1319 - - 1314
Trades and other payables - - - -

Trades payables 87 56 - - - 143
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37 Capital management

For the purpose of the capital management by the respective companies under the Restricted Group, capital includes issued equity capital, compulsory convertible preference shares, compulsory
convertible debentures, share premium and all other equity reserves attibutable to the equity holders of the respective companies under the Restricted Group. The primary objective of the respective
companies under the Restricted Group’s capital management is to maximise the shareholder value.

The respective companies under the Restricted Group manage their capital structure and makes adj in light of changes in economic conditions and the requirements of the financial covenants.
Te maintain or adjust the capital stiucture, the companies under the Restricted Group may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The respective

companies under the Restricted Group monitor capital using a gearing ratio, which is net debt divided by total capital plus net debt. The respective companies under the Restricted Group includes
within net debt, interest bearing loans and borrowings, trade and other payables, less cash and short-tenn deposits.

The policy of the respective companies under the Restricted Group is to keep the gearing ratio to 3:1 during the construction phase and aim to enhance it to 4:1 post the construction phase, In the
construction phase the Group manages the ratio at 3:1 through internal funding.

In order to achieve this overall objective, the capital management by the respective companies under the Restricted Group, amongst other things, aims to ensure that they meet financial covenants
attached to the interest-bearing loans and borrowings that define capital structure requirements. There have been no breaches in the financial covenants of any interest-bearing loans and botrowing in

the current period.
No changes were made in the objectives, policies or processes for managing capital during the year ended 31 Maich 2017,

3

®

Contingent liabilities and commitments
(to the extent not provided for)

Contingent liabitities

i
There are no contingent liabilities as on 31 March 2017 (31 March 2016: Nil ; | April 2015: Nil)

(ii) Commitments:
Estimated amount of contracts remaining to be executed on capital account and not provided for
At 31 March 2017, the Restricted Group has capital commitment (net of advances) pertaining to commissioning of wind energy projects of INR 2,053 (31 March 2016 4,704 ; | April 2015: 5,736).

39 Details of dues to Micro, Small nnd Medium Enterprises as defined under the MSMED Act, 2006
Under the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) which came into force from 2 October 2006, certain disclosure are required to be made relating to Micro, Small
and Medium Enterprises. On the basis of the information and records available with the management, there are no outstanding dues to the Micro, Small and Medium Enterprises development Act,
2006.
. As at As at
Particuls
nrtiewtars 31 March 2017 31 March 2016
The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier as at the end of each accounting year Nil Nil
The amount of interest paid by the buyer in terms of section 16, of the Micro Small and Medium Enterprise Development Act, 2006 along with the Nl Nil
amounts of the payment made to the supplier beyond the appointed day during each accounting year ! !
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the Nit Ni
year) but without adding the interest specified under Micro Small and Medium Enterprise Development Act, 2006. J L
The amount of inferest accrued and remaining unpaid at the end of each accounting year; and Nil Nil
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of the Micro Small and Medium Enterprise Nil Nil
Development Act, 2006
40 Corporate social responsibility expenditure

(a) Gross amount required to be spent by the companies under the Restricted Group during the year is INR 9 (31Maich 2016: INR 4).
(by Amount spent during the year 31 March 2017 (31 March 2016):

List of CSR activities In Cash Yet to be paid Total
1) Construction / Acquisition of any asset Nil Nil Nil
i) On the purposes other than (i) above 7 2 0
2) @ @

1) Sanitation & making available safe drinking water- Construction of toilets, Bore-well, well, Tube-well etc.

2) Empowering women through SHGs (self-help group) and creating income generation activities for the women like
stitching and tailoring, goatery, backyard poultry etc. )

3) Ensuring environmental sustainability- animal welfare Plantation, environment awareness,

4) Animal Welfare-Animal health camp, Para —vet training

5) Education awareness, Remedial classes for weak students etc.

6) Health and Hygiene- Health camps in the community, cleanliness drive to create awareness.

41 Absolute amounts less than INR 500,000 are appearing in the financial statements as "0" due to presentation in millions,
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The preparation of special purpose combined fi ial sl i to make jud s, estimates and assumptions Lhat aflcct the reported amounts of revenucs,

cxpenses, asscts and liabilities and the accompanying disclosures. Unccrlamly about these assumptions and estimates could result in oulcomes thal require a material adjustment Lo the
camrying amount of assets or liabilities aficcted in [uture periods.

