


































ReNew Energy Markets Private Limited 

Notes to Financial Statements for the year ended from 31 March 2023 

(Amounts in INR millions, unless otherwise stated) 

1 General information 

ReNew Energy Markets Private Limited ('the Company') is a private limited company domiciled in India.

The registered office of the Company is located at 138, Ansal Chamber - II Bikaji Cama Place, New Delhi-110066. The Company is carrying out business

activities relating to trading of power.

The Financial Statements of the Company were authorised for issue by the Company's Board of Directors on 06 September 2023.

2 Basis of preparation 

The Company prepared its Financial Statements as per Ind AS prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting

Standards) Rules, 2015, as amended. 
The Financial Statements have been prepared using presentation and disclosure requirements of the Schedule III of Companies Act, 2013.

The Financial Statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at fair value: 

- Derivative financial instruments
- Financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments)

3.1 Summary of Significant Accounting Policies 

a) Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.

An asset is treated as current when it is:
• Expected to be realised or intended to sold or consumed in normal operating cycle

Held primarily for the purpose of trading
Expected to be realised within twelve months after the reporting period, or

• Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period

All other assets are classified as non-current. 

A liability is treated as current when it is: 
Expected to be settled in normal operating cycle 
Held primarily for the purpose of trading 
Due to be settled within twelve months after the reporting period, or 
There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 

All other liabilities are classified as non-current. 

Deferred tax assets/ liabilities are classified as non-current assets/ liabilities. 

The operating 9ycle is the time between the acquisition of assets for processing and their realisation / settlement in cash and cash equivalents. The Company has 
identified twelve months as their operating cycle for classification of their current assets and liabilities. 

b) Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
• In the principal market for the asset or liability, or
• In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that 
market participants act in their economic best interest. The fair value measurement of a non-financial asset takes into account a market participant's ability to 
generate economic benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and 
best use. 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising 
the use of relevant observable inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as 
follows, based on the lowest level input that is significant to the fair value measurement as a whole: 

• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable
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BOARD’S REPORT 

 
To 
The Members, 
Renew Energy Markets Private Limited 
 
The Board hereby presents the Third (3rd) Board’s Report along with Company’s Audited Financial 
Statements for the Financial Year ended March 31, 2023: 
 

1. FINANCIAL SUMMARY/HIGHLIGHTS 

 
a. Financial Summary 

 
The performance of the Company for the financial year ended March 31, 2023 is summarized below:  
 

(Amount in INR Millions) 

Particulars 

 
For the Financial 

Year ended March 
31, 2023  

 
For the Financial Year 
ended March 31, 2022 

Income   
Revenue from operations 5,917 2,031 
Other Income 0 5 
Total Revenue (I) 5,917 2,036 
Expenses 5,896 2,025 
Other expenses 41 4 
Total (II) 5,937 2,029 
Earnings /(loss) before interest, tax, depreciation and  
amortization (EBITDA) (I) - (II) 

(20) 7 

Depreciation and amortization expense - - 
Finance cost 2 0 
Profit (Loss) before tax (22) 7 
Current tax - 2 
Deferred tax - - 
Profit (Loss) for the year (20) 5 
Net Worth 132 107 

 
b. Performance Review 
 

During the year under review your Company has incurred a loss of INR 20,000,000. 
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c. Transfer to Reserves 
 

As there was loss, no amount been transferred to reserves. 
 

2. DIVIDEND 

 
No dividend is being recommended by the Board of your Company. 
 

3. HOLDING/SUBSIDIARY RELATIONSHIP 

 
The Company was incorporated as a wholly owned subsidiary of ReNew Private Limited (Formerly known as 
ReNew Power Private Limited )as on November 12, 2020. Further, the Company does not have any subsidiary. 

 
4. OPERATIONS 

 
The Company is involved in the power trading activity.  
  

5. PUBLIC DEPOSITS 

 
The Company has not accepted any deposit during the year under review which fall under Chapter V of 
the Companies Act, 2013 read the Companies (Acceptance of Deposits) Rules, 2014. 
 

6. NAME CHANGE 

 
The name of the Company has changed from ReNew Vayu Power Private Limited to ReNew Energy 
Markets Private Limited w.e.f 13th August, 2021. 
 

7. SHARE CAPITAL 

 
Authorized Share Capital 
 
The Authorized Share Capital of your Company as on March 31, 2023 stood at INR 11,00,00,000/- 
(Rupees Eleven crores only) comprising of 1,10,00,000 (One Crore Ten Lakh only) Equity Shares of Rs. 
10/- (Rupees Ten Only) each.  

 
Paid up Share Capital 
 
The paid-up Share Capital of the Company as on March 31, 2023 stood at Rs. 10,21,00,000 (Rupees Ten 
Crore Twenty One Lakh only) divided into 1,02,10,000 (One Crore Two Lakh Ten Thousand) Equity 
Shares of Rs. 10/- (Rupees Ten Only) each.  
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8. AUDITORS 
 

(a) Statutory Auditor 

 
M/s BDG & Associates, Chartered Accountants (Firm Registration No. 119739W) were appointed as 
Statutory Auditors of the Company for a term of 5 (five) years starting from the conclusion of the 1st 
Annual General Meeting till the conclusion of 6th Annual General Meeting of the Company. 
 
