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INDEPENDENT AUDITOR’S REPORT

To The Members of ReNew Private Limited

Report on the Standalone Ind AS Financial Statements
Opinion

We have audited the accompanying Standalone Ind AS financial statements of ReNew Private Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss, including
the Statement of Other Comprehensive Income, the Statement of Cash Flows and the Statement of Changesin
Equity for the year then ended, and Notes to the Financial Statements and a summary of the material accounting
policies and other explanatory information {hereinafter referred to as ‘Standalone Ind AS Financial Statements’}.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by 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 readwith the Companies (Indian Accounting Standards) Rule, 2015, as amended,
{“Ind AS”) and other principles generally accepted in India, of the state of affairs of the Company as at March 31,
2025 and the Statement of Profit and Loss and other comprehensive income, changes in equity and 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 Companies Act, 2013. Our responsibilities under those Standards are further described in the ‘Auditor's
Responsibilities for the Audit of the Standalone Ind AS Financial Statements’ section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Other Information

The Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Director's report, but does not include the Ind AS financial statements and our
auditor's report thereon. The director's report is expected to be made available to us after the date of auditor
report. When we read the Director report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to Board of Directors and take appropriate actions applicable under the
applicable laws and regulations.

Our opinion on the Ind AS financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the Ind AS financial statements, our responsibility is to read the other information
and, in doing so, consider whether such other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the workwe
have performed, we conclude that there is a material misstatement of this other information, we are reguired to
report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134{5) of the Companies Act,
2013 {“the Act”} with respect to the preparation of these financial statements to give a true and fair view of
the financial position, finaneial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India, including Indian
Accounting Standards specified under Section 133 of the Act, read with the Companies {indian Accounting
Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
prevemnting and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financal
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a goingconcern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from matertal 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 Buarantee that an audit conducted in
accordance with Standards on Auditing will always detect a material Imisstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in aggregate, they could reasonably he
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:

* ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and 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
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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 section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such contrals.

* 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 castsignificant doubt on the Company’s ability to continue as a going concern. Qur 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 financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
tdentify 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 ali relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report} Order, 2020, issued by the Central Government of india in
terms of sub-section {11) of Section 143 of the Act {hereinafter referred to as the “Order”), and on the basisof
such checks of thebooks and records of the Company as we considered appropriate and according to the
information and explanations given to us, we give in the “Annexure A” a statement on the matters specified
in paragraphs 3 and 4 of the Order.

2.
A. Asrequired by Section 143(3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
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b} In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books except the matters stated in the paragraph 2{B}{f)
below on reporting under rule 11{g).

¢) The Balance Sheet, the Statement of Profit and Loss, the Statement of Cash Flows, and the
Statement ofchanges in equity dealt with by this Report are in agreement with the books of account.

d

—

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

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

f) Our report expresses an unqualified opinion on the adequacy and operating effectiveness of the
Company's internal financial contrals over financial reporting, refers to our separate Report in
“Annexure B”.

g} Theobservation to the maintenance of accounts and other matters connected there with are as stated
in paragraph 2(A)(b) above on reporting under section 143{3){(b} and paragraph 2{B){f} below on
reporting under Rule 11(g).

h) The provision of section 197 read with schedule V of the Act are not applicable to the company for the
year ended March 31, 2025.

B. With respect to the other matters to he included in the Auditors’ Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
knowledge and belief and according to the information and explanations given to us:

a) The Company has disclosed the impact of pending litigations on its financial position in its Standalone
Financial Statements - refer note 47 of the Standalone Financial Statements.

b} The Company has made a provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts.

¢} There were no amounts which were required to be transferred to the Investor Education and
Protection Fundby the Company in accordance with section 124{5) of The Companies Act, 2013 and
Rules there under.
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d)

i. 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 cther
sources or kind of funds) by the Company to or in any other persons or entities, including foreign

entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall:

» directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever(“Ultimate Beneficiaries”) by or on behalf of the Company or

= Provide any guarantee, security or the like to or on behalf of the Ultitmate Beneficiaries,

ii. The management has represented, that, to the best of its knowledge and belief, no funds have
been received by the Company 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, end or invest in other persons or entities identified in any manner
whatsoever{“Ultimate Beneficiaries”) by or on behalf of the Funding Party or

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

iii. Based on such audit procedures as considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under
subclause (d) contain any material misstatement.

e) The company has not declared or paid any dividend during the year; hence compliance with Section
123 of the Companies Act is not applicabie.

Based on our examination which includes test checks, the Company has used accounting software (SAP S4 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 traif feature being tampered with. Additionally, the audit
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———— e —

trail has been preserved by the Company as per statutory requirements for record retention w.e.f 28 March
2024 as audit trail feature was enabled at underlying application database w.e.f 28 March 2024.

ForaDG&COLLP
Chartered Accountants
Firm Registration Number: 119739W/wW100900

=
Sourabh Chittora
Partner
Membership Number: 131122
UDIN: 25131122BMKOAH 7168
Place: Gurugram
Date: 5% September 2025
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Annexure A to Independent Auditors’ Report

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

I.
a)
i. The Company is generally maintaining proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

it. The Company is generally maintaining proper records showing full particulars of intangible assets.

b) The Company has a regular programmer of physical verification of its Property, Plant and Equipment by
which all Property, Plant and Equipment are physically verified by the management in the phased manner
over the period of three years. In accordance with this programme, Property, Plant and Equipment were
not verified during the year. in our opinian, the periadicity of such physical verification is reasonable having
regard to the size of the Company and the nature of its assets.

¢} According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the title deeds of immovable properties {other than immovable properties where
the Company is the lessee and the lease agreements are duly executed in favor of the lessee) included in
Property, Plant & Equipment except for Freehold Land amounting to INR 24 Million’s for which registration
is pending in the name of the Company as disclosed in the standalone financial statements. It has been
explained to us that the title deeds for freehold land amounting to Rs. 378 million as at 31 March 2025,
have been given as security (mortgage and charge) against the non-convertible debentures issued and that
original title deeds are kept with Axis Trustee Services Limited as security for the fenders and therefore the
same could notbe made availabte to us for our verification and have also not been independently confirmed

by the Security Trustee.
Description of | Gross carrying value | Title deeds hald Property held Reason for not
item of property {Amount in in the name of | since which date | being held in the
INR millions) name of the
company
tand 24 Multiple farmers 2019 NA  Conversion

completed, Sale
Deed pending due
deveioper's
payment issues

d) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not revalued its property, plant and equipment {including Right-
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of-use assets) or intangible assets or both during the year.

e} According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no proceedings initiated or pending against the Comnpany for holding
any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
there under.

0.

a) The inventories except for goods in transit were physically verified during the year by the Management at
reasonable intervals. In our opinion and according to the information and explanations given to us, the
coverage and the procedure of such verification by the Management is appropriate having regard to size of
the Company and the nature of its operations. In respect of goods in transit, the said goods have been
received subsequent to the year-end. No discrepancies of 10% or more in the aggregate for each class of
inventories were noticed on such physical verification when compared with books of account.

b)  According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been sanctioned any working capital limits on the basis of
security of current assets. Accordingly, Clause 3{l1)(b) is not applicable to the company.

a) The Company has made investments in, granted unsecured loans and stood guarantee to the companies
during the period.

The aggregate amount during the year, and balance outstanding at the balance sheet date with respectto
such loans and guarantees to subsidiaries and to parties other than subsidiaries are as per the table given
below:

(Amount in INR Miilio&}

Aggregate amount of|Aggregate amount of Balance

Beanch Office:

Particulars loan given during the| loan received back | outstanding asat
year during the year  |balance sheet date
Subsidiaries, Joint Ventures or
) 100,885 150,015 25,747
Associates
Others 21 - 395
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b)

c)

d)

e

f}

Branch Office:

{Amount in INR Millions)

Aggregate amount of guarantee| Balance outstanding as at

Particulars given during the year balance sheet date

Subsidiaries, Joint Ventures or

. 138,298 419,324
Associates

According to the information and explanations given to us and based on the audit procedures conduded
by us, we are of the opinion that the terms and conditions of the loans given are prima facie, not prejudicial
to the interest of the Company.

According to the information and explanations given to us and on the basis of our examination of the
records, the Company has granted loans to companies that are repayable on demand. The loan demanded
during the year have been received. For loan outstanding at the year end, we are informed that the
company has not demanded repayment of any such loan during the year. The payment of interest has been
regular,

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there is no overdue amount for more than ninety days in respect of loans given.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there is no loan given falling due during the year, which has been renewed or
extended or fresh loans given to settle the overdue of existing loans given to the same party.

According to the information and explanations given to us and on the basis of our examination of the
records of the Campany, the Company has loans which is repayable on demand or without specifying any
terms or period of repayment,

{Amount in INR Millions)

All Parties Promoters Related
Parties

Aggregate number of loans/ advances in nature of loans
- Repayable on demand (A) 26,142 Nit 26,142
- Agreement does not specify any terms
or pericd of repayment (B} Nil Nil Nil
Total (A+B) 26,142 Nil 26,142
Percentage of loans/ advances in
nature of loans to the total 100% NA 100%
loans
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V. According to the information and explanations given to us and on the basis of our examination of the records,

Vi

V.
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the Company has not given any loans, or provided any guarantee or security as specified under Section 185
of the Companies Act, 2013. The Company is an infrastructure company within the meaning of Schedule Vi
of the Companies Act, 2013, the provisions of Section 186 of the Companies Act, 2013 regarding any loans
/guarantees/ provided security is not applicable to the company except section 186(1).