41 Significant ing jud i and pli

(i) Judgments
In the process of applying the accounting policies, management has made the following judgments, which have significant cffect on the amounts recognised in the Restricted Group's

Service concession arrangements

The analysis on whether ‘Service Concession Arrangements’ i.e. Appendix A 1o Ind AS 11 applies to contracts and activities involves various complex factors and is significantly alfccted
by legal interpretation of certain contractual agreements or other terms and conditions with public sector entities.

Thercfore, the application of ‘Service Concession Arrangements’ requires extensive judgment in relalion with, amongst other factors, (i) the idenlification of certain infrastructures (and
not contractual agreements) in the scope of ‘Scrvice Concession Amangements', (i) the understanding of the nature of the payments in order to determine the classilication of the
infrastructure as a financial asset or as an intangible assct and (iii) the recognition of the revenue from construclion and concessionary activily,

Changes in one or morc of the factors described above may significantly affect the conclusions as to the appropriateness of the application ol ‘Service Concession Arrangements’ and,
therelore, the results of operations or our financial position.

The respective companics under the Restricted Group oblains ready to use asscts in which the profil margin for construction of the assel is already embedded in the cost by the respeclive
supplicrs of goods and services. The consideration paid for acquiring such asscls has been recognised as an intangible asset following the guidance from Appendix A to Ind AS 11, The
amount of revenues for these services are equal 1o the amount of costs incurred, as the respective companies under the Restricted Group does nol oblain any prolit margin for these
construction services. The amount paid are set at market valucs. There is no profit margin stemming from these construction services

(ii) Estimates and assumptions

The key assumptions concerning (he future and other key sources of estimation uncertainty al the reporting date, that have a signiticant risk ol causing a material adjustment to the carrying
amounts of assels and liabilities within the next financial year, are described below. The respective companics under the Restricted Group based their assumptions and estimates on
paramelers available when the (inancial statements were prepared. Existing cire ances and assumptions aboul future developments, however, may change duc (o markel changes or
circumstances arising that are beyond the control of the respective companies under the Restricted Group. Such changes are reflected in the assumptions when they occur.

Taxes

Delerred tax assets are recognised for unused tax losscs to the extent that it is probable that taxable profit will be available against which the losses can be utilised. Significant management
Jjudgment is required 1o determine the amount of deferred (ax assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax
planning strategics.

Fair value measurement of financial instruments

When (he fair values of financial asscls and financial liabilitics recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured
using valuation techniques including the DCF model. The inputs to these models are taken {rom observable markets where possible, bul where this is nol feasible, a degree of judgment is
required in establishing fair values.

Assumptions include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions aboul these factors could affect the reported fair value of financial
instruments. Sce note 28 and 30 for further disclosures.

Depreciation on properly, plant and equipment

Depreciation on property, plant and cquif is calculated on a straight-line basis using the rates amrived at based on the useful lives estimated by the management. Considering the
applicability ol Schedule IT of Companics Act, 2013, the management has re-estimated useful lives and residual values of all its property, plant and equipment. The management believes
that depreciation rates currently used fairly reflect its estimate of the useful lives and residual values of property, plant and equipment, (hough these rates in certain cases are different from
lives prescribed under Schedule IT of the Companies Act, 2013.

Estimate of profit margin on service concession arrangements
The respective companies under the Restricted Group obtain ready (o use assets in which the profit margin for construction of the assel is alrcady embedded in the cost. The profit margin
is received by the vendor/ contractor/ service provider and not by respective entitics under the Restricted Group.
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42 First Time Adoption of Ind AS

The special purpose combined financial stalements of the Restricted Group have been prepared in accordance with accounting principles generally aceepted in India, including the Indian
Accounting Standards (Ind AS) specificd under scetion 133 of the Companics Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles gencrally accepted in India and the Guidance Note on Combined and Carve-out Financial Statements issucd by the Institute of Chartered Accounts of India.

The items in the Special Purpose Combined Financial Stalements have been classified considering the principles under Ind AS 1, Presentation of Financial Stalements.
The Managemenl has prepared the special purpose Combined financial statements which comprisc the Combined Balance Sheel as at 1 April 2015 (transition date balance sheet), as at
31 March 2016 and as al 31 March 2017, the Combined Statement of Profit and Loss, Combined Statement of Cash Flows and Combined Statement of Changes in Equily for the year

ended 31 March 2016 and for the year ended 31 March 2017 and a summary of the significant accounting policies and other explanatory informalion.

