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INDEPENDENT AUDITOR'S REPORT

To The Members of ReNew Private Limited

Report on the Consolidatad Ind AS Financial Statements
Opinion

We have audited the accompanying consolidated Ind AS financial statements of ReNew Private Limited [“hereinafter
referred to as “the Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together referred to as
“the Group”), which comprise the consolidated balance sheet as at March 31, 2025, the consolidated statement of profit
and lfoss (including the Statement of Other Comprehensive Income), consolidated Statement of Cash FHows and
consolidated Statement of Changes in Equity for the year then ended, and Notes to the Financial Statemenis and a
summary of the material accounting policies and other explanatory information {hereinafter referred to as ‘Consolidated
ind AS Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us, and based on the
consideration of reports of the other auditors on separate financial statements of the subsidiaries referred to in the Other
Matters section below, the aforesaid financial statements give the information reguired by the Companies Act, 2013, as
amended (“the Act”} in the manner so required and give true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies {fndian Accounting Standards) Rule, 2015, as
amended, {"Ind AS") and other principles generally accepted in India, of consolidated state of affairs of the group as at
March 31, 2025 and consolidated Statement of Profit and Loss and other comprehensive income, changes in equity ang its
Cash flows for the year then ended.

Basis for Opinion

We conducted our audit In accordance with the Standards on Auditing {SAs) specified under section 143 (10} of the
Campanies Act, 2013. Qur responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for
the Audit of the Consolidated Ind AS Financial Statements’ section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Consolidated financiat statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accerdance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements for the financial year ended 31 March 2025. These matters were addressed in the context
of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the
matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have
fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material misstatement of the consolidated financial staternents. The
results of audit procedures performed by us and by other auditors of components not audited by us, as reported by them in
their audit reports furnished to us by the management, including those procedures performed to address the matters
below, provide the basis for our audit opinion on the accompanying consolidated financial statements.
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Key audit matters | How our audit addressed the key audit matter

Impairment of Goodwill (as described in Note 6 of the consolidated financial statements)

The Group's balance sheet includes Rs 11,583 million of
goodwill, representing 1% of total Group assets. In
accordance with tnd AS, these balances are allocated to
Cash Generating Units (CGLIs} which are tested annually for
impairment using discounted cash-flow models of each
CGU's recoverable value, which is determined to be the
higher of their fair vatue less costs of disposal and their
value in use (VIU}, compared to the carrying value of the
assets. A deficit between the recoverable value and the
CGU's net assets would result in impairment.

The inputs to the impairment testing model which have the
most significant impact on CGU recoverable value include:

» Projected revenue;
* Projected costs and
+ Discount rates.

Auditing the Company's annual impairment assessment of
CGUs which include goodwill, was complex and highly
judgmental, due to the significant estimation and
judgement required 1o determine the recoverable amount
of each CGU, using discounted cash-flow models. In
particular, the Company's determination of the ViU of each
CGU was sensitive to significant assumptions, such as the
Plant Load Factor {PLF), a measure of average capacity
utilization of a power plant, used in revenue projections,
future operating and maintenance expenses, market price
projection, estimation on asset retirement obligation and
discount rates, These assumptions are forward-looking and
are affected by future economic and market conditions, as
well as industry specific factors, like future wind speed.

Our audit procedures included the following:

We obtained an understanding, evaluated the design
and tested the operating effectivenass of certain
internal controls over the Company’s impairment
assessment process including controls over the
determination of key inputs such as forecast of PLf
used in determining revenue projections and future
operating and maintenance expenses and discount
rates applied to future cash flows.

To test the assumptions used for determining the ViU,
our audit procedures included, among others, testing
the Company’s forecast of PLF used in determining
revenue projections and future operating and
maintenance expenses by comparing to historical
Company trends, market price projection, , estimation
on asset retirement chligation and evatuated whether
changes to these significant assumptions would mpact
the impairment conclusion. We also evaluated the
scope, competency, and objectivity of the external
specialists engaged by the Company to assist in
determining future PLF and the related discount rates
and computation of VIU by considering the scope of
work that they were engaged to perform, their
professional qualifications, experience, use of industry
accepted methodology and remuneration structure.
We also engaged our valuation specialists to assist usin
evatuating the methodology used and discount rate
applied, the key principles used in computation of the
ViU and arithmetical accuracy of the VIU model
including performing sensitivity analyses on such key
inputs, We alsc evaluated the adeguacy of the
Company's disctosures in relation to these matters.

Other Information

The Holding Company’s management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Helding Company’s Annual Report but does not include the financial
statements and our auditor’s report thereon. The Holding Company’s annual report is expected to be made available to us
after the date of this auditor's report.

Qur opinion on the financial statements does not cover the other information and we do not express any form of assurance

conciusion thereon.

tnconnection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the consolidated financial statements, or our
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knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the Holding Company’s annual report, if we conclude that there is a material misstatement therein, weare
required to communicate the matter to those charged with governance and take necessary actions, as applicable underthe
relevant laws and regulations.

Management’s Responsibilities for the Consolidated Ind AS Financial Statements

The Holding Company’s Management and Board of Directors are responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the consolidated
state of affairs, consolidated profit/ loss and other comprehensive income, consolidated statement of changes in equity
and consolidated cash flows of the Group in accordance with the accounting principles generally accepted in india,
including the Indian Accounting Standards {Ind AS) specified under Section 133 of the Act. The respective Management and
Board of Directors of the Companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of each Company and for preventing and
detecting frauds and other irregularities; the selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls that were aperating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial statements that give a true and fair view
and are free from materfal misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Management and Board of Directors of the Holding Company,
as aforesaid.

In preparing the consolidated financial statements, the respective Management and Board of Directors of the companies
intluded in the Group are responsible for assessing the ability of each Company to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting unless the respective Board
of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Companies included in the Group are responsible for overseeing the financial
reporting process of gach Company.

Auditor’s Responsibilities for the Audit of the Consolidated Ind AS Financial Statements

Qur objectives are to obtain reasonable assurance about whether the consolidated financial statements as 2 whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

*  |dentify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and have obtained audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under sectfon 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the Group has adequate internal financial controls system in place and the
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operating effectiveness of such controls.
* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

® Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group's ability to continue as a going concern. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and eventsin a
manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of entities within the Group to
express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and
performance of the audit of the financial statements of such entities in the Consolidated Financial Statements of
which we are the independent auditors. For the other entities included in the Consolidated Financial Statements,
which have been audited by the other auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for our audit gpinion.

We communicate with those charged with governance of the Holding Company and such other Companies included in the
consolidated financial statements of which we are the independent auditors regarding, among other matters, the planed
scope and timing of the audit and significant audit findings, including any significant defitiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matter

The consolidated financial statements include the audited financial statements of 80 subsidiaries and 2 Joint Ventures
whose financial statements/consolidated financial statements reflect total assets (before consolidation adjustments) of INR
736,756 Millions” as at 31 March 2025, total revenue (before consolidation adjustments} of INR 79,037 Millions’, total net
profit after tax (before consolidation adjustments) of INR 13,225 Millions” and net cash inflow of INR 3,746 Millions’ for the
year ended on that date, whose finandial statements have not been audited by us. These finandial statements/consolidsted
financial statements have been audited by other auditors, whose reports have been furnished to us by the management
and our opinion on the consclidated financiat statements, in so far as it relates to the amounts and disclosuras included in
respect of these subsidiaries, and our report in terms of sub-section (3} of Section 143 of the Act, in so far as it relates to
the aforesaid subsidiaries, joint ventures and associates is based solely on the audit reports of other auditors.

We did not audit the financial statements 2 subsidiaries, whose standalone reflect total assets (before consolidation
adjustments} of INR 4,280 million as at 31 March 2025, total revenue {before consolidation adjustments) of INR 10 million,
total net loss after tax (before consolidation adjustments) of INR 70 million and net cash outflow of INR 31 million for the
year ended on that date, as considered in the Consolidated Financiat Statements. These financial statements are unaudited
and have been furnished to us by the Management and our apinion on the Consolidated Financial Statements, in so far as it
relates to the amounts and disclosures included in respect of these subsidlaries, joint ventures and associates, is based
solely on such unaudited financial statemenits. In our opinion and according to the information and expianations given 1o us
by the Management, these financial statements are not material to the Group

Qur opinion above on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements
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betow, is not modified in respect of the above matters with respect to our reliance on the work done and the reports ofthe
other auditors and the financial statements and other financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies {Auditor’s Report) Qrder, 2020 {“the Order”) issued by the Central Government of India
in terms of Section 143(11) of the Act, we give in the Annexure A, a statement on the matters specified in paragraphs
3 and 4 of the Order, to the extent applicable.

{A) As required by Section 143(3) of the Act, hased on our audit and on the consideration of the reports of the
other auditors on Standalone Financial Statements of the subsidiaries, referred to in Other Matters section
above, we report to the extent applicable, that:

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

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those
books and the reports of the other auditars.

The consolidated balance Sheet, the consolidated Statement of Profit and Loss, the consolidated
Statement of Cash Flows and the consolidated Statement of changes in  equity
dealt with by this Report are in agreement with the relevant books of account maintained for the purpose
of preparation of the consolidated financial statements.

In our opinion, the aforesaid Consolidated Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies {fndian Accounting Standards)
Rules, 2015, as amended.

On the basis of the written representations received from the directors of the Holding Company as on 31
March 2025 taken on record by the Board of Directors of the Holding Company and on the basis of written
representations received by the management from directors of its subsidiaries which are incorporated In
India, as on 31 March 2025, none of the directors of the Group companies incorporated in Indi is
disqualified as on 31 March 2025 from being appointed as a director in terms of Section 164{2) of the Act.

With respect to the adequacy of the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary companies incorporated in india and the operating
effectiveness of such controls, refer to our separate report in ‘Annexure B’

With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 ofthe
Companies {Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our knowiledge
and belief and according to the information and explanations given to us:

i. The consolidated financial statements disclose the impact of pending [itigations as at 31 March 2025
on the consolidated financial position of the Group.

fi. The Group has made provision, as required under the applicable law or accounting standards, for
material foreseeable losses, if any, on fong term contracts including derivative contracts.

fii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Group in accordance with section 124(5) of The Companies Act, 2013 and
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Rules there under.

The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Holding Company or its subsidiary companles
incorporated in India to or in any other persons or entities, including foreign entities
{“Intermediaries”}), with the understanding, whether recorded in writing or otherwise, that the
intermediary shalk

e directly or indirectly lend or invest in other persons or entities identified in any mamer
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its
subsidiary companies incorporated in India or

* provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The management has represented, that, to the best of its knowledge and belief, no funds have
been received by the Holding Company or its subsidiary companies incorporated in India from
any persons or entities, including foreign entities {“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall:

» directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever (“Ultirmate Beneficiaries”} by or on behalf of the Funding Party or

* provide any guarantee, security or the like from or on behaif of the Ultimate Beneficiaries;
and

Based on such audit procedures as considered reasonable and appropriate in the
circumstances, performed by us and that performed by the auditors of subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditor’s notice that has caused us to believe that the
representations under subclause (d) contain any material misstatement.

v. The dividend declared or paid by the companies of the group during the year are in accordance with
the provisions of Section 123 of the Act.

vi. Based on our examination which includes test checks, the Company has used accounting software
(SAP 54 Hana) for maintaining its books of account which has a feature of recording audit trail {edit
log) facility and the same has operated throughout the year for all relevant transactions recorded in
the software. Further, during the course of our audit we did not come across any instance of audit
trail feature being tampered with. Additionally, the audit trail has been preserved by the Company as
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per statutory requirements for record retention w.ef 28 March 2024 as audit trail feature was
enahied at underlying application database w.e.f 28 March 2024.

ForBD G & COLLP
Firm Registration Number: 119739W/W100900
Chartered Accountants

Sourabh Chittora

Partner

Memibership Number: 131122
UDIN: 25131122BMKOAGS311
Place: Gurugram

Date: 05 September 2025
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Annexure A to Independent Auditors’ Report on consolidated financial statements

Referred to in Paragraph 1 of the Independent Auditors’ Report of even date to the members of ReNew Private Limited on
the Consolidated ind AS financial statements for the year ended March 31, 2025.

With respect to the matters specified in clause (xxi} of paragraph 3 and paragraph 4 of the Companies (Auditor's Report)
Order, 2020 ("CARC”) issued by the Central Government in terms of Section 143(11) of the Act, according to the
information and explanations given to us, and based on the CARQ reports issued by us and the auditors of respective
companies included in the Consolidated Financial Statements, to which reporting under CARQ is applicable, as provided to
us by the Management of the Parent, we report that in respect of those companies where audits have been completed
under Section 143 of the Act, there are no qualifications or adverse remarks by the respective auditors in the CARO reports
of the said companies included in the Consolidated Financial Statements.

ForBD G & COLLP
Firm Registration Number: 119739W/W100900
Chartered Accountants

(fete—

Sourabh Chittora

Partner

Membership Number: 131122
Place: Gurugram

Date: 05 September 2025
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Annexure B to Independent Auditors’ Report

Referred to in paragraph 2 {f} of the Independent Auditors’ Report of even date to the members ReNew Private Limited on
the consclidated Ind AS financial statements for the year ended March 31, 2025;

Report on the internal Financial Controls under Clause (i} of Sub-section 3 of Section 143 of the Act

We have audited the internal financial controls over financial reporting of ReNew Private Limited (“the Company”) as of
March 31, 2025, in conjunction with our audit of the consolidated Ind AS financial statements of the Company for the year
ended on that date.

Management’s Responsibilities for Internal Financial Controls

The respective Company’s management and the Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to consolidated financial statements based on the criteria established by the
respective Company considering the essential components of internal control stated in the Guidance Note. These
responsibifities include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the respective
company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required underthe
Companies Act, 2013 (hereinafter referred to as “the Act”).

Auditors’ Respansibility

Our responsibility is to express an opinion on the internal financial controls with reference to consolidated financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting (‘the Guidance Note”} issued by the ICA! and the Standards on Auditing,
prescribed under section 143(10) of the Act, to the extent applicabie to an audit of internal financial controls with reference
to consolidated financial statements, Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financiai
controls with reference to consolidated financial statements were established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
with reference to consofidated financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to consolidated financial statements included obtaining an understanding of internal financial
controls with reference to consolidated financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectivenass of the internal controls based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the
consclidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors of the
subsidiary companies, which are companies incorporated in india, in terms of their reports in Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls with reference
to consolidated financial statements.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of consolidated tnd AS financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial controls with
reference to consolidated financial statements includes those policies and procedures that;
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a. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

b. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of Consolidated Ind AS
financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorizations of management and directors of the company; and

c. Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the company's assets that could have a material effect on the consolidated Ind AS financial statements.

Inherent Limitations of Intemal Financial Controls Over Financlal Reporting

Because of the inherent limitations of internal financial controls with reference to consolidated financia! statements,
including the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to
consolidated financial statements to future periods are subject to the risk that the internal financiai controls with reference
to consolidated financial statements may become Inadequate because of changes in conditions, or that the degree of
compliance with the policias or procedures may deteriorate.

Qpinion

in our opinion, the Company has, in all material respects, an adequate internal financial controls systern over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2025,
based on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

Other Matters

Our aforesaid report under Section 143(3}{i} of the Act on the adequacy and operating effectiveness of the internal financial
controls with reference to Consclidated Financial Statements insofar as it relates to 79 subsidiary companies and 2 joint
venture companies, which are companies incorparated in india, is based solety on the corresponding reports of the auditors
of such companies incorporated in India.

Our opinion is not modified in respect of the above matters.

ForBRDG& COLLP
Firm Registration Number; 119739W/W100900
Chartered Accountants

h—

Sourabh Chittora

Partner

Membership Number: 131122
Place: Gurugram

Date: 05 September 2025

Branch Oifice:

1007, 10th Floor, Roots Tower,

Laxmi Nagar Distt Centre, Phone : +91-11-4104 9394
Laxmi Nagar,

Delhi - 110 092, Tndia. E-Mail : jitendraw bdgin.com B Mumbai | Delhi | Kota | Indore

Registered Office: Office No 303, 3rd Floor, The Fagle’s Flighr, Suren Road, Befind Guru Nanzk Petrol Pamp, Andher (Fast), Murabai - 400093 India.



ReNew Private Limited
Coasolidated Balance Sheet as at 31 March 2025
{Amounts in INR millions, unless otherwise stated)

Assets
Non-current assets
Property, ptant and equipment
Capital work in progress
Goodwill
Other intangible assets
Intangible assets under development
Right of use assets
Investments
Financial assets
Investment
Derivative instruments
Trade receivables
Loans
Others
Deferred tax assets (net}
Prepayments
Non-current tax assets (net)
Contract assets
Other non-current assets
Total non-current assets

Current assets

Inventories

Financial assets
Investments
Derivative instruments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash eguivalent
Loans
Others

Prepayments

Contract assets

Other current assets

Taotal current assefs

Assets held for sale

Total carrent assets

Total assets
Equity and liabilities

Equity
Equity share capital
Other equity
Securities premium
Capital reserve
Debenture redemption reserve
Hedge reserve
Foreign currency translation reserve
Retained losses
Equity attributable to owners of the parent
Non-controlting interests
Total equity

Notes As at Asat

31 March 2023 31 March 2624
5 595,841 4,79.626
5 1.40,489 1,859,326
6 11,583 11,583
5 24,259 25,854
6 92 56
7 14,497 12,902
8 387 2,862
9 247 112
15 3,163 2,561
11 7,528 8,087
9 0 121
9 3,179 4,079
10 7,251 5,585
12 1,295 367
8,769 8,172
56 2,724 1,500
i3 7,718 4,854
8,265,022 7.58,177
14 4,051 1,689
9 264 1,502
15 3,932 970
i1 16,766 13,772
16 35,922 25,621
16 27,095 35,761
9 679 487
9 15,820 18,804
12 1,514 1,534
56 108 215
13 3,599 3,214
1,13,750 1,03,569
33 3.963 -
1,17.713 1,03,569
9.46,735 8,61,746
17 4,791 4,791
18A 1,27.415 1,27,415
8B 390 (34)
18C 2,038 1,355
18D (812) {2,196)
18F 8 (2}
183G (6,901) (12,522)
1,26,929 1,18,807
14,263 12,466
1,41,192 1,31,273




ReNew Private Limited
Consolidated Balance Sheet as at 31 March 2625
{Amounts in INR millions, unless otherwise stated)

Notes As at As at
31 March 2025 31 March 2024
Non-current linbilities
Financial liabilities
Borrowings 19 5,66,159 5,51,204
Lease liabilities 20 8,282 7477
Derivative instruments 26 217 215
Others 27 1,015 1,851
Deferred government grant 21 181 192
Provisions 22 9,792 10,383
Deferred tax liabilities (net) 10 22,409 16,371
Other non-current liabilities 23 634 174
Total non-current liabilities 6,08,689 5,487,867
Current liabilities
Financial liabilities
Borrowings 24 1,39,402 82,067
Lease Habilities 20 967 858
Trade payables
Total outstanding dues to micro enterprises and small enterprises 25 1,259 988
Total outstanf:lmg dues of creditors other than micro enterprises and 25 6.602 7777
small enterprises
Derivative instruments 26 604 321
Other current financial liabilities 27 41,741 45485
Deferred government grant 21 11 11
Other current liabilities 28 5,528 4,331
Provisions 29 321 337
Current tax liabilities (net} 378 431
1,96,813 1,42,606
Liabilities directly associated with the assets held for sale 38 41 -
Fotal current liahilities 1,96,854 142,606
Total liabilitics 8,05,543 730,473
Total equity and liabilities 9,46,735 8.61,746
Summary of material accounting policies 4.1.1
The accompanying notes are an integral part of the consolidated financial statements
As per our report of even date
For BDG & Co. LLP For and on behalf of the Board of Directors of ReNew
Firm Registration No.; 119739W/100900 Private Limited
Chertered Accountants N (_ﬂé
4= v
Sourabh Chittora Kailash Vaswani Sumant Sfnha
Parther (Director & Chief Financial Officer) {Chairfian & Managing Director)
Membership No.: 131122 DIN- 06902704 DIN.: 00972012
Place: Gurugram Place: Gurugram Place: Gurugram

Date: 5 September 2025

Date: 5 September 2025 Date: 5 September 2025

Ashish Jain

(Company Secretary)
Membership No.: F6508
Place; Gurugram

Date: 5 September 2025




ReNew Private Limited
Consolidated Statement of Profit and Loss for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

For the year ended
Notes 31 March 2025 31 March 2024
Income
Revemye 30 97,074 81,330
Late payment sarcharge from cusvomers 7 1,451
Other income 3t 11,695 9,378
Total income {i) 1,08,777 92,159
Expenses
Cost of raw material and components consamed 10,468 3,844
Increase in inventories of fmished goods 32 (1,762) -
Employee benefits expenas 33 3,530 2,536
Dther expenses 34 15,631 14,154
Total expenses (i} 27,867 10,534
Earning before interest, tax, depreciation and amortisation (i) - (i) 80,910 71.6&
Depreciation and amortisation expensc 35 20,056 17,102
Finance costs 36 51,395 46,241
Profit hefore exceptionat items, share of gain/(lese) of jointly controlled entities and associates 9,459 8,282
and tax
Share of loss of jeintly controlled entities and associates 15 (153)
Profit before exceptional items and tax 9,444 B127
Exceptional items 38 3,088 3,693
Profit before tax 12,532 11,820
Fax expense
Current {ax 1,514 93]
Deferred tax 4,047 3,015
Profit for the year {a) &971 7,824
Other comprehensive income
Other comprehensive income that may be reclassified to profit and loss in subsequent years
{net of tax)
Net gain / (loss) on cash flow hedges
Net gain / {loss) on cash flow hedge reserve 627 2,308}
Net loss on cost of hedge reserve (709) (476)
Total net foss on cash flow hedges (82) (2,784)
Income tax effect 10 626
(72) 2,158)
Exchange ditferences on translation of foreign operations 10 0
o 0

Net other comprehensive loss that will be reclassified to profit and loss in subsequent years {b) (62) (2,158)




ReNew Private Limited
Consolidated Statement of Profit and Loss for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

Notes

Gther comprehensive income that will not be reclassified to profit and loss in subsequent years

(et of tax):
Re-measurement gain / (loss) of defined benefit plan
Income tax effect

Net other contprehensive gain / {loss) not to be reclassified to profit and loss in subsequent {c)

periods
Other comprehensive loss for the year, net of taxes

Total comprehensive gain for the year, net of taxes

Profit attributable to:
Equity holders of the parent
Non-controlling interests

Total comprehensive gain attributable to:
Equity holders of the pareat
Non-controlling interests

Earning per share: (face value per share: INR 10)
Basic and diluted profit attributable 1o ordinary equity holders of the Parent {in INR)

Sunumnary of material accounting policies

The accompanying notes are an mtegral part of the consolidated financial statements
As per our report of even date

For BDG & Co. LLP

Firm Registration No.: 119739W/100900
Chartered Accountants

[ lot—

Sourabh Chittora

Partner
Membership No.. £31122 FRN:119730W) &
Place: Gurugram NEWDELH\

Date: 5 September 2025

(d) = (b} + (c)

(a) +{d)

37

For and on behalf of the Board of Directors of ReNew

Private Limited

W‘Mﬂ/j

Kaifash Yaswani

Sumant :‘:yn/
(Director & Chief Financial Officer) (Chairmen/d. Managing Director}

DIN- (6902704
Place: Gurugram
Duate: 5 September 2025

Ashish Jain

(Company Secretary}
Membership No.: F6308
Place: Gurugram

Date: 5 September 2025

For the year ended
31 March 2025 31 March 2024

30 (18

(10) 4

40 (14

(22) 2,17
6,949 5,652
6,559 7511
412 312
6,567 5,391
382 261
£3.69 15.68

-~

DIN. 00972012
Place: Gurugram
Date: 5 September 2025




ReNew Private Limited
Congolidated Statement of Cash Flow for the vear ended 31 March 2025
{Amounts tn INR mulhons, unless ctherwise stated)

Cash ftows from operating activities
Profit before tax

Adjustments to reconcife prefit before tax to net cash flows
Finance costs
Depreciation and amortisation
Gain on disposal of subsidianes (net)
Share based payments
Trterest ncome
Others
Operating profit before working capital changes

Workang capital adjustments.
Decrease in trade receivables
Decrease/ (mcrease)} m non current trade recervables
Increase 0 uvenlories
Ingeease in other cureent {inancial assets
Increase in other non-current financial assets
Decrease / (1ncrease) in other current assets
Diecrease / (increase) in ather non-current assels
Increase n prepayments
Increase in 1 contract asseis
Increase ia other curreat financial labulsties
Decrease 1n other current habilitzes
Increase / {decrease) in other non-current [iabilires
Increase in trade payables
Increase in provisions

Cash generated from operations
Income tax paid (net)

Net cash generated from operating activities (a)

Cash flows from investing aclivities

Purchase of property, plant and equipment, intangible assets and right of use assels

Sale of property, plant and equipment

Investment n | (redemption of} deposits having residual matunty more than 3 months and matual funds
Deferred consideration recerved during the year

Disposal of subsidiary, net of cash disposed

Amount paid to Holding Company towards equity settled stock option plans (refer note 18E)

Purchase consideration pamd

Proceeds from interest recerved

Loans given
Investments 1n optionally convertible debenlures
Invesiment 1 jointly controlled entities

Net cash used in investing activities (b}

Cash flows from financing activities

Payment for acquisition of interest from non-controtling mterest
Payment of lease habilities (inciuding payment of interest expense)
Proceeds from shares and computsory convertible debentures 1ssued by subsidsanes#
Proceeds from long-term borowmgs

Repayment of long-term borrowmgs

Proceeds from/(repayment of lean} from related parties

Proceeds from short term interest-bearing Icans and borrowings
Repayment of short term interest-bearmg loans and borrowings

Interest pad (including settfernent gam | loss on derjvative istruments)
Net cash generated/{used) from/in financing activities (c)

Net incrense / (dlecrease) in cash and cash equivalents (a) + (b) + {c)
Cash and cash equivalents at the beginming of the year
Cash and cash equivalents at the end of the year

For the year ended

31 March 2025

31 March 2024

12,532 11,820
50,468 44,376
20,056 17,102
(3,088) {3,693)
547 259
4,437 (5.067)
231 3,577
76,309 68,374
(3.033) 6,553
860 1,464
{2,281} (754)
974 (347)
(284) on
(413} (1,032)
an 171
(676) {458)
(534) (4,152
. 628
1,203 b}
460 171
964) 2,013
(19} 75
7,192 73,963
2,223) (3.292)
68,969 70,67
(53,046 (1,52.723)
11,631 (17,171}
642 1120
4777 ; 5,741
(838) .
2 {1,638)
4,008 3,554
(312) {553)
(115) (12)
¢1,184) {10}
(14,347) (1,62,792)
335 (437
(663) {588)
1,820 7,607
93,329 1,68,707
{45,598) (67.802)
(395) 7,002
2,64,585 215,750
(2,37,281) (1,98,219)
(55.792) (51,056)
19,679 81,354
14,307 (10,767)
25,621 36,388
39,912 23,631




ReNew Private Limited
Consolidated Statement of Cash Flow for the year ended 31 March 2025
(Amounts 1n INR sulhons, unfess otherwise stated)
For the year ended
31 March 2028 31 March 2024

Comtponents of cash and cash equivalents

Cash and cheque on hand 1 0
Balances with banks

- On current accounts 14,586 10,739
- Deposits with onginal maturity of tess than 3 menths 23,3335 14,882
Total cash and cash equivalents 39,922 25,621

# mcludes INR Nil (March 31, 2024 INR 4,478) that represents proceeds from debentures issued by subsidiaries dunng the yesr ended March 21, 2025
* meludes INR E1,251 (March 31,2024 INR ©,833) that has been capitalised.

Changes in linhilities arising from financing activities

Particnlars Opening balance Closing balance as at
h fl Ch R
asat 1 Apritzozg| b fows(oe) | Other Chianges 31 March 2025
Long-term bormmngs (ineluding current maturities and net of ancillary 531448 47,730 2,169 6,27.009
borrowmngs cost imenrred}
Short-term borrowings S1.823 26,909 (180} 78,352
Total labilities from financing aclivities 6,33,271 74,639 {2,349 7,05,561
Particulars Opening balance - Clasing balance as at
Oth h 3
as at 1 April 2023 Cash lows (ne() e 31 March 2024
Long-term borrowings (inclidmg curment maturities and net of ancillary 483,975 1,07.997 10,52%) 5.81.448
borrowings cast inourred)
Shuﬂ-tennbunuwm&g 40,467 17,531 (6,175) 51,823
Total liabilfties from financing activities 5.24,442 1,25,528 (16,698)) 633,271
* Inchiding adjustment for ancillery borrowing cost, unrealised/reahsed foreign excl gair/loss

Refer note 40 for movement 1n leass habilities.

The cash flow statement has been prepared under the idirect methiod a3 set out 10 the ind AS 7 "Statement of Cash Flows"

The accompanying notes are an ntegral part of the consolidated financial statements

As per our report of even date

For BDG & Co. LLP For and on behalf of the Board of Directors
Furm Registration No - 1 19739W/100900 of ReNew Private Limited
Chastered Accountants
L3
th— W A
rabh Chitiora Kailash Vaswani Sumant Sinha

Partner {Dwrector & Chuef Financal Qfficer) {Charman anaging Director)
Membership Ne  [31122 DIN- 06902704 PIN 00972012
Place Gurugram Place Guerugram Place Gurugram

Date 5 September 202§

Date 5 September 2025

Ashish Jain

{Company Secretary)
Membership No  F6508
Place’ Gurugram

Date 5 September 2025

Date. § September 2025
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ReNew Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

1

21

22

Corporate Information

ReNew Private Limited (‘the Company’) is & private limited company domiciled in India and incorporsted in India having CIN
U40300DL2011PTC291527. The registered office of the Company is located at 138, Ansal Chamber - 1 Bhikaji Cama Place, New Delhi-
110066. The Consclidated Financial Statements comprise financial statements of the ReNew Private Limited and its subsidiaries (cotlectively,
the Group) for the year ended 31 March 2025, The Group is carrying out business activities relating to generation of power through non-
conventional and renewable energy sources,

Information on the Group's structure is provided in note 42 and information on other related party relationships of the Group is provided in note
43,
The Consolidated Financial Statements of the Group have been approved for issue by the Group's Board of Directors on 5 September 2025,

Basis and parpose of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under
the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division 1l of
Schedule I to the Companies Act, 2013, (Ind AS compliant Schedule 111}, 85 applicable to the consolidated financia! statements.

The consolidated financial statements have been prepared on a historical cost basis, except for the following assets and lisbilities which have
been measured at fair value;

- Financial assets and linbilities measured at fair value (refer accounting policy regarding financial instruments)
- Share based payments

These consolidated financial statements have been prepared in accordance with the accounting policies, set out below and were consistently
applied to all periods presented unless otherwise stated. Refer note 4.2 for new and amended standards and interpretations adopted by the Group.

Absolute amounts less than JNR 500,000 are appearing in the consolidated financial statements as "0 due to presentation in millions.

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at March 31, 2025. Control is
achieved when the Group is exposed, or has rights, to variable refms from its involvement with the investee and has the mbility to affect those
retumns through its power over the investee. Specifically, the Group controls an investee if and only i the Group has;

- Power aver the investee (i.e. existing nights that give it the carrent ability to direct the relevant activities of the investec)
= Exposure, or nghts, to variable retums from its involvement with the investee, and
- The ability to use its power over the investee to affect its returns

Generally, there s a presumption that a majority of voting rights resuit in conirol, To support this presumption and when the Group has less than
8 majority of the voting or similar nghts of an investee, the Group considers all relevant facts and circumstances in assessing whether it has
power over an investee, including:

-The contractusl arrangements with the other vote holders of the investee
-Rights arising from other contractual arrangements
-The Group's voting nights and potential voting rights

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one oF more of the three
elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses
cantrol of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included in the
consolidated financial statemens from the date the Group gains contrel until the date the Group ceases to control the subsidiary. All intra-group
assets and liabilities, equity, income, expenses and cash flows relating o transactions between members of the Group are climinated in futl on
consolidation.

Profit and toss and each component of other comprehensive income (OCT) are atiributed to the equity holders of the parent of the Group and to
the non-controlling interests, even if this results in the non-controlling interests having a deficit balance.

When necessary, adiustments are made to the financial statements of subsidiaries to bring their accounting policies in Hne with the Group's
accounting policies. The financial statements of all subsidiaries are prepared for the seme reporting period as that of the Company for
cansolidation purposes.

The consolidated financial statements are prepared using uniform sccounting policies for like transactions and other events in similar
circamstances. If 8 member of the Group uses accounting policies other than those adopted in the consolidated financial statements for like
transactions and events in similar circumstances, appropriate adjustiments are made to that Group member’s financial statements in preparing the
consolidated financial statements to ensure confornnity with the Group’s accounting policies.




ReNew Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
{ Amounts tn INR millions, unless otherwise stated)

31

4.1.1

a)

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of ReNew Privale
Limited ( the Company) i.e. year ended on 31 March, When the end of the reporting period of the parent is different from that of 1 subsidiary, the
subsidiary prepares, for consolidation purposes, additional financial information as of the same date as the financial statements of the parent to
enable the parent to consalidate the financial information of the subsidiary, unless it is impracticable to do so

Significant accounting judgments, estimates and assumptions

The preparation of consolidated financial stalements requires management to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabilities and the accompanying disclosures. Uncertamty about these assumptions and
estimates could result in outcomes that require a material adjustment 10 the carrying amonunt of assets or liabilities affected in future periods

In the process of applying the accounting policies management has made certain judgments, estimates and assumptions, The key assumptions
concerning the future and other key sources of estimation uncertainty at the teporting date, that have a significant sk of causing a material
adjustment to the carrying amounts of assets and liabilitics withm the next financial year, are described below. The Group based its assumptions
and estimates on parameters available when the consolidated financial statements were prepared. Existing circumstances and assumptions about
fature developments, however, may change due to market changes of circumstances ariging that are beyond control of the Group. Such changes
are reflected in assumptions when they occur

Estimates and assumptions

a) Impairment of goodwill for Ostro group of CGUs

The key assumptions used to determing the recoverable amount for the different CGUs or group of CGUs including the Ostro Group of CGUs
where goodwill has been allocated are disclosed and fiuther explained in Note 6 The impainment assessments are based on a range of estimates
and assumptions, including firture estimates of revenues, costs and discount rates as more filly deseribed in the said Note 6

Significant aceounting judgements
Naote 54(a) below describes accounting judgements applied with respect to the contracts entered for transmission projects under the Build, Own,
Operate and Maintain {BOOM) model, where there has been a change of law in the previous year.

Summary of material accounting policies
The following are the material accounting pelicies applied by the Group in preparing its consolidated financial statements:

Business combinations and goodwill

Business combinations are accounted for using the ncquisition method. The cost of an acquisition is measured as the aggregate of the
consideration transferred measured at acquisition date fair value and the amount of any non-controlling interests m the acquiree. For each
business combination, the Group elects whether to measure the non-controlling interests in the acquiree at fair value or at the proportionate share
of the acquiree’s identifiable net assets Acquisition-related costs are expensed as incurred and included 1n other expenses

The Group determines that it has acquired a business when the acquired set of activities and assets inelude an input and a substantive process
that together significantly contribute to the ability to create outputs. The acquired process is considered substantive if it is critical to the ability to
continue producing outputs, and the inputs acquired include an organised workforce with the necessary skills, knowledge, or experience to
perform that process or it significantly contributes to the ability to continue producing cutputs and is considered unique or searce or cannot be
replaced without significant cost, effort, or delay in the ability to continue producing outputs.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition date fair values. For this
purpose, the liabilities assumed include contingent liabilities representing present obligation and they are measured at their acquisition fair
values irrespective of the fact that outflow of resources embodying economic benefits is not probable. However, the following assets and
liabilities acquired in a business combination are measured at the basis indicated below:

- Deferred tax assets or liabilities and the assets or liabilities related to employee benefit arangements are recognised and measured in
accordance with Ind AS 12 Income Tax and Ind AS 15 Employee Benefits respectively.