The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3{v) of the Order is
not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by
the Central Government for the maintenance of cost records under section 148(1) of the Companies Act,
2013, related to the generation of electricity and are of the apinion that prima facie, the specified accounts
and records have been made and maintained. We have not, however, made a detailed examinatian of the
same.

a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including
goodsand services tax, provident fund, income-tax, service tax, cess, and other statutory dues
applicable to it. According to the information and explanations given to us and based on audit
procedures performed by us, no undisputed amounts payable in respect of these statutory dues were
outstanding, at the year-end except for the following, for a period of more than six months from the
date they became payable. The provisions of Service tax are not applicable.

Nature of Dues Assessment Year Amount (in INR Millions)

Provident Fund & Lahour Welfare

Fund 2024-25 2

b} There are no dues of goods and service tax, provident fund, employee’s state insurance, income tax,
sales-tax, service tax, customs duty, excise duty, value added tax, cess, and other statutory dues which
have not been deposited on account of any dispute, except for the following:

Nature of Dues Assessment | Forum where the dispute is
Year pending Amount (in INR Millions)}

Income Tax 2014-15 Commissioner of income Tax 13
(Appeals)
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Amount Adjusted with brought

L forwarded losses. Hence
Commissioner of Income Tax

Income Tax 2017-18 disputed statutory dues is Nil,
{Appeals) . h .
However, case is pending with
CiT(A)
Income Tax 2018-19 Commissioner of Income Tax 1500
(Appeals}

Amount Adjusted with brought

. farwarded losses. Hence
Commissioner of Income Tax

Income Tax 2020-21 disputed statutory dues is Nil,
(Appeals) . : )
However, case is pending with
CIT(A)
GST 2017-18 GST Appellate Authority, 1
Maharashtra
GST 2020-21 GST Appellate Authority, 15
Haryana
GST 2021-22 GST Appellate Authority, 9
Maharashtra

viil, According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not surrendered or disclosed any transactions, previously unrecorded as
income in the books of account, in the tax assessments under the Income-tax Act, 1961 as income during the

year.
).

a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not defaulted on any loans or borrowings from lender during
the year.

b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been declared a willful defaulter by any bank or finandal
tnstitution or government or government authority.

¢}  According to the information and explanations given to us and on an overall examination of the balance
sheet of the Company, we report that term foans have, prima facie, been used for the purpose for which
the loans were obtained by the Company.

d)  On an overali examination of the financial statements of the Company, no funds raised on short-term
basis have been used for fong-term purposes by the Company.

Branch Office:

1097, 10th Floor, Rooks Tower,

Laxmi Nagar Distt Centre, Phone @ +91-1 14104 9394

Laxmi Nagar,

Delin - 114092 Inchia, E-Mail : jitendra a bdgin com B Mumbai | Delhi | Kota | Indore

Registered Office: Office No. 303, 31d Floor, The Eagle’s Flight, Suren Road, Behind Guru Nanak Penrol Pump, Andheri {East), Mumbai - 400 093, India.




BDG & CO LLP .

Chartered Accountants INDIA

BDG & CO (Formerly known ax B D G & Assocusen), a Parmenskap Fot converted min B DG & €5 LLP (3 Limited Lisbelty Partnersbie with LLP Identifeation N ACATI00 we f 24042021

e) According to the information and explanations given to us and on an overall examination of the finandal
statements of the Company, we report that the Company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries as defined under the Companies Act,
2013. Accordingly, clause 3{IX)(e) of the Order is not applicabie.

f)  According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its subsidiaries
as defined under the Companies Act, 2013. Accordingly, clause 3(IX){f} of the Order is not applicable.

a] The Company has not raised any moneys by way of initiat public offer or further public offer {including
debt instruments). Accordingly, clause 3(X)(a) of the Order is not applicable.

b) The Company has not made preferential allotment or private placement of share/ fully or partiafly or
optionally convertible debentures during the year under audit and hence, the requirement to report on
clause 3(X){b) of the Order is not applicable to the company.

XL

a}  During the course of our examination of the books and records of the Company, carried outin accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to us, we have neither come across any instance of material fraud by the Company or on the
Company by its officers or employees, noticed or reported during the year, nor have we been informed
of any such case by the Management.

b) During the year, no report under sub-section {12) of section 143 of the Companies Act, 2013, has been
filed by cost auditor/ secretarial auditor or by us in Form ADT-4 as prescribed under Rule 13 of Companies
{Audit and Auditors).

¢) We have taken into consideration the whistle blower compiaints received by the Company during the
year while determining the nature, timing, and extent of our audit procedures.

XI.  As the Company is not a Nidhi Company and hence the provisions of Clause 3{XH) of the Order are not
applicable to the Company.

XN, Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the financial statements, as required by the
applicable accounting standards. The provisions of section 177 are not applicable to the Company and
accordingly the requirements to report under clause 3(XIH} of the Order in so far as it relates to section
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177 of the Act is not applicable to the Company.

X,

a) Based on information and explanations provided to us and our audit procedures, in aur opinion, the
Company has an internal audit system commensurate with the size and nature of its business.

b) Wehave considered the internal audit reports of the Company issued till date for the period under audit.

XV. In our opinion and according to the information and explanations given to us, the Company has not
entered into any non-cash transactions with its directors or persons connected to its directors and hence,
provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company.

Xvi.

a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to
the Company. Accordingly, the requirement to report on clause 3(XVI){a) of the Order is not applicable
to the Company,

b) The Company has not conducted any Non-Banking Financlal or Housing Finance activities and is not
required to obtain COR for such activities from the Reserve Bank of India.

¢} The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of
India. Accordingly, the requirement to report on clause 3(XVI}{c} of the Order is not applicabie to the
Company.

d) Asrepresented by the management, the Group does not have any Core investment Company {CiC) as
part of the Group as per the definition of Group contained in the Core Investment Companies (Reserve
Bank) Directions, 2016.

XVil.  The Company has not incurred cash losses in the current financial year but there are 7,440 Mn cash losses
in the immediately preceding financial year.

XV, There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(XViH) of the
Order is not applicable,

XIX. According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expecteddates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, nothing has come to our
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XX.

a)

b)

XX

attention, which causes us to believe that any Material uncertainty exists as on the date of the audit
report that the Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falfing due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section {5} of Section 135 of the Act pursuant to any project other than ongoing
projects. Accordingly, clause 3{XX){a) of the Order is not applicable.

in our opinion and according to the information and explanations given to us and based on an
independent legal opinion obtained by the Company, upon irrevocable transfer of funds by the Company
to impiementing agencies for designated multiyear projects undertaken through them, there is no
unspent amount under sub-section (5) of Section 135 of the Act pursuant to ongoing projects.
Accordingly, clause 3{XX)(b) of the Order is not appiicabie.

The requirement of clause 3(XXI) is not applicabie in respact of Standalone Financial Statements.

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

Sou

h Chittora

Partner

Membership Number: 131122
Place: Gurugram

Date: 5" 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 Standalone Ind AS financial statements for the year ended March 31, 2025;

Repart 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 Standalone Ind AS financial statements of
the Company for the year ended on that date.

Management’s Responsibilities for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls 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 Finanial
Reporting issued by the Institute of Chartered Accountants of India (ICAl). These responsibilities 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 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 under the Act.

Auditors’ Responsibitity

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financiai Reporting (the “Guidance Note”) and the Standards on Auditing prescribed under section
143(10) of the Act to theextent applicable to an audit of internal financial controls, as issued by the ICAI Those
Standards and the Guidance Note require that we camply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financiat controls over financial reporting
was 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 financlal
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
overfinancial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk thata material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the Standalone ind AS finandal
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting
A company's internai financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Standalone Ind AS finandal
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statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial control over financial reporting includes those policies and procedures that:

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
Standalone 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

¢) 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 Standalone Ind AS finandal
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over finangial
reporting to future periods are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 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.

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

\\\-vf”

Sourabh Chittora

Partner

Membership Number: 131122
Place: Gurugram

Date: 5 September 2025
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ReNew Private Limited
Standalone Balance Sheet as at 31 March 2025
(Amounts in INR millions, unless otherwise stated)

As at As at
Notes 31 March 2025 31 March 2024
Assets
Non-current assets
Property, plant and equipment 4 24,359 25,656
Capital work in progress 4 . 5
Intangible assets 5 349 413
Intangible assets under development 5 25 75
Right of use assets 6 756 628
Financizal assels
Investnent 7a 126,780 135,123
Trade receivables 14 - 383
Loans 8 1,811 3,010
Dernvative instruments 13 1,407 173
(rhers B 2,320 2,907
Deferred tax assets (net) 9 1278 -
Prepayments 10 260 122
Non current tax assets (net) 2,671 2,732
Other non-current assets 1t - 766
Total non-current assets 162,016 171,994
Current assets
Inventories 12 11 71
Financial assets
Investments 7 - 1,502
Derivative instruments 13 512 25
Trade receivables 14 13,641 21,075
Cash and cash equivalents 15 3,908 5075
Bank balances other than cash and cash equivalents 15 3,710 5,397
Leans 8 53,435 103,008
Others 8 16,700 40,511
Prepayments 10 484 585
Other eurrent assets 11 1,680 1,160
Taotal current assets 94,081 178,409
Assets held for sale 11,090 -
105,171 178,409
Total assets 267,187 350,402
Equity and Habilities
Equity
Equity share capital 16 4,791 4,791
Other equity
Securities premium 17A 127,399 127,399
Debenture redemption reserve 7B 128 -
Hedging reserve 17C 351 7
Retained earnings [7D (17.561) (22,842)
Total equity 115,108 139,355
Noxn-current liabilities
Financial liabilities
Borrowings 18 69 8B 67,175
Lease liabilities 19 338 308
Derivative instruments 10 84
Others 20 - 163
Long-term previsions 21 946 1,075
Total non-current Kabilities 71,174 68,805




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

Current liabilities
Financial liabilities
Borrowings
Trade payables
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises
Lease liabilities
Others
Other current liabilities
Short-term provisions
‘Yotal current liabilities
Liabilities directly associated with the assets held for sale
Total liabilities
Total equity and liabilities

Summary of material accounting policies G
The accompanying notes are an integral part of these financial statements.