The Auditors’ Report is self- explanatory and do not call for any explanation and comments.  
 
(b) Reporting of Fraud by the Auditor 
 

No fraud has been reported by auditor’s pursuant to Section 143(12) of the Companies Act, 2013. 
 

9. AUDITORS REPORT 

 
Audit Report Qualification 
  
The report of statutory auditors has identified the following material weaknesses as at March 31, 2023 

relating to absence of adequate evidence over operation of review controls and on ensuring 
completeness and accuracy of data and reports used; and inadequate segregation of duties around 
recording and review of manual journal entries. 

  
A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control with 

reference to standalone financial statements, such that there is a reasonable possibility that a material 
misstatement of the company's annual or interim financial statements will not be prevented or detected 
on a timely basis. 

  
Management response 
  
As opined by the Auditors, the management is also of the view that except for the possible effects of the 

material weaknesses described above on the achievement of the objectives of the control criteria, the 
Company has maintained, in all material respects, adequate internal financial controls. Our internal 
controls over financial reporting were ineffective due to: delayed performance of review controls and 
absence of adequate evidence with respect to operation of review controls, including those related to 
significant estimates and financial statement close process, such as control attributes, the precision 
levels applied, and completeness and accuracy of data and reports used; and inadequate segregation of 
duties for recording and review of manual journal entries. 

  
The Company is in process of implementing adequate processes and plans in order to overcome the gaps 

in the internal control mechanism and to ensure adequacy and accuracy of data and informations. Your 
Company has also taken in cognizance inadequate segregation of duties around recording and review 
of manual journal entries and is in process of undertaking appropriate steps to overcome the same. 

  
Our remediation process principally includes: 
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 The application control for the review and approval of manual journal entries has been implemented 
subsequent to March 31, 2023 and the Management will continue to monitor the operating effectiveness 
of this control; 

  
 Evaluating the adoption of relevant policies and procedures to strengthen discipline with respective 

process owners, evaluating further automation, and monitoring the results by increasing the periodicity 
of meetings, reporting and other governance mechanisms; 

  
 Providing additional training to the process owners for the timely performance of the control activities 

and retaining the evidence including evidence of completeness and accuracy of data and reports used to 
ensure performance of control activities; and 

  
 Validation of the above remediation process by Management. Management may decide to take the 

assistance of external professional firm(s) for the same and to provide feedback on any control 
enhancements required. 

 
Further, there have been no frauds reported by the Auditors of the Company to the Board of Directors 

under sub-section 12 of Section 143 of the Companies Act, 2013 during the Financial Year. 
 

10. SECRETARIAL STANDARDS 

 
The Company has complied with all applicable Secretarial Standards. 
 

11. EXTRACT OF ANNUAL RETURN 

 
Pursuant to Section 134(3)(a) of the Companies Act, 2013, since the Company does not have a functional 
website, the Annual Return for FY 2022-23 shall be available for inspection at the Corporate Office of 
the Company and a copies of the same shall be provided to the Members on request. 
 

12. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNINGS AND OUTGO:  

 
As required under Section 134(3)(m) of the Companies Act 2013 read with Rule 8 of Companies 
(Accounts) Rules 2014, details of conservation of energy, technology absorption, foreign exchange 
earnings and outgo are as follows: 
 
a. Conservation of energy: 

 
Energy conservation is an area of priority and the Company has made all efforts to ensure continuous 
monitoring and improvement in energy consumption in all its offices.  
 
b. Technology absorption: 

 
Being in the business of providing clean energy, the Company is constantly looking at innovation and 
technology absorption to increase production efficiency in its business.  



 

 

:
 

T F

 
c. Foreign exchange earnings and outgo 

 
During the year under review, there was no Foreign Exchange Earnings and outgoings.  
 

13. DETAILS OF DIRECTORS OR KEY MANAGERIAL PERSON (KMP) 

 
a. Directors 
 

The composition of Board of Directors as on March 31, 2023 was as follows: 
 

S. No. Name of the Director Designation 

1. Mr. Deepak Gupta Director 

2. Mr.  Nitin Sabikhi Director 

 
KMP 
 
Ms. Astha Bhardwaj was appointed as Company Secretary of the Company w.e.f Feb 21, 2022 

 
b. Number of meetings of the Board of Directors 
 

The Board of Directors of the Company duly met 7 (seven) times during the period under review in respect 
of which proper notices were given and the proceedings were properly recorded. The details of meetings 
and attendance are mentioned below: 
 

 
 
c. Directors’ Responsibility Statement 

 
To the best of their knowledge and belief and according to the information and explanations obtained by 
them, your directors make the following statements in terms of section 134(3)(c) of the Companies Act, 
2013: 
 