- Liabilities or equity instruments related to share based payment arrangements of the acquiree or share — based payments arrangements of the
Group entered into to replace share-based payment arrangements of the acquiree are measwred in accordance with Ind AS 102 Share-hased
Payment at the acquisition date.

- Assets (or disposal groups) that are classified as held for sale m accordance with Ind AS 105 Non-current Assets Held for Sale and
Discontéinued Operations are measured in accordance with that standard. .

- Reacquized rights are measured at a value determined on the basis of the remaining contractual term of the related confract, Such valuation does
not consider potential renswal of the reacquired right.

- Polential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisitton date or arise as a result of the
acquisition are accounied in accordance with Ind AS 12,

When the Group acquires a business, it assesses the fipancial assets and liabilities assumed for appropriate classification and designation in
aceordance with the contractual terms, economic circumstances and perfinent conditions as at the acquisition date. This includes the separation
of embedded denvatives in host contracts by the acquiree.

If the business combination is achieved in stages, any previously hekd equity interest is re-measured al its acquisition date fair value and any
resulting gain or loss is recognised in the statement of Profit and loss or OCL, as appropriate.
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b)

Any contingent consideration 1o be transferred by the acquirer is recognised at fair value at the acquisition date Contingent consideration
classified as an asset or liability that is a financial insttument and within the scope of Ind AS 109 Financial Instruments, is measured at fuir value
with changes in fair value recognised in the statement of Profit and loss in accordance with Ind AS 109. Other contingent consideration that is
not within the scope of Ind AS 109 is measured at fair value at each reporting date with changes in fair value recognised in Profit and loss
Contingent consideration that is classified as equity is not re-measured at subsequent reporting dates and subsequent its settlement is scconnted
for within equity.

Geodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net
assets acquired is in excess of the aggrepate consideration transferred, the Group re-assesses whether it has correctly identified all of the assets
acquired and all of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the
reassessment still resulis in an excess of the fair value of net assets acquited over the agpregate consideration transferred, then the gam 13
recognised in OCI and accumulated in equity as capital reserve. However, if ihere 1s no clear evidence of bargain purchase, the entity recognises
the gain directly in equity as capital reserve, without routing the same through OCL

Afier initigl recognition, goodwill is measured at cost léss any accumulated impairment losses. For the purpose of impairment testing, goodwill
acquired in a business combination is, from the acquisition date, allocated to each of the Group’s cash-generating units thai are expected 1o
benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those units,

A cash generating unit to which goodwill has been allocated is tested for impainnent annualty on 31 March, or more frequently when there is an
indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less than its camrying amount, the impainment
loss is allocated first to reduce the camying amount of any goadwill allocated to the unit and then to the other assets of the unit pro rata based on
the carrying amount of each asset in the unit. Any impairment Joss for goedwill is recognised in the statement of Profit and loss. An impairment
loss tecognised for goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-penerating unit and part of the operation within that unit is dispoesed of, the poodwill associated with
the disposed operation is included in the carrying amount of the operation when determining the gain or loss on disposal. Goodwill disposed 1n
these circumstances is measured based on the relative values of the disposed operation and the portion of the cash-generating unit retained.

Investment in associates and Jointly controlled entities (joint ventures)
An associate is an entity over which the Group has significant infleence. Significant influence is 1he power to participate in the financiat and
operating policy decisions of the investee, but is not control or joint control over those policies.

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arangement have nghts to the net assets of the
joint venture. Joint control is the contractually agreed sharing of control of an arrangement, which exists only when decisions about the refevant
activities require the unanimous consent of the parties sharing control.

The considerations made in determining significant influence or joint control are similar fo those necessary to determine control over
subsidiaries The Group’s investment m its associate and joint venture are acconnted for using the cquity method

Under the equity method, the investment in an associate or a jomt venture is ininially recognised at cost. The carrying amount of the investment is
adjusted to recogmuse changes in the Group's share of net assets of the associate or joint venture since the acquisition date. Goodwill relating to
the associate or joint venture is included in the camying amount of the investment and is not tested for impairment separatety,

The statement of Profit and loss reflects the Group’s share of the results of operations of the associate or joint venture. Any change in OCI of
those investees is presented as part of the Group's OCL In addition, when there has been a change recognised directly in the equity of the
associate or joint venture, the Group recognises its share of any changes, when applicable, in the statement of chemges in equity. Unrealised gamns
and losses resulting from transactions between the Group and the associate or joint venture are eliminated to the extent of the ierest 1n the
associate or joint venture

The aggregate of the Group's share of Profit and loss of an associate and a joint venture 15 shown on the face of the statement of Profit and loss
and represents Profit and Joss afier tax and non-controlling interests in the subsidiaries of the asseciate or joint venture.

The financial statements of the associate or joint venture are prepared for the same reporting period as the Group. When necessary, adjustments
are made to bring the accounting policies in line with those of the Group.

After application of the equity method, the Group determines whether it js necessary to tecoguise an impairment loss on its investment in its
associate or jomnt venture, At each reporting date, the Group determines whether there is objective evidence that the investment in the associate
or joint venture is impaired. If there is such evidence, the Group caleulates the amount of impairment as the difference between the recoverable
amount of the associate or joint venture and its carrying value, and then recognises the loss within *Share of profit of an associate and a joint
venture’ 1n the statement of Profit and loss.

Upon loss of significant influence over the associate or joint control over the joint venture, the Group measures and recognises any retained
mvestment at its fair value. Any difference between the carrying amount of the associate or joint venture upon loss of significant influence or
Joint control and the fair value of the retained investment and proceeds from disposal is recognised in Profit and loss.
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Interests in joint operations

A joint operation is a joint arrangement whereby the parties that have joint control of the artangement have rights to the assets, and obligations
for the liabilities, relating to the arrangement. Joint control is the contractually agreed sharing of control of an arrangement, which exists only
when decisions about the relevant activities require unanimous consent of the parties sharing control

When a Group entity undertakes its activities under joint operations, the Group as & joint operator recognises in relation to its interest in a joint
operation:

+ its assets, inchiding 1ts share of any assets held jointly;

« its liabilities, including its share of sny liabilities incurred jointly;

+ its revenue from the sale of its share of the output arising from the joint cperation;

« its share of the revenue from 1he sale of the output by the joint operation; and

« its expenses, including its share of any expenses incurred jointly.

The Group accounts for the assets, liabilities, revenne and expenses relating fo its interest in a joint operation in accordance with the Ind AS
applicabie to the particular assets, liabilities, revenue and expenses.

When a Group entity transacts with a joint operation ip which a Group entity is 2 joint operator (such as a sale or contribution of assets), the
Group is considered 1o be conducting the transaction with the other parties to the joint operation, and gains and losses resulting from the
transactions ar¢ recognised in the Group’s conselidated financial statements only to the extent of other parties’ interests in the joint operation.

When a Group entity transacts with a joint operaiion in which a Group entity is a joint operator (such as a purchase of assets), the Group does
not recegnise its share of the gains and bosses until it rezells those assets to a third party.

This space has been left blank intentionally-
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Current versus non-current ctassification

The Group segregates assets and liabilities into current and non-current categories for presentation in the statement of financial position after
considering its normal operafing cycle and other criteria set out in IAS 1, “Presentation of financial statements” For this purpose, current assets
and liabikities include current portion of non-curzent assets and liabilities respectively. Deferred tax assets and liabilities are always classified as

non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation / settlement in cash and cash equivalents
The Group has identified period up to twelve months as their operating cyele for classification of their current assets and liabilities.

Fair value measurement
The Group measures financial instruments, such as, derivatives at fair value at each reparting date.

Fair value is the price that would be received to selt an asset or paid to transfer a liability i an orderly transaction between market participants at
the measurement date. The fair value measurement 15 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 hability, or
* In the absence of a principal market, i the most advantageous market for the asser or liability

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

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,
asswming that market participants act in their economic best interest. The fair value measurement of a non-financial assel takes into account a
market participant’s ability (o 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.

Alk assets and liabilities for which fair value is measured or disclosed in the consolidated 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 inpat that is significant to the fair value measnrement is directly or indirectly
observable

+ Level 3 — Valuation techniques for which the lowest level input that 1s significant te the fair value measurement 1s unobservable

For assets and liabilities that are recognised in the consotidated financial statements on a recurring basis, the Group determines whether transfers
have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest Fevel input that 1s significant to the fair value
measurement as a whole) at the end of each reporting period.

The management of the Group deteninines the policies and procedures for both recurring fair value measurement, such as unquoted financial
assets, and for non-recuriing measurement, such as assets held for sake.

At each reporting date, the management of the Group analyses the movements in the values of assets and liabilities which are required to be
remeasured or re-assessed as per the accounting policies of the Group.

This note summarises the accounting policy for detennination of fair value. Other fair value related disclosures are given in the relevant notes as
following:

- Disclosures for significant estimates and assumptions (Refer Note 3.1)

- Quantitative disclosures of fair value measurement hierarchy (Refer Note 46)

+ Financial instruments (including those carried at amortised cost) (Refer Note 45 and 46)

Revenue recognition

(i) Reventue from contracts with customers

Revenue from contracts with custorners is recognised when control of the goods or services are transferred to the customer at an amount (hat
reftects the consideration te which the Group expects to be entitled in exchange for those goods or services. The Group has generally concluded
that 1t 15 the principal in its revenue arrangements, because it typically controls the goods or services before transferring them to the customer.

This space has been left blank intentionally
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a) Sale of Power

Income from supply of power is recognised over time on the supply of units generated from plant to the grid as per terms of the Power Purchase
Agreement ('PPA") entered into with the customers.

The Group considers whether there are other promises in the contract that are separate performance obligations to which a portion of the
transaction price needs to be allocated, In determining the trausaction price for the sale of power, the Group considers the effects of varieble
consideration and existence of a significant financing component. There is only one performance obligation in the arrangement and therefore,
allocation of transaction price is not required.

b) Sale of goods

Revenue is adjusted for vanable consideration such as discounts, rebates, refunds, credits, price concessions, incentives, liquidated damages or
other sitnilar deductions in a contract except when it is highly probable it will not be provided. The amount of revenue excludes any amount
collected on behalf of third parties.

The Group recognises revenue at the point in time when the products are delivered to the customer, which is when the control over product is
transfermed to the costomer.

in revenue armangements with multiple performance obligations, the Group accounts for individual products and services separately if they are
distinct ~ i.e., if a product or service is separately identiftable from other items ir the arrangement and if a customer can beaefit from it. The
consideratien is allocated between separate products and services in the arrangement based oa their stand-alone selling prices.

There is no significant financing component in revenue recognition.

¢) Income from services (management consultancy)

The Group recognises revenue from projects management/technical consultancy over time because the customer simultaneously receives and
consumes the benefits provided to them, as per the terms of the agreement entered with the customer

d) Sale of equipment

Revenue from sale of equipment is recognised at the point in time when conirol of the asset is transferred to the customer, generally on delivery
of the equipment. The Group considers whether there are other promises in the contract that are separate performance obligations to which a
portion of the transaction price needs to be allocated. In determining the fransaction price for the sale of equipment, the Group considers the
effects of variable consideration, the existence of significant financing components, non-cash consideration, and consideration payable to the
customer. There is only one performance obligation in the arrangement and therefore, allocation of transaction price is not required

¢) Income from operation and maintesance services
Revenue from operation and maintenance services are recognised over time as per the ferms of agreement.

fy Revenne from Engineering Procurement and Construction (“EPC”) Contracts

Revenue from provision of service is recognised over a period of time on the percentage of completion method. Percentage of completion is
determined as a proportion of cost incurred 1o date to the total estimated contract cost. Profit on contracts is recognised on percentage of
completion method and losses are accounted as soon as these are anticipated. In case the total cost of a contract based on technical and other
estimates is expected to exceed the carresponding contract value such expected loss is provided for. The revenue on account of extra claims on
construction contracts are accounted for at the time of acceptance in principle by the customers due to uncertainties attached.

Contract revenue eamed in excess of billing has been reflected under other current assets and billing in excess of contract revenue has been
reflected under current liabilities in the balance sheet.

Variable congideration

If the considerztion in a contract includes a variable amount, the Group estimares the amount of consideration to which it will be entitled in
exchange for iransfeming the goods or service to the customer, The vartable consideration is estimaled at contract mception and constrained untit
it is highly probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated
uncertainty with the variable considerstion 15 subsequently resclved. To estimate the variable consideration, the Group applies appropriate
method given under Ind AS 115,

- Rebates
In some PPAs, the Group provide rebates in invaice if payment is made before the due date. These are adjusted agrinst revenue and are oflset

agmust amonnts payable by the customers.

- Sipnificant financing component

Significant financing component for customer contracts is considered for the length of time between the customers” payment and the ansfer of
the performance obligation, as well as the prevailing interest rate in the market. The transaction price for these contracts is discounted, using the
interest rate implicit in the contract. This rate is commensarate with the rate that would be reflected in & separate financing transaction between
the Group and the customer at contract inception
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g) Revenue on account of service concession arrangements

The Group has entered into Transmission Services Agreemenis (TSAs) pursuant to which it's transmission assets must meet the minimum
availability criteria. The Group’s performance obligation under the TSAs is to provide power transmission services. The perfonmance obligation
is satisfied over time as the customers receive and consume the benefits provided by the Group. Accordingly, the revenue from power
fransmission services is recognised over time based on the tariff charges approved under the respective tanff orders and includes unbifled
revenues accrued up to the end of the respective reporting period.

The total consideration which is expected to be received throughout the license period is allocated to construclion services and to operating
services based on the proportional fair value figures of those services,

a) The value of the construction services is determined according fo construction costs, plus a standard comstruction margin, according to the
Company’s estimate.

b} The value of the operating services 15 determined according to operating costs, plus a standard margin, according to the Company’s estimate

(ii) Contract balances:

(a) Contract assets

A contract asset is the nght to consideration in exchange for goods or services transferred to the customer. 1f the Group performs by transferring
goods or services 1o a customer before the cusiomer pays consideration or before payment is due, a contract asset is recognised for the eamed
consideration that 1s conditional. Contract assets are subject to impairment assessment. Refer 1o accounting policies in section (p) Impairment of
non-financial assets,

(b) Contract liahilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received consideration {or an amount of
consideration is due) from the customer. If a customer pays consideration before the Group transfers goeds or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when
the Group performs under the contract. (i.c., transfers conirof of the related poods or services to the customer).

(€) Trade receivahles

A receivable represents the Group’s right to an amount of consideration that is unconditional {i.e., only the passage of time is required before
payment of the consideration is due). Refer to accounting policies of financial assets in section (u) Financial instruments — iitial recognition and
subsequent measurement,

(iii) Others

(a) Income from compensation for loss of revenne
Income from compensation for loss of revenue 1s recognised after certainty of receipt ofthe same is established

N Foreign currencies
The Group’s consohdated financial statements are presented in INR, wlich is also the Company’s functional currency. For each entity, the Group
determines the functional currency and items included in the financial statements of each entity are mensured using that functional currency

Forgign currency translation

Transactions in foreign curencies are mitially recorded by the Group’s entities at their respective functional currency spot rates at the date the
transaciion first quakifies for recopnition. Monetary assets and liabilities denominated m foreign cwrencies are translated at the functicnal
currency spot rates of exchange at the reporting date Differences arising on settlement or translation of monetary items are recognised in Profit
and loss with the exception of monetary items that are designated as part of the hedge of the Group’s nel investment in a foreign operation. These
are recognised in OCT until the net investment is disposed of, at which time, the cumulative smount is reclassified to Profit and loss. Tax charges
and credits attributable to exchange differences on those monetary items are also recognised in OCL

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the
initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the
fair value i3 determined.

The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change in fair valee of the item (i.e., translation differences on items whose fair vahie gain or loss ts recognised in OCT or Profit and loss are
also recognised in OCI or Profit and loss, respectively).
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£)

Group companies

On consolidation, the assets and liabilities of foreign operations are translated into INR at the rate of exchanpe prevailing at the reporting date
and their statements of Profit and loss are translated at exchange rates prevailing at the dates of the transactions. The exchange differences
arising on translation for consolidation are recopnised in OCI. On disposal of a foreign operation, the component of OCI relating to that particular
foreign operation is reclassified to Profit and loss.

Taxes

Current income tax

Current income tax assets and lisbilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in India, Current income
tax relating to items recognised outside Profit and loss is recognised outside Profit and loss (either in OCI or equity). Management periodically
evaluates positions taken in the tax retums with respect to sitwations in which applicable fax regulations are subject to interpretation and
considers whether it is probable that a taxation autherity will accept an uncertain tax treatment. The Group reflects the effect of uncertainty for
each uncertaén tax treatment by using either most likely method or expected value method, depending on which method predicts better resolution
of the treatment Current income tax assets and liabilities are offset 1f a legally enforceable right exists to set off these and intenda either to seitle
on a pet basis, or to realise the asset and settle the liability simultaneously

Deferred tux
Deferred tax 1s provided usmg the liahility method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except

- When the deferred tax liability anises from the initial recoguition of geodwill or an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable Profit and loss.

- In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, when the
timing of the reversal of the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the
foreseeable future,

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax asseis are recognised to the extent thai it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax Jesses can be utilised except:

- When the deferred tax asset relating to the deductible temporary difference anises from the initial recopnition of an asset or liability in &
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable Profit and loss

- In respect of deductible temporary differences associated with imvestments in subsidiaries, associates and interests in joint ventures, deferred
tax assets are recognised only to the extent that it 1s probable that the temporary differences will reverse in the foreseeable future and taxable
profit will be available against which the temporary differences can be utilised

The ¢arrying amount of deferred tax asseds 1s reviewed at each reporting date and reduced o the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that fiture taxable profits will allow the deferred tax asset te be
recovered.

In situations where Group is entitled to a tax holiday under the Income-tax Act, 1961, enacted in India, no deferred tax (asset or liability) is
recognised in 1espect of temporary differences which reverse during the tax holiday period. Deferred taxes in respect of temporary differences
which reverse after the tax holiday pericd are recognised in the period in which the temporary differences originate. However, the Group restrict
the recognition of deferred tax assets to the extent that it has become reasonably certain that sufficient future taxable income will be available
against which such deferred tax assets can be realised.

Deferred tax assets and liabiliies are measured at the tax rates that are expected to apply in the period when the asset 15 realised or the hability is
settled, based on tax rates (and tax laws) that have been enacied or substantively snacted at the reporting date.

Deferred fax relating to iferns recogmised outside Profit and loss is recognised outside Profit and loss (either in OCI or equity). Deferred tax items
are recognised in correlation to the underlying transaction either 10 OCT or directly in equity.

Deferred fax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax
liahilities and the deferred taxes refate to the same taxable entity and the same iaxation authority.
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h)

Minimum Alternate Tax

Minimum alternate tax (MAT) paid in a yesr is charged to the statement of Profit and loss as current tax for the year. The deferred tax asset is
recogmised for MAT credit available only to the extent that it is probable that the concemed compeny will pay normak income tax. during the
specified period, 1.2, the peried for which MAT credit is altowed to be carried forward. In the year in which the company recognizes MAT credit
as AR asset, it is created by way of credit to the statement of Profit and loss and shown as part of deferred tax asset. The company reviews the
“MAT credit entitlement” asset at each reporting date and writes down the asset to the extent that it is no longer probable that it will pay nonnal
tex during the specified period.

Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions will be
compiled with, When the grant related 10 an expense item, it is recognised ag income on & systomatic basis over the periods that the related costs,
for which it is intended to compensate, are expensed. When grant is related to an asset, it is recognised as mcome in equal amounts over the
expected useful life of related asset.

When the Group receive grants of non-monetary assets, the asset and the grant are recorded at fair value amounts and released 1o Profit and [oss
pver the expected usefil life in a pattern of consumption of the benefit of the underlying asset i.e. by equal annual instalments.

The Group presents grants related to an expense item as other income in the statement of Profit and toss. Thus, generation based incentive and
Sale of emission reduction certificates have been recognised as other income.

Genceration based incentive:
Generation based incentive is recognised on the basis of supply of units generated by the Group to the state electricity board from the eligible
praject in accordance with the scheme of the "Generation Based Incentive (GBI) for Grid infernctive Wind Power Projects”.

Subsidy (Viability Gap Funding)

The Group receives Viability Gap Funding (VGF) for setting up of certain solar power projects. The Group records the VOF proceeds on
fulfilment of the underlying conditions as deferred governntent prant. Such deforred grant is recognised aver the periog of usefil life of
underlying asset.

Sale of emission reduction certificates

Government grants in the form of carbon emission rights (CERs), which are received on projects registered under the United Nations Framework
on Climate Change, are recorded as non-financial assets and initially measured at fair vaiue when there is reasonable assurance that such CERs
will be received, with credit being recognised as Income from carbon credits under other operating income in the statement of Profit and loss.
Such CERs are subsequently tested for impairment. The Group derecognises the CERs when the certificate is sold, which occurs when anits are
transferred to the customer. The difference between the carrying value and sale price is recognised as income from emission reduction
certificates. Unbilled CERs which are agreed to be sold to a specific party have been treated as financial assets.

Property, plant and equipment

Under the previous GAAP (Indian GAAP), Property, plant and equipment (PPE) compriging of Freehold land, plant and machinery and office
equipment were carried in the batance sheet a1 cost net of depreciation. Using the deemed cost exemption available as per Ind AS 101, the Group
has clected to cary forward the net block of PPE under 1GAAP as on 31st March 2015 as book value of such assets under Ind AS as at the
transition date (1st April, 2015},

On tremsition date to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment recognised
nzat 1 April, 2015 measured as per previous GAAP and use that carrying value as the desmed cost of the property, plant and equipment

On transition date to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipinent recognised
as at 1 April, 2015 measured as per previous GAAP and use that carrying value as the deemed cost of the property, plant and equipment

Capital work in progress and freehold Jand are stated at cost, net of accurnulated impairment loss, if any. Property, plant and equipment except
freehold land is stated at cost, net of acenmulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of
replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recopnition criteria are met. When
sigmificant parts of plant and equipment are required to be replaced at intervals, the Group depreciates them separately based on their specific
useful fives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a
replacement 1f the recoghition criteria are satisfied. Al other repair and maintenance costs are recoghised in the statement Profit and loss as
incurred.

The present value of the expected cost for the decommissioning of an asset after its use is incheded in the cost of the respective asset if the
recognition criteria for a provision are met. Refer to significant accounting judgements, estimates and assumptions (Note 3.1) and provisions
(Note 22) for further information about the recognised decommissioning provision.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment s recopnised in the carrying amount of the item of property, plant and
equipment, if it is probable that the future economic benefits embodied within the part will flow to the Group and its cost can be measured
reliably with the camying amount of the replaced part getting derecognised  The cost for day-to-day servicing of property, plant and equipment
are recognised in statement of Profit and loss as and when incurred.
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An item of property, plant and equipment and any sigmificant part jnitfally recognised is derecognised upon disposal (i.e., at the date the
recipient obtains contrel) or when no firture economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of
the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of
Profit and loss when the asset is derecognised.

Gains or losses arising from de-recognition of property, plant and equipment are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognised in the statement of Profit and loss when the asset 1s derecogmsed.

Intangible assets

Linder the previous GAAP (Indian GAAP), intangible assets were carried in the balance sheet at cost net of amortisation. Using the deemed cost
exemption available as per Ind AS 101, the Gronp has elected 10 carvy forward the carrying value of PPE under IGAAP as on 31 March 2015 as
book value of such assets under Ind AS as at the transition date (1 April 2015).

On transition date to Ind AS, the Company has elected to continue with the carrying value of all of its intangible assets recognised as at 1 April,
2015 measured as per previous GAAP and use that carrying value as the deemed cost of the intangible assets.

On transition date to Ind AS, the Company has clected to continue with the carrying value of all of its intangible assets recognised as at t April,
2015 measured as per previous GAAP and use that carrying value as the deemed cost of the intangible assets.

Intangible assets acquired separately are measvred in initial recognition at cost. The cost of intangible assets and intangible assets under
development acquired in a business combination is their fair value at the date of acquisition. Following initia] recognition, intangible assets are
carried at cost less any accumulated amortisation and accumulated impairment losses and intangible assets under development are carried at cost
less any accumulated impairment losses. The usefil lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired.

An intangible asset is derecogmiscd upon disposal {i.e., at the date the recipient obtains control) or when no future economic benefits arc
expected from its use or disposal. Amy gain or Joss arising upon derecognition of the asset {catculated as the difference between the net dispesal
proceeds and the carrying amount of the asset) is incladed in the statement of Profit and loss.

Customer related intangibles are capitalised ifthey meet the definitions of an mtangible asset and the recognition criteria are sansfied Customer-
related intangibles acquired as part of a business combination are valued at fair value and those acquired separately are measured at cost. Such
ntangibles are amortised over the remaining useful life of the customer relationships or the period of the contractval arrangements.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the cash-
generating unit level, The assessment of indefinite life is reviewed annually to determine whether the indefinite kife continues to be supportable.
If' not, the change in useful life from indefinite to finite is made on & prospective basis

Development costs

Development expenditures on an individual project are recognised as an intangible asset when the Group can demonstrate:
* The technical feasibility of completing the iniangible asset so that the asset will be available for use or sale

* Its intention to complete and its ability and intention to use or self the asset

* How the asset will generale future economic benefits

« The availability of resources to complete the asset

= The ability to measure reliably the expenditure during development

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any accumulated amortisation and
accumulated impairment losses. Amortisation of the asset begins when development is complete and the asset is available for use. It is amortised
over the period of expected fudure benefit.

FRN: 16739
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¥ Depreciation/amortisation of property, plant and equipment and intangibles assets
Depreciation and amortisation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:
[Category Life (in ycnm_i
Plant and cquipr {sola ftop projects)* 25 or terms of PPA, whichever is less (15-25)
Plant and equipment (solar power projects)™® 35
Plant and equipment (wind power projes in
L5 wl eguipment (hydro power projects) | e =
Plant and equipment (transmission projects)®
Plant and equipment {other=)
sguipment .
Furniture and fixture { = e —=
Computers . 3
Compuler sermvers y i o
Computer softwares -6
COther Intangible a —— = 5
|Customer
[Devel pament righits
[Carbon credit rights - S— =1 il
| schold improvements Useful life or leasc term (5), whi er is lower
L iporary structurc) 3
| than Temporary structure) 30 a S '
* Based on an external technical assessment, the management believes that the usefil lives as given above and residuat value of 093-5°%, best
represents the period over which management expects to use ils assets and its residual value. The useful life of plant and equipment is different
from the useful life as prescribed ander Part C of Schedule 1 of Companies Act, 2013.
The residual values, useful lives and methods of depreciation and amortisation of property, plant and equipment are reviewed 8t each financial
period end and adjusted prospectively, if appropriate.
I)  Non-current asscts (and disposal groupsj classified as held for sale
The Group classifies non-current assets and disposal groups as hell for sale if their carrying amounts will be recovered principally through a sale
transaction rather than through continuing use. Non-current assets and dispossl groups classified as held for sale are measured at the lower of
their carrying amount and fair value less costs to sell. Costs to sell are the incremental costs directly attributable to the disposal of an asset
(disposal group), excluding finance costs and income tax expense.
The criteria for held for sale classification is regarded as met only when the sale is highly probsble, and the asset or disposal group is available
for immediate sale in its present condition. Actions required to complete the sale should indicate that it is unlikely that significant changes to the
sale will be made or that the decision to sell will be withdrawn. Management must be committed to the plan to seil the asset and the sale
expected to be completzd within one year from the date of the classification.
Property, plant and equipment and intangible ave not deprecisted, or amortised assets once classified as held for sale
Assets and liabilities classified as held for sale are presented separately from other items in the balance sheet.
Immediately prior to classification as held for sale, the assets or groups of assets were remeasured in accordance with the Group’s accounting
policies. Subsequently, assets and disposal groups classified as held for sale were valued at the lower of book value or fair value less disposal
costs. A gain or loss not previously recognised by the date of sale of non-current asseis (or disposal group) is recognised at the date of de-
recognition.
m) Inventories

Inventories are valued at the lower of cost and net realisable value. Cost includes cost of purchase and other costs incurred in bringing the
inventories to their present location and condition. Cost is determined using weighted average method,

Net realisable value is the estimated seliing price in the ordinary course of business, less estimated costs necessary 1o make the sale.

This space has been left blank intentionally
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n}

o)

Borrowing costs

Borrowing costs direetly attributable 1o the acquisition, conseruction or production of an asset that necessarily takes a substantial period of time
to get ready for its intended use or sale. Borrowing costs cansist of interest, discount on issue, premium payable on redemption and other costs
that an entity incurs 1 comection with the borrowing of funds (this cost also includes exchange differences to the extent regarded as an
adjustment to the borrowing costs). The borrowing costs are amortised basis the Effective Interest Rate (EIR) method over the tenm of the loan
The EIR amortisation is recognised under finance costs in the statement of Profit and loss. The amount amortised for the year from disbursement
of borrowed funds up to the date of capitalisation of the qualifying assets 15 added to cost of the qualifying assets,

To the extent, group borrows funds for general purpose and uses them for the purpose of obtaining a qualifying asset, the group determines the
amount of borrewing costs eligible for capitalisation by applying a capitalisation rate to the expenditures on that asset. The capitalisation rate
used is weighted average of the borrowing costs applicable to the borrowings of the group that are outstanding during the year, other than
borrowings made specifically for the purpose of obtaining a qualifying asset. In case any specific borrowmp remains outstanding after the related
asset is ready for its intended wse or safe, that borrowing becomes part of the funds that an entity borrows generally when calculating the
capitalisation rate on general borrowings, The Group treats as part of general borrowings any borrowing origially made to develop a qualifying
asset when substantially all of the activities necessary to prepare that asset for its intended use or sale are complete.

Leases
The Group assesses at contract inception whether a contract is, or contains, & lease. That is, if the coniract conveys the right to control the use of
an identified asset for a period of time in exchange for consideration.

As a lessee
The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The
Group recognises lease liabilities to make lease payments and righ{-of-use assets representing the right to use the underlying assets.

i} Right-of-use assets

The Group recognises right-of-use assets at the commenceinent date of the lease (i.e., the date the wnderlying asset is available for zse). Reght-of-
use assets are measured at cost, less any accumulated depreciation and accumulated impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lense liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the
shorter of the lease term. and the estimated useful lives of the assets, as follows:

[ easchold land: 13 to 99 years
+Building: 3 to 11 years

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a purchase option,
depreciation is caleulated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to-the accounting policies in section (p) Impairment of non-financial assets.

ii) Lease liabilities

At the commencement date of the lease, the Group recognises leass liabilities measured at the present value of lease payments to be made over
the lease teem. The lease payments include fixed payments (including in-substance fixed payments) less any lease mcentives receivable, variable
lease payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the Group and payments of penaliies for terminating the
lease, if the lease term reflects the Group exercising the option fo terminate. Variable lease payments that do not depend on an index or a rate are
recopnised as expenses (unless they are incurred o produce inventonies) i the period in which the event or condition that triggers the payment
occurs.

In calculating the present value of lease payments, the Group uses its incremental berrowing rate at the lease commencement date because the
interest rate implicit in the lease is not readily determinable. Afier the commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or
rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

iii} Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or
less from the commencement date and do not contain a purchase option). It also applies the lease of low-valne assets recognition exemption to
leases of office equipment that are considered to be low value. Lease payments on short-term leases and leases of low value assets are recognised
as expense on a straight-line basis over the lease term
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o)

r)

As a lessor

Leases in which the Group does not transfer substantially afl the risks and rewards of ownership of an asset are classified as cperating leases.
Rental income from operating lease is recognised on a straight-line basis over the term of the relevant lease. Initial direct costs incurred in
negoliating and amanging an operating lease are added to the carrying amount of the leased asset and recognised over the lease term on the same
basis a5 rental income Contingent rents are recognised as revenue in the period in which they are camed.

Impairment of non-financial assets

The Group assess, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for a cash-penerating unit (CGU}) asset is required in case of CGU which inciudes Goodwill, the Group estimate the asset's
recoverable amount. An asset’s recoverable mmount is the higher of an asset’s or CGU fair value less costs of disposal and its value in use.
Recoverable amount is detenmined for an individual asset, unless the asset does not genevate cash inflaows that are largely independent of those
from other assets or groap of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value 1n use, the estimated fitture cash flows arz discounted to their present value using & pre -tax discount rate that reflects curvent
market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used, The higher of value-in-use
or fair value less costs of disposal i3 regarded as the recoverable amount,

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group’s
CGUs towhich the individual assets are allocated. These budgets and forecast calculations generally cover a remaining life of the project.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of Profit and loss.

Share based payments

Company provides additional benefits to certain members of senior management and employees of the Group in the form of share-based
payments, whereby employees render services as consideration for equity instruments (equity-settled transactions). On August 23, 2021, all
outstanding vested and unvested options of the Company were replaced with the options of Helding Company, The employees of the Group were
entitled to 0.8289 Holding Company Stock Option for every one option beld in the Company (refer Note 41).

Eguity-settled transactions
The cost of equity-settled transactions is determined by the fair value at the dale when the grant is made using an appropriate valuation model

The cost is recognised, together wish a corresponding increase i share-based payment reserve m equity, over the penod in which the
performance and/or service conditions are fulfifled in employee benefit expenses. The cumulative expense recogmised for equity-settled
tramsactions ai each reporting date until the vesting date reflects the extent to which the vesting period has expired and the Group's best estimate
of the numbers of equity wstruments that will ultimately vest. The statement of Profit and loss expense or credit for a penod represents the
movement in cumulative expense recognised as at the begimming and end of that period and 18 recognised in employee benefit expense

Service and non-market performance conditions are not taken inie account when determining the grant date fair value of awards, but the
likelihood of the conditions being met is assessed as part of the Group's best estimate of the number of equity instruments that will ultimately
vest. Market performance conditions are reflected within the grant date fair value. Amy other condition attached o an award, but without
associated service requirement, are considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an award
and Jead to an immediate expensing of an award unless there are also service and /or performance conditions.

No expense is recognised for awards that do not ultimately vest because of non-market performance and /or service conditions have not been
met. Where awards include a market or non-market condition, the wransaction are treated as vested frespective of whether the marker or non-
vesting condition is satisfied, provided that all other performence andfor service comdition are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant date fair value of the unmodified award,
provided the original vesting terms of the award are met. An additional expense, measured as at the date of modification, is recognised for any
modification that increases the total fair value of the share-based payment transaction, or is otherwize beneficial to the emplovee Where an
award is cancelled by the entity or by the counterparty, any remaming element of the fair value of the award 15 expensed immediately through the
statement of Profit and loss.

The dilutive effect of ontstanding options is reflected as additional share dilution in the computation of diluted enrnings per share

Share based payment cost, 1o the extent pertaining to the employees of subsidiary, is reduced from employee benefit expenses of the Company
and 13 considered a3 deemed investment in the form of capital contrnibution in the sabsidiary.