As per our report of even date
For BD G & COLLP

ICAT Firm Registration No.: 119739W/W100900
Chgf}ered Accountants

o=

Sonrabh Chittora
Partner

FRN:116739W

Membership No.: 131122
Place: Gurugram
Date: 5 September 2025

NEWDELHI

As at Asat
Notes 31 March 2025 31 March 2024

2 39,490 138,530
23 39 8
1311 3,042
19 294 192
24 36,884 29341
25 742 987
26 145 142
30,005 172,242
152,079 741,047
267,187 350,402

31

For and on behalf of the Board of Directors of

ReNew Private Limited

Managing Director
DIN: 00972012

Place: Gurugram
Date: 5 September 2025

A

Ashish Jain

Company Secretary
Membership No.: F6508
Place: Gurugram

Date: 5 September 2025

4

w*

Kailash Vaswani
Director andd
Chief Financial Officer

DIN- 06902704
Place. Gurugram
Date: 5 September 2025




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

For the year ended For the year ended
Nofes 31 March 2025 31 March 204

Income:
Revenue from operations 274 12,240 9,827
Revenue from tnvestments in subsidiaries, associates and joint ventures 27B 15,671 10,356
Total operating income 27,911 20,183
Other income 28 1,534 1,370
Exceptional items - -
Total in¢come 29,445 21,553
Expenses:
Cost of raw material and cornponents consumed 29 - 35
Employee benefits expense 30 5,428 4,395
Other expenses 31 2,299 3,656
Total expenses 7,727 8,086
Earnings before interest, tax, depreciation and amortization (EBITDA) 21,718 13,467
Deprectation and amottization expense 32 1.489 1,451
Finance costs 33 16,324 17,477
Profit / {loss) before tax 3,905 (5,461)
Tax expense

Deferred tax 9 (1401 311

Adjustment of tax relating to earlier years - {156)
Profit/ (loss) for the year (a) 5306 (4,994)
Other comprehensive income (OCT)

ltems that will be reclassified to profit and loss in subsequent periods

Net gain / (foss) on cash flow hedge reserve 76 (43)

Net gain / (loss) on cost of hedge reserve 391 1,046

Income tax effect (123) (311)

Net other comprehensive income that will be reclassified to profit and loss in (3] 344 692

subsequent periods

Items that will not be reciassified to profit and loss in subsequent periods

Re-measurement on defined benefit plans 1 (11)

Income tax effect (0} 3

Net other comprehensive income/(loss) that will not be reclassified to profit {c) 1 {8)

and loss in subsequent periods
Other comprehensive income for the year, net of tax (d}=(b) + {c} 345 584
Total comprehensive income for the year, net of tax (@) +{d) 3,651 (4,310)
Earnings per share: (face value per share: INR 10)
{1} Basic (INR) 11.07 (10.42)
(2) Diluted (INR) 11.07 (10.42)

Summary of material accounting policies 31

The accompanying notes are an integral part of these financial stalements,
As per our report of even date

ForBDG & COLLP

ICAI Firm Registration No.: [19739W/W100900

Chartered Accountants

A ; .l
M
[

@«; .H,./,—_,
Sourabh Chittora
Pariner

Membership No : 131122
Place: Gurugram
Date: 5 September 2025

Sumant Si.wﬁ
Chairman and
Managing Director
DIN: 00972012

Place: Gurugram

Date: 5 September 2025

i

Ashish Jain

Company Secretary
Membership No.: F6508
Place: Gurugram

Date: 5 September 2025

For and en behalf of the Board of Directors of
ReNew Private Limited

it

Kailash Yaswani
Director and

Chief Financial Officer
DIN- 06902704

Place: Gurugram

Date: 5 Sepiember 2025




ReNew Private Limited
Standalone Statement of Cash Flows for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

Particnlars

Cash flow from operating activities
Profit/(Loss) before tax

Adjustments to reconcile profit/ {loss) before tax to net cash flows:
Finance costs

Depreciation and amortisation expense

Operation and maintenance

Share based payments

Interest income

Dividend Income

Profit on sale of investment

Provision written back

Others

Operating profit before working capital changes

Working capital adjustments:
{Increase)/decrease in trade receivables
(Increase)/decrease in inventories
(Increase)/decrease in other assets
{Increase)/decrease in financial assets
Increase in prepayments

Increase in other habilities

Decrease in trade payables

Decrease in financial liabilities

Increase in provisions

Cash generated from/ (used in) operations
Income tax refind/(paid) (net)

Net cash generated from/ (used in) operating activities

Cash flow from investing activities

Purchase of property, plant and equipment including capital work in progress, capital creditors and capital advances
Proceeds from sale of property, plant and equipment

Redemption / {investment) in bank deposits having remaining maturity of more than 3 months and mutual funds
Interest received

Payment to Holding Company towards equity settled stock option plans

Dividend receiverd

Loans given and repaid by subsidiaries / investment made in subsidiaries {net)

Proceeds fromn sale of investment in subsidiaries

Net cash generated from investing activities

Cash flow from financing activities

Net Proceeds / (Repayment ) from borrowings

Fayment of lease liabilities (including payment of interest expense)
Interest paid

Net cash used in financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Compenents of cash and cash equivalents

Cash and cheques on hand
Balances with banks:

- On current accounts

- On deposit accounts with original maturity of less than 3 months
Total cash and cash equivalents

For the year ended
31 March 2025

For the year ended
31 March 2024

3,905 (5,461)
16,096 16,516
1,490 1451

- 4

1,465 842
(10,303) (11,258)
(2,389) s
(4.040) e
(375) (222)
72 1,838
5,921 3,709
8,105 (7.019)
61 (5

238 (686)
2,280 {30,906)
(37) (438)
(244) @79
668 1,148
(187) 5,559
(57 (123)
16,746 29,240)
61 {1,064)
16,807 (30,304)
{196) 3,656

! I5

7,072 {10,886)
24,652 2,300
(532) -
2,389 -
50,362 41,863
5,196 670
88,543 37618
(97,978) 1,349
(293) (263)
(8,646) (11,339)
(106,917) (10,254)
(1,167) (2,940)
5,075 8,014
3,908 5,075

1 0

1,606 3,104
2,301 1,971
3,908 5,075




ReNew Private Limited
Standatone Statement of Cash Flows for the year ended 31 March 2025
(Amounts in INR miilions, unless otherwise stated)

Changes in liabilities arising from financing activities

Particulars Opening balance Cash flows Other changes* Closing balance as at
asat | April 2024 (net) 31 March 2025
Long-term borrowings (including cutrent maturities and net of anciltary 69,499 (3,984) 6,239, 71,754
borrowings cost incurred)
Short-term borrowings 136,206 (98,589) g 37617
Total liabilities from financing activities 205,705 {102,573) 6,239 199,370
Particulars Opening balance Cash flows Other changes* Closing balnce as at
as at 1 April 2023 (net} 31 March 2024
Long-term borrowings (including cument maturities and net of ancillary 69,951 (1,387) 935 69,499
borrowings cost incurred)
Short-term borrowings 133,470 2,736 - 136,206
Total liabilities from financing activities 203,421 1,349 935 205,705

* other changes include reinstatement of long-term bomowings, adjustment of ancitlary borrowing cost.

Summary of material accounting policies

Notes:

The cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows®.

The accompanying notes are an integral part of these financial statements,

As per our report of even date

ForBD G & COLLP

ICAI Firm Registration No.: 119739W/W 100900
Chartered Accountants

‘“’_7/,

Sotrfabh Chittora
Partner

Mambership No© 131122
Place: Gurugram

Date: 5 Septernber 2025

3l

Far and op behaH of the Board of Directors of
ReNew Private Limited

Sumant Sinh

Chairman zid Managing Director

DIN: 00972012
Place: Gurugram
Date: 5 September 2025

e

Ashish Jain

Company Secretary
Membership No.: F6508
Place’ Gurugram

Date: 5 September 2025

o

Kailash Vaswani

Director and Chief Financial Officer
DIN- 06902704

Place: Gurugram

Date: 5 September 2025




ReNew Private Limited

Standalone Statement of Changes in Equity for the year ended 31 March 2025

(Ameunts in INR millions, unless otherwise stated)

Attributable to the equity holders of the Company

Equity Reserves aed Surplus Items of OCI
Particulars Equity share | componeat of Securitics Retained Debenture Total equity
capital share based ; . redemption | Hedging Reserve
payments preminem earnings =
As at 1 April 2023 4,791 - 127,399 (17,840) - (685) 113,665
Loss for the year - - {1,994) E - (4,994}
Other comprehensive income - - - (8} - 692 684
Tatal comprehensive income - - - {5,002} - 692 (4,310)
Expenses during the year - 842 - - - - B42
Transfer te Holding Company - {842) - - - (842)
As at 31 March 2024 4,791 - 127,399 {22,842) - 7 109,355
Profit for the year - B - 5,306 - - 5,306/
Other comprehensive income - - g 1 - 344 345
Total comprehensive income - - - 5307 - 344 5,631
Reserve created for the year - - - (128) 128 - -
Vested share options forfeited during the vear - (102) - 102 - - -
Expenses during the year - 1,463 - - - 1,455
Transfer to Holdrg Company - (1,363) - - - - (1,363)
As at 31 March 2025 4,791 - 127,399 (17,561) 128 351 115,108
Summary of material acceunting policies 31