Management has prepared these Special Purpose Combined financial statements to depict the historical linancial information of the Restricled Group except for the following assets and
liabililics which have been measurcd al fair value:

. Derivalive financial instruments,
. Cerlain financial asscts and liabililics measured al (air value (refer accounting policy regarding financial instruments)
The Special Purpose Combined financial st s are nol necessarily indicative of the financial performance, financial position and cash flows ol the Restricted Group \hat would have

oceurred if it had operated as a separate stand-alone Group of entities during the period presented nor of the Restricted Group's future performance.

This nole explains the principal adjustments made by Lhe respective companies under the Restricted Group in restating its Indian GAAP [inancial statements, including the balance sheet
as al 1 April 2015 and the financial statements as at and for the year cnded 31 March 2016.

A Exemptions Applied:-
Ind AS 101 First-Time Adoption of Indian Accounting Standards allows first-time adoplers certain exemptions from the retrospective application of certain Ind AS.
The companies under the Restricted Group have applicd the following exemptions:

1 Property, Plant and Equipment

Frechold land, plant and equipment, office equipment, computers, furniture and fixtures and intangible assets (other than assets under service concession agreements - Ind AS
11 Construction Conltracls) were carried in the balance sheel prepared in accordance with Previous GAAP on (he basis of its purchase price and any atiributable cost of
bringing the assel to its working condition (or its intended use. The companics under (he Restricled Group have elected Lo regard those values of asscls as deemed cost at (he
transition date.

II Intangible assets (service concession arrangements)
The companies under the Restricted Group have used the exemption given under Ind AS 101 and accordingly has not applicd the measurcment requirements of Appendix A
of Ind AS 11 retrospectively.
Following trcalment has becn done as al the dale of transition:
- Recognize intangible asscts that existed at the start of carliest period presented.
- Used the previous carrying amounl as the carrying amounl at that date irrespective of their earlier classification.
The companies forming part of restricted group consider it is impracticable to apply Appendix A to Ind AS 11 retrospeclively.

IIT Leases

a) As per the requircments of IGAAP, evaluation of Appendix C under Ind AS 17 was nol required. Also, there was no requirement under IGAAP for cvaluation of land under
lease. As per Ind AS 101, the respective companies under the Restricted Group have applied the transitional provision in Appendix C of Ind AS 17 (o delermine whether an
arrangementl conltains a Lease and has assessed all arrangements based upon the conditions in place as at the dale of transition excepl where the effect is expected Lo be not
malterial.

B The following mandatory exceptions have been applied:
I Estimates

a) The Restricted Group's estimales in accordance with Ind AS al the date of transition to Ind ASs are consistent with estimales made for the same dale in accordance with
previous GAAP (alter adjustments to reflect any dilference in accounting policics).

b) Ind AS 101 (reats the information received after the dale of transition to Ind AS as non-adjusling events. The enlity shall not reflect that new information in its opening Ind
AS Balance Shceet (unless the eslimates need adjustment for any diflerences in accounting policics or there is objective evidence that the eslimales were in error).
II Hedge Accounting

The Group uses derivative financial instruments, such as cross currency interest rate swaps (o hedge its foreign currency risks and interest rate risks. Under Indian GAAP,
there is no mandalory standard that deals comprchensively with hedge accounting, which has resulted in the adoplion of varying practices. The Group has designated various
cconomic hedges and applicd economic hedge accounting principles to avoid profit or loss mismatch. All the hedges designaled under Indian GAAP are of types which
qualify for hedge accounting in accordance with Ind AS 109 also. Morcover, the group, before the date of transition to Ind AS, has designated a transaction as hedge and also
meets all the condilions for hedge accounting in Ind AS 109. Conscquently, the Restricted Group continues to apply hedge accounting afler the dale of transition (o Ind AS.
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i As per previous GAAP . Ind AS as at
Nos as at 31 March 2016* Adjustments 31 March 2016
Assels
Non-current assets
Property, plant and cquipment A 19,699 (10,417) 9,282
Capital Work in Progress A 2,290 (1,437) 853
Intangiblc assets A - 10,521 10,521
Intangible assets under development A 1,448 1,448
Financial assets
Loans 1 * 1
Others 161 - 161
Deferred tax asscls (nct) D,F - 179 179
Prepayments 7 . 7
Other non-current asscts E 3,028 (300) 2,828
Total Non-current assels 25,286 ©) 25,280
Current assets
Financial assets
Trade receivables 939 939
Cash and cash cquivalent 1,650 E 1,650
Bank balances other than cash and cash equivalent 1179 - 1,179
Derivative instruments 86 - 86
Others 445 - 445
Prepayments 18 2 18
Other Current Assels E 215 32) 183
Total Non-current assets 4,532 32) 4,500
Total assets 29,818 38) 29,780
Equity and liabilities
Equity
Equity sharc capital B,C 453 (102) 351
Other cquity
Equity component of prelerence shares B,C,F 484 778 1,262
Equity component of compulsory convertible debenlures D,F - 79 79
Share premivm B,C 6,084 (921) 5,163
Hedging Reserve F 87 27 (60)
Relained eamnings 768 (160) 608
Total equity 7,702 299) 7,403
Non-current liabilities
Financial liabilities
Long lerm borrowings B.E 16,331 87) 16,244
Deferred tax liabilities (nel) D,F 6 127 133
Other non-current liabilities H - 183 183
Total Non-current liabilities 16,337 223 16,560
Current liabi
Financial liabilitics =
Short-term borrowings 2,097 = 2,097
Trade payables 273 53 326
Derivalive instruments 11 - it
Other current financial liabilities E 3,378 34) 3,344
Other Cumrent Liabilitics H 20 19 39
Total Current liabilities 5,779 38 5817
Total liabilities 22,116 261 22,377
29,818 (38) 29,780