On repurchase of vested equity instruments by the Group, the payment made to the employee shall be accounted for as a deduction from equity,
except to the extent that the payment exceeds the fair value of the equity instruments repurchased, measured at the repurchase date Any such
excess shall be recogmised as an expense in the statement of Profit and loss.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Group has no obligation, other than the contribution
payable to the provident fund The Group recognise contribution payable to provident fund scheme as an expense, when an employee renders the
related service.




ReNew Private Limited
Notes to C lidated Financial Stat ts for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

s)

Remeasurements compnising of actuarial gain and [osses, the cffect of the asset ceiting, excluding mnount recognised jn the net interest on the
defined benefit liability and the retam on plan assets (excluding amounis included in net interest on the net defined benefiv liability), are
recogised in the batance sheet with a corresponding debit or credit to retained eamings through OCT in the period in which they oceur.

Remeasurements are not reclassified to the statement of Profit and loss in subsequent periods.
The Group operates & defined benefit plan in India, viz., gratuity. The cest of providing benefit under this plan is determined on the basis of
actuarial valuation at each period-end carried out using the projected unit cost method.

Past service codts are recognised in statement of Profit and loss on the earlier of
- The date of the plan amendment or curtailment; and
- The date that the Group recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recogmises the following changes in
the net defined benefit obligation as an expense in the statement of Profit and loss:

- Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements: and

- Net interest expense or income

Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short term employee benefit. The Group
measures the expected cost of such absences as an additional amount that it expects to pay as a result of the unused entitlement that hag
accumulated at reporting date.

The Group treats the accumulated leave expected 10 be carried forward beyond twelve months, as long term employee benefit for measuremient
purposes. Such long term compensated absences are detenmined on the basis of actarial valuation at each period-end cartied out using the
projected unit cost method. Remeasurements comprising of actuarial gain and losses are recognised in the balance sheet with & corresponding
debit or credit to Profit and Ioss in the period in which they ocour. The Group presents the leave as current liability in the batance sheet, to the
extent is does not bave an unconditional right to defer its settlement for 12 months afier the reporting date, Where Group has unconditional legal
and contractual right to defer the settlement for a peried beyvond 12 months, the same is presented as non-current liability.

Provisions

Provisions are recognised when the Gronp has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Group expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is
recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to & provision is presented m the
statement of Profit and loss net of any reimbursement.

Ifthe effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reilects, when approprinte, the risks
specific to the liability. When discounting is used, the increase in the provision due fo the passage of time 1s recognised as & finance cost.

Becommissioning ligbility

The Group considers constructive obligations and records a provision for decommissioning costs of the wind and solar power plants.
Decommissioning costs are provided for at the present value of expected costs to settle the obligation using estimated cash flows and are
recognised as part of the cost of the relevant asset. The cash flows are discounted at & current pre-tax rate that reflects the risks specific to the
decommissioning liability The unwinding of the discount is expensed as incarred and recognised in the statement of Profit and loss as a finance
cost. The estimated fyture costs of decommissioning are reviewed annually and adjusted as appropriste Changes in the estimated future costs, or
in the discount rate applied, are added to or deducted from the cost of the asset.
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1)

u)

Exceptional items

Exceptional items are those items that management considers, by virtue of their size or incidence (including but not limited to impaiment
charges and acquisition and restructuring related costs), showld be disclosed separately to ensure that the financial information allows an
understanding of the underlying performance of the business in the year, so as to facilitate comparison with prior periods. Also tax cliarges
related to exceptional items and certain one-tine tax effects are considered exceptional. Such items are material by nature or amount to the year's
result and require separate disclosure in accordance with Ind AS. The determination as to which iterns should be disclosed separately requires a
degree of judgement. The details of exceptional items are sei out in note 38.

Financial instruments
A financial instrunent is any contract that gives rise to a financial asset of one entity and a financial liability or equeity instrament of another

entity.

Financial assets
Initinl recognition and measurement
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income

(FYTOCT), and fair value through Profii and loss {(FVTPL).

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Group's
business medel for managing them. With the exception of {rade receivables that do not contain a significant financing component or for which
the Group has applied the practical expedient, the Group initially measures z financial asset at its fair value plus, in the case of a financial asset
not at FVTPL, transaction costs. Trade receivables that do not contain a significant financing component of for which the Group has applied the
practical expedient are measured at the transaction price as disclosed in section {¢) Revenue from contracts with customers.

Purchases 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 date, i.e., the date that the Group commits to purchase or sell the asset.

Subsequent measurement
For pwposes of subsequent measurement, financial assets are classified in four categories:

Debt instruments at amortised cost

A ‘debt instrument’ 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 o hold assets for collecting contractual cash flows, and

b} Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest {SPPI} on the
principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the EIR method. Amortised cost 1s calculated
by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation 13
incladed in other income in the statement of Profit and loss. The losses arising from impainment are recognised 1n the statement of Profit and
loss.

Debt instruments at FYVTOCI

A “debt instrument’ 15 classified at FVTQOCT if bath of the following criteria are met

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
b) The asset’s contractual cash flows represent SPPI

Debt instruinents inckuded within FVTOC] category are measured initially as well as at each reporting date at fair value. Fair value movements
are recognised in the other comprehensive income (OCT). However, the Group recognizes interest income, impairment losses & reversals and
foreign exchange gain or loss in the statement of Profit and loss. On derecognition of the asset, cumulative gain or toss previously recognised in
OCT is reclassified from the equity to statement of Profit and loss. Interest earned whilst holding FVTOCI debt mstrument is reported as inlerest
mncome using the EIR method.

Debt instruments at FYTPL
FVTPL is a residual category for debt instruments. Any debt mstrurment, which does not meet the criteria for categorisation as at amortised cost

or ag FYTOC]I, is classified as at FVTPL.

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortised cost or FVTOCI criteria, as at FVTPL
However, such election is allowed only if doing so reduces or eliminates a measarement or recognition inconsistency (referred to as ‘accounting
mismatch’) The Group has not designated any debt instrument as at FVTPL

Debt instruments included within FVTPL category are measured at fair value with all changes recognised in the statement of Profit and loss.

Embedded derivatives

A derivative embedded in a hybrid contract, with a financial hiability or non-financial host, is separated from the host and accounted for as a
separate denvative if: the economic characterisiics and risks are not closely related 10 the host; a separate instrument with the same terms as the
embedded denvative would meet the definition of a derivative; and the hybrid contract is not measured at fair valee through Profit and loss.
Embedded derivatives are measured at fair value with changes in fair value recognised in Profit and loss. Reassessment only occurs if there 15
either a change in the terms of the contract that significantly modifies the cash flows that would otherwise be required or a reclassification of a
financial asset out of the fair vajua-thesugh Profit and loss category.

Equity investments
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All equity investments 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 & business combination to which Ind AS103 applies are classified as at FVTPL. For all other equity
instruments, the Group may make an irevocable election to present in other comprehensive income sabsequent changes in the fair value. The
Group makes such election on an instrument-by-instroment basis. The classification is made on initial recognition and is imevocable.

If the Group decides to classify an equity instrument as at FYTOCL, then all fair value changes on the instrument, excluding dividends, are
recognised in the QCL. There is no recycling of the amounts from OC1 to statement of Profit and loss, even on sale of nvestment. However, the
Group may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recopnised in the statement of Profit and
loss.

Derecognition
A financial asset (or, where applicable, a part of & financial assef or part of a group of similar financial assets) is primarily derecognised when

- The rights te receive cash flows from the asset have expired, or

- The respective Group has transferred their rights to receive cash flows from the asset or have assumed the obligation to pay the recefved cash
flows in fll without material delay to & thivd party under a *pass-through’ arrangement ; And

- Either the Group has transferred substantially all the risks and rewards of the asset, or has neither transferred nor retained substantially all the
risks and rewards of the asser, but have ransferred control of the assel,

When the Groap has transferred its rights to receive cash flows ffom an asset or has entered into a pass-through arranpement, it evaluates if and
to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantiaily all of the risks and
rewards of the asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the extent of the continuing
involvement of Group. In that case, the Group also recognise an associated Hability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Group has retained,

Continuing involvement that takes the form of & guarantee over the transfemred asset is measured at the lower of the original carrying amount of
the asset and the maximum amount of consideration that the Group could be required to repay.

Impairment of financiol nssets

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) modet for measurement and recognition of impairment loss for all
debt instruments not held at FVTPL. ECLs are based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Group expects to receive, discounted st an approximation of the original effective interest rate.

The Group follows 'simplified approach’ for recognition of impairment loss zllewance on trade receivables or contract revense receivables The
Group has established a provision mateix that is based on its historical credit loss expevience, adjusted for forward-looking factors specific to the
debtors and the economic envitonment.

The assessment of the comrelation between historical observed default rates, forecast economic conditions and ECLs is a significant estimate. The
amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions. The Group's historical credit loss experience and
forecast of ecotomic conditions may also not be representative of customer’s actual default in the future.

The application of simplified approach does not require the Group to track changes in credit risk. Rather it recognises impairment loss allowance
based on lifetime ECLs at cach reporting date, right from initial recognition.

For recognition of impairment 1oss on other financial assets and risk exposure, the group determines that whether there has been a significant
increase in the credit risk since initial recognition. I credit risk has not ncreased significantly, 12-month ECL is used to provide for impairment
loss. However, if credit risk has increased significantly, lifetime ECL is vsed. If, in a subsequent period, credit quality of the instrument improves
such that there is no fonger a significant increase im credit nisk since initial recognition, then the entity reverts to recognising impairment loss
allowance based on 12-moath ECL. The Group considers that there has been a significant increase in credit risk when contractual payments are
mare than 3 days past due.

Lifetime ECL. are the expected credit tosses resuliing from all possible default events over the expecied life of a financial mstrument. The 12-
month ECL 15 a portion of the lifetime ECL which results from default events that are possible within 12 months afier the reporting date.

The Group considers a financial asset in default when contractual payrnents are 90 days past due However, 1 certain cases, the Group inay also
consider a financial asset to be in defiult when internal or external information indicates that the Group is nnlikely to recsive the owtstanding
contractual amounts in full before taking into account any credit enbancements held by the Group. A financial asset is written off when there is
no reasonable expectation of recovering the contractual cash flows.

Fer financiat guarantee contracts, the date that the Group becomes a party to the irrevocable commitment is considered to be the date of imtial
recognition for the purposes of assessing the financial instrument for impairment. Tn assessing whether there has been a significant increase in
the credit risk since initial recognition of a financial guarantee contracts, the Group considers the changes in the risk that the specified debtor will
defanit on the contract.

For a financial guarantee contract, as the Group is required to make pavments only in the event of a default by the debter in accordance with the
terms of the instrument that is guaranteed, the expected loss allowance is the expected payments to reimburse the holder for a credit loss that it
incurs less any amounts that the Group expects to receive from the holder, the debtor or ey other party.




ReNew Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
(Amounts in INR milliens, uiless otherwise stated)

The Group regutarly monitors the effectiveness of the criteria used to identify whether there has been a significant increase in credit risk and
revises themn as appropriate to ensure that the criteria are capable of identifying significant increase in credit risk before the amount becomes past
due

ECL impairment loss allowance (or reversal) during the year is recognised as income / expense in the statement of Profit and loss.

Financial liabilities

Initigl recognition and measurement

Financial liabilities are classified, at initial recognition, as financial Habilities at fair value through Profit and loss, loans and borrowings,

payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liahilities are recognised initially at fair value and in the case of loans and borrowings and payables, net of dircctly attributable
transaction costs,

The financial liabilities of the Group include trade and other payables, derivative financial instruments, foans and barrowings including bank
overdrafi

Subsequent measurcment
The measurement of financial liabilities depends on their classification as discussed below:-

Loans and borrowings
After initia] recognition, interest-bearing loans and borrowings are subsequently measured af amortised cost using the EIR method. Gains and
losses are recopnised in Profit and loss when the liabilitics are derecopnised as well as through the EIR amortisation process.

Amortised cost i3 calculated by taking imnto account any discount or premium on acquisition and fees or costs that are an integral part of the FIR
The EIR amortisatfon is included as finance costs in the statement of Profit end loss. This category generally applies to borrowings

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financizl
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is trested as the derecognition of the original liability and the recogniliot of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit and loss.

x | FRN:119739WY
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Notes to Consolidated Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

v)

Compound instruments- Compuisorily Convertible Debentures
Compulsorily Convertible Debentures {CCDs) are separated inta lability and equity components based on the terms of the contract.

Basis the terms of these compound financial mstruments the distributions to holders of an equity instrument are being recopnised by the entity
directly in equity. Transaction costs of an equity transaction are being accounted for as a reduction from equity.

Fhe Group recognises interest, dividends, losses and gains relating to such financial instrament or a component that is a financial liability as
income or expense in the statement of Profit and loss.

The present value of the liability part of the compulsorily convertible debentures classified under financial ligbilities and the equity component is
calculated by subtracting the liability from the total proceeds of CCDs.

Transaction costs that relate to the issue of a compound financial instrument are allocated to the liability and equity components of the
nstrument in proportion to the allocation of proceeds. Transaction costs that relate jointly to more than one transaction (for example, cost of
issue of debentures, listing fees) are allocated to those transactions using a basis of allecation that is rational and consistent with similar
fransactions.

Financinl guarantees

Financial guarantee contracts issued by the group are these contracts that require a payment to be made to reimburse the holder for a loss it
incurs because the specified debtor fails o make a payment when due in accordance with the terms of a debt instrument. Financial puarantee
contracts are recognised initially as a lability at fair value, adjusted for ransaction costs that are directly atributable to the issuance of the
guarantee. Subsequently, the Habilily is measured at the higher of the amount of loss allowance determined as per impairment requirements of
Ind AS 109 and the amount recogmsed less, when appropriate, the cumulative amount of income recognised in accordance with the principles of
Ind AS 115

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged/ cancelled or expires. When an existing financial
tiability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability arc substantially
modified, such an exchange or modification is weated as the derecognition of the original ability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of Profit and Joss.

The Group recognise debt modifications agreed with lenders to restructure their existing debt obligations. Such modifications are done to take
advantage of fatling interest rates by cancelling the exposure 10 high interest fixed rate debt, pay a fee or penalty on cancellation and replace it
with debt at a lower interest rate (exchange of old debt with new debt). The qualitative faciors considered to be relevant for modified financial
linbilities include, but are not limited to, the currency that the debt instrument is denominated in, the interest rate (that 1s fixed versus floating
rate), conversion features attached to the instrument and changes in covenants. The accounting treatment 15 determined depending on whether
maodifications or exchange of debt instruments represent a settlement of the original debt or merely a renegotiation of that debt. The exchange of
debt instruments with substantially different terms s accounted for &5 an exiinguishment of the original financial Liabitity and the recognition of a
new financial liability.

Reclassification of fi il assets and liabilities

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made
for financial assets which are equity wstruments. For financial assets which are debt instruments, a reclassification is made only if there is &
change in the business model for managing those assets. Changes to the business model are expected to be infrequent.

Oifsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currenily enforceable legal right
to offset the recognised amounts and there 13 an intention to setile on a net basis, to realise the assets and settle the liabilities simultaneously.

Derivative financial instruments and hedge accounting

Initial recognition and subsequent measurement

The Group uses derivative financial instruments, such as foreign currency forward contracts, cross currency swaps (CCS), call spreads, foreign
currency option contracts and interest rate swaps (IRS), io hedge its interest rate risks and foreign currency risks, Such denvative financial
mstruments are initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured &y
fair value. Derivatives are carried as financial assets when the fair value is positive and as financiat liabilities when the fair value is negative,

Any gaing or losses arising from changes in the fair value of derivatives are taken directly to Profit and loss, except for the effective portion of
cash flow hedges, which is recognised in OCT and later reclassified to Profit and loss when the hedge item affects Profit and loss or treated as
basis adjustment if a hedged forecast transaction subsequently results in the recognition of a non-financial asset or non-financiak Liability.

For the purpose of hedge accounting, hedges are classified as:
- Fair value hedges when hedging the exposure to changes in the fair value of a recognised assef or liability or an unrecognised firm commitment

- Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a particafar risk associated with a
recognised asset or diability or a highly probable forecast transaction or the foreign currency risk in an unrecognised firm eommitment
- Hedges of a net investment in a foreign operation
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At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to
apply hedes accounting and the risk manapgement objective and stravegy for undentaking the hedge.

The documentation inctndes identification of the hedging instrument, the hedged itemn, the nature of the risk being hedged and how the Group
will assess whether the hedging relationship meets the hedge effectiveness requirements (icluding the analysis of sources of hedge
ineffectiveness and how the hedge ratio is determined). A hedging relationship qualifies for hedge nccounting if it meets all of the following
effectiveness requiraments:

= There is “an economic relationship’ between the hedged item and the hedging instrument

+ The effect of credit risk does not *dominate (he value changes’ that result from that economic relationship.

« The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the bedged item that the Group actually hedges and
the quantity of the hedging instrument that the Groap actaally uses to hedge that quentity of hedged ttem.

Hedges that meet the strict criterin for hedge accounting are accounted for, as described bhelow:

(i) 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 ineffective
portion is recognised immaediately in the statement of Profit and loss.

The cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging instrument angd the cumulative change in fair
value of the hedged item.

The Group uses forward currency contracts as hedges of its exposure to foreign currency risk in forecast transactions and firm commitments, as
well as forward cemmodity contracts for its exposure to volatility in the commodity prices. The ineffective portion relating to foreipn currency
contracts is recognised as other expense and the incffective portion relating to commodity contracts is recognised in other operating income or
expenses.

The Group designates the spot element of forward contracts as a hedging instrument. The amounts accumulated m OCT are accounted for,
depending on the nature of the underlying hedged transaction. If the hedged transaction subsequently results in the recognition of a non-financial
item, the amount accumulated in equiy 15 removed from the separate componrent of equity and included i the initiel cost or other carrying
amount of the hedged asset or liability. This is not a reclassification adjustment and will not be recognised in OC! for the year. This also applies
where the hedged forecast transaction of a non-financial asset or non-financial liability subsequently becomes 2 firm commitment for which Fair
value hedge accounting is applied.

When option confracts are used, the Group uses only intrinsic value of the opticn 8s the hedging instrument. Gains or losses relating to the
effective portion of the changes in intrmsic value of the option are recognised in the cash flow hedging reserve which equity. The changes in the
time value of money that relate to the hedged ifem are recognised within other comprehensive income in the cost of hedging reserve within

equity.

For any other cash flow hedges, the amount accumulated in OCT is reclassified to Profit and loss as a reclassification adjustment in the same
period or periods during which the hedged cash flows affect Profit and loss.

If cash flow hedge sccounting is discentinued, the amount that has been accamulated m OCI must remain in accumulated OCY if the hedped
future cash flows are still expected to occur. Otherwise, the amount will be immediately reclassified to Profit and loss as a reclassification
adjustment. After discontinuation, once the hedged cash flow occurs, any amount remaining in accumulated OCT must be accounted for
depending on the nature of the underlying tramsaction as described above,
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w)

x}

¥

2}

aa}

Cash and cash-egnivalents

(i) Cash and cash-equivalents

Cash and short-term deposits in the statement of financial position comprise cash at banks and cash in hand and short~term deposits with an
original maturity of three months or less, that are readily convertible to a known amount of cash and subject Lo an insignificant risk of changes in
vahue. For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and shart term deposits, as defined above, net of
bank overdrafts as they are considered an integral part of the Group's cash management.

(ii) Bank balances other than cash and cash equivalents
Bank balances other than cash and cash equivalents consists of deposits with an original maturity of more than three months. These balances are
classified into current and non-current portions based on the remaining term of the deposit.

Measurement of EBITDA

The Group has elected to present earnings before interest, tax, depreciation and amortisation (EBITDA) as a separate line item on the face of the
Statement of Profit and loss. The Group measure EBITDA on the basis of profit/ (loss) from continuing operations. In their measurement, the
companies include interest income but do not mclude depreciation and amortisation expense, finance costs and tax expense.

Events occurring after the Balance Sheet date
impact of events gccurming after the reporting date that provide additional information materially effecting the determination of the amounts
relating to conditions existing at the reporting date are adjusted to respective assets and liabilities.

The Group does not adjust the amounts recognised in its consolidated financial statements 1o refloct non-adjusting events after the reporting
peniod

The Group makes disclosures in the financial statements in cases of significant events.

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by
the eccurrence or nen-cccurrence of one or mere uncertain future events not wholly within the control of the Group or a present obligation that
arises from past cvents where it Is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount
cannot be made.

Earnings per equity share (EPS)

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Parent by the weighted average
number of equity shares and instruments mandatorily convettible into equity shares outstanding during the vear. Diluted earnings per equity
share is computed by dividing the net profit attributable to the equity holders of the Group by the weighted average number of equity shares
considered for deriving basic earnings per equity share and also the weighted average oumber of equity shares that could have been 1ssued upon
conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the eqaity
shares been actually issued at fair value (1 e the average market value of the outstanding equity shares). Dilutive potential equity shares are
deemed converted a5 of the beginning of the period, unless 1ssued at a later date. Dilutive potential equity shares are determined independenily
for each period presented.

The namber of equity shares and potentially dilutive equity shares ate adjusted retrospectevely for all periods presented for any share splits and

bonus shares issues meluding for changes effected prior to the approval of the consolidated financial statements by the Board of Directors The
dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share

FRN:116730W
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4.1 New standards, interpretations and amendments

4.2.1 New and amtended standards and interpretations adopted by the Group
The Group applied for the first-time centain standards and amendiments, which are effective for anmual periods beginning on or after | April
2024. The Group has not early adopted any standard, interpretation or amendment that has been issued but is not vet effective,

{a) Amendment to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback

The MCA notified the Companies {lndian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS 116, Leases, with
respect to Lease Liability m a Sale and Leaseback.

The amendmnent specifies the requirements that a seller-lessee uses in measuring the Jease liability arising in & sale and leaseback transaction, to
ensure the seller-lessee does nof recognise any amount of the gain or Joss that relates to the right of use it retains.

The amendment is effective for annual reporting periods begmning on or after | April 2024 and must be applied retrospectively to sale and
leaseback transactions entered into after the date of initial application of Ind A5 116.

The amendment does not have a matertal wnpact on the Group’s financial statements.

4.2.2 Standards issued but not yet effective

There are no standards that are notified and not yet effective as on the daté.
This space has been left blank intentionally
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ReNew Private Limited ‘
Notes to Consolidated Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

7 Right of use assets Leasehold land Building Total

Cost

Asat1 April 2023 10,782 1,121 11,903
Additions during the year 3,238 19 3,257
Disposals and adjustments during the year {446) - (446)
As at 1 April 2024 13,574 1,140 14,714
Additions during the year 2,076 388 2,464
Disposals and adjustments during the year (235} - (235)
As at 31 March 2025 15,415 1,528 16,943

Accumulated depreciation

As at 1 April 2023 818 454 1,273
Depreciation charged to Profit and loss during the year (refer note 35) 345 136 481
Capitalised during the vear 16 92 108
Disposals and adjustments during the vear (50) - {50}
As at 1 April 2024 1,130 6382 1,812
Depreciation charged to Profit and loss during the period (refer note 35) 24 82 106
Capitalised during the year 386 71 557
Disposals and adjustments during the year (30) - (30}
As at 31 March 2025 1,510 935 2,445
Net book value

As at 1 April 2024 12,444 458 12,902
As at 31 March 2025 13,906 593 14,497

This space has been left blank intentionally




ReNew Private Limited

Notes to £ lidated Fi inl §

for the year ended 31 March 2025

(Amounts in INR millions, unless otherwise stated)

8

Investments

Investment in upquoted equity shares of entities under joint control & associates &t equity method

Fluence India ReNew I'V Private Limited

412,00,0506 (31 March 2024:412,00,050) fully paid up equity shares (Refer note no
JENY

660,327 (31 March 2024: 660,827) full paid up equiry shares

ReNew Green Projects Pte Lid

1560 (31 March 2024 150) full paid up equity shares

Total

Agpregate amount of unquoted investments

Financial assets

Non-current
Financial assets at fair value through Profit and foss

Investment in unquoted optionally conventible debentures
Taotal

Financial assets at amortised cost
Loans

Considered good and unsecured
Loans to related parties
Total

Others

Bank deposits with remaming maturity for more than twelve months (refer note 16)
Security deposits

Deferred consideration receivable

Total

Current (unsecured, considered good unless otherwise stated)
Financial assets at fair value through profit and loss
Investments

Quoted rmtaal funds:

Mutual funds

Total

Apgregate book value of quoted iovestments
Aggregate market value of quoted mvestments

As at
31 March 2025

As at
31 March 2024

379 406
- 2,456
8 B
387 2,862
387 2,86]

As at
31 March 2025

As at
31 March 2024

247 112
247 111
.

- 121

0 12)
2,433 2,888
568 30
178 82|
3,179 4,079
264 1,502
264 1,500
264 1,502
264 1,502




ReNew Private Limited

Notes to Consolidated Financial Stat

tt for the year ended 31 March 2025

(Amounts in [NR millions, unless otherwise stated)

i0

10A

Financis] assets at amortised cost

Loans

Considered good and ed
Loans to related parties
Total

Others

Deferred consideration receivable
Advances recoverable

Advances to elated parties

Govemment grant receivable

- genieration based incentive receivable
Interest accrued on fixed deposits
Interest accrued on loans to related parties
Secunty deposits

Remaining maturity [ess than 12 moths
Carbon credit receivable

Others

Total

Deferred tax assets (DTA} / deferred tax liabilities (DTL) (net)

Deferred tax assets {net)

Deferred tax assets (gross)

Compound financial instruments

Loss on merk to market of derivative instruments

Difference in written down value as per books of account and tax laws
Unamortised ancitlary bormowing cost

Provision for decommissioning cost

Expected credit loss

Losses and unzbsarbed depreciation available for offseiting agninst future taxable income
Unused tax credit (MAT)

Provision for operation and maintenance equalisation

Lease liabilities

Govemment grant {viability gap funding)

Others

Deferred tax assets (gross) - total {a)

Deferved tax liabilities (gross)

Compound financial instruments

Gain on mark to market of denvative instruments

Difference m written down value of PPE as per hooks of account and tax, laws
Unamortised ancillary borrowing cost

Right of use asset

Others

Deferred tax liabilities (gross) - total (b)

Deferred tax assets (net) (a) - (b)

As at
31 March 2023

Asat
31 March 2024

679 487
679 487
207 206
634 1.449

2 261

288 kYK
900 1,000

53 17

177 166
13,004 14,945
107 8l
448 kLl
) )

Asat As at
31 March 2025 31 March 2024

3,466 3,113
131 78

70 333

1 1

674 RA]
304 141
25,166 21,081
293 167

- 250

666 an
144 153
31,538 26,653
9 y

667 kil
22,742 20,329
99 142
764 557

3 3
24,284 21,070
7,251 5,585




ReNew Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
{Amounts in INR nullions, usless otherwise stated)

10B Deferred tax liabilities (net}

c

Deferred tax lisbilities (gross)

Compound financial instriments

Gain on mark to market of derivative imstruments

Difference in written down value of PPE as per books of account and tax laws
Unamortised ancillary borrowing cost

Government grant (viability gap funding)

Right of use asset

Others

Deferred tax linbilities (gross) - total (c)

Deferred tax assets (gross)

Loss on mark to market of derivative mstruments
Unamortised ancillary borrowing cost

Provision for decommissioning cost

Expected credit loss

Losses and unabsorbed depreciation available for offsetting agamst future taxable income
Unused tax credit (MAT)

Provision for operation and maintenance equalisation
Lease liabilities

Government grant {viability gap funding)

Others

Deferred tax assets (gross) - total (d)

Deferred tax linbilities (net) (c) - (d)

Reconciliation of tax expense and the accounting profit multiplied by tax rate

Accounting profit before income tax
Tax at the India's tax rate of 25.168 %o applicable to the Parent (31 March 2024; 31.2%)

Disallowance (net of allowance) under section 94B of the Income Tax Act
Interest on compound finangial instrment

Tax rate differences

Unabsarbed depreciation and business losses

Change in estimates for recoverability ¢f Minimum Aliernate Tax (MAT)
Adjustment of tax relating to earlier periods

On account of adoption of new tax ordinance

- MAT credit written-off

- Recognition / reversal of deferred tax asset / deferred tax liability
Effect of tax holidays and other tax exemptions

Other non-deductible expenses

At the effective income fax rate

Current tax expense reported in the statement of profit and loss
Deferred tax expense reported in the statement of profit and loss

As at
31 March 2025

Agat
31 March 2024

195 217
197 842
64,134 55,681
168 82

0 1

577 671
38 Ll
65,909 57,605

As at
31 March 2025

As st
31 March 2024

14 3
9 5
1603 1,614
277 28]
37.679 34,843
2,721 2,869
- 243
137 91
353 451
105 101
43,500 41,234
22,409 16,371
For the year ended
31 March 2025 31 March 2024
12,532 11,820
3,154 3,688
1,763 1,968
(169) (201)
1,693 (639;
(1,750} 615
(53) g
583 (557
414 8
(48) 2)
@) (292;
(23} (667
5,561 3___,&26:
1,514 981
4,047 3015
5561 399
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ReNew Private Limited

Notes to Consolidated Fi ial Sta

for the year ended 31 March 2025

(Amounts in INR millions, unless otherwise stated)

11

12

13

Trade receivables

Unsecured, considered good

Less: Impairment allowances for bad and doubtful debis
Total

Non-current
Current

As at As at
31 March 2025 31 March 2024

26442 24,215
26,442 24,215
(2,148) (2,356)
24254 2185

7.528 8087
16,766 13,772

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 o member

Notes:

(i) Trade receivables are non-interest bearing and are generally on terms of 7-60 days.
(i1} Includes wabilled revenue of INR 6,983 (March 31, 2024: INR 6,774)

(iii) Refer Note 36(1) for modification of contractual cash flows,

(iv) Movement in the allowance for expected credit loss represents provision reversed during the year eaded March 31, 2023 of INK 209 (ret of provision created

of INR 281) (March 31, 2024: net provision created of INR 1,001}
(v} There is no material movement in trade receivables except for billing and collection,

Prepayments

Non-¢urrent (unsecured, considered good unless otherwise stated)
Prepaid expenses
Total

Current (unsecured, considered good unless otherwise stated)
Prepaid expenses

Other assets

Non-curvent (unsecured, considered good unless otherwise staced)

Others

Capatal advance

Advances recoverable

Balances with government authorities
Total

Currené (Unsecured, considered good unless otherwise stated)

Advances recoverable

Balances with government authorities
Others

Total

Inventories

Emission reduction certificates
Consumables and spares
Finished Goods

Fotal

This space has been left blank intentionally

As at As at
31 March 2025 31 March 2024
1,295 897
lg’i 897
1,514 1,534
1,514 1,534
As at As at

31 March 20258

31 March 2024

7.640 4,752
47 67

31 35

7,718 4,854
1,182 1,591
2413 1619
4 4

3,599 3.214

As at As at

31 March 2025

31 March 2024

g 183
2,289 1,500
1,762 E
4,051 1,689




ReNew Private Limited
Notes to Consolidated Fi inl S for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

15 Derivative instruments

16

Fi inl assels desig) 1 a5 a hedge instrument at fair value
Non-current

Cnsh flow hedges

Derivative instruments- hedge instruments

Current

Cash flow hedoes

Derivative instruments- hedge instraments
Total

Cash and cash equivalents

Cash and cash equivalents
Cashi and cheque on hand

Balance with bank
- On current accounts
- Deposits with original maturity of less than 3 months #

Bank balances other than cash and cash equivalents
Deposits with

= Remaining matarity for less than twelve months #

- Remaining maturity for more than twelve months #

Less: amount disclosed under fimancial assets (others) (Note 9)
Total

As at As at
31 March 2025 3t March 2024
3,163 2,561
Jil 63 2£ﬂ
3,932 970
3,932 970
As at Asat
31 March 2025 31 March 2024
1 L]
14,586 10,739
25,335 14,882
]9.92' 25|621
27,095 35,761
2,433 2,838
29,528 38,649
(2,433) {2,888)
2’?!095 35I761

# Fixed deposits of INR 27,332 (31 March 2024: [NR 27,328) are under liens with varions banks for the purpose of Debt Service Reserve Account [DSRA), as

margin money for the purpose of letter of credit/bank guarantee and others.

# The bank deposits have an original maturity period of 8 days to 3,563 days (March 31, 2024; 8 days fo 3,653 days) and carry an interest rate of 3.25% - 8.10%

per annum {(March 31, 2024; 3.00% - 8.27% per annwn) which is receivable on matunty

|

This space has been left blank intentionatly




ReNew Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

17 Share capital

17A Authorised share capital Number of shares Amount
As at 1 April 2023 3,05,00,00,000 30,5H
Agat T April 2024 3,05,00,00,000 30,500
As at 31 March 2025 3,05,00,08,000 30,500
Issued share capital Number of shares Amount
Equity shares of INR 10 each issued, subseribed and fully paid up
As at1 April 2023 47,91,20,178 4,791
As at 1 April 2024 47,912,178 4,791
As at 31 March 2025 47,91,20.178 4,791

17B

17C

18A

15B

Terms/rights attached to equity shares

The Company have only one class of equity shares having par value of INR 10 per share Each bolder of equity shares s entitled to one vote per share If declared, the Group
will declare and pay dividends m Indean rapees

In the event of hguidation of the Cempany, the holders of equity shares of such Company wall be eniitled 1o receive rematnung assets of the Company, afler distrabution of gl
preferential amounts. The disttibutien wall be in proportien to the number of equity shares held by the shareholders of the Company.

Certzin shareholders have an arrar with the Holding Company to pus shares held by them m the Company for cash at fair value or fixed number of eguuiy shares of
the Holdmg Company at time of exergise of put option. The C'ompany does not have any oblyzaton with regard to these shares.

Details of shareholders holding more than 5% shares in the Company
As at_31 March 2025 As at 1 April 2024
Number % Holding Number % Holding
ReNew Global Energy Plc 45,04,27,864 94 01% 45,04,27 864 94 (%

As per the records of the Company, including its reguster of shareholders/members the above shareholding represents both legal and beneficial ownerships of shares

No shares have been allotted wathout payment of cash or by way of bonus shares during the year of five years immediately preceding the balance sheet date

Other equity

Secwurities premium

As at 1 April 2023 1,27,413
As at | April 2024 1,27,415
As at 31 March 2023 1,27,415

Nature and purpaose
Securittes prermum reserve is used to record the premium on 1ssue of shares The reserve can be unlised only for lnited purposes such as 1ssuance of bonus shares in
accordance with the provisions of the Comparues Act, 2013

Capital reserve

As at 1 April 2023 (287
Utihised en acquisiion of non~controlliag interest 253
Ag at 1 April 2024 34)
Acquisitson/Dhsposal of interest from/to non-controlling interest 424
As at 31 March 2025 390

MNature and purpose

Capital reserve sepresents bargan: purchase gain on business combinations recogmsed It also includes adyustments recognised directly m equity pertasning to changes in the
proportion keld by non-controlling interests + ¢, difference between the amount by which the non-controlling nterests adjusted and the fair value of the consideration pad or
recerved




ReNew Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless otherwnse stated)

18C Debenture redemption reserve

18D

18E

18F

As at 1 April 2023 1,360
Debenture redemption reserve created during the year (net) &
As at 1 April 2024 1,355
Debenture redemption reserve created during the year (net) 759
Attributable to non-cantiolling miterests (note 51) (s
As at 31 March 2025 2=ms

Nature and purpose
As per the Companies Act, Debenture Redemption Reserve (DRR} is a reserve required to be maintained by the Companies that have 1ssued debentures The purpose of th
reserve (s to mimise the risk of default on repayment of debentures as this reserve ensures avaitability of funds for meeting obhigations towards debenture-holders.