The accompanying notes are an integral part of these financial statements
As per our report of even date

ForBDG & COLLP
TCAI Fimm Registration No.: 119739W/W100900

Chartered Accountants

@u*l*ﬁ——’
Scurabh Chittora
Partner
Membership No.: 131122
Place: Gurugram
Date: 5 September 2023

For and on behalf of the Board of Directors of
ReNew Private Limited

A

Somant $nha

Chairman and Managing Director

DIN: 00972012
Place Gurugram
Date: 5 September 2025

A

Ashish Jain

Company Secretary
Membership No.: F6508
Place: Gurugram

Date: 5 September 2025

Lt

Kailash Vaswani

Director and Chief Financial Officer
DIN- (6902704

Place: Gurugram

Date: 5 September 2025




ReNew Private Limited
Notes to Standalone Financisl Statements for the vear ended 31 March 2025
(Amouats i INR millions, unless ollicrwise stated)

1

3.1

a)

b)

General information
ReNew Private Limited (*the Company’) is a private limited company domiciled in India having corporate identification number U40300DL2011PTC281527,

The registered office of the Company is located at 138, Ansal Chantber - 11 Blukaji Canta Place, New Delhi-110066. The Company is camrying out business aivities
relating to generation of power through non-conventional and renewable energy sources, and also, is holding company with a portfolio of investment in subsidiarics, Joint
ventures and associates.

The Fmancial Statements of the Company were approved for issue by the Company's Board of Directors on 04th September 2025,

Basis of preparation

The company financial statements have been prepared in accordance with Indian Acceunting Standards (Ind AS) notified under the Companies (Indian Acconting
Standards) Rubes, 2015 (as amended from time to time) and presentation requirements of Divasion II of Schednle 111 to the Companies Act, 2013, (Ind AS compliant
Schedule I), as applicable to the company financial statements.

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

- Financial assets and fiabilities measured at fair value including derivatives (refer accounting pelicy regarding financial instnrments)

- Assets held for sale — measured at fair value [ess cost to sell

- Defined benefit obligation

- Share based payments

These company 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 3.2 for new and amended standards and interpretations adopted by the company.

Summary of Material Accounting Policies

Current versas nen-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.

An assct is treated as current when it js:

* Expected to be realised or intended to sold or consumed in normal operating cycle

* Held primarily for the purpose of tradmg

* Expected to be realised within twelve months after the reporting peniod, or

* Cash or cash equivalents unless restnicted from being exchanged or used te setife a liability for at least twelve months afier the reporting period
All other assets are classified as non-current.

A liability is treated as current when it is:

* Expected to be settled in normal operating cycle

» Held primarily for the purpose of trading

* Due to be settled within twelve months after the reporting penad, or

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

All other liabilities are classified as non-current.
Deferred tax assets/liabilities are classified as non-current assets/liabilities.
The terms of the liability that could, at the option of the conaterparty, result it its settlement by the issue of equity instruments do not affect its classification,

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

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date,
The fair valus measurement is based on the presumption that the transaction to sell the asset or transfer the linbility takes place either:

* In the principal market for the asset or Liability, or
» In the absence of a principal market, in the most advantageous market for the asset or liability
* The priacipal or the most advantageous market must be accessible by the Company,

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market

participants act in their economic best interest. The fair value measurement of a non-financial asset takes into account a market particpant”s ability fo generate economic
benefits by using the asset it its highest and best use or by selling if to another market participant that would use the asset in its highest and best use.

relevant observable mputs and minimising the use of unobservable inpuats.
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€}

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

« Level 1 — Quoted {unadjusted) market prices in achve markets for identical assets er liabilities

« Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is direetly or indirectly ohservable

* Level 3 — Valation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the Financial Statements on 3 recurring basis, the Company determines whether transfers have occurred between levels in
the hierarchy by re-assessing categorisation (based on the lowest lovel input that is significant to the fair value measurement as a whole) at the end of each reporting
period.

The management of the company determines the policies and procedures for both recurming fair value measurement, such as unquoted {inancial assets, and for non-
recurring measurement.

Exfemnal valuers are involved for valuation of significant assets, and significant liabilities. Involvement of external valuers is determined annually by the management after
discussion with and approval by the Company’s Audit Committee. Selection criteria include market knowledge, reputation, independence and whether professional
standards are maintained. The management decides, after discussions with the company’s external valners, which valuation techniques and inputs te use for each case.

At each reporting date, the management of the C ompany analyses the movements in the values of assets and fiabilities which are required to be remeasured or re-assessed
as per the accounting policies of the Company.
The management also compares the change in the Fair value of each asset and liability with relevant extemal sources to determine whether the change is reasonable

On an interim basis, the management presents the valuation resulis 1o the Audit Committee and the Company’s independent auditors, This includes a discussion of the
mafor assumptions used in the valuations, For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
charactenstics and risks of the asset or fiability and the level of the fair vatue hicrarchy, as explained shove.

This note summarises the accounting policy for determination of fair value. Other fair vaiue related disclosures are given in the relevant notes as followin e

- Disclosures for significant estimates and assumptions (Refer Note 44)
* Quantitative disclosures of fair value measurement hierarchy (Refer Note 41)
- Financial instruments (inchuding those earried at amortiged cost) (Refer Note 403

Revenue recognition

Revenue from contructs with customers

Revenue from contracts with customers is recognised when control of the goods or services are ransterred to the customer at an amount that reflects the consideration 1o
which the Company expects to be entitled in exchange for those poods or services. The Company has generally concluded that it is the principal in its revenue
arangements, because it typically contrels the goods or services before transferring them to the customer.

a} Sale of Power

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

The Company considers whether there are other promises in the contract that are separate performance obligations to which a portion of the transaction price needs 1o be
allocated. In determining the transaction price for the sale of power, the Company considers the effects of variable consideration and existence of a significant financing
component. There is only one performance obligation i the arrangement and therefore, allocation of transaction price is not required.

b) Tucome from services (management consultan cy}

Revenue from projects management/technical consultaney/ financial guarantee are recogmsed as per the terms of agieement on the basis of services rendered. The
Company recognises revenue from projects management/technical consultancy/ financial guarantee over time becanse the customer simultaneously receives and
consumes the benefits provided to them, as per the terms of the agreement entered with the customer,

Variable consideration

I# the consideration in a contract includes a variable amount, the Company estimates the amount of consideration fo which it will be entitled in exchange for transferring
the goods or service to the customer. The variable consideration is estimated at contract inception and constrained until it is highly probable that a significant revenne
reversal in the amount of cumulative revenue recognised will not oceur when the associaled uncertainty with the variable consideration is subsequently resolved. To
estimale the variable consideration, the Company applies the most likely method.

Rebates
in some PPAs, the Company provide rebates in invoice if payment is made before the due date. These are adjusted against revenue and are offset against amounts payable

by the customers.
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d)

€)

Significant financing component

Significant financing component for customer contracts is considered for the length of time between the customers’ payment and the transfer of the perfomance
abligation, 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 commensurate with the rate that would be reflected in a separate financing transaction between the Company and the customer at contract inception.

Contract balances

a) Contract assets

A contract asset is the nght to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring goods or services o a
customer before the customer pays consideration or before payment is due, a contract asset ig recognised for the eamed consideration {hat is conditional Contract assets
are subject to impairment assessment. Refer to accounting policies in section {m} Impairment of non-financial assets

b} Contract Liabilities

A contract liability is the obhgation to transfer goods or services to a customer for which the Company has received consideration (or an amount of consideration is due)
from the customer. If a customer pays consideration before the C ompany transfers goods or services to the customer, a contract liability is recognised when the payment is
made or the payment is due {whichever is earlier). Contract ligbilities are recognised as revenue when the Company performs under the contract (1 e., transfers control of
the related goods or services to the customer).

¢} Trade receivabies
A receivable represents the Company's right to an amount of consideration that is unconditiongl {i.e, only the passage of time is required before payment of the

consideration is due).

Foreign currencies
The Company Financial Statements are presented in Indian rupees (INR), which is alse the functional eurrency and the currency of the primary economic environmeat in
which the Company operate.

Traunsactions and balances

Transactions tn. foreign currencies are initially recorded by the Company at their respective fimctional currency spot rates at the date the transaction first quahiies for
recognition. Monetary assets and liabilities denominated i foreign currencies are translated at the functional currency spot rates of exchange at the reporting date These
are recognised in OCL until the net investment is disposed of, at which time, the cumulative amount is reclassified to Profit and loss. Tax charges and credits agtributable
to exchange differences on those monetary items are also recognised in OCI.

Non-monetary items that are measured in terms of historical cost in a forei 0 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 is determined.

The gain or loss arising on translation of non-monetary items measured at fair value is treated in ling with the recognition of the gain or loss on the change in fair value of
the item {ic., translation differences on items whose fair vahe gain or loss is recognised m OCI or Profit and loss are also recognised in OCI or Profit and loss,
respectively).