S. No. Date of Meeting Attended By 
  Deepak Gupta Nitin Sabikhi 
1.  April 27, 2022 Yes Yes 
2.  June 16, 2022 Yes Yes 
3.  August 18, 2022 Yes Yes 
4.  August 25, 2022 Yes  Yes  
5.  September 3, 2022 Yes  Yes  
6.  November 3, 2022 Yes  Yes  
7.  January 31, 2023 Yes  Yes  
 TOTAL  7 7 
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(a) In the preparation of the annual accounts, the applicable accounting standards had been followed along with 
proper explanation relating to material departures; 

 
(b) The Directors had selected such accounting policies and applied them consistently and made judgments and 

estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company 
at the end of the financial year and of the profit and loss of the company for that period; 

 
(c) The Directors had taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of this Act for safeguarding the assets of the company and for preventing and 
detecting fraud and other irregularities; 

 
(d) The Directors had prepared the annual accounts on a going concern basis; and 
 
(e) The Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and 

that such systems were adequate and operating effectively. 

 
14. PARTICULARS OF LOANS, GUARANTEE OR INVESTMENTS UNDER SECTION 186 

 
Particulars of loans given, investments made, guarantees given and securities provided are provided in the 
Financial Statement. 
 
Further, the Company avails an exemption under Section 186(11)(a) of the Companies Act, 2013 engaged 
in the business of carrying Infrastructure activities. 
 

15. SIGNIFICANT AND THE MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

 
There are no significant material orders passed by the Regulators/Courts which would impact the going 
concern status of the Company and its future operations.  
 

16. RELATED PARTY TRANSACTIONS 

 
All Related Party Transactions entered during the year were in Ordinary Course of business and at Arm’s 
Length basis. No Material Related Party Transactions, i.e. transactions exceeding 10% of the annual 
consolidated turnover as per the last audited financial statements, were entered during the year by your 
Company. Accordingly, the disclosure of Related Party Transactions as required under Section 134(3)(h) 
of the Companies Act, 2013 in Form AOC-2 is not applicable. 
 

17. RISK MANAGEMENT POLICY 

 
Risks are events, situations or circumstances which may lead to negative consequences on the Company's 
businesses. Risk management is a structured approach to manage uncertainty. A formal enterprise wide 
approach to Risk Management is being proposed to be adopted by the Company and key risks will now 
be managed within a unitary framework.  
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18. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR 
OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE 
REPORT 

 
There has been no material change or commitment, affecting the financial position of the Company which 
have occurred between March 31, 2023 and the date of this Report.  
 

19. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY 

 
The Company has adequate system of internal control to safeguard and protect from loss, unauthorized 
use or disposition of its assets. All the transactions are properly authorized, recorded and reported to the 
Management. The Company is following all the applicable Accounting Standards for properly 
maintaining the books of accounts and reporting financial statements. 
 

20. COPORATE SOCIAL RESPONSIBILITY 

 
The provisions of Corporate Social Responsibility as contained in Section 135(1) are not applicable to the 
Company. 
 

21. PARTICULARS OF EMPLOYEES 

 
The Statement showing particulars of employees pursuant to Section 134 of the Companies Act, 2013 
read with Rule 5(2) of the companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 is not furnished, as the Company did not employ any such employee during the period under review. 
 

22. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

 
ReNew Power Private Limited (Holding Company) has in place a prevention of sexual harassment Policy 
in line with the requirements of the sexual harassment of women at the workplace (Prevention, Prohibition 
and Redressal) Act, 2013 and the Rules thereunder for prevention and redressal of complaints of sexual 
harassments at workplace. All women associates (permanent, temporary, contractual and trainees) as well 
as any woman visiting the Company's office premises or women service providers are covered under this 
Policy.  Further, a Complaints Committee has been set up to redress complaints received. 
 
The said Policy is applicable on every subsidiary Company. 
 
During the year under review, no complaint was received by the Company related to sexual harassment.  
 

23. OTHERS 
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Your Directors state that no disclosure or reporting is required in respect of the following matters as there 
were no transactions on these matters during the year under review: 
 
 Issue of equity shares with differential rights as to dividend, voting or otherwise. 

 Issue of shares (including sweat equity shares) to employees of the Company under any scheme. 

 No fraud has been reported by the Auditors to the Board. 

 There has been no change in the nature of business of the Company. 
 There is no proceeding pending under the Insolvency and Bankruptcy Code, 2016. 

 There was no instance of onetime settlement with any Bank or Financial Institution. 

 
24. ACKNOWLEDGEMENT 

 
Your Directors wish to take this opportunity to express their sincere thanks to all the investors, 
shareholders and stakeholders for the faith and confidence they have reposed in the Company. The 
directors also wish to place on record their deep appreciation for the employees for the hard work, 
commitment and dedication shown throughout the period. 
 
For and on behalf of the Board  
 ReNew Energy Markets Private Limited  
(Formerly known as ReNew Vayu Power Private Limited) 
 
 
 
 DEEPAK GUPTA   NITIN SABIKHI 

DIN: 01812112    DIN: 09286351 
Director    Director 
 

 
Date: 06.09.2023 
Place: Gurugram 

 
 

 