Hedge reserve

As at 1 April 2023 (917}
QCl for the year {2,158)
Ammount transierred te property, pfant and equipment 821
Atiributable te non-contralling interests {note 51) 52
As at 1 Aprit 2624 {2,196;
OCT for the vear (7
Amount transferred 10 property, plant and equipment 1427
Attnbutable to non-controlling mnterests (note 5 ) 29
As at 31 March 2025 (812
Nature and purpose

The Group uses hedging mstruments as par of 1ts management of foregn currency nisk and interest rate nsk associated on berrowings For hedging foreign currency and
nterest rate nisk, the Group uses foreign currency forward contracts, cross currency swaps (CCS), call spreads, foreign currency option contracts and iterest rate swaps
(IRS) To the extent these hedges are effective, the change i fair value of the hedgmg instrument is recogmsed in the cash flow bedging reserve Amounts recogmsed in the
cash flow hedgimg reserve 1s reciassified to the statement of Profit and joss when the hedged rtem affects Profit and loss (example interest payments}

Contribotion from Holding Company

As at 1 April 2023 -
Expense for the year 888
Amount pard to Holdmg Company against stock option -
Translerred 1o payable to holding Company (888)
As at 1 April 2024 0
Expense for the year 1,614
Transferred to payable 1o holdmmg Company (1614

As at 31 March 2025 sﬂ!

Nature and purpose

The Company's certai members of senior management and employees are awarded options under Holding Company Stock Option Plans and Incentrve Plan (refer Note 4t)
The Cantribution from Holdug Comparry 18 used to recogmse the grant date far value of eptions issued to employees. The Contnibutian from Helding Company represents
i substance equity contributions by the Holding Company

On January 30, 2023, the Holding Company has entered into a cross charge agreement with the Company, wheremn the ESOP Cost that 18 mcuved by the Company in
refation 1o stock option grants given to the employees ef Company 1.e , thre Participant’s exercise of their Option under the Plan, shall be pard to the Holdmp Comipany by the
Company on an annuad basis In accordance with the same, the Company has reflected the equity settled share based payment as 'Pavable to Holdmg Company against stock
option' ag at March 33, 2024 and 2023 Durning the current year, the Company have pard INR Nil (31 March 2023 INR 1,865) againgt the smd transaction to the Holding
Company

Foreign currency transtation reserve

As at 1 April 2023 @
Exchange differences on translation of foreign aperahons 1]
Asat 1 April 2024 2
Esxchange differences on translauon of foreign operatsons 10
As at 31 March 2025 3

Nature and purpose
Exchange differences ansing on translatien of the foreign operations are recogmised 1n other comprehensive meoms as desenbed 1 accouming pohecy and accumulated 104
separate reserve within equity The cumulative amount 1s reclassified to Profit and loss when the foreign operation 18 disposed-off




ReNew Private Limited
Notes to Consolidated Fivancial Statements for the year ended 31 March 2025

{Amounts it INR mmllions, unless otherwise stated)
18G Retnined losses

As at | April 2023 (20,054)
Profit{ Loss) for the penod 7,511
Re-measurement losses on defined benefit plans {net of tax} (14
Acgusition of interest from non controlling interest {refer note 55} 10
Debenture redemption reserve created durmg the year £
As at 1 April 2024 (12,522}
Profit/(Loss) for the period 6,559
Re-measurement lossea on defined benefit plans (net of tax) 40
Forfeiture of vested options 103
Acquigition of 1nterest by nos controlling tnterest (332)
Debenture redemption reserve created dunng the pertod (739

As at 31 March 2025 (6,901)

Nailure and purpose
Retaned earnings are the profitsfloss) that the Group has earned/mcusred tilt date, less any transfers to generat reserve, dividends or other distnbutions paid to sharehalders
1t 13 & free reserve available to the Group and ehigible for disinbution to shareholders, i case where 1t 15 having positive balance representing net esnungs hill date

— e Thus space has been left blank mite
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ReMNew Private Limited

Notes to C

{Amounts in INR millions, unless otherwise stated)

20 Lease liabilities

2

2!

1

£

Non-current
Lease liabilines (refer Note 40)

Current
Lease liabilities {refer Note 40)
Total

Deferred government grant

Current
Non-current

Long-term provisions

Provision for gratuity (Refer note no.39 )
Provision for Warranty*

Provision for decommissioning costs
Total

* Includes [NR 42 warmanty provision created during the year (Mar-24 Nil)

As at 01 April 2023

Arised during the year

Enwinding of discount and changes in discount rate
Dhisposal of subsidiary

Adjustment during the year*

As at 31 March 2024

Auised during the year

Disposal of subsidiaries

Unwinding of discount and changes in discount rate
Adjostment during the year*

As at 31 March 2025

lidated Fi ial Staf ts for the year ended 31 March 2025

As at As at
31 March 2025 31 March 2024
8,282 7477
8,282 1,477
967 858
367 858
As at As at

31 March 2025

31 March 2024

3
181

1l
192

192

203

As af
31 March 2025

As e
31 March 2024

206
42
9,484

206

10,117

9,702

10,383

Provision for
decommissioning
cosis
16,906
1,992
977
(149)

{9,608)

10,117
804
(61}
774

(2.150)

9,484

*Adjustment during the year relates to revision in the provision for decommissioning costs on account of changes in the estimated firture costs, or in the dsscount

rate applied as at the end of reporting peried




ReNew Private Limited

Notes to C lidated Fi fal S ts for the year ended 31 March 2025

{Amounts in INR millions, unless otherwise stated)

Decommissioning ¢osts
Provision has been ised for decc

(=)

of construction of wind and solar power projects.

ing costs associated with tand taken on leases wherein the Group is committed to decoinmission the site as a result

13 Other non-current liabilities ) M::::'ZIIZS 3 M::;:tzoz 4
Deferred revenue 634 174
Security deposit received [t} -
Total 434 174

As at As at

B L L 31 March 2025 31 March 2024
Short term loan {secured) 18,670 11,249
Acceptances (secured) 55,488 27.680
Buyer's / supplier’s credit {secured) 4,108 11,123
Loan from related party (unsecured) 286 171
Term loan from Banks - 1.600
Current maturities of [ong term borrowings (refer note [9) 6(,850 30,244
Total 1.39,402 82,067

Short term toan (secured)

The term loan from bank carrics interest ranging from 8.45% to 11.15% per annum (March 31, 2024: 6.75% to 14.75% per annum) and is repayable with a bullet
payment at the end of the tenure i.e. 30 to 365 days. It is secured by first charge by way of hypothecation of the entire movable properties of the respective
borrower, including movable plant and machinery, machinery spares, tools and accessories, fumiture, fixture and all other movable properties, book debts,
operating cash flows, receivables, commission and revenues, all other current assets, imtangible assets, goodwill, uncatled up capital except project assets.

Acceptances (secured)

Acceptances represent ereditors to whom banks have issued letter of credits. The letter of eredits are seeured by pari passu charpe over all present and firtare
current agseis and movable fixed assets of the respective project Company for which such acceptances are taken and the discount rate of acceptances ranges from
7.00% to 5.94% per annum (March 31, 2024; 6.95% to 11.52% per annum). The maturity period ranges from 3 to 12 months.

Buyer's / supplier's ¢redis (secured)

Buyer's' Supplier credit carries an interest rate of 3.35% to 4.94% (March 31, 2024: 3.90% to 6.08%) and is secured by first pari passu first charge by way of
mortgage of all the present and future imimovable properties, hypothecation of movable assets, book debt, operating cash flows, receivables, commiissions, revenue
of whatsoever nature, all bank accounis and all intangibles assets, assi t of all rights, title, interests, benefits, claims ctc of project documents, PPA, and
insurance contracts of the Company, Creation of charge by way of mortgage and assignment is under process,

Loan from related party (unsecured)
Unsecured lean from related party is repayable on demand and carries interest at 9.5% per annnm (March 31, 2024: 8% per annum)

Term loan from banks and fi ial institutions (; d)

The loan carties interest at the rate of Axis Bank’s 6 month MCLR plus (.28 %a per annum and is repayable maximum within 12 months from the date of
disbursement through bullet payment. The aforesaid borrowing is secured by first charge by way of mortgage of all present and future right, title and interest in
spegified bank accounts of the respective gronp company.

# Certain borrowings included above are guaranteed by the Company on bebalf of the Group entities. Further, certain securities held in subsidiary companies are
pledped with banks and finaucial instinrtions as secarity for financial facilities obtained by subsidiary companies.

As at As at
25 Trade payables 31 March 2025 31 March 2024
Current
-Total outstanding dues to micro enterprises and small enterprises 1,259 988
-Total outstanding duwes of creditors other than micro enterprises and small enterprises 6,602 7,777
Total 7,861 m

Trade payables are non-interest beariag in nature. For explanations on the Group's liquidity risk management processes, refer note 47




RelNew Private Limited

Notes to Consolidated Financial Statements for the vear ended 31 March 2025

{Amounts in INR millions, unless otherwise stated)
Trade Payables aging schedule

As at 31 March 2025

26 Derivative instruments

Financisl liabilities designated as a hedge instrument a¢ fair valoe

Non-¢urrent
Cash flow hedges
Derivative instruments - hedge instrwments

Current

Cash flow hedges

Derivative instruments - hedge instruments
Total

2

~1

Financial liabilities
Non Current
Financial liabilities at amortised cost

Liability for operation and maintenance and other contractual liabilities

Carrent
Financial liabilities at amortised cost
Others

Liability for operation and maintenance and other contractual Habilities

Interest accrued but not due on borrowings
Enterest acerued but not due on debeniures
Capital creditors

Purchase consideration payable

Payable to Holding Company aganst siock option
Fotal

28 Other current liabilities

Advance from customers
Statutory dues payables
Total

29 Short term provisions

Provision for gratuity
Provision for compensated absences
Total

31 March 2025

Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total

(i) Total outstanding dues of micro enterprises and 1,259 - - - 1,239

(ii) Total outstanding dues of creditors other than 3,007 1,567 1,604 424 6,602

(3i1) Disputed dues of micro enterprises and small - - - - 4

(iv) Disputed dues of creditors pther than micro - - - - -

As at 31 March 2024

Particulars Legs than 1 year 1-2 years 2-3 years More than 3 years Total

(i) Total outstanding dues of micro enterprises and 988 - - - 988

(ii) Total outstanding dues of creditors other than 1,970 3,058 956 893 7,777

{13i) Disputed dues of micro enterprises and siall - - - - -

{iv) Disputed dues of creditors other than micro - - - - -
As at As at

31 March 2424

217 215
217 215
604 321
604 2
As at As at
31 March 2025 31 March 2024
1,015 1,851
1,015 1,851
308 34
2915 2,309
2924 830
33,012 40,092
44 44
2,538 k864
41,741 45,485
As at As at
31 March 2025 3t March 2024
1,064 E
4,464 4,331
5,528 4,331
Asat As at
31 March 2025 31 March 2024
50 3
271 304
337

321
——




ReNew Private Limieed
Notes to Consolidated Fi ial St for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

For the year ended

30 Revenue 31 March 2025 31 March 2024
Sale of power 81,617 76,635
Transiission line projects 1913 4,347
Sale of goods 13,194 -
Others 330 348
Total 97,074 3133

a)
b)
c)

d)

k)1

The above revenue includes (a) revenue from contract with customers of INR 96,098 (March 31, 2024: INR 81,108) and (b} operating lease income of [INR 929
(March 31, 2024: INR 222) which is a part of transmission fine project. Further revenue from sale of geods includes INR 353 towards variable consideration in
forn of liquidated datnages provision.

The Group durintg the year recognised impairment losses on receivables arising from contracts with customers, included under other expenses in the consolidated
statement of Profit and loss, amounting to INR NIL (31 March 2024; INR 1,001).

The location for all of the revenue from eontracts with customers js India.

The timing for all of the revenue ffom contracts with customers wrt sale of power is over titne and wrt sale of goods is at point of time.

The CGroup has certain power purchase agreements entered with custorers which comtains provision for claiming cost over-runs due to change in law clause,
subject to approval by appropriate authority. During the year ended March 31, 2025, on receipt of approval of cost over-ran of INR 102 (March 31, 2024: INR
Nil), the Group has inchided the same a3 part of fransaction price. Pending approval of cost over-rans of INR 3,581 (March 31, 2024: INR 3,578 till the reporting
period end, the Group has not included these over-nms as part of wangaction price applying gnidance on constraining estimates of variable consideration. Qut of
cost over-nuns approved till the reporting period end, the Group during the year ended March 31, 2025 has recognised revenue of INR 99 (March 31, 2024: INR
o).

Transaction prics - remaining performance obligation:

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period
and an explanation as to when the Group expects to recognise these amonms in revenue. Applying the practical expedient as given in Ind AS 115, the Group has
not disclosed the remaining performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the customer
of the entity's performance completed to date, except to the extent stated jn Note 54. The cost over-nms which are pending approval of customers have been
excluded for this disclosure because these were not included in the transaction price. These cost over-runs were excluded from the transaction price in accordance
with the gnidance on constraining estimates of variable consideration

As at As at
Coniract balances: 31 March 2625 31 March 2024
Trade receivables (refer note 11) 24,294 21,859
Contract assets (vefer note 54) 2,832 1,715
Contract iabilitics (refer note 28) 1,064 -
For the year ended

Other income 31 March 2025 31 March 2024
Interest incorme accounted ot amortised cost
- on fixed deposit with banks 3779 3,886
- on loan to related parties 39 .
- on safeguard duty recoverable 135 131
Government grant

~ generation based incentive 1,395 1,911

- viability gap finding H 11

- carbon Credit 79 278

- green Credit 345 302
Compensation for loss of revetue 294 221
Income from leases 2 49
Gain on on sale of fixed assets 4 1
insurance claim o7 758
Fair value change of mutual fand (including realised gain) o1 50
Gaing on fair value changes of fizancial mstruments {other than hedge instuments) 91 o8
Interest income on income tax refund 195 160
Unwinding of financial assets 301 504
Gain on settlement of financial Habilities 3,406 -
Unwinding of contract assets 183 530
Miscellaneous income 439 448
Total 1@_ ﬂ

* Represents gain on derecognition of long term loans and borrowings accounted for using amortised cost method on account of reduction in premium on
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32 Changes in inventories of finished poods

Opening balance

Finished goods

Total opening balance

Closing balance

Finished goods

Total elosing balance

Increase in inventory

Finished goods

Increase in inventory

33 Emplayee benefits expense

Salaries, wages and bonus

Contribation to provident and other funds (Refer note no 39)

Share based payments (Refer note no 41)
Gratuity expense (Refer note no 39)
Staff welfare expenses

Total

34 Other expenses

Legal and professionat fees
Corporate social responsibility
Travelling and conveyance
Lease remnt relating to short term leases
Director's commission
Printing and stationery

Rates and taxes

Payment to auditors

Insurance

Operation and maintenance
Repair and maintenance

Loss on sale/damage of property plant & equipment

Bidding expenses

Advertising and sales promaotion
Impainnent of capital work in progress
Secarity charges

Commnication costs

impairment of carbon credit
Impainnent of Inventory

Impaiment allowances for financial assets
‘Warranty Expenses

Donation

Liquidated damages

Miscellaneous expenses

Total

For the vear ended

31 March 2025 31 March 2024

1,762 -
1,762
(1,762) -
(1,762) .
For the year ended

31 March 2025 31 Masch 2024
2,726 2,008
112 o8
547 259
4] 36
104 75
3530 25%

For the year ended

31 March 2025 31 March 2024
1,026 920
306 240
424 494
26 38
3 2
3 4
1,033 1,044
87 110
931 Lo17
6,264 5,937
157 243
18 18
51 25
86 103
1,252 274
605 542
235 247
13 105
37 149
463 1,573
71 -
428 490
179 240
1,933 339
15,631 14,154

[0 =
) @
W Q
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(Amounts in [INR millions, unless otherwise stated}

For the year ended

*Payment to auditors 31 March 2025 31 March 2024

As auditor:

Aundit fee 09 80

in other capacity:

Certification fees 2 1

Other services io 25

Limited review 4 1

Reimbursement of expenses 7 3
87 110

# includes services received for capital market transactions.

For the year ended

35 Depreciation and amortization expense 31 March 2025 31 March 2024
Depreciation of property, plant and equipment {refer note 5) 18431 15,136
Amortisation of imtangible assets (refer note 6) 1519 1,485
Depreciation of night of use assets (refer note 7) 106 481
Total 20,056 17,102

For the vear ended

36 Finance costs 31 March 2025 31 March 2024
Imnterest expense# 48,776 41,267
Bank charges 929 @77
Unwinding of discoumt on previsions 773 97
Losses on fair value chanpes on derivatives at FVTPL* 220 1190
Option premiwm amartisation 524 1829
Unamortised ancillary borrawing cost written off 173 301
Total 51&95 4624]
#Includes interest on lease liabilities of INR 615 (March 31, 2024: INR 671)
*Includes cumulative losses that were reported in equity and have been transferred to statement of Profit and toss in respect of forecasted transaction that are no
longer expected 1o occur.
(i) Modification of contractual cash flows
“The Ministry of Power in its Gazetie Notification dated June 3, 2022, established rules providing settlement mechanism for the amounts owed by generating
companigs, inter-state transmission i and electricity trading licensees
The Group's customers subject to this scheme sball pay the outstanding recejvables dueto the Group in equated monthly instalments without fnterest Accordingly,
the Group has recorded the modification in terms of the contract and the resnltant loss primarily due to the extended interest free credit pericd has been recopnised
as 1 finance cost in the statement of Profit and boss.
Unwinding income on these trade receivables of INR 301 (31 March 2024 INR 504) is recognised as "Unwinding income of financial assets” mmder Finance
income’. Trade receivables outstanding of INR 1451 (31 March 2024: 1,664, from customers opting for EMI pursuant to LPS Rules, which are not due within the
next twelve months from the end of the reporting date, are disclosed as non-current

For the year ended

37 Earnings per share (EPS) 31 March 2025 31 March 2024
Profit attributable to equity holders of pavent for basic and dilated EPS 6,559 7,311
Weighted average number of equity shares for calculating basic EPS 47.91,20,178 47,91,20,178
Basic and diluted profit per share (in INR) 13.69 15.68

This space has been left blank intentionatly
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38 Disposal group held for sale and disposal of subsidiaries
{&) For the year ended March 31, 2025

(a) On December 19, 2024, the Group through its subsidiary, ReNew Private Limited {RPL) entered into a Share Purchase and Shareholder Agreement
(SPSA) with Anzen India Energy Yield Plus Trust {Buyer} for the sale of entire stake of ReNew Sun Waves Private Limited, a wholly owned
subsidiary of the Group having project capacity of 300 MW solar power located in Jaisalmer district of Rajasthan. The total sale consideration on
account of above transactions was INR 5,196 against net assets of INR 2,123 which resulted in & gain of INR 3,073. The transaction was completed on
March 7, 2025 wherein the entire control in the entity was transfered to the Buyer.

Assets and liabilities of the entity sold at the date of disposal

Particulars Amouit
Assefs 1

Pruperty, plant and equiprent 11,877
Bank balances other than cash and cash equivalents 307
Right of Use assets 200
Cash and cash equivalents 409
Trade receivables 171
Other assets 433
Total assets {a) 13,403
Liabilities

Long-term borrowings 9,854
Shart term borrowings 849
Lease Hability 207
Long-Term Provisions 6l
Trade payables 21
Other liabilities 288
Total liabilities (b) 11,280
Net assets sold {c) = (a)- (b} 2,123
Sales congideration (d) 5,196
Gain on sale {d) - (c) 3,073

Consideration satisfied by:
Cash and cash equivalents 5195
The results of the subsidiary sold were as follows:

For the year ended
31 March 2025 31 March 2024

Income 1,717 1,899
Expenses {1,461} {1,567)
Profit hefore tax 256 332
[ncome tax expense {66) 199}
Profit after tax 190 233

Empact on cash flow statement
During the year ended March 31, 2025, the aforesaid subsidiary contributed INR 1,570 (March 31, 2024 INR 1,722) to the net operating cash flows,
generated INR 791 (March 31, 2024: used cashflows of INR 920) towards investing activities and used cashflows of INR. 1,962 (March 31, 2024 INR
929) towards financing activities.

Net cash inflow arising on disposal

Consideration received in cash and cash equivalents 5,196
Less: cash and cash equivalents disposed 409)

1,787
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(b} On December 30, 2023, the Group through its subsidiary Regent Chimate Connect Knowledge Solutions Private |imated entered into a Share Purchase
Agresment with Nitin Tanwar & Sanand Sule (Buyers') for the sale of Climate Connect Digital Limited, a wholly owned subsidiary of the Group which
is in the business of providing data-driven decarbonization solutions located in United Kingdom, The total sale consideration for sale was INR 4 against
pet assets of (INR 13) which resulted in a gain of INR 17 The transaction was consunmated on June 21, 2024 wherein the control in the entity was
transferred to Buyer

Assets and liabilities of entities sold at the date of disposal

Particoiars Amount
Assets

Cash and cash equivalents 14
Trade receivables 11
Other assets 12
Total assets {a) 37
Liabilities

Trade payables 50
Other liabilities -
Total liabilities (L)) 50
Net assets sold ©=(@)-(h (13)
Sales consideration {d) 4
Gain on sale td) - {c) 17

Consideration satisfied by:
Cash and cash equivalents -

The resuits of subsidiaries seld were as follows:
For the year ended

31 March 2025 31 March 2024

Income - 16
Expenses 15 (51)
Profit before tax (135) (36)
Income tax expense - 36
Profit after tax (15) E

Net cash outflow arising on disposal

Consideration received in cash and cash equivalents 4
Less: cash and cash equivalents disposed (14)
{10}

¢} On March [9, 2025 , the Group has entered into a Share Purchase Agreement with 50 Hertz Limited ('Buyer') for the sale of its subsidiary "Regent
Climate Connect Knowledge Solutions Private Limited" for a consideration of INR 37. Accordingly, the assets and liabilities of INR 94 and TNR 41
have been classified as "Asset held for sale” and "liabilities held for sale” respectively. Subsequently, the sale transaction was completed on April 22,
2023 wherein the entire control in the entity was transferred to the Buyer.

d) Additionally, investments in 3E NV of INR 3,868 have been included under "Assets held for sale” as described nnder Note 52(a)i).
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{ii} For the yvear ended Mareh 31, 2024

{2) On & January 2024, the Group through its subsidiary ReNew Solar Power Private Limited (RSPPL) entered into a Shere Purchase and Sharcholder
Agreement (SPSA) with Axis Trustee Services Limited and Indigrid Investment Managers Limited for the sale of ReNew Solar Urja Private Limited
{Solar Urja), a whotly owned subsidiary of the Group having project capacity of 300 MW solar power located in Jaisalmer district of Rajesthan The
total sale consideration on account of above transactions was INR 5,283 against net assets of INR 1,944 which resulted in a gain of INR 3,339. The
transaction was consummated on 23 February 2024 wherein the entire control in the entity was iransferred to Indigrid (Buyer').

Assets and liabilities of the entity sold at the date of disposal

Particlars Amount
Assets

Property, plant and equipment 12,182
Bank balances other than cash and cash equivalents 999
Right of Use assets 268
Cash and cash equivatents 1,229
Trade receivables 118
Other asseis 1,226
Total assets a) 16it122
Liabilities

Long-term borrowings 10,893
Short term borrowings 2,342
Lease liability 199
Long-Term Provisions 113
Trede payables 32
Other ligbilities 498
Total liabilities )] 14,078
Net agsets sold (¢)= (&} - (b} 1,944
Sales consideration (GH] 5283
Gain on sale (d) - (c) 3,339
Consideration satisfied by:

Cash and cash equivalents 5,283

The results of subsidiaries sold were as follows:

For the year ended
31 March 2024 31 March 2023

income 1,816 2,255
Expenses (1.577) (£.698)
Profit before tax 239 557
Income tax expense (74) (357)
Profit after tax 165 200

Impact on cash flow statement

During the year ended 31 March 2024, the aforesaid subsidiary contributed INR 1,468 (31 March 2023: INR 1,936} to the net operating cash Hows,
INR 491 (31 March 2023; used cashflows of INR 1,695) towards investing aetivitles and used cashflows INR 891 (31 March 2023 INR 271) towards
financing activities.

Net cash inflow arising on disposal

Consideration received in cash and cash equivalents 5,283
Less: cash and cash equivalents disposed (1,229}
4,054
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{b) On 24 Apnil 2023, the Group through its subsidiary ReNew Solar Power Private Lunited (RSPPL) entered into a Share Purchase Agreement with JL.T
Energy 9 for the sale of entities stated below. Each of the below mentioned subsidiary had a capacity of 20MW and carried out business of solar power
projects. The total sale consideration on account of above transactions was INR 1,801 against net assets of INR 1,480 which resulted in a gain of INR
321 Date of loss of control for following entities are as follows:

Name of subsidiary Date of loss of control
Vivasvat Solar Energy Private Limited Il August, 2023

Izra Solar Energy Private Limited
Abha Sunlight Private Linited
Nokor Bhoomi Private Limited
Nokor Solar Energy Private Limited

21 September, 2023

27 September, 2023

27 September, 2023
12 October , 2023

Assets and liabilities of entities sold at the date of disposal

Particulars Amount
Assefs

Property, plant and equipment 4,512
Bank balances other than cash and cash equivalents 192
Right of Use assets 151
Cash and cash equivalents 123
Trade receivables 114
Trade receivable- non current 25
Other assets 66
Total assets (a) 5,183
Linbilities

Long-term borrowings 3,330
Short term bomrowings 191
Lease liability-non current 133
Long-Term Provisions 37
Trade payables 25
Cther liabililies 20
Total liabilities ) 3,736
Net assets sold ®)=(a)-(» 1,447
Sales consideration (d)y 1,861
Gain on sale {d) - (¢} 354

Consideration satisfied by:
Cash and cash equivalents N

The results of subsidiaries sold were as follows:
For the year ended
31 March 2024 31 March 2023

Income . 380 722
Expenses {1,060) {543)
Profit before tax (682) 179
[ncome tax expense 174 {30
Profit after tax (508) 149

Impact on cash flow statement

During the year ended 31 March 2024, the subsidiaries sold paid INR 564 (31 March, 2023: generated INR 720} to the nel cperating cash flows,
contnibuted INR 1,909 (31 March, 2023: used cash flows INR 370} { in respect of investing activities and paid INR 1,281 {31 March, 2023 nsed
cashflows of INR 537) an respect of financing activities

Net cash inflow arising on dispasal

Consideration received in cash and cash equivalents 1.801
Less: ¢cash and cash equivalents disposed ' (123)
1,679

Y

/?m
2
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39 Gratuity and other post-employment benefit plans
Retrement benefit in the form of prevident fund 15 a defined contobution scheme The contnbulions to the provident fund are charged to the statsment of Profit and loas Tor the

year when the contnbunans are due The Group has no obligation, cther than the contributien paysbie to the pravident fund.
The Group has a defined benefit gratuty plan Gratumty 1s computed as 5 days salary, for every completed year of service or part thereof i excess of & months and 13 payable on
retirementtermination/resygnation The benefit vests on the employees after complenon aof 5 years of service. The Gratuiry habulgy has not been extemally funded Group makes

provisign of such gratusty hability m the books of accounts on the basis of actuarial valuation as per the projected umt credit method.

The following tables summanse the components of net benefit expense recogmsed 10 the consohdated statement aof Profit and loss and the unfunded status and amounts recogrised

in the consolidated statement of financial pesiton for gratety

a} Statement of Profit and loss and OC1

For the year ended

Net empk benefit exp recognised in employee cost 31 March 2025 31 March 2024
Current service cost 95 73
Interest cost on benefit obligation 0 18
Net benefit exponse* 115 89
* This amount 1s inclusive of amount capitalised in different projects
Expense recognised in OCI 50 (1%
b} Balance sheet
Asat Asat
Benefit Hability 31 March 2025 31 March 2024
Present value of unfunded obligation 315 300
Net linbility 318 300
For the year ended

31 March 2023 31 March 2024
Changes in the present value of the defined Berefit obligation
Opening defined benefit obhgation 300 210
Cutrens servige gost 95 kil
Interest cost 0 16
Benefits paid (60) 31
Liabilibies assumed/ (settled) Q) (0}
Remeasurements during the year due to:
- Expenence adjustments. {8) i
- Change ta financial assumpnons g 4
- Change 1 demographic assumptions {41} -
Closing defined benefit obligation 315 3K
‘The entire amount of plan obligatien 1g unfunded
¢} The principal assumptions used in defermining prataity obligations

For the year ended

31 March 2025 31 March 2024
Dascount rate G 60°a 720%
Salary escalation 1000% 10 00%

The estimates of future salary increases constdered in actuanal valushon take account of iflanion, total amount of mflakon, senionty, promotion and other relevant factors, such as
supply end dsmand n the employment market

The Group sl theso phons with the prejected long-term plans and prevalent industry standerds The 1mpact of sensitvaty due to changes n the ssgnificam
actuanal assumptions on the defined benefit obligatons s given n the table below

For the year ended

. Change in 31 Mareh 2025 31 March 2024
Agsumptions
Discount rate +0.5% 314 289
~0 5% i 31z
Salary escalation +0.5% 3z8 309
-0 5% ile 2,
The sehsitivity analysis above hes been determuned based on a method that extrapolates the 1mpact on defined benefit obligation as a result of reasonable changes i key

assumphions occurring at the end of the year,
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d) Projected plam cash flow

The tabl below shows the expected cash Sow profile of the benefits to be paid to the corvent membership of the plan based on past service of the employees as at the valuation
date

Asat Asat
Matinrity Profile 31 March 2025 31 March 2024
Within aext 12 months 52 33
From 2nd to 5th year 192 127
From 6th to Sth year 17 122
From 10th year and beyond 108 199
The weaghted age d w0 the p of these cash flows 15 5 06 years (March 31, 2024 7.27 years)
Risk analysis

The Group 15 exposed to 4 nuxnber of asks in the defined benefit plans, Mast sigmificant risks pertaning to defined benefits plans and management eshmation of the impact of these
nisks are as follows.

i) Inflation risk: Carrently the Group has not funded the defined benefit plans. Therefore, the Group will have o bear the entire merease in habihty on account of nflaben

{if) Longevity eisk/life expectancy: The present value of the defined benefit plan kability 15 calculated by reforence to the best estimate of the mortality of plan participants both
during and at the end of the employiment. An mcrease in the hife expectancy of the plan participants will increase the plan hiability.

(i) Salary growth risk: The present value of the defined benefit plan Liabitty 15 celevlated by reference ko the future selaries of plan participants. An increase in the salary of the
plar participants will ancrease the plan liabibity

For the year ended
Defined contribution plan: 31 March 2025 31 March 2024

Contabunet to provident fund & other fund charped to statement of proftt & loss 347 m
{melusive of amount capiialised n different projects)

40 Lenses
As alessee
The Group has entered into leases for its offices and leasehold lands. These leases generally have lease terms of 3 to 99 years. The Group also has certain leases of regional officas
and affice equipment with lease terms of 12 months of less and lease of office equipment’s with low value. The Group applies the *shortterm lease’ and ‘lease of low-value assets
recognition exemptions for these leases.
Se1 out below are the carrying amounts of lease liabilrties and the movements duning fie year

For the year ended

Particulars 31 March 2023 31 Mareh 2024

Opeaing baiance at beginuing of the year 8335 6,159
Additions 924 2,266
Capitalised duning the year 244 145
Accretion of interest 613 L)
Disposal of subsidiaries (208) {337
Payments {661} (588)
Balance as at end of the year 9‘:’.4_2, HJ:&
Current 267 858
Non-curyent 8282 ATt

a) There are no restncbons or covenants imposed by leases

b} Refer note 34 for rental expense recorded for short-term leases and low value leases.

¢} There are no amewnts payable toward variable lease expense recognised for the year ended 31 March 2025 and March 2024
d) The matunty analysis of lease habihties are disclosed in note 47(c)

2) Thete are no Jeases which have not yet commenced to which the lessee is commatted

{) The effective interest rate for lease liabilities 15 § 0%%: 10 9 30% (March 31, 2024 4 30%:-9 62%5),
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As aleasor
As descnbed in Nete 53(a), the Group has entered into Trensmssion Services Agreements {TSAs) to set-up two transmission projests on Buitd, Own, Operate end Maintan (BOOM)

basis for a 35-year penod as against the economic usefui Lifie of 50 years Chut of twa projects, construction on ose praject 1s completed n one of the project and other one s still
under construction. As more fully explained in note 53{g), pursuant to change n the 1 the Group has d and luded that Appendrx-D Ind AS 115/Servce

C Arr 1ts' 2 is na apphicable to these TSAs, rather, thess TSAs would contan a Jease of Transmission Line under Tnd AS 116, 16 addition te service
element under Ind AS 115 The said lease i5 assessed to be n the nature of the operating lease The lease of one project, for wiuch construction was completed, hes commenced
during the year The lease of under construction proj ect1s expecied commence n the cotng fnaneial year onge consiruchon 1 ¢completed.

Both the sgreements provide for fixed lease rentals that progressively reduce for the first 8 years end then remain constant for remainder of the TSA tenure, subject only to the Group

ensunng mimmum specified avallabality of the asset.