Taxes

Current income tax

Current income tax assets and liabilities 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 recogmised outside Profit and
lpss is recognised outside Profit and 1oss (euther in other comprehensive income or in equity). Management penodically evalvates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain
tax treatment. The Company reflects the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, dependmg on
which method predicts better resalution of the treatment. Current income tax assets and liabilities are offset if a legally enforceable right exists to set off these and intends
either to setile on a net basis, or to realise the asset and settle the liability simultaneously

Deferred Tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and lisbilities and their carrying amounts for financial
reporting purposes st the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are remgnised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses Deferred tax assets are
recognised to the extent that it is probable that taxable profit will be avalable against which the deductible temporary differences, and the carry forward of unused tax
credits and unused tax losses can be utilised
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g)

h)

The carrying amount of deferred tax assets is reviewed at cach reporting date and reduced to the extent that it is no lenger probable that sufficient taxahle 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 o the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

In situations where the Company is entitled to a tax holiday under the Income-tax Act, 1961, enacted in India, no deferred tax (asset or liability) is recognised in respect of
temporary differences which reverse during the tax holiday period. Deferred taxes in respect of temporary differences which reverse after the tax holiday penod are
recognised in the period in which the temporary differences eriginate, However, the Company 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 liabilities are measured at the tax rates that are expected to apply in the period when the asset is realised or the liability is settled, based on tx rates
(and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside Profit and less is recoghised outside Profit and loss (cither in OCI or equity). Deferred tax items are recognised in
correlation to the underlying transaction either in OCT or direetly in equity,

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists 10 set off current tax assets against current tax liabilities and the deferred taxes
relate to the same taxable entity and the same taxation authority.

Government grants

Govemrment 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 to an expense item, it is recognised as income on a systematic 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 income in equal amounts over the expected useful life of related asset.

When the company receive grants of non-monetary assets, the asset and the grant are recorded at fair value amounis and released o Profit and loss over the expected
usefil life in a pattern of consumption of the benefit of the underlying asset i.e. by equal annual instalments.

The company presents prants related to an expense item &s other income in the Statement of Profit and Loss, Thus, Generation based mcentive and Sale of emission
reduction certificates have been recognised as other income.

Generation based incentive
Generation based incentive is recognized on the basis of supply of units generated by the Company to the state electricity board from the eligible project in accordance
with the scheme of the "Generation Based Incentive (GBY for Grid interactive Wind Power Projects”

Sale of Emission Reduetion Certificates
Government grants in the fonn of carbon emission rights (CERs), which are received on projects registered urder the United Nations Framework on Climate Change, are
recorded as non-financial assets and titially measured at fair value when there is reasonable assurance that such CERs will be received, with credit being recognised as
Income from carbon credits under other income in the statement of Profit and less. Such CERs are subsequently tested for impairment.

The Company derecognises the CERs when the certificare is sold, which ocours when units are transferred to the customer. The difference between the carying value and
sale price is recognised as income from carbon credits.

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

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to make the sale
Unserviceable / damaged inventories are jdentified and written down based on technical evafuation.

Froperty, plant and equipment

Capital work in progress is stated at cost, net of accumulated impairment [oss, if any. Property, plant and equipment, except freehold land, is stated at cost, net of
accamulated depreciation and accumutated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment if the recognition critena are
met. When significant parts of plant and equipment are required to be replaced at intervals, the company depreciates them separately based on their specific useful lives
Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are
satisfied. All other repair and maintenance costs are recognised in Profit and loss as incurred. Freehold land js stated at cost net of accumulated impairment losses and is
not depreciated,

The present value of the expected cost for the decommissioning of an asset after its use is incuded in the cost of the respective asset if the recognition criteria for a
provision are met, Refer to sipaificant accounting judgements, estimates and assumptions {Note 45} and provisions (Note 21) for further information about the recognised
decommissioning provision.
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Subseguent Costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item of property, plant and equipment, 1f it is probable
that the future ¢conomic benefits embodied within the part will low to the Company and its cost can be measured refligbly with the carrying 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

Derecognition

An item of property. plant and equipment and any significant part initially recognised is derecognised upon disposal (i.e, at the date the recipient obtains control) or when
no future economic benefits are expected from its use or disposal. Any gain or loss ariging 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 PPE are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the statement of profit and loss when the asset is derecognized.

Intangible assets

Intangible assets acquired separately are measured in initial recognition at cost. Followiag initial recognitian, intangible assels are carried ai cost less any accunnlated
amortization and accumulated impairment losses.

The useful lives of intangible assets are assessed as either finite or indefinite,

Intangible assets with finite lives are amortized over the nseful fife and agsessed for impainment whenever there is an indication that the intangible asset may be impaired,
The amortization period and the amortization method for an intangible asset with finite life are reviewed at least at the end of each reporting period

An mtangible asset is derecognised upon disposal {i.c., at the date the recipient obtains control) or when no future economic benefits are expected from its use or disposal.
Any gain or loss arising upon derecognition of the assef (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is meluded in
the statement of Profit and loss.

Customer related intangibles are capitalized if they meet the definitions of an intangible asset and the recognition criteria are satisfied. Customer-relaled intangibles
acquired as part of a business combination are valued af fair valye and those acquired separately are measured at cost. Such intangibles are amortized over the remaining
useful life of the customer retationships or the period of the contractual arangements.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either ndividually or at the cash-generating unit level The
assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be supportable. If not, the change in useful life from mdefinte 1o
finite is made on a prospective hasis

Development costs

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

= Its intention to complete and its abality and intention to use or sell the asset

* How the asset will generate future economic benefits

* The availability of resources to compiete 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 accurnulated amortisation and accumulated impairment losses
Ameortisation of the asset begins when development is complete and the asset is available for use It is amortised over the period of expected foture benefit

Depreciation/emortization of property, plant and equipment and intangible assets

Depreciation and amortisation are caleutated on a straight-line basis over the estimated useful lives of the assets as follows

Category Life (in vears)

Plant and equipment (solar rooftop projects)* 25 or tetms of power purchase agreement. whichever & less ( 15-25) |
Plart and equipment (wind power projects )* 30

Phnt and equipment {ofhers) 518

Office equipment |5

Fumitare and fixiure 10

Comprrters |3

Compitter servers 6

Commrer softwares 3-6

Leasehold inprovements Useful life or lease term (5 years), whichever is lower
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k)

* Based on an extemal technical assessment, the management believes that the useful lives as given above and residual value of (%4-5%, best represents the penod over
which management expects to use its assets and its residual value. The useful life of plant and equipment is different from the useful life as prescribed under Part C of
Schedule 11 of Companies Act, 2013,

The residual values, useful lives and methods of depreciation and amortisation of property, plant and equipment and intangible assets are reviewed at each financial year
end and adjusted prospectively, if appropriate.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an assef that necessarily takes a substantial period of time to get ready for its
intended use or sale. Borrowing costs consist of interest, discount on issue, premium payable on redemption and other costs that an entity incurs in connection with the
borrowing of funds (this cost also includes exchange differences to the extent tegarded as an adjustment to the borrowing costs}). The borrowing costs are amortised basis
the Effective Interest Rate (EIR) method over the term of the loan, The EIR amortisation is recognised under finance costs in the Statement of Profit and Loss. The
amount amertized for the period from disbursement of barrowed funds upto the date of capitalization of the qualifying assets is added to cost of the qualifying asseis.

To the extent, company borrows funds for general purpose and uses them for the purpose of obtaining a qualifying asset, the company determines the amount of
borrowing costs eljgible for capitalisation by applying a capitalisation rate to the expenditures on that asset. The capitatisation rate used is weighted average of the
borrewing costs applicable to the borrowings of the company that are outstanding during the period, other than boirowin gs made specifically for the purpose of obtaining
a qualifying asset. In case any specific borrowing remains outstanding after the related asset is ready for its intended use or sale, that borrowing becomes part of the fands
that an entity borrows generally when calculating the capitalisation rate on general borrowings. The Company treats as part of general borrowings any bomowing
originally made to develop a qualifying asset when substantially a1 of the aclivities necessary to prepare that asset for its intended use or sale are complete.

Leases
The Company assesses at contraci inception whether a contract is, or contains, a lease. That is, if the contract conveys the ri ght to control the use of an identified aset for

a period of time in exchange for consideration

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

i) Right-of-use assefs

The Company recognises nght-of-use assets at the commencement date of the lease (i.e., the date the umderlying asset is available for use) Right-of-use assets are
measured at cost, less any accumulated depreciation ang accumulated impaimment losses, and adjusted for any remeasurement of lease liabilities. The cost of nght-of-use
assets includes the amount of lease ligbilities recognised, initial direct costs incurred, and lease payments made af or before the commencement dale 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

» Leasechold land: 13 to 35 years
+ Building: 3-11 years

If awnership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation is calculated 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 (m) fmpairment of non-financial assets.

i) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured af the present vatue of lease payments to be made over the lease term. The lease
payments include fixed payments (including in-substance fixed payments) less any lease incentives receivetble, variable lease payments that depend on an index or a rate,
and amounts expected to be paid under residual value guaraniees.

The lease payments also include the exercise price of 2 purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not depend on an index or 2 tate are recognised as
expenses (utiless they are incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incrementa! borrowing rate at the lease commencement date because the inferest rate implicit in
the Iease is not readily determinable. Adier the commencement date, the amount of Jease 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, 2 change in the lease term, a change in the lease prayments
(¢.g., vhanges 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 optien to
purchase the underlying asset

iif) Shert-term leases and leases of low-valie assets

The Company applies the short-term Jease Tecogition exemption to ifs 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-value assets recognition exemption (o leases of office equipment that are considered to be low value. Lease payineits on short-term leases
and leases of low value assels are recognised as expense on a straight-line basis over the lease ferm.