Total Equily And Liabilities

* The Previous GAAP (igures have been reclassilicd to conlorm to Ind AS presentation requircments
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(Amounts in INR million, except share and per share data, unless otherwise stated)

Income:

Revenue from operations
Other income
Exceptional items

Total income

Expenses:
Other Expenses

Earning before interest, tax, depreciation and amortization (EBITDA)

Depreciation and amortization expense (net)
Finance Costs

Profit before tax

Tax Expense

Current tax

Deferred tax

Earlier year tax

Profit for the year

Other Comprehensive Income

Items that will be reclassified to profit or loss in subsequent periods:
Net movement on cash flow hedges

Income tax effect

Net other comprehensive income to be reclassified to profit or loss in
subsequent periods

Total comprehensive income for the year

Notes

B.D.E

D,F

Special Purpose Combined Reconciliation of Total Other Comprehensive Income as at 31 March 2016

As per previous GAAP
for the year ended
31 March 2016*

Adjustments

Ind AS
for the year ended
31 March 2016

2,565 8,494 11,059
256 - 256
519 - 519

3,340 8,494 11,834
322 8,548 8,870

3,018 (54) 2,964
829 (69) 760

1,386 27 1,413
803 (12) 791

95 = 95
4 19 23

2 - 2
702 31 671
57 57

. an a7

40 40

702 a1 631

* The Previous GAAP figures have been reclassified to conform to Ind AS presentation requirements
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Q
T

Assets

Non-current assets
Property, plant and cquipment
Capital Work in Progress
Intangible asscts
Intangible assets under development
Financial asscts

Loans

Others
Deferred tax assets (net)
Prepayments
Other non-current assels

Total Non-Current assets

Current assets
Financial asscts
Trade receivables
Cash and cash cquivalent

Bank balances olher than cash and cash cquivalent

Others
Prepayments
Other Current Asscls

Total Current assets
Total assets

Equity and liabilities

Equity

Liquily share capital

Other equity
Equity component of preference shares
Share application moncy pending allotment
Sharc premium
Hedging Reserve
Retained earnings

Total equity

Non-current liabilities
Financial liabilitics

Long term borrowings
Delerred 1ax liabilities (net)
Other non-current liabilitics

Total Non-Current Liabilities

Current liabilities
Financial liabilitics
Short-term borrowings
Trade payables
Derivalive instruments
Other current financial liabilitics
Other Current Liabilitics
Short term provisions

Total Current Liabilities
Total Liabilities

Total Equity And Liabilities

ial Purpose Combined R iliation of Equity as at 31 March 2015
(Amounts in INR million, except share and per share data, unless otherwise stated)

Note

i

B,C
B,C,F

B,C

BE

As per previous GAAP

Ind-AS as at

as at 1 April 2015* Adjustments 1 April 2015
10,700 (1,051) 9,649
2.822 (2.631) 191
z 1,051 1,051
3 2,631 2631
I - i
180 - 180
- 122 122
12 - 12
1512 (158) 1,354
15,227 (36 15,191
220 : 220
580 5 580
724 - 724
579 2 579
12 : 12
117 14) 103
2232 14 2218
17,459 (50) 17,409
384 (74) 310
142 560 711
227 : 227
4,663 (668) 3,995
(30) 10 (20)
66 (129) (63)
5,452 292) 5,160
9,449 20 9,469
2 68 70
2 155 157
9,453 243 9,696
411 - 411
143 - 143
28 . 28
1,936 (14) 1,922
36 13 49
0 = 0
2,554 @ 2,553
12,007 242 12,249
17,459 (50) 17,409