The rental incame recagnised by the Group on straight-ine basis dunng the year ended March 31, 2825 15 INR 929 {(March 31, 2024 INR 204} Fuluse minimum rentsls receivable
under non-cancellable operating leases as at March 31,2023 are (i) Within one year- INR E074 (n) between | - 2 years - INR 1,071 | (i} between 2 -3 years - INR 071, v}
between 3 - 4 years - INR 1,032, (v) between 4 - 5 years - INR 968 and (vi) Maore than 5 years - INR 22,164 (March 31, 2024 are {1} Within one year- INR 1,047, (1) between 1 -2
years - [INR 1,073, (1t1) between 2 - 3 years - INR 1,071, (iv) between 3 - 4 years - INR 1,071, (v) between 4 - 5 years - INR 1,014, and (vi) More than 5 years - INR 23,005)

~——-—mmee oo Thus space has been left blank ly
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ReNew Private Limited
Notes to Cansolidated Fi ial State;
{Amounts m INR muhons, wnless otherw ise stated)

42 Groop information

{n) Subsidiaries

its for the year ended 31 March 2025

The Group’s subsidianes alotsg with the proporton of ownershup interests and the voting nghts held by the immediate holdmg company arc disclosed below The countrs of meerperation 18 aleo therr

77 _|ReNew Wind Energy (TN 2) Private Limated

SNo |[Name of companies immediate holding company ; Country of As at 31 March, 2025 | As at 31 March, 2004
incorporation
1 |ReNew Solar Power Prvate Limied JReNew Private Limited Inda 1 1P
2 |ReMNew Green Energy Sohitrons Prvate Limited ReNew Prvate Lmed India 100°5 10080
(previovshy knowii as ReNew Wind Energy (fash Three)
Privatc Limited)
3 |ReNew Fazilka Solar Power Pnvate Lnuted ReNew Solar Power Prwate Lunsted Inda 1 100
4 [ReNew Transnusgion Ventures Private Linuted ReNew Private Limuted India 10 100
5 |ReNew Power International Lumited ReNew Private Limited United Kingdom 1P 1007
6 JReNew Wind Encrgy (Jarh) Lmuted RoNew Private Lunrted Indi 1 10K
7 [ReNew Wind Energy (Kamataka) Private Lumted Solunoms Private Lanited India T
8 |RsNew Wind Encray (AF) Private Lunited ReNew Green Energy Solut:ons Pavate Limited India T0%
9 _|ReNew Solar Energy (Jharkhand Three) Povate Limited ReNew Solar Power Privaze Lunted India 51%
19 |ReNew Solar Energy (Telangaria) Prvate Lunited ReNew Solar Power Prvate Limsted India 100P
11 |ReNew Surva Alok Private Linted IRchw Green Energy Solutions Private Limited India
12 |ReNew Sunlight Energy Privare Lisuted ReNew Greea Exergy Selutiens Private Limited India 63%
13 |ReNew Sunva Liday Private Lumsted ReNew Green Energy Selutions Prvate Limited India T4%
14 [ReNew Encogy Markeis Povate Limiied {Formerdy known|ReNew Povate Limited India 1007
as ReNew Vayn Power Pnvate Limited)
15 |ReNew Photovoltaics Prvate Limuted (Formerly known as|ReNew Shaket Four Prvate Lomted India 100%
ReNew Saksham Una Povate Limned
16 JReNew F-Fucls Private Limmed ReNew Privawe Luated Indim 100¢
17__JReNew Jal EUga Povate Luntted ReNew Power Services Private Lumsted India 100
18 _[ReNcw Wind Frergy (Weltur)) Prvate Limeed BeNew Private Limited India 104
i |ReNew Wind Ener RoNew Povate Limrted Indi 1P
20 |ReNew Wind Encrgy (Rajkot) Private Limrted ReNew Private Linited. India LN
21 |ReNew Wisd Energy Dellu Povate Lamied. ReNew Private Lmrded India 100 ¥
22 _|ReNew Wiad Energy (Shivpur) Private Limited ReNew Privaze [med India 1P
23 |ReNew Wmd Encrgy (Jadeswar) Povate Limited ReNew Private Limuized India 100%
24 |ReNew Wind Energy { Varekarwadi) Private Linuted ReNew Private Lavited India 100%
25 |ReNew Wmd Energy (MEP Private Luimicd ReNew Provate Lanited Indua 100%
26 |ReMew Wind Energy (AP 3) Privace Limited ReNew Prvate Lmnged Indlia 1%
27 JReNew Wind Enerpy (MP Twe) Private Limded ReNew Private Limired India 10070
28 |ReNew Wind Energy (Rajasthan One) Pavate ReNew Private Lmated Indm 100
Limted
29 |ReNew Wind Ezergy (Jamb} Prrvate Limited ReNew Private Lonited India 1060%
30 )RcNew Wind Encrgy (Onssa} Prvate Camited |ReMew Private Limied India 1%
31 |ReNew Wind Enecgy (TN) Private Limited ReNew Private Eanated India 100
32, |ReNew Wind Energy (AP?) Prvate Limited ReNew Private Lanited India 100"
33 |ReNew Wind Eneigy (Kamataka Two) Pnvate ReNew Private Limited India 100%
Limied
34 |ReNew Wend Energy {Vaspet 3) Povaic Limuted ReNew Private Lunned Indm 100
3% |RcNcw Wind Energy (AP 4) Private Limnied ReNew Povate Limged Inde 100"
36 ¢ (MP Ong) Private Limited ReNew Povate Limted Incha 100 =i il
37 ]ReNew Wind Energy (Kamataka Five) Prvate ReNew Private Limnted India [T
Lomted
38 [Narmada Wisd Encrzy Private Limuted ReNew Private Lanrted India 100%%
39 | Ababa Wind Encrgy Developers Private Limsted ReNew Private Lanted India 1P
40 _|Hehos Infratech Frivate Limited ReNew Pavate Lnted India 100%
4t_ | Shru Power Projects Private Limeed |ReNcw Private Luted India 100 -~
42 |Kansk ReNewables Lumited ReNew Private Lemted India ([T
43 |Ostro Raj Wind Private Limrted Ostro Energy Private Limied India 100
4 [Ostro Madhya Wind Private Lmited Ostro Energy Privace Lunged India 100
45 |Ostmo Anantapur Private Limited Ostio Energy Private Limited India [
46 |Bidwal Renewable Privake Limited ReNew Private Limsted India It
47 _|Zemira ReNewable Fnergy Limited ReNew Private Linided India It
ReNew Private Limited Indin 100%%
ReNew Prvate Limied India 10K
ReNew Private Limned India 100"
ReNew Private Limted It 1007
ReNew Samur Liga Prvate Limited ReNew Solar Power Private Limred India 100
53 |ReNew Samair Shakn Privaie Lumted ReNew Solar Power Private Linited India 100
54 |ReNew Solar Energy (Rajasthan) Private Limrted ReNew Solar Power Povate Linuted India ke
55 |ReMew Solar Energy (TN} Private Timited ReNew Solar Power Prvate Lantted Indi 100
36 |ReNew Solar Energy (K ReNew Solar Power Povate Lomted India 100%
57 {ReNew Saur Urja Pravate Limited T (Y
38 _|ReNew Clean Energy Private Linded India 1001
39 [ReNew Solar Senvices Povate Limited’ India
60 _|ReNow Agr Power Povate Limired ReNow Setar Power Private Limited India
61 |ReNew Saur Shakts Private Lired ReNew Solar Power Private Limited Indm
62 {RcNew Solar Energy {Tharkhand One) Privase ReNew Solar Power Provate Limited India
Lumted*
41 | ReNew Solar Energy (fharkhand Five) Prrvate Limuted ReNew Solar Power Private Eamisted India 1007
64 |ReMNew Solas Encrgy (Kamataka Two) Povae Limited ReNew Solar Power Prvate Lamited India 100"
65 |ReNew Wind Encrgy (Kamataka 3) Prrvate Limuted ReMNew Solar Power Private Lamted India
56| ReNew Wind Ezergy (MP Four) Private Limted ReNew Solar Power Provate Lonked India
67 |ReNew Wind Evergy (Maharashira) Poyate Limited ReNew Solar Power Povate Limted India e
&8 |ReNew Wind Energy (Kamataka 4} Privaie Linuted lgeNew Solar Power Prvate Limted India
69 | Bhunu Prakach Private Lumited ReNew Solar Power Private Limited Inde
70| Tarun Kran Bhoonu Private Limited ReNew Selar Power Privatc Limred India 100%%
71 _[ReNew Wind Energy {AP Fivep Private Lonited ReMew Solnr Fower Privato Limited Inda 106
72 |Symphony Vyapaar Pnvate Limited ReNew Solar Power Povate Limuted India
73 [Lexicon Vamjya Pavate Linded ReNew Solsr Power Private Linuted India
74 _|Siar Solar Power Pnvate Limnted RcNew Solar Power Private Limited India
75 |Sungold Energy Privete Limited ReNew Solar Power Private Limited Inda
76 |ReMew Wind Enerpy (Budh 3) Private Liuted ReNew Green Encrgy Solutions Private Limited India
Inde

78 [Akhilagya Solar Energy Prvate Linited

ReNew Solar Power Private Lamted
jRBNew Solar Power Private Limated

India
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ReNew Private Limited
Nates te C lidated Financial 5 for the year ended 31 Marck 2025
(Amounts i INR milliors, unless othenwise atatedy

ReNew Green (TN Threo) Private Limmed

19 _|Zorva Sofar Eneray Prvate Limited [ReNew Soiar Power Private Limticd Inda. 100, 100
&0 [Auxo Solar Energy Prvate Limded ReNew Wind Energy (TN} Indm 1007 1007
Private Limiied I o
81 {Renew Sun Waves Pnvate Lmmited ReNew Solar Energy (Jharkhamd Four) Privatel India 0% 100
Limuted
82 |Auxo Sunhght Provate Limted !RaNcw Solar Power Private Limated India 101
23 _[Renew Sun Energy Provate Limited ReNew Solar Power Private Limeted India 1T
84 [Renew Sun Bnaht Pavate Linuted ReNew Private Limsred India L0,
85 [Renew Services Privaie Lmited$ ReNew Private Liouted India L%
36 |Renew Sun Power Privare Limited ReNew Solar Power Private Linited Indis 100
87 _|Gregnyana Sunstream Private Lunuted ReNew Green Energy Salutions Prvate Limited India 4%
88 {Renew Vyoman Energy Private limited ReNew Private Linted 0 indma 100%
& _|Renew Yyeman Powcr Prvate Limited ReNew Vikram Shalkt Povate Limed Inda 1007
90 _|Renew Surva Roskni Private limited ReNew Solar Power Povate Linmted India 1047
91 |ReNew Sunya Amvan Private Lumuted ReNew Solar Power Prvate Limuted Indin o,
92 |ReNew Solar Vidhi Private Limed ReNew Sole Power Privare Lirarted India 1
93 |ReNew Solar Stellar Private Limited ReNew Solar Power Prvats Limrted India 1
24 _|ReNew Solar Prush Prvate Lanited ReNew Solar Power Private Lymded India 1005,
95 |ReNew Suna Tejas Privats Limned ReNew Green Energy Solutions Private Limited India [
96 |ReNew Sun Rencwables Provate Linnted ReNew {Sreen Erergy Solutions Private Limuited India &9,
37 |ReNew Sun Shakti Pnvate Limited ReNew Green Energy Solutions Prvate Limred India 69"
98 __|ReNew Rawi Tegas Private Lunded IRch\w Green Encrgy Solutons Prvate Eimited India H0%
99 |ReNew Surva Ravi Povate Liruted ReNew Solar Enetgy (Fhaskhand Four) Prvatel India 190°%
Limeed
ReNew Solar Power Povate Limsted Ind
ReNew Solar Power Prvate Limited Indm
ReNew Green Encrgy Solutzs Povate Lunited Ineha
ReNew Solar Power Prvate Linited Indu
RegNew reen Encrgy Solutions Prvete Linmted, Inglea
105 |ReNew Hans Una Private Limited ReNew Solar Power Prvate Limted Indm
106 _|ReNew Solar (Shakti One) Private Limited ReNew Solar Power Private Linuted Inda
107 _JReNew Solar (Shakt Two) Pnvate Lanuted ReNew Vikram Shakys Prvate Linusted Incha
108 FReNew Solar (Shakti Thiee) Prvate Lunded ReNew Solar Power Private Limuted India
109 |ReNew Solar (Shakti Four} Pnvate Limited ReNew Prvaie Linuted India
110 _|ReMew Solar (Skakti Five) Prrvate Limited ReNew Solar Power Private Limited India
111 |ReMew Solar {Shakei Sx) Private Lmuted ReNew Solar Power Private Limiterd India
112 |ReNew Solar {Shakti Seven} Prvate Limded Retew Solar Power Private Limited Indin
113 |ReNew Solar (Shakti Eighr) Frivate Lumired ReNew Solw Power Prvate Limited India
114 |ReNew Green (MHH One) Prvate Limited ReNew Green Ensrgy Solutons Private Limited Indiz
115 |ReNew Green (MHI* One) Privale Lurnted ReNew Green Energy Solutons Povate Limited Trdu
115_|ReNew Green (TINJ One) Pravate Limned ReNew Green Solutions Prvats Lamred Ind
117 _|ReNew Green (GJS One) Private Limted ReNew Green Encrgy Solutions Prvate Limsted Iadia
118 _|ReNew Green (GIS Two) Private Limsted ReMew Green Energy Solutions Prvate Limited Iada
119 _ |ReNew Green (MHK Two) Private Limited ReNew Green Eneegy Solutions Private Lamited Iadra
120 |ReNew Sandur Green Energy Prvate Limded (formerly| ReNew Green Encrgy Solutions Prvase Limsted Iadia
known as ReNew Green (KAK Onc) Private Limited?)
121 |ReNew Green {GIS Three) Private Limited ReNew Green Energy Solutons Privase Eimed India
122 JReNew Green (G five} Privaty Limited ReNew Green Energy Sofutions Private Emred India
123 |ReNew Green (GI Six) Private Limited ReNew Green Erergy Solutions Prvate Eamited India
124 JReNew Green {GI seven) Private Limued ReNew Geven Energy Solutions Prvate Limned India
125 JReNew Green (MHK One) Private Linited ReNew Green Energy Solubons Private Liited India
126 [ReNew Green (MHP Two) Pavate Lamted ReNew Green Ensrgy Solutions Private Eimited India
127 |ReNew Green (TNJ Two) Prvate Lomted ReNew (freen Enem Selutgns Povate Limited India
128 |ReNew Green (MPR Two) Prvale Loouted ReNew Green Energy Solutions Prvate Lawted India
129 |ReNew Geeen !KAK Two) Private Linited ReNew Green Energy Solotrons Povate Linuted Indiy
120 |ReNew Green (KAK Three) Prvate Lomtted ReMew Green Energy Sclutions Povate Limited India
13t |ReNew Green (MHS One) Privaie Lumited ReNew Green Energy Sol Prowvate Linnted India
132 |ReNew Green (GJ Ten) Frivate Lisnited ReNew Green Encrizy Solutions Private Limited India
133 {ReNew Green (G) Eleven) Prvate Limted ReNew Chreen Energy Solmions Private Linated India
i34 |ReNew Green (G Twelve) Pavate Limsted ReNew Green Encrzy Selutions Povate Lunted India
i35 |ReNew Green (G) Thirteer) Prvate Linmted ReNew Grreen Encrgy Solutions Private Limited India
136 |ReNew Green (KAK Four) Provate Limited ReNew Green Energy Solutions Povate Luvated India
137 |ReNew Green (MPR Three) Private Lmuted ReNew Green Energy Solntions Povale Limited India
138 |ReNew Green (MPR Four) Prvate Linited ReMNew Green Encrry Solotions Pewvate Limited India
139 ReNew Green Energy Solutions Povale Linated India

140 |ReNew Green (TN Four) Private Limited ReNew Green Encrgy Solutions Private Lurnted India
141 |ReNew Green (OGS Two) Provate Limited ReNew Green Energy Solutions Private Luruted Indin
142 | ReNew Nizmabad Power Private Lumsted ReNew Fazilka Solar Power Prvate Limsted India

143 |ReNew Waranga! Power Private Limeed ReNew Fazilka Solar Power Private Limited India
144 |ReNew Narwann Powet Pinate Limited i
145 |Sunworld Solar Power Private Lmated

ReNew Fazilka Solar Power Privats Linited India

146 |Necouch Solar Power Private Limited RcNew Fazilka Solar Power Privato Limited Inda
147 _|Purvanchal Solar Power Prvate Limited ReNew Fazilka Solar Power Privase Linuted Indin
148 |Rmamhal Solar Power Povate Linuted ReNew Fazilka Sclar Power Private Limted Indm
148 JReNew Medak Powes Private Lonited ReMew Fazilka Solar Power Prvate Lmuted India
150 fReNew Ranga Reddy Solar Power Private Limited ReMew Fazilka Solar Power Private Lemated India
151 |ReNew Kanmnagar Power Prvate Eamited ReNew Fazilka Solar Power Private Limited India
152 |ReNew Solar Photoveltme Private Lansted (formerly known| Acme Solar Holdmg Provate Limuted India
as 'ACME Photovoltne Solar Prvate Liruted')
153 |Remew Green Shakte Private Lemed {formerly known as|ReNew Solar Power Privete Linmted Indin 1007,
"ACME Green Shaku Provate Limined)
154_|ReNew Vikram Skakti Private Limated ReNew Prvate Lonated India 100°
155 |ReNew Tapas Unga Prvate Limted ReNew Private Limited Indiz 1007,
156 |ReNew Green (GJ Nme) Pnvate Limied ReMew Gireen Energy Selutions Prvate Limued India [
157 |ReNew Green (CGS Onc) Private Lmned ReNew Green Encrgy Solutions Private Limited India 100"
158 |ReNew Green (MPR One) Private Limsted ReNew Green Encrgy Solutions Private Limised Indin {1
159 |ReNew Vxdvut Tej Private Limited ReNew Private Lenated Indra [00%,
160 |ReNew Vidvut Shakt Prvate Limited ReNew Solar Fower Private Limited India 100"

ReNew Power Syncrgy Private Lonited ReNew Povale Limited India TN
Koppal- Narendre Transmussion Linited* ReNew Transmmsson Ventures Povate Lirmited Indea 5%

162

163 |ReNew Sobar (Shakti Nine) Private Limited ReNew Solar Power Povate Limited Inda T
164 [ReNew Solar (Shalkti Ten) Private Linmed ReNew Sotar Power Private Luured India 100%
165 [ReNew Selar (Shakti Eleven} Private Lomuted ReNew Solar Power Private Limited Indiz 1007




ReNew Private Limited
Netes to Cansolidated Fi ial St for the year ended 31 March 2025
{Amounts o INR milhons, unless otherwse siated)

166 _{ReNew Solar {Shakti Twelve) Private Limited ReNew Solar Power Prvate Limited Inda 100% 1P
167 |ReNew Solar (Shakti Thineen) Private Limited ReNew Solar Fower Private Limited India 1007% 100
168 |IB Vogt Solar Seven Private Lumuted ReNew Solar Power Private Limited India 4% 4%
169 _|Comesght Parks Private Lunded ReNew Solar Power Private Lemited Indim 1007 100%%
170 |Climate Cornect Digital Limited Regent  Clesate Comnect  Knowlkdge Solutions|  United Kingdem [ 1007
Private Limsted
171 _|ReNew Green (G Fourtesn) Povate Lmmted ReNew Green Enengy Solutions Private Limited Inda 100% 100%
172 |ReNew Green (GJ Fifteen) Prvate Ligyted ReNew Green Energy Solutions Private Limited Indm 100 100%
173 _[ReNew Green (MHS Fwo) Private Limited ReNew Green Energy Solutions Private Limited India 100%, 10(Ps
174 _[ReNew Green (MHS Thees) Private Eanited ReNew Green Eneriry Solutions Private Limited India 10600 1000
ReNew Solar Power Private Limited Inde 10P 1007
RecNew Solar Power Private Limited Indm 1007 1001
ReMNew Green Energy Solutions Private Limsted Indm 1P 1P
ReNew Green Encrgy Sohitions Private Limited Indm 1P 100
179 I-A Trangmission Limited* ReNew Transmmsson Ventures Private Limited India 51% NP
180 _|ReNew Power Senvices Povate Lamuted ReNew Private Limited India 1P 10MP%%
181 |Ostro Enesgy Prvate Liunited ReNew Power Services Private Limited Indm 1007 100
182 |Osteo ReNewables Privats Limited Ostro Encrpy Private Limited India 100% 1007
183 |Ostzo Una Wind Private Lomited Ostro Enetgy Private Limited India 100F 100%%
184 {0stry Mahawind Power Private Limited Ostro Energy Prvate Limited India 100 100°%
i i ReNew Solar Power Private Linited Indm 100% 1007
ReNew Solar Power Private Linuted India 100%% 10(Pa
ReNew Private Limited Indm 100 100R% ]
ReNew Private Limited Indm 100P% 1007
ReNew Green Energy Solutions Private Limited Indm [ 6%
Re Gireen Energy Solutions Private Limited Indm [ (9%
‘Trangmission Lamrted* PeNew Transmsson Ventures Privaie Limited Indem 51% 51%
102 {Renew Green (MHP Three) Pavate Linnted ReNew Green Encrgy Solutions Private Limited India 100° 1007
193 JAntok Solarfarms Limmed Ostro Energy Private Limited Indin 100 1000
194 |Abha Solarfarms Limited Ostro Enerpy Private Limited Inds 100% 100%%
193 |Sm Solarfarms Linged Ostro Encrgy Private Limited Indm 1007 1007,
196 _|Herambs Rencwables Linuted Ohtro Energy Private Limited Ind 100 100
197 JReNew Wind Energy {Rajasthan) Private Limuted ReNew Provate Lumited indm 106 L0
198 )Prathamesh Solarfarms Limited Ostro Encrgy Private Lmited Indim 106 100%
199 JAVP Powermfia Prvate Lonited Ostro Encrgy Private Limated Indm 100% 100
200 _[Badoni Power Private Limited Ostro Encrgy Prvate Lunted Inda 100% 1oo% |
201 _[ReNew Vayu Usja Private Limited ReNew Private Limited Indm 1002 1007,
202 fReNew Wind Energy (Rajasthan Four) Private Linited ReNew Solar Power Private Limited India 1007 1007
203 _[Pogalur Renewable Private Lomted ReNew Private Limsed Indm 100% 100
264 |ReNew Wind Energy {Rajasthon 2) Private Limited ReNew Private Lamited India 100% ors |
205 _|ReNew Wind Erergy (Sipla) Prvate Livnited ReNew Private Limited India 100% 100%
266 |Molagaealli Renewable Prvate Limised ReNew Private Lamted Indim 1007 100
207 {Regent Clmate Connect Kaowledge Solutons ProvatelReNew Private Limied India 100% 100%%
Linuted
208 [ReNew Suryz Jyoti Povate Lmuted ReNew Green Encrgy Solutions Private Limated India 10 1007
209 _|ReNew Suryz Pratap Privete Limited ReNew Surva Vihaan Private Limited India 100 100
210 |ReNew Vavu Enerpy Private Linuted ReNew Private Limited Indin 100%% 1%
Z11 |Ostro Rann Wind Private Limtted Ostro Enengy Prvate Limited Indm 1M 1M
212 |Ostro Bhesada Wind Private Lamited”™ Ostro Energy Private Limited Indi 10 1%
213 | Ostro Dhar Wind Provate Lunted Ostro Energy Private Limited Inde 1% 1%
214 [Ostro Alphs Wing Private Limited ReNew Green Energy Solutions Private Limned Inda 4% 4%
215 |Dstro AP Wind Prvaie Lomted Ostro Encrgy Private Limited Indm 10 1%
216 _[Ostro Andbr Wind Privare Limited Ostro Energy Private Limited India 100% 1N
217 |Ostre Kanrada Power Private Limnited Ostro Encray Private Lumited India 1% 100
218 _|Ostro Dakshin Power Prevate Lomited Ost Energy Private Lunited Inde 1% 1™
219 |Ostro Jasakmer Private Limited Ostro Energy Private Limued India 1P 1N
220 [Osiro Kuteh Wind Prvase Limited Ostro Energy Private Limited Inda 1P 100%
221 |Rensw Akshay Ura Limited Renew Solar Power Private Limited Indua 1001% 100%
222 |ReNew Surva Ojas Private Limited Renew Solar Power Private Limited Indn 51% 51%
223 |ReNew Solar Energry (Jharkhand Four} Private linuted Renew Solar Power Private Limited Indw 100% 10076
224 |Ragat ReNewables Limied ReNew Private Lumited Ind 100% 100
225 [ReNew Wind Enerpy {Rajasthan 3) Pravate Lamitcd RecNew Private Lumited Indu 1007 1007
226 |ReNew Surva Kiran Povate Luured ReNew Gireen Energy Selutons Private Limited Indu 6% 9%
227 [ReNew Megpa Solar Power Pnvate Limited Renew Solar Power Private Limited India 1007 1007
228 [ReNew Enengy Global Americas Inc ReNew Private Lmuted India 100% 1007
229 [Renew E-Fuels Greennh] Provate Lumred ReNew E-Fuels Prvate Limited India 1007 0%
230 [ Global Rengery Engrgy LLC RenServ Global Prvate Limited UAE 100% 1%
231 |ReNew Hyvdro Power Private Limuted ReNew Private Limited India 100%% 100
All Group compames listed above are engaged in activities relating to generation of power thraugh non-conventional and renewable euergy sources except far the belew mentoned
~ Thest companics are also engaged m providmg EPC scrvices apert from genemhion of power through non—conventional and renewable energy sources,
$ These ics are engaped n providmg services for operation snd mamtenance
* These are engaged in wan / of lines
%o This Commpany 15 ergaged in medule manfactunng astity
b} Interests in joint operations, joint veatures and associgtes*
S.No [Name of compunics Investor company ] Country ?f As at 31 March 2025 As 2t 31 March 2014
incorporation
1 VG DTL Trensmussions Projects Private Limeed ReNew Wind Energy {AP2) Private Indha 50% 50%
Lamuted
2 '3_!3 NV JReNew Power Inieinational Limited Belgium T8% 4%
3 |Fhence India ReNew JV Private Limited ReNew Pavats Liuted India 50% $09%
4 _{GH4 India Prvate Lamited, BeNew Private Linted Inda 33% 33%
5 |ReNew Green Projects Ple Lid ReNew Private Lunted Smgapore 15% 15%
6 |Chmate Comeet Digital Limited BeNew Power Infernational Limited Ymied Kingdom 25% 0%
*Also refer Note 52
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ReNew Private Limited
Notes to C lidated Financial St for the year ended 31 March 2023
(Ammoupts in INR millions, unless otherwise stated)

43 Related party disclosure

I Eatity controlling the Company (Holding Company)
ReNew Encrgv Global Fic

IE. Entities owned or significantly inil d by key I p 1 ox their
ReNew Foundation

IIL. Entities under joint control (refer note 54) and significant influence
3E NV and 3E Renewabk: Encrgy Soflwase and Servicees Pravate Limoted
ReNew Green Projects Pte Ltd (with effect from 14 August 2023)
Fluence India ReNew JV Private Lamuted

IV. Fellow subsidiaries
Dharmond IT Linuted
India Clean Energv Holdings

¥. Associate
ReNew Green Projects Pre Lad (with effect from Angust 14, 2023)
Chmate Conniect Dignal Limided (with effect from Jung 21, 2024}

V1. Terms and conditions of transactions with related parties
The transactions with rclated pantics are made at arm s leagth prices Ouistanding balances at the vear-end arc unsecored and interest free (other than micrest camymg loan balances) and
settlement acerrs in cash. There have been no guarantees provided of recerved for any related party receivables or payables. For the year ended 31 March 2025 and 2024, the Group has not
any of bles relating to owed by related parties. This asscsament i3 undertaken on a forward-looking basis at cach repartmg penod end threugh examinmg the
Iustorrcal information and financial posttion of the rlated party that 13 admsted to refiect current condittons of market m which the related party operates

VI R -ation to key personnel and their relatives
For the year ended

Remuneration (o key management personnel 31 March 2025 31 March 2024
Short-term benefits 781 394
Share based payaneats 887 374
Post-emplovment benedits 12 i

1,680 769
Pavment o pon-cxecutive diczetors (includes Darectors smtmy fee and 3 3
comimssion)

Key manzgement personnei (KMP} arc those persons having authonty and responsibabity for planting, dweeting and controlling the activities of the Group, directly or indrectly, mcluding anv
directar {whether executive or otherwiss)

For the year ended
Other related party 31 March 2025 31 March 2024
Remuneration 1o relatives of KMP#* 284 66
¥close relative of Chasrman and Managing Duector of the Company
VIl. Details of transactions and balances with holding company
ReNew Energy Global Plc
Transactions during the year end 31 March 2025 | 31 March 2024
Loan taken from Holdmg Company 138 171
Intcrest cxpernse of loan fiom Heldmg Company 167 164
Purchase of capital goeds 5,006 E
Amount to Holding Co ; towards cquity scttled stock opuion plans 338
- ReNew Energy Global Ple
Balances as at 31 March 2025 | 3§ March 2024
R hle from relgted partes 2 261
Loan payable to Holdmg Company 2,586 2,412
Interest acorucd payabie to Holdng Compasy 474 264)
Trade pavable 5,008 -
Payable to Holdmg Cotapary 21,538 1,864
VL. Transactions and balances with entities under joint contral:
JE NV
‘Transactions during the year end 31 March 2023 | 31 March 2024
Loans given 270 178
Suppon scrvices rendened 0 5
[nterest ncome on loan grven to related partes 9 4
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ReNew Private Limited
Notes to C fidated Fi ial St For the year ended 3f March 2025
{Amounts m INR millions, nnkess otherwise stated)

JE Renewable Encrgy Softwere and
Servites Private Limited

‘Trausactions during the yegr end 31 March 2025 | 31 March 2024
rEton and At enance EXpensey 14 35

Fluence Indin ReNew JV Private

Limited
Transactions during the year end 31 March 2025 I 31 March 2024
Purchase of capial poods 71 2,060
IENV
Balance a3 at 31 March 2025 | 31 March 2034
Loans given 224 231
Trade R i - %
Intercst accnied on loans given 15 4
JE Renewable Energy Software and

Services Private Limited
Balange as at 31 March 2025 | 31 March 2024
Trade Payahle 1 3

Fluence India ReNew JV Private
Limited

Batance as at 3I March 2025 | 31 March 2014
Trade Par 163 247

IX. Transactions and balances with entities wnder significant influence:

ReNew Green Projects Pie Ltd
31 March 2025 | 31 March 2024
37

13

Transactlons during the year end
Unsecureed loan grven
Interest iscorre on koan given te related parties

ReMew Green Projects Pre Lid
31 March 2025 | 31 March 2024

Balance a5 at

Unsecured Joan receivable 395 375
Interest accrued on Joans grven 44 L3

X. Tr tons and bak with fellow subsidiaries
Diamond If Limited

Transactions during the year end 31 March 2035 | 31 March 2024
Unseaured loan meeived. “ 7,092
Optionally convenible debentures (OCDs) received 10,489 14,307
Optionalty convertible debeniures repaid | 4,846]
Interest expenso on vnsecured Joan 541 458]
Tiaterest expenss o optonally convertible debennures 2,106 1,299

Diamond §i Limited
31 March 2025 [ 3F Muareh 2024

$.827 7,092

19,530 946l

96| 1)

Interest accreed on OCDs taken 414 22|

indig Clean Eneryy Hobdin,
31 Murch 202% | 3 March 2024
1,554

Transactions duving the vear end
" |Interest expense on External commercial bomow 1,704

india Clean Energy Holdings
Balance a3 at 31 Miarch 20251 31 March 2004

Extemnal commercial barrowings 34,053 3308}

EAocruud intercst ot extemnal commercial booowmgs 162 742

XI. Trensactions and balances with other related parties:

ReNew Foundation
Transactions doring the year end 31 March 2025 31 March 2024
74] 33|

Contritution for actnties related te corporate sl re; ibality

KMP and their relatives

‘Transactions during the year end 3 March 2025 ] 31 March 2024
Reterntion boms given 504] 570)
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ReNew Private Limited
Notes to Consolidated Fi ial S for the year ended 31 March 2025
{Amounts m INR mullipns, unless otherwise stated)

45 Fair valoes

Setoul below, is a companson by class of the caraying amounits and fur valne of the financual instruments of the Group

31 March 2025 31 March 2824

Carrying value Fair value Caryying valne Fair vahe
Financinl agsets
Measured at amortised cost
Secunty deposits 745 743 338 33
Bank depesits with remaining matunty for more than twelve months 2432 2,432 2,888 2,888
Trade recervabies 24294 24,294 21,859 2k,839
Cash and cash equivaient 39922 39,922 25621 25,621
Buank halances other than cash and cash equivalent 40,099 40,099 50,706 50,706
Deferred consideration receivahle 185 285 1,026 1,026
Advances recoverable 634 634 1,449 1,449
Interest accrued on fixed depostia 200 200 1,000 1,000
Interest accrued on loan to third party 53 53 17 17
Government grant recetvable 395 195 413 413
Loans to related partiea 680 680 608 608
Recoverable from related parties 2 2 26l 261
Other current financial assets 448 448 34 k-t
Mensured at fair vafue
Investments 511 L1831 1,614 1,614
Financtal assets designated as g hedge instrument at falr valie
Denvative mstruments - hedge sstrumenis 7,095 7,095 3,331 3,331
Financial Eabilities
Measured af amortised cost
Non Conyertible Debentures 72,974 72,653 63310 62,21
Term loan from bank 163,818 1,568,217 1,56,413 1,358,248
Term loan {rem financial instriutions 2,31.405 231270 2,18,050 2,13,260
Comp ily c ible deb 20,245 20,245 18,536 18,536
Optionally convertible debentures 22487 22,487 11,818 11,818
Senitor secured noles 1,056,953 1,001,871 1,03,986 911N
Loan frem related parties 9,128 9,128 9333 8,892
Interest accrued and due on borrowings 2915 2915 2,309 2,309
Interest accrued but not due on debentures 2924 2,924 236 B34
Capital creditors 3oz 33,012 40,092 40,092
Purchase consideration payable 44 44 44 a4
Payable to Hotding Company 2,538 2,538 1,864 1,864
Provision for and ce equalk 3 1,323 1,323 2,192 2,192
Short-termy bormowinga 78,551 78,551 51,823 51,821
Trade payables 7861 7,861 £765 8,765

ial linbilities designated as a hedge instrument at fair value

Denvative mstruments 821 82i 336 436
The of the Group d that cesh and cash equivalents, wade recevables {current), bank balances other than cash and cash equivalents, short term loans, rade pavables, shor

term interest-bearmg loans and borrowings, other current {inancial hiabilines and other cument financial asseis approximate their carmying amounts largely due 1o the shori-term matunties of
these mstruments
The fallowing methods and assumptions were used ic estimate the fair values:

1 Fair values of the Group's term loans from banks, term loans from [inancial mshtations, non-convertrble debentures, acceplances and sénior secured noles mcludng current matunlies are
determuned by uang Discounted Cash Flow (BCF) method using discownt rate that neflects the 1ssuer’s borrewing rate {prevailing merest raie i the marker) a3 a1 the end of the reponing
perniod. They ate classified as level 3 far values in the fair value luerarchy due to the inclusion of unobservable inputs includmg own credil nsk, The own non-performance risk a8 a1 March 31
2025 and 2024 was agsessed to be insignificant

il Fare valyes of the hability component of compulsery convernble det J d by using DCF method using discount rate that rellects ihe Bborrowang rate (previnling inferest rae m the
miarket) as 8t the end of the reporing period. They ane classified as level 3 fair values i the far value hierarchy due to the inclusion of unobservable inputs meludg own credil nsk. The own
nen-perforance nsk as at 31 March 2025 and 2024 was assessed to be usignificant.

il Fair values ol the non~current trade recervables, benk deposits and security deposits given are determined by using DCF method using discount rate that reflecis the lending rate (prevailing
mterest rute in the market) s at the end of the reporting period They are classified as level 3 fair values in fair value hierarchy due to inclusion of unobservable inputs inchuding counterparty
credit risk

iy The Group enter inte derivative financial ingtraments with vanous Ty fi 1} iong with grade credit ratings. Cross cusrency mtetest rate swape are
valued using valuation techniques, which employs the use of markel observab!e mputs The models i incorporate vanous fair value level 2 inputs ingluding the credit quality of counterpartes,
foreign exchange spor and forward raies, vield curves of the currency, Ltterest rate curves and forward rale corves of the underlying The changes in v credit nsk hiad o
mazenal effec: on the hedge effectiveness assessment for denvatives d | n hedge relationshp




ReNew Private Limited

Notes to Consclidated Financial Statements for the year ended 31 March 2025

{(Amaunts i INR mulligns, unless otherwise stated)

46 Fair value hierarchy

The Group carcgorizes aesets and linbilines measured at fawr value into one of three levels depending on the ability 1o observe mpuls

follows

* Level 1 - Quoted (unadyusted) market prices in acinve markels fot idenucel assets or babihhes
+ Level 2 - Valuation techmuques for which the lowest level mput that 1s sigmficant to the fair 1 alue measurement 1s directhy os indirectls abservable

«Level 3 - Valuavon techiigues for which the lowest level input that s sigmificant to the far v alue measurement 1s unobservable

P

3 in ther which pre descnbed &

For assels and habilities that are recogmised at fair value on a recumng basts, the Group deterrines whether transfers have occurred between levels in the hierarchy by re-assessing
calegonsation (based on the lewesl level mpul ihat 15 signidicant to the {air value measurement as a whole) at the end of each reparting period There were no changes in the Group s voluahsn

precesses, valuation techruques, and tvpes af inpuis used n the fur value measurements dunng the year