FRN: 119739W
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m) Impairment of non-financial assets

n)

The company assess, at each reporting date, whether there is an indication that an asset may be impaired. ¥ any indication exists, or when annual impairment testing for an
assel #s required, the company estimate the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating units (CGU) fair value
less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of these from other assets or company of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and s written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre -tax discount rate that reflects current market assessments of the
time value of money and the risks specific 1o the asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no such
trapsactions can be identified, an appropriate valuation model is used These calowlations are corroborated by valuation multiples, quoted share prices for publicly raded
companies or other available fair value indicators.

The Company bases its impairment caleulation on detailed budgets and forecast calculations, which are prepared separately for each of the Company's CGUs to which the
individual assets are allocated. These budgets and forecast calculations generally cover a remaining life of the power purchase agreements of the project considenng the
long term fixed rate firm aprecments available.

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

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment loses no
lenger exist or have decreased. If such indication exists, the company estimates the asset's or CGU's recoverable amount. A previously recognised impairment loss is
reversed only if there has been a change in the assumptions used to determine the asset's recoverable amount since the last impairment loss was recognised. The reversal is
limited so that the carrying of the asset does not exceed its recoverable ameuit, nor exceed the carrying amount that would have been determined, net of depreciation, had
no impairment loss been recognised for the asset in prior years. Such reversal is recogmised in the Statement of Profit and Loss unless the asset is carned at a revalued
amount, in which case, the reversal is treated as an increase in revaluation.

Intangible assets under development are tested for imparment annually on 31 March, or more frequently when there is an indication that these assets may be impaired,
erther individually or at the cash-generating unit level

Share based payments
Holding company provides additional benefits to certain members of senior mmagement and employees of the Company and a subsidiary in the form of share-based
payments, whereby employees render services as consideration for equity instruments (equity-seitled transactions).

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

The cost is recognized, together with a comresponding increase in share-based payment reserve in equity, over the period in which the performance andfor service
conditiens are fulfilled in employee benefit expenses. The cumulative expense recognized for equity-settled transactions at each reporting date until the vesting date
reilects the extent to which the vesting period has expired and the Company's besi estimate of the numbers of equity instruments that will ultimately vest. The statement of
profit and loss expense or credit for a period represents the movement in cumulative expensg recognized as at the beginning and end of that peniod and is recogmized in
employee benefit expense.

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

No expense is recognized for awards that do not ultimately vest because of non-market performance and/or service conditions have not been met. Where awards inclode a
market or non-market condition, the transaction are treated as vested urrespective of whether the market or non-vesting condition is satisfied, provided that all other
performance and/or service condition are satisfied.

Share based payment cost, to the extent pertaining to the employees of subsidiary, is reduced from employee benefit expenses of the Company and is considered as
deemed investment in the form of capital contribution in the subsidian

When the ferms of an equity-sertled award are modified, the mimimum expense recognised is the grant date fair vatue 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 otherwise beneficial to the employee. Where an award is canceiled by the entity or by the counterparty, any remaining element
of the fair value of the award is expensed immediatety through the statement of Profit and loss.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share.
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P)

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

Cashi-settled transactions

A liability is recognised for the fair value of cash-settled transactions. The fair value is measured initially and at each reporting date up 1o and including the setlement
date, with changes in fair value recognised in employee benefits expense. The fair value is expensed over the period until the vesting date with recognition of a
comresponding liability. The fair value is determined using a Black-Scholes model, further details of which are given in Note 36 The approach used to account for vesting
conditions when measuring equity-settled transactions #lso applies to cash-settled transactions.

Retirement and other employee benefits
Retirement benefit m the form of provident fund is a defined contribution scheme, The Company has no obligation, other than the contribution payable to the provident
fund. The company recognize contribution payabie to the provident fund scheme as an expense, when an employee renders the related service.

Remeasurements comprising of actwarial gain and losses, the effect of the asset ceiling, excluding amount recognised in the net interest on the defined benefit {iability and
the refurn on plan assets {excluding amounts included in net interest on the net defined benefit liability), are recognised in the statement of financial position with a
corresponding debit or eredit o retained earnings through OCT in the period in which they oceur. Remeasurements are not reclassified to the stalement of Profit and Joss in
subsequent peniods,

The Company operates a defined benefit plan in India, viz., gratuity. The cost of providing benefit under this plan is determined on the basis of actuarial valuation at each
year-end carried out using the projected unit cost method.

Past service costs 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 company recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises 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, pains and losses on curtailments and non-routine seftlements; and

- Net interest expense or income

Accurmulated leave, which is expected 1o be utilized within the next twelve months, is treated as short term employes benefit. The Company measures the expected cost of
such absences as an additional amount that it expects to pay as a result of the unused entitiement that has accumulated at reporting date.

The Company treats the accumulated leave expected to be carried forward beyond twelve months, as long temm employee benefit for measnrement purposes. Such long
term commpensated absences are determined on the basis of actuarial valuation at each year-end camied out using the projected unit cost method. Remeasuremeits
comprising of actuarial gain and losses are recognized in the balance sheet with a carresponding debit or credit to Profit and loss in the period in which they oceur The
Company presents the leave as cument liability in the balance sheet, to the extent is does not have an unconditional right to defer its settlement for 12 months after the
reporting date. Where Company has unconditional legal and contractual right to defer the settlement for a period beyond 12 months, the same is presented 2s non-corrent
liability

Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economie benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the company expects
some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate gsset, but only when the
remmbursement is virtually certain. The expense relating to a provision 1s presented in the Statement of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a cument pre-tax rate that reflects, when appropriate, the risks specific to the liability
When discounting is used, the increase in the provision due fo the passage of time: is recognised as a finance cost.

Decommissioning liability

The Company censiders constructive obligations and records a provision for decommissioning costs of the wind and solar power plants. Decommissiontng costs are
provided for at the present value of expected costs to settle the abligation vsing estimated cash flows and are recognised as part of the cost of the relevant asset. The cash
flows are discounied at & current pre-tax rate that reflects the risks specific to the decommissioning liability. The unwinding of the discount 1s expensed as incurmed and
recagnised in the statement of Profit and loss as a finance cost. The estimated future costs of decommissioning are reviewed annually and adjusted as apprapriate.
Changes in he estimated future costs, or in the discount rate applied, are added o or deducted from the cost of the asset.
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q} Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financiat liability or equity instrument of another entity.

Financial assets

Initial recognition und measurement

Financial assets are classified, at initial recognition, as subsequently measured at amoriised cost, fair value through other comprehensive income (FVTOCT), and fair value
through Profit and loss (FVTPL).

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Company’s business model for
managing them. With the exception of trade receivables that do not contain a significant financing component or for which the Company has apphed the practical
expedient, the Company initially measares a financia! asset at its fair valye plus, in the case of a financial asset not at FVTPL, transaction costs. Trade receivables that do
not contain a significant financing component or for which the Company has applied the practical expedient are measured at the transaction price as disclosed in section
(c) Revenue from contracts with customers.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regutation or convention in the market place (regular way trades) are
recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

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

Debt instruments at amortised cost

A “debt instrument” i3 measured at the amortised cost 1f both the following conditions are met:

8) The asset is held within a business model whose ebjective is to hold assets for collectin 1 contractual cash flows, and

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

After initial measurement, such financial assets are subsequently measired at amortised cost using the effective inferest rate {EIR) method. Amortised cost is calculated by
takang into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR, The EIR amortisation is included in finance income m the
Profit and loss. The losses arising from impairment are recognised in the statement of Profit and Joss.

Debt instruments at fair value through ather comprehensive income {FVTOCH

A “debt instrument’ is classified as at the FVTOCT if both of the follewang criterta are met;

&) The objective of the business mode] is achieved bath by collecting contractual cash flows and selling the financial assets, and
b) The asset’s contractual cash flows represent solely payments of principal and interest

Debt instruments included within the FVTQCE category are measured initially as well as at each reporting date at fair value. Fair value movements are recogmzed m the
other comprehensive income (OCT). However, the company recognizes interest income, impaimment losses & reversals and foreign exchange gain or loss in the Statement
of Profit and Loss. On derecognition of the asset, cumulative gamn or loss previousty recognised in OCI is reclassified from the equity to Statement of Profit and Loss,
Tnterest earned whilst holding FYTOCT debt instrument is reported as interest income using the EIR method.

Debt instruments at fair value through Profit and loss (FVTPL)
FVTPL is a residual category for debt instruments. Any debt instrument, which does net meet the criteria for categorization as at amortized cost or as FVTQCL is
classified as at FVTPL,

In addition, the company may elect to designate a debt instrument, which otherwise meets amortized cost of FVTQCI criteria, as at FVTPL. However, such election is
altowed only if doing so reduces or eliminates 2 measurement or recognition inconsistengy (referted to as ‘atcounting mismatch’). The company has not desi gnated any
debt instroment as at FVTPL

Debt mstruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss.

Embedded derivatives

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the kost and accounted for as a separate derivative if: the
economic characteristics and risks are not closely related to the host: a separate instrument with the same terms as the embedded derivative would meet the definition of 8
derivative; and the hybnid coatract is not measured at fair value 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 is 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 vahie throngh Profit and loss category.

Equity investments

All equity investments in scope of Ind AS 109 are measured a1 fair value, Equity instruments which are held for trading and contingent consideration recognised by an
acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL. ¥or all other equity instruments, the Company may make an irrevocable
election to present the subsequent changes in the fair value in OCL The Company makes such election on an instroment-by-instrument basis. The classification is made on
initial recognition and is irrevocable
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If the Company decides to classify an equity instrument as at FVTOCT, then all fair value changes on the instrument, excluding dividends, are recognized in the OCL
There is no recyeling of the amouats from OCI to Statement of Profit and Loss, even on sale of investment. However, the company may ransfer the cumulative gain or
loss within equity.