* The Previous GAAP figures have been reclassified 1o conform to Ind AS presentation requirements




Restricted Group
Notes to the Special Purpese Combined Reconciliation of Equity and Total Comprehensive Income for the year ended 31 March 2017
(Amounts in INR million, except share and per share data, unless olherwise stated)

A

E

G

Intangible assets under power purchase agreemenls

As per the Appendix A to Tnd AS 1] ‘Construction conlracts', an operator providing a public scrvice such as the generation ol electricity shall recognise an intangible asset to the extent that it
receives a right (a licensc) to charge users of the public service. The respective companics under the Restricted Group to which service concession arrangements arc applicable obtain ready to use
asscls in which the profit margin for construction of the asset is alrcady embedded in (he cost. The consideration paid for acquiring such assets has been recognised as an intangible asset following
the guidance from Appendix A to [nd AS 11.

The Group has recognised the acquired right to charge the users under service concession arrangements as “License” by reclassilying the amount of “Property, plant and equipment” and "Capital-
work-in-progress” Lo "Intangiblc assels” and Tntangible assets under development” respectively. The Restricted Group has availed the deemed cost exemption provided in Ind AS 101. As on
transition date INR 1,051 (31 March 2016: INR 10,417) has been reclassified Lo "Intangible Assets - Service Concession” from property, plant and equipment and INR 2,631 (31 March 2016:
INR 1,437} has been reclassified from capital work in progress 1o intangible asscts under development.

Depreciation and amorti
The usclul life of property, plant and cquipment as per Indian GAAT was cstimated to be 18 years based on intemal technical cnt of the 2 However, such property, plant and
cquipment has been derecognized under Ind AS and an intangible assct has been recorded as a right Lo receive consideration for providing services in a service concession arrangements.

In accordance with Ind AS 36, the intangible assct is amortised over the period in which il is expected Lo be available for use by the operalor which is 25 years, This increase in useful life reduces
the depreciation and amortization cxpense by INR 69 in current year.

Redcemable non-cumulative preference shares

Certain companies in the Restricted Group have issued redeemable non- lative p shares. The pref shares carry fixed non-cumulative dividend which is discretionary in nature.
Under Indian GAAP, the preference shares were classilied as equity and dividend payable thereon was treated as distribution of profit. Under Ind AS, redeemable non-cumulative preference shares
arc scparated into liability and equity components based on the terms of the contract, Accordingly an amount of INR 127 and INR 54 was reclassified from equity and recorded as a liability under

Long-term borrowings in the Balance Sheel as on transition date and 3 | March 2016 respectively.

Deferred tax liability of INR 46 and INR 16 crealed as on transition date and as at 31 March 2016 respectively, on these instruments has been reduced from the equity component, Subsequent to
inception deferred tax has been created/ reversed from Stalement of Profit and Loss

Interest on the liability component is recognised using the effective interest method. As on 1 April 2015 INR 38 and during the year ending 31 March 2016 INR 21 was debited to finance cosls,
being the interest accrued on the liability component for the year, An amount of INR 5 being interest eligible for capitalisation was capitalised.

Compulsorily convertible preference shares

Certain companics in the Restricted Group have issued compulsorily convertible preference shares. The preft ¢ shares carry fixed non-cumulative dividend which is discretionary in nature.
Under Indian GAAP, the preference shares were classified as cquity and dividend payable thercon was treated as distribution of profit. Under Ind AS, these preference shares have been presented
under 'Other Equity'.

Compulsory convertible €s
Certain companics under the Restricted Group have issued certain Compulsory Convertible Debentures. Under Indian GAAP these were being classified under long term borrowings. Under Ind
AS, Compulsory Convertible Debentures are separated into liability and equity componcents based on (he terms of Lhe contracl. Accordingly as on transition dale, an amount ol INR 61 was
reclassified from long term borrowings and recorded as equity component in the Balance Sheet. Deferred tax asset created on inceplion on these instruments amounts to INR 18 which has been
taken (o the equity compongnt. Subsequent (o inception deferred tax has been created/ reversed from Statement of Profit and Loss.