There were no material transfers between Level # and Level 2 fwr value measurements during the vear, and no iransfers mio or out of Level 3 far value measuremnents dunng the vear ended
31 March 2025 and 2024 There were ne changes n the Group s valuation processes, valuauon techuiques, and types of inputs used . the fawr value measuremnents dunng the vear

The fellowing table provides the [air value measurement hierarchy of the assets and habhiues of the Group -

Quantitatlve disclosures fair value measurement hierarchy for assets/liabilittes as at year end:

31 March 2025 3F March 2024
Fi ial assets Level Carrying value Fair value Carrying valug Fair value
Financial assets measured at fair value through profit & loss
Investment Level 2 N L1l 1,014 L.614
Financial assets designated as A hedge instrument at fair vahie
Denvatve Level 2 7.005 7098 3,531 3,431
Total 7,606 7,606 5,144 5,144
31 March 2025 31 March 2024
Fi inl liabilities Level Carrying value Fair value Carrying value Fair value
Financial liabilities designated as a hedge instrament at fair valae
Denvabve mstruments Level 2 #21 121 336 53
Set out below arg the {aic valug huerarchy, valuation techniques and mpuis used as at 31 March 2025 end 2024
Particulars *f“r ol Valugtion technique Inputs used
hierarchy
Financial assets measured at FVTPL
Invesiment Level 2 Market value tachnigues Market value ol investnent
Financial assels designated as a hedge instrument at fair vakue
Denvauve nstruments LevelZ Market value techniques Forward foreign currency exchenpe rakes,
tnlerest mnes 10 discount future cash flow
Financial liabilities designated as a hedge instrument at fair value
Denvative instruments Level 2 Market value techmques Forward foreign cumrency exchange rates,

interest rates (o discount fulure cosh fows

e ee e ——-——--Thiis space has been left blank




ReNew Private Limited
Notes to Consalidated Fi iak Si for the year ended 31 March 2025
{Amcunts i INR maflions, unless otherwise stated |

47 Financig] Risk Management objectives and policies
The financeal labiliies comprse loans and borowmgs, demvatve habilibes, trade payable and other financal lubiltics

The maun purposc of these financial habiities is to finance the Greup's vperations The Group's prmcipal financial assets nclude loaos, denvative assets, trade recesvables, cash and cash cquivalens
and other financial assets. The Group 5 exposed to market risk, credit nsk and bguuhity rsk The Geoup's senicr management oversees the management of these neks The Group's scrct
management 18 supported by vanous sub committess that advises on financial nsks and the appropnate fimancial nsk governance framework for the Group These commuttees provide alun;ancc to the
Group's semor manapgement that the Group's fnancial nisk activities are governed by appropnate policies and procedurc and that financial nsks are sdenufied d and d d
wath the Group's polieics and risk objectives. The Board of Dwectors reviews and agrees policies for managing each of these nsks, which asc survumarised below

a) Market Risk
Market nsk 15 the ngk that the Group’s assets ard linbilities will be exposed to due o a changs m market prices that detenmune the valuation of these financial msirements Market nisk comprises thres
tvpes of nsk. ineerest rate nsk, currency nsk and other prce sk Financial mstruments affected by market risk welude loans and borrowmgs, deposts and dermvatnve firanca! mstrumenls

The sensitrvity amalyses m the following sections relate to the position as st 31 March 2025 and 2624, The sensitraty analyses have been prepared on the baais that the amount of net debt, the ratw of
fixed to fleating interest rates of the debt and derivatwes and the proportion of fimancisl instruments in foreign currencies are alt constant and on the basis of hedpe desigmations in place w0 21 31
March 2025 and 2024

(i) Interest rate Risk

Interest mate rigk 15 the nsk that the far vahe of fiture cash flows of a financial mstrument will flucnuare becauss of changes i matket interest mtes The Group 15 exposed to nterest rale rek
prmanly from the externat borrowings that are used 1o finance thew opetations In case of extemal commercial bormowngs {("ECB"} and buyers credit the Group beleves that the exposure of Group
ta chianges m market inlerest rtes 1 i as the manage the nsk by bedging the changes m the marke? wterest tates throwgh cross currency migres miz swaps, The
Group also monrtors the changes i micrest rares and a.cllvel\- = finances lls delr obligations to acheeve an optizal ferest rale exposure

Interest Rate Sensitivity

The followmg table demonstrates the sensitvity to a reasonable possible change 1 inteeest rates on financial habilitses, 1e. floating mterest rate borrowings in INR and USD Interest raic scnsinaty
has been calculated for borrowings with floating rte of Interest Fer borrewmsys with fixed rate of interest sensttivity disclosure has not been made With all other vanables held constant, the Group's
profit before tax 15 affected through the impact on financial lisbilitics, as follows:

31 March 2025 31 March 2024
Increasefdecrease in - Effect on profit  Increase/decreasein  Effect on profit
basis points beforg tax basis points before tax
INR, H(-)50 {1/ + 1,750 +{50 -}/ + 1,402

The assemed movemeat n basis poumis for the mtersst rate seostiviy analvsis 18 based on the currently observable markel enviromment. Though thete is exposure on aceount of Interest rats
movement as shewn above but the Group mimmises the foreign currency (US dollar) intercst rate exposure through dermvatives and INR mterest rate exposure through re-financing

(ii) Foreign Currency Risk

Forcign cumency risk 1s the nsk that tbe far value or fiturc cash flows of an exposure will fluchuate becauss of changes 1 foreign exchange mies The Group s exposed to foregn currency ik
ansing from mmports of geods m US doflars The Group bedges its exposure to fluctugtrons o the translation mte INR of its buver's / suppher's credit by using foroign cucreacy swaps and forward
contracts. The Group has followed a conservative approach for hedging the foreign currency nsk so as to not vse complex forex dervatives and foreign currency loan The Group also monitors tha
the hedges do not exceed the underlying foreign curtency exposurg The Group does not ardertake any speculalive transaction

b) Credit Risk

Crcdit nsk from balances with banks 1s managed by Group's treasury depatment Investeunts, i the form of fixed deposits, loans, mutual funds and other anvestments, of surplus finds are made only
with hanks and financial instiutions vathin credit limits assigned 1o cach counterparty  Counterpasty crodit lumits are revicwed by the Group's treasury department m Ime with the approved mvestmen
policy The hunits are set to mmumuse the concentration of nsks and therefore mmgate nancial loss through counterparty's potentiak fufure 1o make pavmenss

(i) Trade Receivables

Customer creddt risk 19 maraged basis establbshed policies of Group, procedures and controls relating 1o customar credie rsk management Quistandmg arc egulasly
The Group does not hetd collateral as secanty. The group has majody state utilites/govemment culitics as its customers with high credst worthiness and therefore the group does rot sce am
significant nsk related to creda

. 1

The credit quality of the customess 15 evaluated based on their enedit saimgs and other publicly available dag

The Group has cstablished a provision matrox that 18 based on tts lustoncal credit loss expericnee, adjusted for forwand-lookmg ctors speaific 1o the debtors end the cconome emargnment and
Set out below 13 the information about the credit risk exposure on the Groap's trade recervables usmg a provision matox,

Trade Receivables Ageing Schedute
As at 31 Mareh 2025 =
Particulars Not Due 1':“":::: ¢ & months -1 year 1-2 years 2.3 years Maorg than 3 years Total

{1} Undisputed Trade recenvables - 7,239 T4 108 aTR 1,085 9 |-.4|.
coagdered good

(0) Undhsputed Trade Recenables —whch
(1) Und:sputed Trade Recewvables — credic - - - - - . :
{n) Disputed Trade Reconvables— . 1.562 R23) 1,471 2,682 3,088 9 H2
{+) Dhsputed Trade Receivables — which - - - . - .

{v1) Pisputed Trade Recervables - credit . -
{wi) Unbulled dues - -
Gross carrying amount 332 %801 §a7 1,580 I} 3,660
(Expected credit loss - 306, 196 147 1,499




ReNew Private Limited
Notes to Consolidated Financial Statements for the year ended 31 March 2025
{Amounts 1 INR miflions, unless otherwise stated)

As at 31 March 2024

Particulars Not Pue l'::;::;': 5 g months -1 year 1-2 years 2-3 years Mare than 3 years Totat

(1) Undwpyted Trade recervables - - 5,058 126 1,334 2,708 202 10,333
conudered good

(11} Underputed Trade Recervables — which o - - a A

(1) Undisputed Trade Recervables - credit - - . - i |
(1) Dusputed Trade Recenvahles— - - Hdd 3,036 3,22% - 7,104
{v) Disputed Trade Recervables — which - . - - - ] .
(1) Dusputed Trade Receivables — credit E - - 1 ’
(vui) Unbalied dues 6,774 - u o o AT
Gross carrying amount 67N 5 95K [T 4374 5 U37] 2 24,215
Expected credit boss E 52y 451 144 1.227 - 2359
(i) Other finantial assets

Crednt nsk from other faancial assets including loans is d basis estabshshed poliscs of Group, procedures and controls relating 10 erpdit rigk Outstanding bles are

negutarly montored. The Group does not iwkd collateral as securty

e This Sprace: s boen kot Blank intentional
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ReNew Private Limited
Notes to0 € lidated Fi ial St for the year ended 31 March 2625
{Amounts in INR miliions, unless otherwise stater)

¢) Liguidity Risk

Liguidity risk is the rigk that the Group will encounter it meeting the ebligations associated with its financial liabilities that are settled by delivering cash or another financial asset
The approach of the Group to marage Liquidity is 10 ensure, as far as possible, that these wilk have sufficient liguidity 1o meet their respecdve liahilities when they are due, under
both normal and stressed conditions, without incurring unacceptable lossés or risk damage to their reputation. The Group essessed the concentration of risk with respect 1o
refinancing its debt and concluded it to be low The Group has access to a sufficient variety of sources of funding and debt mawring within 12 months can be rolled over with
existing lenders.

The Group rely mainly on long-term debe obligations to fimd their construction activities. To the extent available at acceptable terms, wtilised non-recourse debt to fund s
significant portion of the capital expendieres and investments reguired to construct and acquire our wind and solar power plants and related assets The Group's nos-recourse
financing is designed to limit default risk and is a combination of fixed and variable interest rate instruments. In additon, the debt is typically denomnated m the currency that
matches the cumency of the revenue expected to be generated from the benefiting project, thereby reducing currency risk. The majority of non-recourse debt is funded by banks
and financial institutions, with debt capacity supplemented by unsecured logn from related party

The table below summarizes the maturity profile of firancin) liabilities of group based on contractual undiscoutited payments,

:: ;}n“h 2025 On demand Lt::su:::: 2 3 fo 12 months | 1105 years Mo;:::;n 5 Total
FBorrowings

Non convertible debentures {secured)* - - - 50,009 8,363 58,372
Compulsorily convertible debentires g - - - 15,601 40,368 55,969
Optionally convertible debentures*® 785 7,012 7,798
Term loan from banks* - - 1,53,906 19,600 1,83,505
Loans from floancial msttutions* - - - 1,62,887 1,49,627 312514
Senior secured notes* - - - 85,926 37,047 1,22,97%
Loans from related party - 3,760 8,150 11,910
Short term borrowings

Acceptances {secured) - 41,652 13,836 - - 55,488
Tesn loan from banks and financial inssitutions (secured) & d d 3 - -
'Working capital term loan (secured) - 12,030 6,640 - - 18,670
Buyer's / Supplier’s credit - 3,373 733 - - 4,106
Other financiel liabilicies

Lease liabilities - 176 77 3,353 25,143 29,442
Current matwrities of long term borrowings* B 25,622 74,147 - - 99,769
Tnterest accrued but not due on borrowings - 944 1972 e o 2,015
Interest accrued but not due on debentures - 2,924 - - 2,924
Capital ereditors B 33,012 - - - 33,012
Purchase consideration payable - 44 - - - 44
Trade payables

‘Trade payables - 7,861 - - g 7,861
;: ;/;arch 2024 On demand L:;!":lh:': g 3to12 months [ 1o years Mn;:;::n 5 Total
Borrowings

Non convertibfe debentures (secured)* - - - 61,883 7,463 69,16
Compulsorily converible debentures - - - £,064 38,287 46,351
Optionally convertible debentures* 785 7,209 7,994
Term loan from banks* - - 154,033 15,001 1,89.034
Loans from financial ingtihgtions™* - - - 1,860,060 147,384 3.07.453
Sentor secured notes* - - - 91,206 38,178 1.29.384
Loans from related paty - 3,578 6,373 0,951
Short term borrowings

Accepiances (secured) - 17,822 9,858 - - 27,6801
Term Loan from banks and financia! institmions (secured) - 1,600 - B - 1,600
Buyer's / Supplier's credit (secured) - 6,799 4,450 - - 11,249
‘Working capital term loan (secured) - 9,603 1,520 - - 11,123
Other financial liabilities

Lease liahilities - 196 | 2,991 24,576 28,464
Curretit maturities of fong term borrowings* 680 16,201 63,257 - - 80,838
Interest accrued but not due on borrowings - 944 1,366 - - 2,309
Interest accsued but not due on debentures - 216 619 - - 836
Capita] creditors - 40,002 - - - 40,092
Purchase consideration payable - 44 - - - 44

Trade payables
Trede payables - 8,763 - - - 8,765

* Including fumire interest payments

FRN: 110739W

NEW DELHI




ReNew Private Limited
Notes to C lidated Fi for the year ended 31 March 2025
(Amounts 1n INR authors, unless atherwise stated)

48 Capital management
Fot the purpose of the capital management, capiial mcludes sened equity capital, compulsonly convertible debentures, 1y convertble prefe shares, Securis
premium and all other equity reserves attributable o the equity holders of the parent. The primary objective of the Group's management 1s to maximise the shareholder value

of the 1 co

and the

The Group manages ois capital structure and makes adjustments in hght of changes in economic

To maimtamn or adjust thes capitsl structure, the Group may adjust the dividend payment to shareholders, retumn caprtal to shareholders or 15sue new shares. The Group moanor capial
using a gearing ratio, which is net debt divided by total capital plus net debt. The Group inckades within net debt, interest bearing loans and borrowings and other payables, Tess cash
and short-term deposits. Group systemancally evaluates oppe for its assets including that of buymg new assets, partally or entirely sell exisung aseets and
poteniial new joint ventures. CrystaHisation of any such opporturuty shal help the Group in improving the overall portfolio of asseis, cash flow management and shareholder return,

In order to achieve this overall objective, the capiial management of the Group, amengst other things, aims to ensure that they meet financial covenants attachedd 1o the meerest-
bearing loans and borrowings that define capstal structure requirements.

There ace na unremed:ated breaches of the covenants on any interest bearing laans and borrowings as at March 31, 2025 and 2024,

No changes were mede 1 the ohyectives, policies or procezses for managing capital duning the year ended 31 March 2025 and 2024
49 Commitments Liabilities and Contingencies (io the extent not provided for)

(i) Contingent liabilities

. Agat A at
e 31 Mareh 2025 | 31 March 2024
Contingent habilites on accoust of liquidated damages for delay in project comrussionang for which no material Liability is expected. 484 A48
Further, the management believea thar any sraount of liquidated damages to be Jevied by customer shall be entrely rembursable from
capital vendors of respeciive projects.

Contingent liabilines on secount of ransmigsion penalties for inability o execute or delays 1n execution of prajests - 1,283
Income tax disallowances / demands under libgation 257 1%
Others" 2,983 759

# The Group is contesting demands of direct and indirect taxes gnd the management, meluding s tax advisors, beheve that its positions will [kely bo upheld an the appellse
process. No tax expense has been accrued m the financial staternents for the demands mised

“includes {a) Dusputes related to land; (b} Water tax on Elecincity Generation Act, 2012; {(c} Persphery charges (March 31, 2025. INR 1,114, March 31, 2024 INR Nui), {d}
Campensahon for shon-supply; and (&) Forecasting, Scheduling, Deviation Settlepnent Mechenism (DSM Regulat 2018) etc

{t1) Commitents:
Estimated amount of contracts r

At 31 March 2025, the Group has capital commutment {net of advances) pertaining to commusstoning of wind & solar energy projects of INR 47,946 (31 Merch 2024 56,857)

ta be i on capitel t and oot provided for

Guarantses

The Group has ob d from fi
bank guaraniees 1 relation to its obligatron towards construction and
guaraniees are INR 48,017 as at 31 March 2023 (31 March 2024 INR 31,733)

as 8 part of the bidding process for establishing renewsble projects. Furthes, the Group 1ssues urevocable pecformance
i infr eof r ble power projects plants as requared by the PPA and such outstandng

The terms of the PPAs provide for the dehvery of a munimum quantum of electricity at fixed prices

50 Eegal matters

{a) Dispute with Southern Power Distribution Company of Ardina Pradesh Limited

Certain subsidiary compenies {AP entities) have entered into long-term PPAs Baving a cumalative capacity of 777 MWs (wind and solar energy prosects) with Southern Power
Distribution Company of Andhra Pradesh Limited e the distribution company of Andhes Pradesh (APDISCOM} These PPAS have a fixed rate per unit of electricity for the 25-
year tetm ‘With regard 1o aforementioned PPAs, certain lihgations as described below are currently uaderway:

1 In terms of the Generation Based Incenhive ((GBI) scheme of the Mimistry of Renewable Energy (MNRE), the AP entities accrue income based on uniis of pewer supplred under
the aforementioned PPAs. Andira Pradesh Electnaty Regulatory Commission (APERC) vide 1ts order 1 July 2018 allowed APDISCOMS to mierpret the Andhra, Pradesh
Electricity Regulatory Commission (Terms and Cond for Tardff Determi for Wind Power Projects) K 2013 {Regul: 10 8 magmer to treat GBI as a pass
through n the tanff

The AP entities filed wnt patition before the Andhe Pradesh High Court (AP Hagh Court) challenging the vires of the repulation and the arder by APERC and were granted an
mtesim stay order in Augusi 2018 thereby directing APDISCOM not to deduct GBI from future bilings from date of the order, though AP DISCOMs continue te dedact the same

in enother matter addressing & similar 1ssue, the Hon’ble Appellate Tnbunal for El vide its Jud; duted Dy ber 19, 2024 in Appeal No 284 of 2018 utled Green Infra
Wind Solutions Limited v APERC & Ora. bas ordered the AP DISCOMSs not 1o reduce the PPA pnice for the GBI benefit accruing to the power generators and to refund the amounts
deducted along with an interest of 12% per annum. Pursuant thereto, the AP DISCOMs have filed Crvil Appeal No. 4495 of 2025 before the Supreme Court, which 15 pending
verfication and hsting. The Group has filed impleadment Application to include alt AP Entities before the Supreme Court, with the objective thet, AP entiies get simalar relref as
Green [nfra i the Crvid Appeal before the Supreme Court. As a1 March 31, 2025, the curnulative amount recoverable eelated to GBI dedoctions from the APDISCOM included in
trade receivables amounts to INR 5,237 (March 31, 2024 INR 4,598)

The mar basis 18 Judicial precedent and the p foltowed ly in ather states, believes that the GBI benefit 1s over and above the apphicebla tanffs
znd the APERC does net have jurisdichon 1o interfere with the intent of GBI scheme Therefore, the outstanding amount is recoverable snd continugs to be recogmsed in the
lidated financial s
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2 The Government of Andhra Pradesh (GoAP) 1ssued an order (GO) dated July 1, 2¢19 constituting s High-Level Negotiauon Commuttee (HLNC) for review end negotiation of
tantl for wind and solar energy progects i the state of Andhra Pradesh Pursuant 1o the GO, APDISCOM issued letters dated July 11, 2009 and July 12, 2019 to the AP entthies.
requesting for revision of tanffs as agreed in the PPAs The AP entities filed a writ petition hefore the AP High Court chaltenging the GO and the same was finally disposed by the
division bench of the AP High Court in favour of the Group APDISCOMs have challenged the order before the Hon'ble Supreme Court of India which 15 pending final adjudication
Following the orders of the High Courl, the APDISCOMs have released payments to the Group but has made certain deductions on account of taniF adjustrment due to excess power
supplied

The Grouy has filed an application before APERC for release of the amounts deducted As at March 31, 2025, the cumulative amount recoverable from the APDISCOM 1n relstion
10 tns matter included 10 trade receivables amounts to INR 3,627 (March 31, 2024 TNR 3,064)

In view of the favourable order by the AP High Court and basis the internal analyss, management believes that it has strong merits in the case and no additonal adjsiment 13
required in the cansolidated financial statements

{b) Dispute with Karnataka Electricity Regulatory Commission

ReNew Wind Energy (Kamataka) Private Eimited and ReNew Wind Energy {AP) Private Limsted, subsidiaries of the Group, set up projects to supply electricaty for caphive use by
ther shareholders. The KERC, through & circular dated September 18, 2018, directed the KESCOMs and Karnataka Power Transmisaion Corperanon Lymited to momwor the status
of proup captive gengrators/ consumers to ensure that they have acquired the status of group captive generators/ consumers and 1o verify the compliance of their corsumption of
electninty with the Electricity Rules, 2005, and to levy cross subsidy surcharge (‘CSS') and electricnty tax differential on captive users drawing power from captive generaung plants
mn case of any vealation Pursuant to and basis the September 18, 2018 circular, ESCOMs 1ssued demand letters to the captive users of the Company's subsidianes specified above,
seeking recovery of cross subsudy surcharge and differential of applicable electncty tax due to failure of compliange wath the Electncity Rules, 2005 The Group filed writ petitions

challengsng the ¢eular and the demand letters and against the ESCOMs (“K ka Writs™) and sep p before the KERC for quashing the demand lesters (“Karnataka
Petitions™)
The Karnacaks High Court, 1 1ts imtertm orders dated July 18, 2019, and Septembér 18, 2020, ordered the K ka el vy supply (KESCOMs) to refrain from

taking any precipilaiive aclion against captive users Thereafter, the KERC disposed of the Karnataka petihions based on the principles {aid down by the Appellate Tribuna] For
Electricity {'APTEL") 1n its judgment dated June 7, 2021, m the case of Tamul Nadu Power Producers Assocition vs ‘Tami Nadu Electmiciry Regulatery Commission and others
KERC declered that the ptant maintained its compliance as a captive generating plant for FY 2017-18, éxcept for FY 201314 and FY 2015-16

On Qctober 9, 2023, the Supreme Court notified ts judgment m Civil Appeal Nos 8527-8529 of 2009 in the matter of M/s Dakshin Gujarat Vij Company Limated, upholding the
test of proportionality ok a Special Purpose Vebncle (SPV), which was otherwise pted, and g the jud in the case of Tamit Nadu Power Producers Association vs
Tarm] Nadu Electricity Regulatory Comrussion and others

In December 2023, the KESCOMS challenged the KERC order before the APTEL, which 1s pending final adjudication.

The Group has also filed a Writ Pettion before Karnataka High Court chatlenguag the levy of €SS, since the levy was miended to bea temporary provision and were supposed to he
educed progressivelv 1n subsequent years The Group believes that since there was no levy of cross-subsidy surcharge smce FY 2009.2012, 5t cannot he re-etroduced as per the
ntent of the Act

The pleadings are completed and the matter 13 listed for finel arguments. Further, the responsibility of drawmg power 1o proportion to the sharekolding wss squarely on the
consumers and hence as per the PPAs, it cannot be recovered from the Group Neither a demand has been recetved till date nor does the Group expect any natenal demand in fature

Basis internal evaluation, management believes that there are ments 10 1ts posiuon and that the demand raised by distnbution would be ul 3} ded and hence ro
adyustment has been made n the conselrdzted financial statements n this regard

e e e eme Tl 8pace has beon left blaok Iy

Deetails of dues to Micro, Small and Medinm Enterprises as defined under the MSMED Act, 2006

Under the Micre, Small and Medium Enterpnises Develapment Act, 2006, (MSMED) which cante inte force from 2 October 2006, certam desclosure are required 1o be made relating
1o Micre, Small and Medium Enterprises On the basis of the wformation and records available with the there are ding dues to the Micro, Small and Mediun
Eneerpnses development Act, 2006

Particulars aat LOC]
31 Mapch 2025 31 Mareh 2024

The pringipal amount and the interest due thereen (to be shown separatety} remamung wnpaid ta any supplier as at the end of each| 1259 938
accounting year .
The amount of mterest pard by the buyer 10 terms of section 16, of the Micro Small and Medim Enterpriss Development Act, 2006 Nil Nl
alang with the amounts of the payment made to the suppher bevond the appomted day during each accounting year ! ¥
The amount of interest due and payable for the year of delay m makng payment (which have been paid b beyond the appomted day| N N
during the year) but wathout adding the 1nterest specified under Micro Small and Medium Enterprise Development Act, 2006 ' i
‘The amount of interest accrued and remainmg unpaid at the end of each accounting year, and 61 54
The amount of further interest remaining due and payable even 1n the succeeding years, until sych date when the interest dues as
above are actually paid to the small enterprise for the purpase of disali as a deduclible expend; under sechion 23 of thel N Nil
Micro Small and Med: Enterprise Devel Act, 2006
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52 Corporate social responsibility expenditure

As per Sectnon 135 of the Companies Act, 2013, 8 company, meeting the applicability threshold, needs to spend at least 2%0 of 1ts average net profit for the mmedsately preceding
three financial years on corporate social responsitality (CSR) actvities The greas far CSR activities are as follows -

1) Sanutation & making available safe danking water- Coustrucnon of tolets, Bore-well, well, Tube-well e1c

2) Empowenng women through SHGs (sedf-help group) and crealeng income generation activitves for the women like stitching and tmloring, goatery, backyard poultry eic }
3) Ensuring environmental sustainabiiity- animal welfare Plantation, environment awareness,

4) Anumal Welfare-Animal hiealth camp, Para -vet training

5} Education awareness, Remedial classes for weak shudents etc

) Health and Hygiene- Health camps in the community, cleanlingss drive to creste awareness

7) Sports Trammung- Sports trainmg camps in community

8) Education facility improvement- Construction of solar power plant

in schools

9) Contribution to the Pnime Minister's Citizen Assistance and Relief in Emergency Situations Fond

A CSR committee Bas been formed by the respectrve Company as per the Act. The funds were utilised on sbove mentioned sctivites which are speeified i Schedute VIL of the
Coempanies Act, 2013

{a) Gross amount required to be spent by the group during the year 13 INR 306 (31 March 2024 INR 217y

{I5) Arount spent during the vear on

List of CSR activities In Cash Yet to be paid Total

Current year
Construction / Acquigition of any asset - -

Other activities 279 - 27
Total 279 - 279

Previous yegr®

Construction / Acqusition of any asset a 3 -
Other sctivities 183 - 183
Total 183 - 83

* The amount yet 16 be pawd 1n previous year has been subsequently paid in current year

{¢) Duselosure for excess amount spem duning the year as required by Section]35(5) of Companies Act

Amount required 1o At
Opening Balance be spent during the A L Closing Balance
doring the year
year
18 06 279 43

53 Hedging activities and derivatives

Derivatives designated as hedging instrumenis

The Group uses certain types of derivetive financial instruments (viz. forwards contracts, swaps, call options and call spreads) to manage / mitigate 1ts exposure to foreign exchange
and iaierest risk Further, the Group designates such dervative financial instruments (or its components) as hedging astraments for hedgmg the exchange rate fluchuateon and
nterest risk attizbutable to exther a recognised item of 4 highly probeble farecast transaction (*Cash flow hedge’}

The effective poriton of changes in the fair value of denvative financial 1nstruments {or its p ) that are d d and quahfy as cash flow hedges, are recogmised n the
other comprehensive income and held 1n hedge reserve - 2 component of equity Any gains / (losses) relating to the meffective portion, are recogmsed immediately in the statement
of Profit and loss within finance income | finance costs The amounts accurnulated in equity for nghly probable forecast transaction are ndded to carrying value of nen finsncul
asset or non financial Diabihty as basis adjustment, other amounts accumulated (n equity are re-clasz:fied to the statement of Profe and 10ss in the yenrs when the hedged stem affects
Profit and loss

At any point of tume, when a forecast transaction 1s no longer expected o occur, the cumulative gams / {losses) thar were reported 1n equity 13 immediately transfered to the
statement of Profit and loss

Cash flow hedges

Hedge has been taken against exposure to foreign currency nsk and variable mierest outflow an External commercial borrowings, Foreign Letter of Creditg and highly probable
forecast transactions. Terms of the denivative contracts and their respective 1mpact on OCT and statement of Profit and loss 1s a3 below -

Loan
Pay fixed INR and recesve USD and pay fixed interest at 4 68% t0 9 79% p a and recetve m varnble interest at 3 months SOFR plus 2 61% pa , SOFR plus 2.25% pa., SOFRA phs
2% pa, TONA plus | 4% pa and fixed mnterest at 2 5% to 7 10% pa on the notonal amount.

Senior secured notes (included in long term interest-bearing loans and borrowings)
Pay fixed INR and recerve USD and pay fixed interest i [INR at ¢ 91% to 0 38% pa and recesve a fixed interest m USD at 0 83% to 7 955 on the notienal smownt
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The cash flow hadges threugh Cross Cumency Swap (CCS) of USD 1,892 (Masch 31, 2024 TUSD 1580), CCS of JPY 11,845 (March 31, 2024 JPY Nil) CCS of EURO Nil (Mesch
31, 2024: EUR 38}, Coupon Only Swap (COS) of USD 851 (March 31, 2024 USD 680}, Principal Only Swap (POS) of USD 311 (March 31, 2624 USD 135} and Call Spread of
USD 450 (March 3, 2023 USIy 400), call spread of CNH 202 (March 31, 2024 Nil} foreign currency call options of {SD Nil {March 31, 2024 USD 658) and foreign currency
forwards of USD 167 (March 33, 2024 INR 113), EUR 2 (March 31, 2024 EUR 15) and CNH 2,512 (March 31,2024 CNH 3,135) outstanding a1 the year ended March 31, 2023
werg assessed 1o be highly cffective and a mark 1o market (loss)/gam of INR 287 (March 31, 2024 INR {345), March 31, 2623 INR 2,249) with a deferred tax liality/( Asset) of
INR 91 (March 31, 2024 INR (82), March 31, 2023 INR 564} is included in OC1

- All of the cash fiow hadges were fulty cifective during the years ended 31 March 2025 and 31 March 2024
- All of the underlying foresgn currency and floating inperest rate exposure is fully hedged with cash flow hedges as at 31 March 2025 and 31 March 2024
The expiry dates ef cash flow hedge deals range belween Apnl 2, 2025 o July 17, 2028,
"Foreign currency and Interest rafe risk
Forward contracts, Swaps, Call Option end Call Spread measured at fair value through OCI ere designated as hedging instruments in cash flow hedges of interest and prncipel
payments in USD/CNH

31 March 2028 31 March 2024

Assety Liabilities Assets Liabilities
Denvative d l as hed, mstruments - Non-current 3,163 217 2,561
Dervatrve contracts designated-as hedging mstruments - Current 3,932 604 970 2
Hedge reserve movement
a) Cash flow hedge reserve 31 March 2005 31 March 2024
Openting balance {after nop-controlling interest} (165) 1,582
Gain | (loss) recogmsed on cash flow hedges 2,689 (2,378)
{Gain) ' loss reclassified to Profit and loss {under head finance costs) (2,056) 580
{Gam) / loss reclassified to Profit and loss cn unwinding of denvatwve contract {12) (k)
{Gain) / toss reclassified to ron fipancial assets or hiabilites as basis adjustment (under head property, plant and equspment) (718) (73
{Gain) / toss reclassified to Profit and Joss as hedged futre cash fiows are a0 longer expected to occor o g
Income tax relating on cash flow hedges* (11) 614
Closing balance {267y (215
Less. Non-controllmg mferest movement 29 53
Closing balance (after non-controlling interest) {238) (165
b) Cost of hedge reserve an cash flow hedges
Opening bal) (after trolling i 1} {2,031} {2,46%
Effectrve portion of chasges in fair value {1,953} {3,169}
Amount reclassified to Profit and loss as eption premusm amortsation (under head finance casts) 1,245 2,293
{Gam) / loss reclassified to Profit and koss on unwinding of derrvakive contract 400
Loss reclassified to non-{inancie! assets or labilities as basis adjustment {urder head property, plant and equipment) 2,624 1,178
{Gain) / loss reclassified to Profit and loss as hedged future cash flows are no longer expected to occur . .
Tneome tax relatmg 1o cost of hedge reserve® {439) {264)
Closing batance 374) (2,01)
Less Non-controlhng interest movement _d -
Closing balance (after noo-controlling interest) {574) {2,03)
{c) Total Hedge reserve movement (a+l)
Opening balance {after non-confrolling interest) (2,196} {917
OCI for the year {72) (2,158)
(Gain} / loss reclassified to nan-financial assets or hahilities as basis
adjustment (under head property, plant and equipment), net of tax 1,427 231
Aml k I-1l, non-¢ 1 29 53

Closing balance (after non-controlling inferest) (_3‘1_2) 12,196!
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54 Joint arrangements
(a) Interest in joint ventures
1) 3E NV along with 1ts subssdaries are engaged i San§ business of (1) asset optinization and analytics of zenewable energy assets including energy storage, covering tha assers

entire Iife cycle, and (11} the supply of vartous expert services for engineering, technical and stratepic decision support in the area of renewable energy  The Group classified iis
interest 12 3E NV 53 a (omni venture on account of oquel representation by both the partees on the Board of 3E NV and the decisians about uts relevant activities requiring unanimos
consent of both the parties sharing control. Duning the year ended March 31, 2025, the Group hes mcreased 1ts holding i 3E from 40% to 78% without gaming control over the
enfaty at an additonal considerabon of INR 1,412 {including loan conversion mto equity of INR 224) for the same. The Group decided 1o sell 1t stake an 3E NV and consequently,
the investment has been disclosed as “assets held for sale” m the consolidated financial

Durmg the year ended March 31, 2024, the Group accounted for its share of loss of INR 145 relating to the post acquisttion profit/ Joss of 3E NV For the peried starting from Apnl
1, 2024 up to the dave of decision 10 classify 1 ag hotd for sale, the Group's share of loss 1n 3E NV was not material and hence the same was not accounted for The carrying value of
Group's nvestment 1n 3E NV as at March 31, 2025 of INR 3,868 (mcluding goodwall of INR 3,518) 15 being shown as sssets held for sale Whale in the previous year, the same was
meluded under ‘Investments’ with a carrying value of INR 2,456 (mcluding goodwill of INR 2.366). Besides afor d, add: 1 fy | mformation of 3E NV 15 not

matennt

1) The Group en August 5, 2022 entered into a jomt venture agreement with Fluence Energy Singapore Pte Ltd, to jointly establish a lithium 1on Battery Energy Storage System
{BESS) integration business in Indie including the sale, distribution and marketing of the technology and servicing the projects. The agreement prescribes the committed funding
amount of USD 10, which shall be spht evenly between the parties Accordingly, the RPL has contnibuted USD 5 (INR 412) to the entity, Fluence Indm ReNew TV Private Lirmited
{Fluence) Based on the terms contasned in agreement this transaction has been classified as jomt venture. The Group's interest in ths TV entity 15 accounted for using the equrty
method in these consolidated fi 1 Durmg the year ended March 31, 2025, the Group recogmsed a loss of INR 27 1a the consolidated statement of Profit and loss s
its share 1n the post-acquisiton losses of Fluence (March 31, 2024. INR Nil}. Agcorchngly, the camrying value of mvestment 1o Fluence as at March 31, 2025 15 INR 379 (March 31,
2024. INR 406) There ate no matenal sssets and liabilites