Dividend income on equity investments are recognised in the statement of profit and loss as other income when the right to recejve the payment has been established.
Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset {or, where applicable, a part of a financial asset or pait of a company of similar financial assets) is primarily derecognised when:

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

= The respective company has transferred their rights to receive cash flows from the asset or have assumed the obligation to pay the received cash flows in full without
material delay to a third party under a ‘pass-through’ arrangement; And

- Either the companies under the company 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 asset, but have transferred control of the asset,

When the Company have transferred their nghts to receive cash flows from an asset or have entered into a pass-through arrangement, they evaluate if and to what exient
they have retained the risks and rewards of ownership. When they have neither transferred nor retained substantially all of the nsks and rewards of the assei, nor
transferred control of the asset, the company continues to recognise the transferred asset to the extent of the continuing involvement of company., In that case, the company
also recognise an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the company has
retained.

Contmuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the
maximum amount of considetation that the company could be required to repay.

Impairment of financial assets

In accordance with Ind AS 109, the company applies expected credit loss (ECL}) model for measurement and recognition of impairment loss for all debt mstruments not
held at fair value through Profit and loss

ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to weceive,
discounted at an approximation of the original effective interest rate.

The Company follows simplified approach’ for recognition of impairment loss allowance on trade receivables or contract revenue receivables The Company has
established a provision matrix that is based on its historical credit loss experience, adfusted for forward-looking factors specific to the debtors and the ecomomic
environment

The assessment of the correlation between historical observed default rates, forecas! economic conditions and ECLs is a significant estimate, The amount of ECLs is
sensitive to changes in circumstances and of forecast economic conditions. The Company’s historical credit 10ss experience and farecast of economic conditions may also
not be representative of customer’s actual default in the future.

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

For recogmition of impairment loss on other financial assets and risk exposure, the company determines that whether there has been a significant increase in the credit risk
since initial recognition. If credit tisk has not increased significantly, 12-month ECL s used to provide for impairment loss. However, if credit risk has ncreased
sigmificantly, lifetime ECL is used, If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in credit nsk
since initial recognition, then the entity reverts to recognising impairment loss allowance based on 12-month ECL. The Company considers that there has been a
significant increase in credit risk when contractual paymients are mere than 30 days past due

Litetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrantent, The 12-month ECL i5 a portion of
the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

The Company considers a financial asset in default when contractual payments are 90 days past due. However, in certain cases, the Company may also consider a financial
asset to be in default when internal or external information indicates that the Company is unlikely to receive the outstanding contractual amounts in full before taking into
aceount any credit enhancements held by the Company. A financial asset is written off when there is 1o reasonable expectation of recovering the contractual cash flows

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/expense in the Statement of Profit and Loss,

For financial guarantee contracts, the date that the company becomes a party to the irrevocable commitment is considered to be the date of initial recogmition for the
purpases of assessing the financial instrument for impaimment In assessing whether there has been a significant increase in the credit risk since initial recopnition of a
financial guarantee contracts, the company considers the changes in the risk that the specified debtor will default on the contract, As the company is required to make
paymenis only in the event of a default by the debtor 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 ameunts that the company expects to receive from the holder, the debtor or any other party.
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Modification of financial assets

When the contractual cash flows of a financial asset are renegotiated or otherwise modified and the renegotiation or modification does not result in the derecognition af
that financial asset in accordance with this Standard, the company recalculates the pross carrying amonnt of the financial asset and recognises a medification gain or loss
in Profit and loss. The pross camrying amount of the financial asset is recalculated as the present value of the renegotiated or modified contractual cash flows that are
discounted at the financial asset’s aniginal effective interest rate (or credit-adjusted effective interest rate for purchased or oripinated credit-impaired financial assts) or,
when applicable, the revised effective interest rate caleulated. Any cests or fees incurred are adjusted with the carrying amount of the modified financial asset and are
amortised over the rernaining term of the modified financial asset

Financial liahilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through Profit and loss, loans and borrowmgs, payables, or as dematives
designated as hedging instruments in an effective hedge, as appropriste.

All financial liabilities are recognised initially at fair value and in the case of Ipans and borrewings and payables, net of directly atnbutable transaction costs

The financial labilitics of the company include trade and other payables, derivative finangial instruments, loans and borrowings including bank overdraft,

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

Loans and borrowings
After mitial recognition, interest-bearing Ioans and borrowings are subsequently measured at amortised cost using the EIR method Gains and losses are recognised in
Profit and loss when the fiabilities are derecognised as well as through the EIR amortisation process,

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integra! part of the EIR. The EIR amorhisation is
included as finance costs in the Staterent of Profit and Loss. This category generally applies to borrowings.

Compound Instruments- Compulsorily Convertible Preference Shares (CCPS)

Compulsorily Convertible Preference Shares (CCPS) are separated into hiability and equity components based on the terms of the contract.

On issuance of the convertible preference shares, the fair value of the liability component is determined using a market rate for an equivalent non-convertible instniment.
This amount is classified as a financial liability measured at amortised cost {net of transaction costs} until it is extinguished on conversion or redemption

The remainder of the praceeds is allpcated to the conversion option that is recognised and included in equity since conversion option meets Ind AS 32 critena for fised to
fixed classification. Transaction costs are deducted from equity, net of associated income fax. The carrying amount of the conversion option is not remeasured in
subsequent years.

Transaction costs are apportioned between the liability and equity components of the convertible preference shares based on the allocation of proceeds to the labilty and
equity components when the insiruments are initially recognised.

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

Derecognirion

A financial liability is derecognised when the obligation under the liability is discharged/ cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing labtlity are substantially
modified, such an exchange or medification is treated as the derecognition of the original liability and the recognition of a new liability The difference in the respective
carrying amounts is recognised in the Statement of Profit and Loss

Reclassification of financial assets and liabilities

The Company delermines classification of financial assets and Nabilities on initial recognition. After initial recognition, no reclassification is made for financial assets
which are equity instruments and financial lisbilities. For financial assets which are debt Instruments, a reclassification is made only if there is a change in the business
model for managing those assets, Changes to the business model are expected to be infrequent.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the batance sheet if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basts, to realise the assets and settle the liabilities simultaneously.
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Investment in subsidiaries associates and Joint Ventures
The Company recognizes ils investments in subsidiaries, associate and Joint ventures companies at cost in accordance with the option available in Ind AS 27, ‘Separate
Fmancial Statements’, less accumulated 1mpairment loss, if any Cost represents amount paid for acquisttion of the smd nvestments

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is charged or credited to profit and loss,

The details of such investment are given in Note 7. Refer 1o the accounting policies in sechon {m) Impairment of non-financial assets.

Derivative financial instruments and hedge accounting

Initicd recognition and subsequent measurement

The Company uses derivative financial instruments, such as inferest rate swaps and call options, to hedge its interest rate risks and foreign currency risks. Such derivative
financial instruments are initially recogpised at fair value on the date on which a derivative contract iz entered into and are subsequently re-measured at Fair value.
Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair valye is negative.

Any gains 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 OCI and later reclassified to Profit and loss when the hedge item affects Profit and loss or treated as basis adjustment if a hedged forecast ransaction
subsequently results in the recognition of a non-financial asset or non-financial 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 asset ar liability or an unrecognised firm commitment

« Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to & particular risk associated with o recognised asset or liabibty or a
highly probable forecast transaction or the foreign cuirency risk in an unrecognised fim comimitment

- Hedges of a net investment in a foreign cperation
At the inception of & hedge relationship, the Company formally designates and documents the hedge relationship to which the Company wishes to apply hedge accomting
and the risk management objective and strategy for undertaking the hedge.

The docnmentation includes identification of the hedging instrument, the hedged itemn, the nature of the risk being hedged and how the Company will assess whether the
hedging relationship mects the hedge effectiveness requirements (including the analysis of sources of hedge ineffectivencss and how the hedge ratio is determined). A
hedging relationship qualifies for hedge accounting if it meets all of the ollowing effectiveness requirements:

= There is *an econonuc relationship’ between the hedged item and the hedging instrument.

« The effect of credit risk does not ‘dominate the 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 hedged item that the Company actually hedges and the quantity of the
hedging instrurnent that the Company actually uses to hedge that quantity of hedged item.

Hedpes that meet the strict criteria for Ledge accounting are accounted for, as described below

Cash flow hredges

The effective portion of the gain or loss on the hedging instrument js recognised in OCT in the cash flow hedge reserve, while any ineffective portion is recognised
immediately 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 and the
curylative change in fair value of the hedged item.

The Company uses forward currency contracts as hedges of its exposure fo foreign currency risk in forecast transactions and firm commitments, as well as forward
cemmodity contracts for its exposure te volatility mn the commeodity prices. The ineffective portion relating to foreign currency contracts is recognised as other expense
and the ineffective portion relating to commodity contracts 15 recognised in other operating incame or expenses

The Company designates the forward element of forward contracts as a hedging instrument. The amounts accumulated in OCI are accounted for, depending on the nature
of the underlying hedged transaction. If the hedged transaction subsequentfy results in the recognition of a non-financial item, the amount accumulated in equity is
removed from the separate component of equity and mcluded in the initial cost or other carrying amount of the hedged asset or liability. This is net a reclassifeation
adjustment and will not be recognised m OCT for the period. This alsa applies where the hedged forecast transaction of a non-financial asset or non-financial lighility
subsequently becomes a firm commitment for which fair value hedge accounting is applied.