Inlerest on the liabilily componcnt is recognised using the effective inlerest method. During the year ending 31 March 2016 an amount of INR 1 was debited 10 lnance costs, being the interest

accrued on the liability component for the year and INR 10 was capitalised under intangible assets.

Long-term borrowings

Under Indian GAAP, transaction cosls incurred in connection with borrowings are amortised uplront and charged to profit or loss for the period. Under Ind AS, transaction costs/lees that are
directly related (o the origination of the borrowings and are an integral part of the effective interest rate are included in the carrying amount of the loan and charged (o profit or loss using the
clfective interest method.

Applying the eflective interest ratec method, the differential amortisation amounting to INR 15 as at the date of transition has been recognised as an adjusiment to Opening Retained Eamings.
Subsequent lo the date of transition the amortisation of the Lransaction costs is recognised in the Statement ol Profit and Loss as [inance costs amounting to INR 4.

The companics under the Restricted Group have recognised debt modifications agreed with lenders (o restructure their existing debt obligations, The cxchange of debt instruments with
substantially different terms is accounted for as an extinguishment of the original financial lability and the recognition of a new financial liability. The unamortised costs in respect of such loan
facilitics have been carried forward (o the new loan or charged to profit and loss basis the quantitative analysis of impact on cash fows.

Deferred tax

Indian GAAP requires deferred (ax accounting using the income statement approach, which focuses on diiferences between taxable profits and accounting profits for (he period, Ind AS 12, "Income
taxes” requires entities Lo account for deferred laxes vsing the balance shect approach, which focuses on temporary differences between the carrying amount of an asset or liabilily in the balance
shect and its tax base. The application of Ind AS 12, has resulted in recognition of deferred tax on new temporary differences, which was not required under Indian GAAP. The deferred tax has
been thus computed on compound (inancial instruments, loans and borrowings and hedge instrument. The deferred tax for hedge instruments has been recognised in other comprehensive income.

In addition, the various transitional adjustments lead to additional temporary differences. According Lo the accounting policies, the group has to account for such differences. Deferred tax
adjustments arc recognised in correlation to the underlying transaction cither in retained camings or a separate component of equity. On the date of transition, the nct impact on deferred tax asscts
is of INR 122 (31 March 2016: INR 179) and on deferred tax liabilitics is of INR 68 (31 March 2016: INR 127). On the date of transition, cash flow hedge reserve was debited by INR 10 and net
movement of INR 40 during the year ended on 31 March 2016 was recognized in OCT and subsequently taken Lo cash flow reserve,

Revenue from operations
The Restricted Group has recognized construction revenue of INR 8,494 based on Percentage of Completion Method (POCM) for projects identified as within the scope of Appendix A to Ind AS
11, “Construction contracts", there is no equivalent guidance under the [ndian GAAP,




Restricted Group
Notes to the Special Purpose Combined Reconciliation of Equity and Total Comprehensive Income for the year ended 31 March 2017

(Amounts in INR million, except share and per share data, unless otherwise stated)

H  Other expenses
Construction cost amounting to INR 8,494 has been recognized based on Percentage of Completion Method (POCM) for the projects identilicd as within the scope of Appendix A to Ind AS 11,

“Construction contracts”, there is no cquivalent guidance under the Indian GAAP,

Additional management sharcd services cost of INR 50 pertaining Lo fair value of employce stock options was charged Lo the companics forming part of restricted group for the year ended 31
March 2016. The Parent has accounted the employee stock options at fair value under Ind AS which was accounted for at intrinsic value under Indian GAAP. Out of this, INR 30 was capitalised in
the cost of capital work in progress and intangible asscts under development and remaining is charged Lo the statement of protit and loss.

The companics forming part of Reslricted Group has straight lined contractual operation and maintenance cost for the term of such contract over (ree operation and maintenance period which
ranges from 2 1o 2.75 years

I Other comprehensive income
Under Indian GAAP, the Group has not t I other comprehensive income (OCI) separately. Hence, it has reconciled Indian GAAP profit or loss to profit or loss as per Ind AS. Further, Indian
GAAP profil or loss is reconciled Lo total comprchensive income as per Ind AS.

J  Statement of cash flows
The transition from Indian GAAP to Ind AS has not had a material impact on the statement of cash flows,

As per our report of even dale
For S.R. Batliboi & Co. LLP For and on behalf of the Restricted Group
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