) The Company entered inte an agreement on July 27, 2023 with Indian Oil Corporation of India (‘TOCL) and Larsen & Toubro Limited (L&T) 10 form a jont centrolled entty
namely 'GH4 India Privare Liited' (‘GH4') incotporated under the laws of India. The aforesaid entity was ncorporated with the purpose of developmg (inchiding constructies)
green bydrogen (and ns derrvalives including green ammomia, methanol, etc), preduction assets, associated renewable asset. The Company vested INR 10 to acquire 33 33
equity stake 1n GH4 Based on the terms contaimed in agreement this fransaction has been classified as jemnt venture. The Group’s interest in the TV enbity (s accounted for using the
equity method in these conselidated financial statements, During the year ended March 31, 2025, the Group recogmsed a loss of INR Nil (Mazch 31, 2024 loss of INR 10) mthe
conselidated statement of Profit and less as 1ts share n the post-acquisition losses of GH4 Accordingly, the carrying value of imvestment in GH4 as at March 31, 2025 stands at INR
Nit (March 31,2024 INR Nif} There are no material assets and lishilites

(b) Associntes

u) The Company has significant 1aflucnce over 'ReMew Green Peojects Pre Linmnted’ and owns 15% userest i the aforementoned entity, which 1s engaged 1n business of carbn
credits generation via carbon 1ovestment projects outside India. The country of incorporation and principal place of business of the associate 1s 10 Singapore The mierest in the
associate 13 not sygnaficant to the Group

u} The Group through its subsidiary "ReNew Power International Lymuted' has 23%5 interest m Chimate Connect Dhgutal, which 15 in the business of providing data-driven
decarbonization solutions. The country of mcorperation and pnne:pal place of business of the associate 1s in Urited Kingdom. The interest n the associate 1s not ssigmuficant to the

{c} Joint operations

The Group has 50°c interest in a joint amangement called VG DTL Transmissions Private Limited wiich was set up tagether with KP Energy Limuted to develop evacuation faciiy
for the SECI Il project in the state of Guyarat The country of incorporation and principal place of business of the joint operation 15 10 India The 1nterest 1o jeint operation. 1s not
signaficant to the Geoup

mmmtmremaamnmennnnsssenssnssenen ThiS space has been left blank mienuonally
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55 Additional disclosure a3 required under Schedute II vf Companies Act, 2013:

Naue of the entity Asat 31-Mar-25
31 March 2025
Net Assets Share in Profit and loss Share iz oiber Share in total comprehensie
Income _
As Yol Ampunt As%of Amount As % of Amount
consolidated censolidated cansolidated conselidated
net assels Profit and less Profit and loss Profit and loss
Parent 26% 115,284 31% 5497 (34%) B 3L42% 5,55
Indian subsidiaries
ReNew Wind Energy (Rajasthan) Private Limited 1% 2,600 1% 242 3 00% 136% b
ReNew Windg Energy (Welfun) Private Limited % m 0%} (23) 0.00% -0 13%, (pal]
ReNew Wind Energy (Devgarh) Privake Limited 1% 4,337 % 336 0.00% 191% 1%
ReNew Wind Energy {Kamataka) Private Limited 0% 1,676 (1%) (119) 0 00% -0 6R% (119)
ReNew Wind Energy {AP) Private Lumled 1%, 2255 1% 174 0 00% L1800 I
ReNew Wind Energy (Rykot) Private Limited 0% 1816 [He 39 0.00% 0.22% ]
ReNew Wind Energy {Jathy Limited % 2005 1% i 0.00% 0 (8% it
ReNew Wind Energy Delhi Private Limted % 1,369 1% 1 #13 0.00% 0.72%) 136
ReNew Wind Energy (Shivpur) Privale Limited P 1,795 {6%) {42) 0 0% -1 24% {41
ReNew Wind Energy (Jadeswar) Private Limiled 0% 731 % ar 0 00% 021% 1
ReNew Wind Enetgy (Varekarw adi) Private Limuted 1% 3,557 1% 257 0 00% 147% 257
ReNew Wind Energy (MP) Private Limited 0% (L) [ 33 0.00% 0 19% n
ReNew Wind Enengy (AP 3) Pnvate Limited 0% 1,593 1% 118 0 00% 067% 118
ReNew Wind Energy (MPF Two) Pnvate Limited %% 1,454 (1 22 000% 0 16% 8
ReNew Wind Energy (Rayasthan One) Private Limsted % 1,399 [ 3 000 - 0.05% 3
ReNew Wind Energy {Sipla) Privale Linuted 1% 1272 % 145 .00 - 0 83% 145
[ReNew Wind Energy (Jamb} Privale Limited {Pa) (56i3) 0% 30 0 00% 0.28% 50
ReNew Wind Energy (Onssa) Private Limited % (214) 0% 13 0.00% . 0 07% 13
ReNew Wind Energy (TN) Private Lirmited 0% (623) {0%) (87) 0 00% - 0 5% (80
ReNew Wind Energy (Rejasthan 2) Private Limited -1% (3.285) (16%) (2874) 2038% 10 =16 35% (2,864
ReNew Wind Energy (AP 2) Pnvate Lirosted 1% 3,39 (5%) (954)) 0 00% - -5 45% (944)
ReNew Wind Energy (Kamataka Two) Pavate Limated 0% (20 {P%) {1 0.00% - A01% 1l
ReNew Wind Energy {Vaspet 5) Pavate Limuted 0% (13) {07%) {1 0 00% . 0 (% (1]
ReNew Green Energy Solutions Pnvate Limiled 4% 16,677 (3%)) (441} 0195% Q «251% ()
ReNew Wind Energy {AP 4) Prvaie Limiled % (13) ((Fa) () 0 00% . =010 % {1
ReNew Wind Encrgy (MP One) Private Limited 0% (1 ({E] (6} 0 00% - -0 03% (1]
ReNew Wind Energy (Kamataka Five) Private Limuted 0% (55) 0% 2 G 00% - 001% 1
ReNew Wind Energy (Rejasthan 3) Private Linnited 1% 2592 2% 342 0 00% - 195% M
Narmada Wind Energy Private Limited % 912 0% 12 000t 0.07% i+ |
Abaha Wind Energy Developers Private Limited " (14) (0%) [{1] 000% 000% ()
Helios Infratach Private Limiled % 303 [{9] (4 0 (0% «002% (4
Shruti Power Projects Prvaie Limuied % 149 (%) (32) 0002 IR {32
[Molagavalli Renewable Pnvate Limited e B6R 1% 116 0.00% 0 66% 1
tReNew Vavu Urja Privale Limited 1% 2,709 [ (63) 000% -036% {68
Kanak ReNewnbles Linwted 1% 27 1% 187 0.00% 1 67% 187
Rmat ReNewables Lynmied 0% 1i4 0% n 0.00% - G 42% m
Ostro Jaselmer Privale Lupited "% 2,217 1% o] 000% 127% m
Ostro ReNewables Private Lineted (24 1,180 P 45 000% 026% 4
Qatro Uegn Wind Pnvate Limised " 2,041 1% 102 0 00% 0 38% | [
Ostro Drakshin Power Prvate Linuted 1% 2,659 3% 461 000% 2 63%| 441
Ostro Rey Wind Private Limiled (L (3) {0%) (2) 000% - 001% (2
Ostro Rann Wind Privets Lasmted %% (3) {0%) () 0 00% - 000% ("
Ostro Dhar Wind Private Lirnited [ {14) (0%) (3 ¢ 00% - -0 02% [£]]
Ostro Bhesada Wind Prvate Limited [ 761 (1%5) (151 4 76% 2 D R5% (148
Ostro Alphs Wind Paivate Lemted [ 36 0% 5 000% - 0013% L
Ostro Kannada Power Private Limited 1%| 6,327 3% 474 000% - X 7% E
Ostro Andhma Wind Private Linuied s 1,835 2% 275 100% 1.57% 2%
Osio AP Wind Prvats Limited [ 13 2% 288 000% 1 4% m
Ostro Madhys Wind Private Limited 1% 1,330 2% 365 000% 2 08% 3
Ostro Katch Wind Private Limmed 1% 3470 % 455 0 00% - 260% LA
Ostra Energy Pnvate Limited 4% 19,129 (4%) {746) 039% 0 -4 26%, (746)
Badoni Power Private Limited " 20 % 74 o 10% @42% ™
Avp Powennfra Private Limited (L 900 1% 126 000% - 012% 126
Ostro Anantapur Private Limited L 585 {1%) (132)] 000 D 75% (132
Ostre Mahawind Power Prvate Lemted %) 143l 2% 270 0060% | 34 N
Pugalur ReNewable Private Limiied 1% 3,308 (1%} (131) 000% -0 75% {131}
Bidwal Renewable Pravate Larnrted 1% 2577 (1%)) (28) Q0% =0 16% (28)
| Zemira ReNewable Energy Liruted (1 (1,040) % 19 0 00% 011% v
Renew ¥yan Shakn Private Linited e [4] (07%) n 0 00% - 0 0% ()
Regent Chmate Connect Knowledge Solutions Private Lim % B4 {1%) (164 3 66% 2 -0 58% (10
ReNew Energy Markets Pnivate Limited (Formerly known "% 63 (1%) 1) 000% 052% (1))
ReNew Vavu Energy Privase Linueed 0% (216) (%) (7N 0 00% 0 44% {an
RENEW PAWAN URJA PRIVATE LIMITED (L1 (89) {0%) (32) D 00% -0 1R {32)
RENEW PAWAN SHAKTI PRIVATE LIMITED () 4} ((P5) () 0 00% ). (% ()
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ReNew Private Limited
Notes ta C: lidated Fi inl § for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

Name of the entity As at 31 March 2025 As al_ 31 March 2025
Net Assets Share in Profit and loss hare in other Share in total comprehensive
comprehensive income income
As %ol Amount As %o of Amouni As % of Amount As "o of Ampunt
consolidated consolidated consolidated consolidated
net assets Praofit and loss Profit and bass Profit and loss

ReNew Photovoltaies Private himnited(Eardier known as ReN 3% 11,460 2% 5.013 1331% 7 28 65% 509
RENEW NAVEEN URJA PRIVATE LIMITED 0% (22) ((R) m D90% . 01 in
ReNew Sammir Una Private Limuted " {6} {UPw) 2) 3 00% - =001% 12
ReNew Samir Shaka Pnvate Lineted " (19) 0% 3 000% - 002% i
ReNew Vidvul Ty Private Linuted an (0%) (17 Qi - = 1% {7}
ReNew Vidyut Shakt Privase Lumnied. (1 (] (1] 1] 000% : 000 i
ReNew Tapas Ugja Prvate Limited % {n 10%) (U] G 00% - L [
ReNew Vikram Shakh Povate Linuted 0% {135) {0%%) (84 G 00% - ()
ReNew Te) Shak Private Limited ") {237) (L] (1) ¢ 00% - (13
ReNew 1ina Shachar Private Linnted (i) (46) (0%) (25) 0 00% - (2%)
ReNew Power Synergy Private Limted (1.1 {200) (%) (141) 133% 1 {1 K0Ma (140
ReMew F-Fuels Private Limited (397) [{LY) (52) 6 56% 3 -1 28% )
ReNew Solar Pawer Pnsate Lunited 65,299 2% 3,482 (0 28%) (U] 19 BE% 3482
ReNew Solar Energy {Rajasthan) Private Limited 1,303 1% 124 090% - 071% 124
ReNew Solar Energy (TN} Prvate Linnted 4 "% 56 0 00% - Lt
ReNew Solar Energy {Karnataka) Prvate Lumied 2% 268 000% 268
ReNew Akshay Uga Limited vy 592 900% 2
ReNew Solar Energy (Telangana) Private Limuted 1% 2% 376 G 00% 37
ReNew Sour Urga Povale Limied 1% 3% 518 0 00% - 518
ReNew ('lean Energy Private Limited [l 1% 154 0 048 - 134
ReNew Solar Services Private Linuted [ 1% 134 184% 1 13%
ReNew Agni Power Prvale Lonited % GOy 0 Q0% - o
ReNew Mega Solar Power Private Linted 1% 273 0 223
ReNew Saur Shakii Prvate Lumeed 0% 83 0 00% a B3
ReNew Sotar Energy (Fharkhard One) Pnvale Limsted 2% 299 5 U8% 3 0z
ReMNew Power Services Private Lirmled (21%) (3,740 0 0% - {3.740)
ReNew Solar Energy (Jharkhand Three) Povate Linted 2% 276 0 0% - 275
ReNew Sclar Energy (Jharkband Four) Pnvate Lurted 4o 1,522 0 K% £ 1,522
ReNew Solar Energy (Jharkhand Five) Privale Lumted 0% ] 000% - 002% 3
ReNew Solar Energy (Kamataka Two) Private Limited 1% 140 0%, - 0 B0% 140]
ReNew Wind Energy (Karrataka 3) Privale Lumted "% S0 0 00% - 1),29% 50
ReNew Wind Energy (MP Four) Pnvate Linnied 0% 499 0% 56 000% - 01.32%) 4
ReNew Wind Energy (MP Three) Pnvate Limuted 0% 70y [ 46 0 00%: - " 46
ReNew Wmd Energy (Rajasthan Four) Private Limmted %) (135) 0% 18 000% - 18
ReNew Wmnd Energy (Maharashira) Privale Limited Fa (259) % ] 0 00% - L]
ReNew Wind Energy (Kamataks 4) Private Lmted 0% 496 0% S8 0 00% - 58
Bhusmy Prakash Private Limited 0% {114y 0% yi| 000% - 21
‘Tanun Kiran Bhoomi Private Limiled 0% (188) org 16 2 00% - 16
ReNew Wind Energy (AP Five} Prvaze Limited 0% (37) (1) 15 0 0% Iy -0y (15
Svmphony Vyapaar Privale Limited {1%| 417 0% ] 0 0% - 0 39% I
Lexicen Vanyva Private Limited [ 435 9o ™ 0 ity - D 45% L
Star Solar Power Private Lanited % 227 e 24 0 (0 - 0 14% M
|Sungold Energy Private Limited P 226 0% 24 000, - 1 14% M
ReNew Wind Energy (Budh 3) Poivate Limited (1.1 554 1% 194 0 D0, - 131%: IR
ReNew Wind Energy (TN 2) Pnvate Linuted 1% 3,714 3% 333 D02 - 3 04% 51
Prathamesh Sofarfarms Limked 0% 1,755 1% 190 D 00% - 1 08% 190
Heramba ReNewables Limuted 1% 341 (1% 45 900% - 026% 48
Aalok Solazrfarms Lymited [ 17! % b i} 0 00% - 0 13% 23
Abha Solarfarms Limuted e 168 [ 24 000% - 013% H
Shreyas Solarfarms Limuted (1 247 (0%} (14) G 00% - 1) (8% (4
Akhilagva Solar Energy Private Limited s 386 o 46 000% - 026% 4h
Zorva Solar Energy Privale Limited 0% (46) (] (U] 0 06% - 0 060% (1]
ReNew Transrmssion Vensures Povate Lumited 0% (38) %0 In 006% - 021 1]
Auxo Solar Energy Pnvate Limited (14 (10 (L] (&} 0 00% - -0 055/ "
Auxa Sunlight Pnvate Limited (119 {80} (o) 4] 000% - -0 6%, (11}
Renew Sun Energy Private Limted 1077 1% 159 000% - 091% 159
Renew Sun Bnghl Private Limiled 2,336 3% 563 000, - 321% Sid
Renserv Global Private Liruled({formerly ReNew Services 440 2% 274 4299 1 1 58%| 270
Renew Sun Power Private Limied (107) (0%) (7 G 00% - <B4 {n
Greetivana Sumstream Private Limited 168 (1°5) (15) {+ Q0% - 00K (i5)
Renew Sunya 0jas Pavate Limzied 5,382 3% 445 Q0% % 2 549 M5
Renew Vvoman Energy Private hmuted {Z) (0%) ()] 0 00% - 00 i
Renew Vyvoman Power Privale Limited {88) (0%) 47) 0 00% - -027" 47
Renew Surva Vihaan Private Limuted B (Ea)] (E5)] 0 (0 - -0 55 9
Renew Surva Reshni Pnvale hmited K450 (7%) (1.295) 0 00 - -7 30, (1,295)
ReNew Surva Jvot Private limsted K31 0% 2n §00% - a11% jall
ReNew Sursa Aavan Privaie Limited 46 (2%) (283) 0 00% - -162% (283)
ReNew Surva Pralep Privale Limited K44 (1%) (128) 0 06% - -073% (128)
ReNew Solar Vidhi Privale Lirted 342y 11%)) (L] 0 00% - -0 620, (109)
ReNew Sunva Alok Prvate Limuted (¥ il4 e 25 1 (K% - i 14% 25




ReNew Private Limited
Notes i O lidated Fh inl § for the year ended 31 March 2025
{Amounts in INR milions, unless otherwise stated)

Name of the entity Ag at 31 March 2025 As at
31 March 2025
Net Assets Share in Profit and loss Share in erher Share in tofal comprehensive
comprehensive income income
As % alf Amount Al % of Amount As % of Amoont Ap % of Amount
consolidated consolidated consolidated consclidated
net assets Profit and loss Profit and losa Profit and Joss
Renew Surva Kiran Private Limited 0% 2 " g 300% - L]
Re¢New Solar Stellar Private Limited 0% {262) (1%) {259)] 1) 00% - {259)
ReNew Solar Pryush Private Limised ((Pa) (15 ((Pa), (15 000% - {15
ReNew Surva Tejas Private Limited 0% 399 0% 34 0.00% - k)
ReNew Surva Uday Pnvate Limited e 1,244 0% i 0 G0% - 3
ReNow Sun Renewsbles Private Limned P 91 0% 2R & 0% - 0 16% i3
ReNew Svnlight Energy Private Limited 0% ARG (%) ( ¢ 00%% - {006 (10
ReNew Sun Shakn Private Limiled % 127 % ] 0 00% - 0 05% 8
ReNew Ravi Tejas Privals Lirated 2% 420 1 42 0 00% - 024% 42
ReNew Surva Ravi Pnvale Lirmuted 1% 5,448 4% iR 0 0% - 381% G68
ReNew Dinkar Jvol Pnvate Limited (Pa) (36) 107 {1 0 00% - {0 (M%) 1))
ReNew Demkar Una Povate Limited 0% 753 0% 21 0 00% - D 13% 32
Re¢New Bhanu Shakt Private Lrmied % 300 0% 13 0860% - D07 13|
ReNew Ushma Erergy Private Lirnited [[L] in (0P%) (1) 0 00%, - (0 00y [h]
ReNew Surya Spark Privale Linuted P 286 P ] 9 00% - {1 05% B
ReNew Hans Urja Provate Linuled 0% HRS (3%) {589 0 00% - (3.37%) (589)
ReNew Sofar (Bhakti One) Private Limuted (0%) [y (0%) ] 000% - Q01% [{U]
ReNew Solar (Shakt: Two) Pravate Lirated {0%) (3) (%) 2) 0 00% - {001%) ()]
ReNew Solar (Shakti Three) Private Limited %o 1,160 (L] (] 0 00% - 10 08 [{U]
ReMNew Solar (Shakt Four) ¥rivate Limited 1% 4,137 (1%) (104) 0 D0%; - (0 58%) (1)
ReNew Solar (Shakt Five) Pavate Limoted (0%0) (B0) 0% 2 0.00% - 002 2
ReNew Solar (Shaky S1x) Privats Lieuted {0501 (408) 1%) (174) 0 0% - (1 00%%) {174)
ReNew Selar (Shaku Seven) Private Linuted (%) () {1P%) [¢}] - (000"} 2}
ReNew Solar (Shakti Exght) Private Limited (0%a) (U] 0% 2 - 001% 1
ReNew Green {MHH One) Pnivate Limited 5 219 (%) {1 (0 00%) o
ReNew Green (MHP One) Privals Limited 0% 1,437 {0%) (73) (0 4275) 7
ReNew Green (TNJ One) Private Limated {0°%) (16) [ (] {15 {009%) (15
ReNew Green (GJIS One) Private Liouted (Y 240 9% 2 - 001% 1
ReNew Green (538 Two) Pnivale Limted [ 373 0% f - 0D 03% L
ReNew Jal Unja Pnivate Limited 4% 16,100 9% 1,608 1 9 18% 1,600
ReNew Green (GIS Three) Private Limited % B12 0% 41 - 0 23% 41
ReNew Green (GJ Four) Private Limited %y 184 0% ] = a025% }
ReNew Green (G (ive) Private Limcted Pa 29 0% 24 0 14% M
ReNew Green (G 81x) Prvate Leruted 0% 496 % B 0 058 B
ReNew Gioen (G seven) Private Limited 0% 485 (0] (13) {0 07%) {1
ReNew Sendur Green Energy Povate Limuted 0% 7i8 (0%5) (49 {0 28%) 4%
ReNew Graen (MHK One) Privale Limuted (%) (5) {4%) {2) {0 01%) (i)
ReNew Green (MHK Two) Pnvate Limiled 0% 129 0% 16 0 09%
ReNew Green {(MHP Two) Private Lumited "% 1,257 0% 11 0 D6, 1l
ReNew Green (TN) Two) Privale Limited (L] (1) {Pa) (i - (T G0%), ()
ReNew Fazilka Solar Power Prvate Limted 2% 6,085 1% 145 - 1 83% 145
ReMNew Niznmabad Power Private Linuted 0% 1,361 1% 163 - 0 43% (&)
ReNew Warangal Power Pnvate Limuted (1 S69 1% 113 - 0 64% 113
ReNew Narwana Power Private Limited % 513 0% 56 032%
Sunworld Solar Power Private Limuted o 761 1% 98 0 56% ]
Neemuch Selar Power Private Limited " s 0% 53 0 3% 53
Purvanchal Solar Power Private Lomited 0% LI 0% 62 0 36% [+
Rewanchal Solar Pewer Pnvate Limited 0% 307 0% 42 024% 41
ReNew Medak Power Pavate Limuted 0% 1408 % (1] 107% 188
ReNew Rangs Reddy Solar Power Privale Lumsted L 720 1% 97 0 56% "
ReNew Kanmnagar Power Private Limuted 0% 400 0% 49 0 28% 49
Koppal- Narendra Transmagsion Limited 0% 581 (1%} (215} 11.23%) {215
ReNew Green (MHP Theeg) Private Linuted (1¥a) 4] (0%} [L4)] {0007%) (]
ReNew Green (G Nine) Privale Limited "% 637 0% 22 613% n
ReNew Gregn (G Eyght) Private Limited (&) B3 {059) o (021%) ;37
ReNew Green (MPR One) Povate Limnad {0%) 2) {0%) [} (0000 (1
ReNew Green (CGS (ne) Privale Limued (1%) (23) (%) (! {0 00%a) {0y
1B VOGT SOLAR SEVEN PRIVATE LIMITED (%) (165) (0%) (4] {0 04%) [kl
RENEW GREEN SHAKTI PRIVATE LIMITED (%) (2) (11%) ) {0 01%) (11}
[ReNew Solpr Photovoltue Povate Limted (1) {125) (1%} {95) {054%) {95)
Gadag Transmission Lymmited (. 573 (0%%) (3) {063%) )
ReMew Grzen (MPR Two) Pnvate Liouted 0% 160 [ 1 000% |
ReNew Green ((GJ Ten) Private Linuted 0% 1,200 0% 63 0 36% 6
ReNew Green (GG Eleven) Povate Linuted (0P%) () (%) (1 (G 07%) (1)
ReNew Green (G Twelve) Private Linuted {0%3) “ (L) (3) {002%) [El}
ReNew Green (GI Thurleen) Private Limuied {0Pa) () (0%} (04 {0 00%) {ih
ReNew Green (KAK. Two) Private Limited 0% 683 113 38 022% ]
ReNew Green (MHS One} Private Lirted 1% 5,245 0% 24 0 14% b2
ReNew Green (KAK Three) Private Limited (Pe o P 11 {1 1% 11
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ReNew Private Limited
Notes to C il Financiat S for the year caded 31 March 2025
(Amounts in INR millions, vnkess otherwise stated)

Nam of the entity Asat 31 March 2025 Agat
31 March 2025
Net Assets Share i Profit and loss Share in other Share in total comprebensive
comprehensive income income
Ag %ol Amount As %o of Amount As %ol Amount As % of Amount
eomsolidated consolidated consolidated consolidnted
et assels Profit and loss Profit and loss Prefit and loss
Comeight Parks Prvate Limited {0%)) 0} (%), ()| 0.00% - (0 00%) L}
ReNew Gseen (CGS Two) Privaie Limsed (0%} {0) (0%) {1 G 0% - {0 00%) ]
ReNew Green (E.AK Four) Pnvate Limited {0%) [C)) (L] {1} 000% - {0 01%) i
ReNew Solar (Shakt Nwne) Private Limited (0%) (G (09&) ) .00% - (0.02%) ]
ReNew Green (MPR Three) Pavate Lirniled 0% 1,672 (0%%) {9 090% - 0 03%) (]
TReNew Green (TN Four) Private Limuted (0% ()] (1P%) {n 000% u (0 00%%) ]
ReNew Solar (Shakti Ten) Private Limited {0%} [¢}] (07a) ) 000% . (0.00%) il
ReNew Sotar (Shakh Eleven) Private Limited {0%%) {0)) (1) ) 000% 23 (0.00%%) iy
ReNew Solar (Shakti Twelve) Privale Limited {0%}] {20} (L] (20) 0 00% - (0 11%) ()
ReNew Solar (Shaks Thirfeen) Private Limited {0%%)| {1)) (%) (0) 0 00%, - {000y i
ReMew Green (MPR Four) Prvate Limgted {0%) 3 (1%%) {1y D 0055 B (D 01%) {1
ReNew Green (TN Three) Private Linaded (6%) (1) (0%} {1y 0 00% B (001%) i)
ReNew Green (GJ Fourteen) Pnvate Lumted (0%) (1) (0%6) {0 0 00% - {0 041%%) (]
ReNew Green (G Filteen) Private Limited [0%) ) (%) ©) 0 (0% ] (0 00%) 1]
ReNew Green (HPR Ona) Pnvate Limited (0%) (0} (0] {1 0.00% - (0 0%} (1]
ReNew Groen (KAK Five) Prvate Linutsd {0%%) {0} (M) () {1 (0% - (0 D) (1]
ReNew Green (MHS Twa) Private Lymited {0%)) {175} {095} (20} 10 00% i {0 F1%) (20)
ReNew Green (MHS Three) Private Limed (0°4) (180} {0%) {19 ) 0 4 {0 %) (19
ReNew Green (UP One) Private Limited (0°5) 2} (] (2) 0 00% X 0o1%) 12)]
ReNew Green (MHP Four) Private Limited (09a) (W] {0%%) {0 0 0% - (0 (00%) U}
Gadag 1I-A Transmussion Limited 0% 491 1% 234 0.00% - 1 34% it |
Renew Hydro Power Pnvate Limited [U [{Y] ({0} 0 0% - (0.00%%) 1)
RENEW E-FUELS GREENNH3 PRIVATE LIMITED 0% 0 0% - 000 - 0 0% -
Foreign subsidiaries
IReNew Power Inlenationaf Limited 1% 3,647 {0ra) (38) 2003% ] (¥%) (24
ReNew Energy Global Amencas Inc (1) (31) (%) (32) & (0P} (1)
100% 444,553 10 17,467 A% L 100% 12517
Non Controlling interests in all subsidiaries
ReNew Wind Energy (Kamaleka) Prvate Limited - {495) 0% 4 o : 5 u
ReNew Wind Friergy (AP) Private Limited - {677} (%) {16) " . " ()
Ostzo Alpha Wind Private Linuted - (82} (M%) 12) o ” o [H]
ReNew Solar Energy (Jharkhand Three) Privale Limnited - (1,935) {1%) (136) . - - (134)
ReNew Green (MHX. Two) Privaie Limited - (40) (%) 4) - - E (4
Greenyveng Simstream Private Liomied - (), 0% 4 - - " 4
Renew Surva Ojas Private Limited 5 {2,637), {1%) {236) - - - (234)
Renew Surya Roshni Private hmuted - {2,627) 0% - . . . .
IReNew Surva Alek Private Limuted . {98) (0%) (%) o 4 3 i
Renew Surva Kiran Prvate Linuted - (32) [0%) i3 . . K o
ReNew Surya Teas Prvate Linuted - {124) (0°%) (1151 = - . ()
ReNew Suiva Uds Povate Limited - {323), (%) (%) o L - I
ReNew Sun Renewables Private Liauted & (S {0%) (9 2] Fi a 9
ReNew Sunhght Energy Private Limited - (144) i1 4 - 4 8 4
ReNew Stm Shakt Privale Liouted - (40) {0%) (3 o % o 11
ReNew Bhanu Shakei Private Limited - (93) (0%%) 4 - - 14
ReNety Surya Spark Private Limited - {74) 0%a) (2) - - - 2
ReNew Green (GIS One) Private Lemited - {75} (0%) (n - - n i
ReNew Groen (GIS Two) Pnvate Limited - (116) (%) 2y - - - 12
ReNew Green (Q)S Thiree) Private Limiled - (211)! {0%) (1 - - . [l
ReNew Green {GJ Four) Private Limuted - [&11] (LA () - - - i
ReMNow Creen (GJ five) Private Limsted - 92y (0%} m - - - mn
ReMew Green (G) Six) Private Limiied - {154) (0°%) (3 - 2 - i
ReNew Grear (GF seven) Pnivate Lismited - (150}, 0% 4 - ; n 4
ReNew Sandur Qreen Energy Pivate Limiled - (352) 0% 24 - . = M
Koppal- Narendra Transmission Limited - (285) 1% 102 - - - 12
ReNew Green (GJ Nine) Pnivate Limited - (197 {D%) (M L - in
ReNew Green (G Eight) Pavate Linuted - (251) 0% 12 - o . 12
IB VOGT SOLAR SEVEN PRIVATE LIMITED - B4 % 15 o . = 15
ReMew Solar Phetovoltaic Private Limited - G4 0% 49 - - . 9
[Gadday Transnmssion Limiled - (281) 0% 2 . - . 2
ReNew Green {MPR Two) Private Licated - {12) (0%) {4) - - - (4}
ReNew Green (G Ten) Private Lusied - {377) (0% 20) - - (20
RaNew Green (KAK Two) Privale Limited - {178) {1) {10} - - o {30)
Gndag [1-A Transmossien Limuted - (2ab) [1%) (350) . - - [{E]
ReNew Green (MHS One) Private Limuted - {1,364) (%) (] 5 L s 1)
ReNew Green (MHH One) Pnivate Limmited . (68) ™% : | - - - 1
ReNew Green (MPR Three} Pavate Limiled 5 {335)] 0% 3 = - . 3




ReNew Private Limited

Notes to Consolidated Financial § for the year ended 31 March 2025

{Ampunts in INR milliens, unless otherwise stated)

Name of the entity As at As at
31 March 2025 31 March 2025
Net Assets Share in Profit and loss Share in other Share in total comprehensive
MM'M ingore
As%of Amount As Y of Amount As % of Ampunt Ag%of Arnount
consolidated consolidated consolidated consolidated

net ngsets Profit and loss Profit and loge Profit and loss
Entities under joint control
¥ DTL Transnussions Projects Private Lymated - 59 (%) 3 - - - )
Fluence india Renew JV Private Limuted - {le6) (0%%) (£2) - - - (12)
GHdIndia Pnvate Lumsed - 7 0% - o d = d
ReNew Green Projects Pte Ltd - 3 0% H - - B 5
Adjustinents arising out of consolidatinn - {2,89,025)| - (10,072) - (72) - (10, kad)
Tatal 141,192 £,971 (22) 6,949




ReNew Private Limited

Notes to Consolidated Fi ial Stat {or the year ended 31 March 2025
(Amounts in ENR millions, unless otherwise stated)
55 Additiosial discloseere as required under Schedule ITT of C Act, 2H3;
Name of the entity Asat As gt 31 March 2024
31 March 2024
Net Assets Share in Profit and loss Share in other comprehensive| Share in total comprehensive
income income
Ag % of Amouvat As %ol Amaount As % of Amount A3 % of Amount
consolidated consolidated consolidated consolidated
nel assets Profit and loss Profit and loss Profit and loss
Parent 26% 108,471 {85%) (5,615) (31%) 682 -E5.60% (4.934)
Indian subsidiaries -
ReNew Wind Energy (Rassthan) Private Limited 1% 21358 3% n 0 00% - 3 (6% n
ReNew Wind Encrgy (Welurd) Private Lingted % 277 (0%) {1 0 00% - - 11%) (i
ReNew Wind Enerpy (Devgark) Private Linited 1% 4.002 3% pr ] 000% {n 3 09% 274
HeNew Wind Energy (Kerpatake) Prvate Limuted 0% 1715 1% {6Y) 0.00% - 0 TH% (69
ReNew Wind Energy (AP) Private: Limsted % 1081 2% 158 000% 1.75% 155
ReNew Wind Energy (Rajkoty Pavate Limried 0% 1,745 {1%) {109) 000% . -1.27% {109)
ReNew Wind Energy (fath) Limned 0% 1977 1% 94 006% - 1 06% LYl
ReNew Wind Energy (Delin) Provate Lunuted 0% 1241 1% 93 015% I 1.06% 9
ReNew Wind Encrgy (Shevpur) Private Lunited 0% {838 (0%) %) 090% + ) 19% (%)
ReNew Wind Engrgy (Jadeswar) Private Limited 0% 694 % ih 0 00% - 041% 16
ReNew Wind Energy (Varkarwadi) Pevate Limred 1%, 3,301 3% m 0 00% - 3.12%| m
ReNew Wind Encrgy MP Private Limited 0% 562 {24} (12 D 00% . 4.13% (12)
ReNew Wind Energy (AP 3) Private Limuted 0% 1475 (652 39 0 00% - 0 43%, 35
ReMew Wind Energy (MP Two) Pnvase Lunited 0% 1426 % 1 0 00% - 0.26% i
ReNew Wind Enesgy {Rajasthan One) Provate Linuted 0% 1391 1% 101 200°% . 114% 101
ReMNew Wind Energy (Stpla) Prvate Limrted % 1126 4% 432 000% - 4 87% 431
ReNew Wind Energy (Jamb) Private Limited (L] (BUOR) 2% 248 000% - 2 80% 244
ReNew Wind Energy (Orissn) Private Limited 0% 22 0% 4 000% . 027% 2
ReNew Wind Energy (TN) Private Limsted 0% (336) (1%} (i) 0 0% - 4 83% {64)
ReNew Wind Energy (Rajasthan 2) Prvate Linuted % {421 (3%) (350) (0 18%) 2 -391% (347)
ReNew Wind Energy (AP 2) Private Limited | 3,964 (2%) {168) (1.60%a)| n -1 3% (L45)
ReNew Wing Energy (Kamataka Two) Private Limited 0% (19 (01%) 2) 000% - -0 02% (2
ReNew Wind Energy {Vaspet 5) Private Lonited 0% (12) (%) (n 000% - 001% (1)
ReNew Wind Encrgy {Jath Three) Private Limnted 4% 17,179 {5%) (543) 10 045} &5 11% {342)
ReNew Wmd Energy (AP 4) Private Limted % [153] (%) (n ) D% -0 1% {0
ReNew Wind Energy (MP Onc) Private Limged 0% (104) (%) (5) 000% . -0 06% %)
ReNew Wind Energy (Kamataka Five) Private Lunted " (3%) () (n 0 00% -0 92% )
ReNew Wiod Energy (Rajasthan 3) Private Limited 1% 2650 % 430 0 00% - 4 25% 430
Namada Wind Encrgy Private Limited 0% RA0 1% 83 000 - 0 94%) Lk}
Abaha Wind Energy Provate Lunsted 0%, (13) (%) (n 0 00% - - 01% (h
Hebos Infratech Prvate Limfted 0% 228 (1%) (88) {148%) 20 -0 77% (68}
Shruh Power Private Limited (151 181 (0%} (3T 000% - 0 43% G
| Melgavali Renewable Prvate Lunited 0% 753 1% 107 000% - 1
KCT Rencwable Energy Pnvate Limited 1% 2172 2% 210 000% - 211
Kanak Rengwables Limsted % 25 2% 206 G 00% 206
Fayat Renewsables Limded %% 40 1% &l 0 00% il
Pugalur Renewable Private Linmted 1% 3,436 (2%) {175) 0 0% {175)
Hidwal Rencwable Private Limited 1% 2.60% () {19 0 00% {19)
Zemr Renewable Energy Limited P (1,859) (3%) (293) 0D0% - (293)
ReNew Solar Power Private Limited 15%, 6331 31% 3211 {354%) 48 3,259
ReNew Solar Energry {Rajsthan) Pavate Limuted % 1,180 1% 129 0006% 129
HeNew Solar Energy {TN) Private Exmned o 1,797 [ 26 0.00% - 26,
Heblew Solar Energy (Karnatala) Private Luntted %) Lbe? 2% 11 000% - 168
ReMNew Akshay Uria Limited 19 4,992 6% 652 000% 632
ReMNew Solar Encrgy (Telangana) Pnvate Loted 1% 3,109 6% 563 0 00% - 663
RiMNew Saur Une Private Lunted 1% 3319 3% 334 {400% - 14
ReNew Clean Energy Private Limited % (188) 0a 50, {1 00% - 50/
ReNew Solar Services Private Limited %) {136) (%) (25) $409% m (26)
ReNew Agm Power Private Limited "% 469 % 9] {1 00% - 81
ReNew Mega Solar Power Private Liomted 0% 1,710 % 212 (331%) 44 247
ReMNew Saur Shakn Provate Lumited 1% 186l 2% 234 {0 89%), 12 246
ReNew Solar Energy (Saarkhand Onc) Private Limted 0% (602) 19% 1,970 142.34% (1,912) 5
ReNew Solar Encrgy (fharkhand Fovo) Prvate Linuted 5% 20,483 @270 (2,307) 013% @ (2.409)
ReMew Solar Energy (Jharkband Thiee) Prvate Limted 1% 3724 3% 330 798% {on ]
ReNew Solar Energy (Tharkhand Four) Private Limited 2% 6,784 (0%%) {10} G 00% " (10)
ReMNew Solar Energy {Tharkhand Five} Private Linuted %) L) 1% 24 422% én 2R
ReMew Solar Energy (Kamataks Two) Private Limited % 13 1% 102 0.00% - o2
ReMNew Wind Energy (Kamnataka 3) Private Limited %% 482 1% 36 0 00% - 58
ReNew Wind Energy (MP Four) Private Limnited ([ 442 1% 32 0 00% o 52
HeMNew Wimnd Encrgy (MP Three} Prvate Limited. (5 {115 {0%5) 31 000% - (50
ReNew Wind Energy (Rajasthan Four) Prvate Limited 2 (153) (%) (63) 000% . (63)
ReMNew Wind Energy {Maharashtea) Private Limited % (267) {1%) (58) 006% E (38)
ReNew Wind Energy (Kamataka 4} Private Lanmted 0% 438 1% B4 000% - L]
Bhum Prakash Prevate Limited 0% (135) {1%) (53) 0 00% - {57)
Tarun Kiran Bhoom Private Lunited 6% {204) (0%) (3a) 4 60% {38)
ReNeow Wind Encrgy (AP Five} Prvate Lumited %) 1) {11%) {49) a00% - (53]




ReNew Private Lintited
Naotes 1o C lidated Fi inl §

s for the year eaded 31 Mrrch 2025
(Amounts in ENR millions, unless otherwise stated)

Name of the entity

Asat 3 March 2024

Asat 31 March 2024

MNet Assets Skare in Profit and loss Share in other comprehensive| Share in total comprehensive
intome income _
As % of Amount As Yool Antount As % of Amouni As Yo of Amount
consolidated consolidated consolidated consolidated
net assets Profit and loss Trofit and loss Prolit and loss

Svmphony Vvapaar Private Limuted [ 344 (&) {43). 0 00 - =01 48%| (43}
Lexicon Vampya Prvate Limited " 356 (0%) 1) 000% -0 247 (213
Star Solar Pawer Private Limrted 0% 203 0% 1 Q00% o 9%
Sungold Encrgy Private Lomtted 0 202 [ 4 000% 04% 4
ReNew Wind Energy (Budh 3) Prvete Lamsted [ 360 2% 172 000, 1947, 17
ReNew Wind Energs (TN 2) Private Lumited %) 3,681 2% 137 000%a o 211% LY
Vvasvat Solar Encrgy Pnivate Limrted % 375 0% 28 000%; 031% i
Nokor Solar Encrgy Prvate Limited % 286 {1%) (94) 000 - -1 6% ™
Akhilagya Solar Energy Private Limded [ 339 55 000% - 0.52% 45
Abha Surbight Pnivate Limited % 27z {116} D 00% - 11 30%) {1160
1zra Solar Energy Private Limuted (% 281 (174) [LTET - (1 97%) (174
Nokor Bhoom Private Limited 0" 352 (114) 0% - {1 29%) (114
Zorva Solar Exergy Prvate Lainuted " (46) () 000 - {0 03%) {2
ReNew Transmission Yentores Povate Linted (o (6) 00 - {0 06%) [
Ostro Encrgy Private Limtted 19873 (13) 000% {0 (0 14%) &
Crtro Rann Wind Privaie Limied [&]] {0} G 00% - 0 D) L]
Ostro Alpha Wind Private Limnted 352 (11%) {9 0 00% - ®10°) (k)
Orstro Hhesada Wind Privie Limsted 916 % 294 GO, () 332% N
Ostro Dakshin Power Private Linited 3,198 4% 374 ¢ 00°s “ 4122 3y
(stro Dhar Wind Povate Limited (L} {0%:) (3 000 - {0 03%) (k]
Orstro Kuteh Wind Private Limnted 3,05 2% 213 000% - 240% 21
(raro Kannada Power Private Linuted 1% 3,1 4% n 000% - 4 19% an
(Ot Raj Wid Private Limyied [ (1 {0%s) [} 000% - (G01%) {
Ot Jassalmer Provate Limited (14 (KU 1% 57 [005%) 1 0 65% S
Orstro Madhya Wind Private Limited 1% 24958 4% 359 0 08%) 1 4 06% 364
(st Mahawnd Power Prvate Lamited ™ L1558 4% 417 {0 207%) 1 473% 42
Ohstro Anantapur Private Limeed (i, T07 0% 42 (033%) 4 0 52% 4
Ostro Renewables Private Limited (2% 1,135 1% nl 000% - 069% al
AVP Powennfra Private Lamuted [ m % 99 (6 04%) 1 112% Lin
Badom Power Private Limted [ 1% 115 (] 1 I 3t% T1¢
Ostro Andhra Wind Private Limred. 0% 2% 240 0 00% 2 7% 24
Ostro AP Wind Private Lituted 1% % £l 0 00% - 3 48% Ll
Ostro Urga Wind Private Limted 0% 36 2% 174 0 34%) 5 191% 17
Ao Selar Encrgy Private Lonnted 0% {102) {0%) gl 0 D0% 008" (7
Prathamesh Solarfiurms Linuted 0 1,562 3% 283 (D 22%) 322% 285
ReNew Sun Waves Private Limiled 1% 3015 % 233 0 00°s - 263% 21
ReNew Son Boght Peivate Lomted 1%5 3,255 3 334 (7.28%3) uK 463% 41
ReNew Sun Boegy Prvate Lumscd 0% 836 0% 16 12 53%) 4 0467 M
Ao Sunhght Prvate Liruted 0% (7%) ©°0) %) 000% - 31%) (28|
ReNew Services Private Limated %) 14 2% 187 0 16%) 2 2 13% 189
Gireemvana Sunstream Private Lenrted 0%y 152 [ (] (13) 000% (0 L4%) (1)
ReNew Sun Power Pavate Limuited %, {100y (0%} (29 0 00°% - 033 29
Renew Sotar Usja Provatc Limated 1% 2,680 3% 262 B61% (89) 195% 173
Renew Surya Ojas Poivate Liuited 1% 49146 2% 23 D0 . 2 51% n
Renew Vyvan Shaktn Pt Lad s (%) (0%a) (U} ¢ 00% {0 01%) 0
Renew Vyoman Energy Private Limned % (1 ®%a) {1y 000°% {0 00%) ()
Renew Vyoman Power Prvate Limrted 0" (41 (01%) {1%) 000%; {0 20%) %
Reziew Surya Vihaan Private Lumted [ 1020 [(] {4%) 0 00% - {0 54°) (4%
Renew Surva Roshni Private Limited 2% uEs] % 419 11 03% (148) 305% 2
ReNew Surva Pratap Private Lemted " uge 1% 70 0 66% (4) 068° 6
ReNew Solar Vidin Pravate Lunned 11 1232) (0%) (18) 000% - (02[°%) )
Regent Climate Conneet Koowledge Solwtons Prvate Landed 0% 186 5% 531 (0.33%0} 4 H04% 536
RsNew Surva Alok Prevate Limuted " 288 0% bk} 000% 026%a pal
Renew Surva Kuran Pnivate Limated 93 ([ 7 0067 0 08% 7
ReNew Stellar Private Lirmited [&}) 10"a) [k} 0008, (0 03°3) )
ReNew Solar Pryvush Privaic Lomted [4}) {0%) (U] 1 % {9 G0%) {0
ReNew Surva Uday Prvate Limsted 1,213 % 1% 0 0% 9219 1
ReNew Surva Tgas Povate Limited 132 (0%a) (49) 0 00 (0 L0%) )
ReNew Surva Jyvoti Private Lumied 811 (1%) (85) 0000 (0 96°0) {85
ReNew Surva Aayan Private Liniced 329 3% 276 0.00% - 311% 276
Heramba ReNewables Limsted 296 0% 50 0 00 057 £l
Aalok Solarfarms Limited 148 0% 25 007 0 28% 25
Shrevas Solarfarms Limuted 261 0% 44 000" G54% 4x
Abha Solarfarms Lomited 144 0% 28 000, 0 31% 28
Renew Pawan Usa Private Lunted {37 (07a) {27 0.00% {0 305 2n
Renew Pawan Shakt) Private Linuted i3 10%) (2) 0.00% - (092°%) 2)
ReNew Photovobtzcs Private Limted 6,552 1% 93 0 36°% (5 093% L1}
Rencw Vavu Power Private Limuted 154 {1°%] {1 0 ooss (0 87%) (k)]
Rencw Vayu Encrgy Private Limsted (1 {134) (%) {56) 0 00°, | (56)
Rencw Sun Renewables Prvate Limited (159 263 0% 41 9.00% 41
Renew Sunlight Energy Private Limited " L] 0% 20 000% 023% 20




ReNew Private Limited
Nates to Consolidated Financial S for the year ended 31 March 2023
{Amounts in INR millions, unless otherwise stated)

Name of the entity As at 31 March 2024 Asal
31 March 2024
Net Assets Share in Profit and loss Share in other comprehensive| Share in lotal comprehensive
income income |
As Yool Amount As %o of Amount As % of Amount As Yool Amount
consolidated cosolidated conselidated consolidated
net assets Profit and loss Profit and loss Profit and loss
Rencw Sun Shakt Pvate Linuted 0% 19 % 17 0.00% - 0 1% 17
Relew Ravi Tejas Prvate Lomited 0% 378 0%, 33 0.00% - 037% LES
Renew Naveen Urja Private Limuted (0r¥a) {15} 0%) (&) 080% - {0 14%) {8)
Renew Samir Usga Private Liesited {0%%) (4) {0%) (2) 2 00% - {0 (2% {2)
ReNew Surya Ravi Private Limited 1% 4,780 1% L0%3 00% - [2 20% 1083
ReNew Dinkar byoti Prvaic Limited (%) (36) (0°%) (32) 0 00% - {0 36%) (32
ReNew Dinkar Urza Prvate Lamted 0% 731 {0%5) (43) 0 0% - (0 48%s) (43}
ReMNew Bhanu Shakn Private Londed 0a 287 0% 32 000% - 0 36% Lk
ReNew Ushma Energy Private Limtted (%) m (0%} (0) 006% d (0 00%) {0}
ReNew Surva Spark Povale Linited % 7% 0% 10 0 06% - 011% I
ReNew Hans Una Private Liited %% 106 (1%:) (L) 000%% - (0 67%) (6l
ReNew Sainir Shakn Prvate Londed {07) (22) @%) (24) 000% - (0 28%) {24)
ReNeow Selar (Shakt: One) Private Lavited (0%%s) () {0%) {m 000%, - 10 00%) i
Retew Solar (Shaktn Two) Private Limuted [(0] {0y () (1 000% - {000%5) ({1l
ReNew Solar (Shakie Three) Povate Limited L L 160 0% ch} 000% - 039% 35
ReNew Solar (Shakti Four) Private Lumted 1% 4,854 (0°5) (4%) 000 - (0 55%%) (48]
ReNew Solar (Shakti Five) Private Limated {0%%) (82) (075) (34) 000% - (G 38%0) 4]
ReNew Solar {Shaleh Six) Prvate Limited {0%) 1233y (1%a) (143) 0 .00% - (L 62%) (144
ReNew Solar (Shakn Seven) Private Limted {0%) 5 (%) th 000% - (F01°a) [}l
ReNew Solar (Shatct Eight) Prvate Limed 0] @ (0%) o 1.00% = (0 01%) [l
ReNew Green {MHH One) Private Linted (0%a) (%) (%) (n 0 00 - (0 01%) i
RelNew Green (MHP One) Private Lamited 0% 1,508 {07%) (26) 000G - (0 299 (26)(
ReNew Grzen (TNT One) Private Limited {0%) (U] {17%) ([} 0802, - {0 00°5) [([1]
ReNew Green (GIS One) Prvate Limited % 39 0% 3 000% - 002% 3
ReNew Green {GIS Two) Private Lmmued 0 168 (2 20, 0 X% - 023% 20
ReNew Jal Unja Private Limged %a 14,496 2% 2,083 1 15% 2 23 45%
ReNew Green (GIS Three ) Private Limited 0°% 77 %) (13) 000% - {0 14%)
HeMew Green (G Bve } Povate Limnted 0% 272 0% 35 0 00% - 039%
ReNew Green (G Six )} Private Lonited [ 483 (1%) (76) 0065 - (1 85%)
ReNew Green (G seven ) Private Lumed % 498 (1%) (78) 000% - (0 88%2)
RoNew Green {(MHP Twa) Private Limted % 1,246 {1%) {62) 000% - (0. 70%)
ReNew Green (TNJ Two} Private Linited {0na) 0} () {0y 000% - (0 00}
ReNew Green (G Four) Privass Limited 0% 182 (] {0) 000% - (0 06%)
ReNew Green (KAK One) Private Limded 0% 67 (0%) (12) B 00% - (0 14%)
ReMNew Greea (MK One) Prvate Lanted (%) {33 (D7) {3 0 00% - (0 03%)
ReNew Greer (MHK, Two) Private Limited (%) (2} (] {0) 0 00% -
ReNew Fazilka Solar Power Prvale Lumgted 2% 6,540 1% 139 9 060%
ReNew Nizamabad Power Privaie Limsted [ 1,198 2% 237 DN
ReNew Warangal Power Private Limuted 0% 456 1% 75 950%%
FeNew Narwana Power Private Limnted 0% 457 %o 76 G00%
SUNWORLD SOLAR POWER PRIV 0% 653 1% 114 000t
NEEMUCH SOLAR POWER PRIVA 0% 458 1% 82 000 .
PURVANCHAL SOLAR POWER PR Dl 453 1% 23 0 K% -
REWANCHAL SOLAR POWER PRI (1343 264 9% 44 G 00% -
ReMNew Medak Power Private Lonited s 1,220 2% 122 0.00% - 12
ReNew Ranga Reddy Power Private Lunited %% 623 1% 11% 000% - 114
ReNew Kanmmnagar Power Povate Lumited 0% 381 1% 59 4 00% - 59
Koppal- Marcodra Transmassion Limuted 1% 750 1% 134 0 00% - 134
ReNew Green (MPR One) Prvate Lamied (0%) @ (1) m 000%, ] i
ReMNew Green (OGS One} Prvate Limuted (0% 22) {00 (22) 000% - (22}
ReMNew Vidvut Teg Private Lemted {0%) [(1]] (0%) {1)] 0008 - {0 (0%} ()
ReMew Green (MHP Three) Private Lamazed (0%) [ (1] () QD0 - {0 007%%) {1}
ReMNew Gseon (G) Nne) Prvate Lsnted %0 614 [Fa 9 0008, . 0 10% ¥
ReMew Vidyut Shakti Prvate Lomted (L] {0) (%) (0] 000%0 - 1)
ReMew Green (G) Eight) Provate Lamsted %% 40 (0%) (25) 000% - (25)
ReNew Tapas Una Private Lomited {0%) {0) (%) {n 008, - [{U]
ReMNew Vikram Shakts Povate Lemted {0%) {30) @) {40) 000%% - (045" 4
Re™New Tey Shaki Private Liuted {0%) (224) {1%) (147 00Fs - {1 66%) (147
ReNew Ura Shachar Prvate Limted {13} 21 {0%) un 0 00% - (D 19%) n
ReMew Power Syvaergy Private Limrted (0%) (54) {07%) ] 0 02% {0} (D 08%) 5]
IB Vout Solar Seven Private Limted (0%5) (157) {1%) (100) H00% - {1.13%) {100)
ACME Green Shaldi Private Limted (0%) 1}] () {0y 0 00% - {0 G0%) {0
ACME Photovoltag Solar Pavate Limited %) [e] (0%%) v 000% - (0 10%%) Q)
Cindag Transmussion Lonied e 533 1% 9 0 0% - 108% 96
ReMew E-Fucls Private Limted (0%} {343) (1%} 52) (0 06%) ] (057%) )
ReNew Green (MPR Two) Private Lineed 0% 151 (0%} (&3] 008% - (0 D6%) (8}
ReMew Gireen (G) Ten) Private Lmnited 0% 1,065 % Bil 0 00% - 09(°g 30
ReMew Green (G) Elever) Private Limstied %o I (1349 1] 0 00% - 0 13% 1t
ReMew Green (G Twelve) Private Lomited (0%a) (U] (0%) Uy 0 00% - (0 00%) (0)
ReMew Green (G Thurteen) Private Limited {0%) {1 (@) m 000% - {001%) [{}]




ReNew Private Limited
Notes ta Consolidated Fi tal 5 for the year ended 31 March 2025
{Anronnts in INR millions, unless atherwise stated)

Name of the entity As at 31 March 2024 As at
3 March 2024
Net Assets Share in Profit and loss Share in other comprehensive| Share in total comprehensive
income income
As % of Amount As %ol Amount As %o of Amount As % of A
consolidated consplidated congolidated conselidated
net aysets Prafit and loss Profit and loss Profit and lass

ReNew Green (KAK Two) Prvate Limnted [ 645 0% 47 0 00% - 053% A7)
ReNew Green (MHS One) Privats Louted 0% 451 (0%%) A7 000% » {0 53%) (47
ReNew CGireen (KAK Three) Pravate Limited (07%) {2) (] 12) 000% 0 (0 02%) 2
Comeight Parks Prvae Limited (%) () (%) {0}, 0 00% - 0 06r%) (LU
ReNew Green (CGS Twe) Private Lonmed (0%) {m) {i4] 41} 00% - {0 DG 0,
ReNew Green (KAK Four) Pavate Limited (%) 2) (%) {2) 000% - (0 03%) 12)
FeNew Solar (Shakti Nine) Private Limited {0%) (0] {07} {m 000% - (0 (%) (i
ReNew Green {MPR Three) Private Limited 0% 204 [ (] 5 0 00% - [(CRET] (5
FeNew Green (TN Four) Provate Linated {0%) {0} (0%) (W] 000% - (000 (0
FeNew Solar (Shakts Ten) Povate Lamited ] (1) (%) () 090%% - {G01%) (i)
ReNew Solar (Shakti Eleven) Private Limited %) Q) (%) {mn 006% - {0 00ms) )
ReNew Selar (Skakti Twelve) Private Limited (") ) (M) m 000 - {0 00%) [
ReNew Solar (Shakti Thirteen) Penate Lansted () {0 {1y (U]} 000% - {0 00%) i)
ReNew Green (MPR Four) Private Lunited {0%a) {) {*a) {1 a00% - {0 02%) {h
ReNew Green (TN Three) Povate Limited (0%} (]} {0%), {0) 000% - (0 DIP) ([
ReNew Groen (GF Fourteen) Private Limsted {0%) ) (0%} {1} 000% - {0 ) (i
ReNew Green {G Fifizen) Prrvate Lented {0%) {uy (0°%) i) 0 0% - (0 %) (]
ReNew Green (HPR One) Private Lmated {0%) {1}] (0%) 0} 000% - (0 00t ()
ReNew Groen (KAK Frve) Private Limited {0%) {0} {0%%) (U] {+ 00% - (0 00ty (0
ReNew Green (MHS Two) Private Limated {0%) {159) {2%) {15K) 000% - (178%) (158
ReNew Green (MHS Three) Private Limited {0%]) (161} (2%) {161) 0.00% - (181%) (kad)
Rebew Groen (UP One) Prvate Limined (%) 0y (0%} {0y 000% - (0 i) [
Relew Green (MHP Four) Pzivate Livated %) ] (0%) () 0.00% - (& 00%) (0
Ciadag 11-A Transmussion Linvted % 51 % 48 0.00% - 054% 4%

Forrign sobsidiaries

ReMNew Power Intemahonal Limied %% 2,389 (0%) (1) 0 Hr% - (0% {1
Climate Connect Digital Limated % i ({Ps) {17) 0.00% - (%) (17}
1007 4,126,936 100% 10,218 115% {1.344) F% 8,873

Naon Controlling interests in all sebsidiaries

PReNew Surya Alok Povate Limted - 288 0% b ] . - o 3
ReNew Surva Kiran Pavate Eimited - 93 0% 7 - . - 1
ACME Green Shakt Prvate Limited - {29) (%) ) g : z )
IB Vogt Solar Seven Private Lamued - (57 {1%) (100) - - - {100))
Relew Sunva Uday Provate Lauted - 1,213 s 13 - - . 1%
Rencw Sunlight Encrgy Private Limitted - 305 0% 20 o = L 2

Rencw Sun Shakti Private Lamited g 118 0% 17 a , - 17
ReNew Wind Energy (Kamataka) Private Lunated - 1,775 (1"%) (69) - - - (64
ReNew Wind Encrgy (AP) Prvate Limited - 2,081 2% 155 - - - 154
ReNew Solar Energy (Telangzma) Private Limited # R 3,109 6% 663 o . 3 [
ReNew Solar Energy (Tebangaa) Private Limied # - 1710 % 212 - “ . 257
ReNew Solar Encryy (Fharkhand Three) Private Limited - 1,724 3% 330 o (1o S m
Hermba Renewables Linuted s 296 0% ap N a - 50
Aalok Solarfarms Limted - 148 LIeH) 23 - - - 15
Abha Solatfarns Lomited - 14 e 28 - . 5 2%
Shrcvas Solarfarms Limited - 261 0% 48 = . - 48
Ot Alpha Wind Private Linned - 312 (0%) () o - a (9
Circemvana Sunstream Prvate Limeed - 182 (0%) {3 - - - {13)
Renew Surva Roshni Prvate Linmited - 9,851 4% 419 - (14%) - 70
Henew Sun Renewables Private Limited . 263 0% at - - - 41
ReMNew Bhana Shakt Prvate Limited . ZR7) 0% 32 - . 5 12
ReNew Surya Spatk Prvare Limirted - 274 % 10 o - - 1
ReNew Green (GIS One) Private Eialed - 239 0% a 3 - - 3
ReNew Green (G1S Two) Private Linsted 2 6% 0% 20 - s N 20
ReMew Green (GIS Theee ) Prvate Limuted = 771 {0%) {13} % - i (13)
ReMew Green (G Four) Private Lamited - 182 {0%) [{)] - - - )
ReMNew Groen (G five ) Private Lanited - 112 0% 35 u - - kL)
ReMew Green (GJ Sox ) Privaie Lumited - H (1%) {76) - . I (76)
ReMew Green (KAK One) Private Limited - 767 (%) [{ ] - - P (12)
ReMew Green (MHP Two) Prvate Lamted - 1,246 %) (52) - - . &2
koppal- Narendra Transmission Limited = 750 1% 134 5 - . 134
ReNew Greea (GF Eight) Provate Limted - 840 (0%) 23 - E s 2%
ReMNew Green (G Ten) Private Limined - 1,065 1% .10 - - - 80

ReMNew Geeen (RAK Twe) Prvate Linuted - 645 % 47 - - - 47




ReMNew Private Limited
Notes to Consolidated Financial S
{Amounts in INR millions, unless otherwise stated)

for the year ended 31 March 2025

Name of the entity Asat As at
31 March 2024 31 March 2024
Net Assets Shitre in Profit and loss Share in ather comprehensive| Share in total comprehensive
income income
As % of Amofie As %a ol Amairat Af % of Amizount As % of Amount
consolidated tonsolidated consolidated consolidated

net assets. Profit and loss Profit and loss Profit and lass
Entities under joint contrel
VG DT, Transmissions Private Lutinted - -35) (%) (1n). - [{U]
Fluence India Renew JV Private Lisuted - & (0% {3} - - - (1
IENV - um {1%) (i - - (7
GHa - (68) 1%) (68) 2 5 (o
Agjustments arising out of cansolidation - {3,29,523) - {4,293) - (al7) - (4, 90x
Total 1,31.273 7524 2,172 5,651

FRN: 19730W)

NEW DELHI




ReNew Private Limited
Notes to Consolidated Financial Statements for the yesr ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

56 A ing for tr fssion line projects entered inte by the Group
Durring the year ended March 31, 2023, the Group through jts subsidiaries engeged in transmission business wherein the subsidiaries bad entered into Transmissio:
Services Agreements (TSA) with the Gevernment (Grantor) on BOOM and/or Build, Own, Operate and Transfer (BOOT) basis, The Group through its subsidiaries
#cts as 4 transmission Heensee

(2} A ing for tr ission line BOOM projects

The TSAs bave been entered for term of 35 years, as against the asset’s useful life of 50 years, and as per the terms of the TSA the Group is responsible fir
constructing the Transmission project, then operating and maintaining these Transtnission projeets and make them available for vse by the Grantor for the entire
TSA period. TSAs have a fixed annual levelized tariff for 35 years® period, subject only to the Greup ensuring minimum specified availability of the nsset and any
reduction in gvailability will lend to a downward revision in tariff for the relevant period.

Further, as per the electricity regulations applicable at the time of entering TSA, it was mandatory for the Group to hold transmission license in order to transmit
electricity through its transmission fine. In addition, even after the end of 35 years period; the Government had the sbility and right to (i) decide on the extension of
the TSA period, including the tariff to be charged or (ii) appoi her operator to operate the infrastrocture.

Accordingly, the aforesaid TSA(s), read together with the prevailing regulations, were assessed to be Service Concession Agreements covered under Appendin-D
ind AS £13'Service Concession Arrangements' and were accounted for vsing the financial asset model under Appendix-D Ind AS 115,Setvice Concession
Arrangements',

Subsequently, in Janvary 2024, there are changes in the applicable regulations allowing companies which have entered into TSA under the BQOM medel ©
independently operate the infrastructnre without any grantor nvolvement, including determine tariff for its usage after the TSA term of 35 years, As a result of the
changes in the regulations, after the TSA period, the Government o longer has the ability and right to (i} decide on the extension of the TSA period, including the
tariff to be charged or (i) appoint another operator to operate the infrastructure. Based on the Group’s analysis of changes in the fation duly supported by an
extemnal legal advice, these changes in the regulation also apply to all pre-existing TSAs and thus the Group has exclusive control over the residuat interest, which it
has assessed to be significant. Consequentially, the TSA no looger qualifies to he a Service Concesslon Agreement under Appendix-D Ind AS 115 Service
Concession Arrangements’. In the absence of any clear guidance under Appendix-D Ind AS 115, Service C m AFTH ts', the 2 t has refermed
puidance under other Ind AS dealing with similar and related issues ss well as most recent pronouncements of the other standard setting bodies particularly lease
modification accountng in Ind AS 116 as applicable to the lessor to deal with impact of change in the regulation. Accordingly, the management hes applicd below
accourting in this scenario:

(i} On the date of change in the regulations. the Group has derecognised the contract asset of INR 10,583 recognised toward services rendered till date and
recogaised PPE at its fair value. The difference between the fair value of the PPE so recognised and the derecognised contract asset, which is a non-monetary
goverument grant, is not material. Subsequent construction cost, for the uncompleted projects, is being added 1o the PPE, The PPE, once ready to use, is
deprecinted over its useful life as per Ind AS 15,

{ii) The Group has also assessed thal post change in regulation, the TSA would contain a lease clement and & service element which would be separsted and
accounted for m accordance with Ind AS 116 and Ind AS 115 respectively. The said lease will be in the nature of an operating lease (refer MNote 40},

The Group has two projects under the BOOM model. Up to the date of change in regulations, the Group had recognised construction revenues of INR 9,987
(including INR 7,478 up to March 31, 2023) and operating and mamtenance revenues of INR 0 (up to March 31, 2023; Nil) and consequential contract assets of
INR 10,383 and trade receivables of INR 95 were existing on that date. The construction profit of INR 386 million (including INR 289 up to March 31, 2023) for
these contracts was included in construction revenue recognised up to the date of change in the regujations, The Group had also recognised finance mcome on
contract assets of INR 691 (up to. March 31, 2023: INR 152),
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() Transmission Line projects accounted for under Appendix-D Ind AS 115, Service Concession Arrangements’
The TSAs have been entered for term of 33 years and as per the terms of the TSA. the Group is responsible for constructing the Transmission project, then
operating and owning these Transmission projects for the entire concession period and thereafier ransferring these projects to the grantor

Such Transmission project have fixed annual levelized #ariff as per terms of TSA and such arrangements fall under the purview Appendix-D Ind AS 115,'Service
Concession Arrangements’, ‘Service Concession Arrangements' and have been accounted as per financial asset model

The change in regulation mentioned under (a) above does not impact TSAs covered under the BOOT model and accounting thereof as in thess cases the Company
is obligated to transfer the sssets to the grantor at the end of the TSA period.

(c) The movement of contract assets during the year ended 31 March 2025 and 2624 are summarised below:

Asat As at
31 March 2025 31 March 2024

Balance at the beginning of the vear 1,715 771
Recognition of coniract assets pursuant to recognition of construction revenue* 934 4,152
Unwinding of contract assets (calculated at the rate of 4.8%% 5 p.a) 183 530
Derecognition of comtract asset for BOOM projects (refer (a) above)** -~ {10,67%)
Balance at the end of the year 2,832 1,715
Non-carrent
Corrent 2,724 1,500

108 215

* includes profit of TNR 36 (March 31, 2024: INR 161},
** includes INR. Nil (March 31,2024; 95} which was transferred to trade receivable

(d) The transaction price allocated to the remaining construction activities and operation and masntenance services is approximately INR 873 and INR 632,
respectively (March 31, 2024 INR 661 and INR 632 respectively). As the ion activities progress, the performance obligations will contmue to be fulfilled
and the remaining revenue would be recogmised for projects covered under Appendix-D Ind AS 115, Service Concession Arrangements'. The Group expects to
complete the construciion activities within next year, Further, operating and maintenance services shall be completed over the tenure of TSAs

57 Acquisition of ReGen Powertech Private Limited
The Company through its subsidiary, ReNew Power Services Private Limited (ReNew Power Services) made the successful bid to acquire ReGen Powertech
Private Limited (ReGen) and was declared the successfial resolution applicant as per order of National Company Law Tribunal (NCLT) dated February 1, 2022
According te the approved resolution plan, ReNew Power Services ns the successful resolution applicant, was required to transfer the first tranche of purchase
consideration within 30 days, upon which the business would hiave been transferred to ReNew Power Services and the existing share capital of ReGen would have
been extinguished with new shores being issued to ReNew Power Services. Accardingly, ReNew Power Services has paid an amount approxamating to INR 716
out of the total consideration, that was supposed to he paid to the Committee of Creditors (CoC) and subsequently, n new board was formed with ReNew
nominated directars, and the first mecting was convened on the same date for the issuance of new equity shares to ReNew Power Services.

However, few aggrieved parties challenged the NCLT order approving ReNew Power Services' resolution plan in National Company Law Appellate Tribunal
(NCLAT), which through its order dated March 9, 2022, the NCLAT directed deferment of the further implementation of the resolution plan through common
order dated August 31, 2023, NCLAT set aside the order of NCLT whick had approved the Resolution Plan of Renew Power Services Limited. Appeat apamst the
said order is pending before the Supreme Count of India, in which notice has been issued and the next date of hearing is awaited. Renew Power Services has fited
an application before NCLT secking refund of the peyment made by it in compliance and execntion of the Resolution Plan which had been approved by NCLT and
subsequently set aside by NCLAT.

During the year ended 31 March 2025, the group has received INR 650 as per the successful resolution plan and the matter has been disposed of on 25 February
2025,

58 Audit Trail
The Group has used accounting software (SAP $4 Hana) for maintaming its books of account which has a featnre of recording andit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the software, except that audit rail feature at the wderlying application database was
enabied on March 28th, 2024. Further no instance of audit trail feature bemng tampered with was noted in respect of the accounting software throughout the year,
except that for the underlying application datbase wherein the same has been established w.e f 28 March 2024.
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59 Subsequent events

On June 6, 2025, the Group throagh its subsidiaries, ReNew Solar Power Private Limited and ReNew Transmission Ventures Private Limited (together referred 1o
as ‘Sellers’) have entered into share purchase agreement for sale of its entire stake in two subsidisries namely, ReNew Surya Aayan Private Limited {solar power
segment) and Koppal Narendra Transmission Limited {transmission line segment) respectively to Indi Grid (‘Buyer)). Subsequently, the Group lost control over the
aforementioned subsidiaries on June 24, 2025 and the carrying value of the net assets disposed was not materially different from the sales consideration received.
The disposal does not constitute discontinued operations as per Ind AS 105.

The Group has evaluated subsequent events through 5 September, 2025, which is the date when the lidated fingncial statements were anthorised for issnance,
There are no events which would require any material adjustimenis or disclosures in these consolidated financial statements.

As per our report of even date

For BDG & Co. LLP For and on behalf of the Board of Directors of
Firm Registration No.: ¥ 33w .! waqod ReNew Private Limited
Chartered Accounianits
p ‘
Soura@(.‘hittou Kailash Vaswani Sumant Sinh
Partner (Director & Chief Financial Officer) {Chaimm; Managing Director)
Membership No.: 131122 DIN- 06902704 DIN.: peb72012
Date: 5 September 2025 Place: Gurugram Place: Gurugeam
Place: Gurugram Date: 5 September 2025 Date: 5 September 2025
A}
Ashish Jain
{Company Secretary)
Membership No.: F6508
Place: Gurugram

Brate: 5 September 2025