When option contracts are used, the Company uses only intrinsic value of the option as the hedging instrument. Gains or logses relating to the effective portion of the
changes in intrinsic 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
item are recognised within ather comprehensive income in the cost of hedging reserve within equity.
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For any other cash flow hedges, the amount accumulated in OCT is reclassified to Profit and loss a3 a reclassification adjustment in the same peried or penods during
which the hedged cash flows affect Profit and loss.

If cash flow hedge accounting 1s discontinued, the smount that hias been accumulated in OCI must remain in accumulated OCI if the hedged future cash flows sre siill
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 acewnlated OCI must be accounted for depending on the nature of the underlying transaction as described above

Interest income

For all debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is recorded using the effective interest rate
(EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter penod, where
appropriate, to the gross carrying amount of the financial asset or to the amorlised cost of a financial Liability. When calculating the effective interest rate, the company
estimates the expected cash flows by considering all the contractual terms of the financial instrament (for example, prepayment, extension, call and similar optios) but
does not consider the expected credit losses. Interest income is included in finance income in the Statement of Profit and Loss.

The details of such irvestment are given in Note 7. Refer to the accounting policies in section (m) fmpairment of non-financial assets

Cash and Cash-Equivalents
Cash and shori-term deposits in the balance sheet comprise cash at banks and cash in hand and short-term deposits with an original maturity of three months or less, which
are subject to an insignificant risk of changes 1n value.

For the purpose of the Statement of cash flows, cash and cash equivalents consist of cash and short term deposits, as defined above, net off bank overdrafis as they
considered an integral part of the Company's cash management.

Bank balances other than cash and cash eqaivalents
Bank balances other than cash and cash equivalents consists of deposits with an original maturity of more than three months. These balances are is classified into current

and non-current portions based on the remaming term of the deposit.

Measurcment of ERITDA

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

Contingent liabilities

Contingent liabilines are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurtence o non-
accurrence of one or more uncertain future events not wholly within the control of the compary or a present obligation that anses from past events where it is ether not
probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot he made

Earnings per equity share

Basic eamings per equity share is cemputed by dividing the net profit attributable 1o the equity holders of the Company by the weighted average number of equity shares
and mstruments mandatorily convertible into equity shares outstanding during the period. Diluted eamings per equity share i3 computed by dividing the ner profit
attributable to the equity holders of the Company by the weighted average number of equity shares considered for deriving basic eamings per equity share and also ihe
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are
adjusted for the proceeds receivable had the equity shares been actually issued at farr value (i.e. the average market value of the outstanding equity shares). Dilutive
potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined independently
for each period presented.

The number of equity shares and potentially ditutive equity shares are adjusted retrospectively for all periods presented for any share splits and bonus shares issues
including for changes effected prior to the approval of the financial statements by the Board of Directors.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluled earnings per share.

Non-current assets (and disposal companys) classified as held for sale
The company classifies non-current assets and disposal group as held for sale if their carrying amounts will be recovered principally through a sale transaction rather than
through continuing use.

Non-current assets and disposal group 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 griteria for held for sale elassification is regarded as met ouly when the sale is highly probable, and the asset or disposal company 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 sell the asset and the sale expected to be completed within one year from the date of the classification.

Property, plant and equipment, intangible assets and right of use assets are not depreciated or amortised once classified as held for sale.

Assets and liabilities classified as held for sale are presented separately as current items in the statement of financial position,
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Immediately prior to classification as held for sale, the assets or companys of asscts were remeasured in accordance with the company’s accounting policies. Subsequently,
assets and disposal companys classified as held for sale were valued at the lower of beok value or fair valve less disposaf costs A gain or loss not previously recogmsed by
the date of sale of non-current assets (or disposal company) is recognised at the date of de-recognition.

New standards, interpretations and amendmen s

3.2.1 New and amended standards and interpretations ad pted by the company

‘The Company applied for the first-time certain standards and amendments, which are effective for annal periods beginning April 1, 2024 (unless otherwise stated) but do
not have a material impact on the finzncial statements of the Company. The Company has not early adopted any other standard, interpretation or amendment that has been
issued but is not yet effective,

Amendment to Ind AS 116 Leases - Lease Liability in a Sale and Leaseback

The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS | 1&, Leases, with respect to Lease Liabilty in a

Sale and Leaseback.
The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the sellerlessee

does not recognise any amount of the gain or loss that relates to the right of use it retains.
The amendment is effective for annual reporting periods beginning on of after | April 2024 and must be applied retrospectively o sale and leaseback transactions entered

into afier the date of initial application of Ind AS 116.
The amendment does not have a matenal impact on the Company’s finaricial statements.

3.2.2 Standards notified but not yet effective
There are no standards that are notified and not yet effective as on the date.

Changes in presentation and disclosures

During the year ended 31 March 2025, the Company reassessed the presentation of certain items it its financial statements, primarily relating to meome from transactions
with group companies. This reassessment aligns with the Company's strategic objective of enhancing efficiency and synergy across ity investments in subsidiaries and
fellow subsidiaries.

The changes have been made to improve the retevance and reliability of financial information presented to users and to beiter reflect the Company’s operating model As a
result, certain items have been reclassified between “Revetiue from operations™ and “Other income”, Comparative figures have been reclassified, where applicable, to
conform to (he current year's presentation.

These changes pertain solely to presentation and disclosures and do not affect the Tecopmition of measurement of any items in the financial statements. Consequently, there
is no impact on total equity or profit/(loss) for the current or any prior periods,

Coasidering the nature of changes, the management believes that they do not have any material impact on the Batance Sheet at the beginning of the comparative period
and, therefore, there is no need for separate presentation of an additional Balance Sheet.
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ReNew Private Limited
Notes to Standalone Financial Statements for the vear ended 31 March 2025

{Amounts in INR millions, unless otherwise stated)

5

Intangible assets

Cost

As at 1 April 2023
Additions during the year
Capitalised during the year
As at 31 March 2024
Additions during the year
Capitalised during the year
As at 31 March 2025

Amortisation

As at 1 April 2023

Amortisation for the year (refer note 32)
As at 31 March 2024

Amortisation for the year (refer note 32)
Adjustment during year

As at 31 March 2025

Net book value
As at 31 March 2024
As at 31 March 2025

Mortgage and hypothecation on Intangible Assets:

Intangible Assets with a carrying amount of INR 374 (31 March 2024: INR 488
loans and debentures as disclosed in Note 18

(a) Intangible assets under development ageing schedule

As at 31 March 2025

Computer Total Intangibles Intangible asset
software under
development
576 576 155
161 161 34
- - (114)
737 737 75
57 57 5
- - (55)
794 794 25
213 213 -
1i1 111 -
324 324 -
118 118 -
3 3 -
445 445 -
413 413 5
349 349 25

} are subject to a pari passu first charge to respective lenders for project term

Amount in Intangible assets under development for a period of

Particulars Less than [ year 1-2 years 2-3 years More than 3 Total
years
Projects in progress 5 20 - - 25
Total 5 20 - - 25
As at 31 March 2024
Amount in Intangible assets under development for a period of
Particulars Less than ! year 1-2 years 2-3 years More than 3 Total
years
Projects in progress 34 41 - - 75
Total 34 41 - - 75

This space has been left blank intentionally
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ReNew Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

6 Right of use assets

Leaschold land Building Total
Cost
As at 1 April 2023 224 1,087 1,311
Additiens during the year - 17 17
As at 31 March 2024 224 1,104 1,328
Additions during the year - 389 389
As at 31 March 2025 224 1,493 1,717
Depreciation
As at 1 April 2023 45 420 465
Charge for the year (refer note 32) 7 228 235
As at 31 March 2024 52 648 700
Charge for the year (refer note 32) 8 253 261
As at 31 March 2025 60 901 961
Net book valne
As at 31 March 2024 172 456 628
As at 31 March 2025 164 592 756

Morigage and hypothecation on Right of use assets:
Right of use assets with a carrying amount of INR 756 (31 March 2024: INR 628) are subj
project term loans and debentures as disclosed in Note 18.

This space has been left blank intentionalty.
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ReNew Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

3,646,500 (31 March 2024: 3,646,500) equity shares of INR 10 fully pay

Ta Non-current investments (non-trade) As at As at
31 March 2025 31 March 2024
Investment in subsidiaries at cost
Unguated equity shares
Investment in subsidiaries
ReNew Wind Energy Delhi Private Limited 519 519
5.194,000 (31 March 2024: 5,194,000} equity shares of INR 10 fully paid up
ReNew Wind Energy (Jadeswar) Private Limited 350 350
3,870,008 (31 March 2024: 3,870,000) equity shares of INR 10 fully paid up
ReNew Wind Energy (Rajkot) Private Limited 1,191 1,191
11,922,125 (31 March 2024: 11,922,125) equity shares of INR 10 fally paid up
ReNew Wind Energy (Shivpur) Private Limited 815 815
8,156,000 {31 March 2024: 8,156,000) equity shares of INR 10 fully paid up
ReNew Wind Energy ( Varekarwadi) Private Limited 1,280 1,280
10,750,006 (31 March 2024: 10,750,006) equity shares of INR 10 fully paid up
ReNew Wind Energy (Sipla) Private Limited 657 657
7,248,585 (31 March 2024. 7,248 585) equity shares of INR 10 fully paid up
ReNew Wind Energy (Orissa) Private Limited ] 0
10,000 (31 March 2024: 10,000) eguuty shares of INR 10 fully paid up
ReNew Wind Energy (Jamb) Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Wind Energy (Welturi} Private Limited 489 489
4,897,000 (31 March 2024: 4,897,000) equity shares of INR 10 fully paid up
ReNew Wind Energy (MP) Private Limited 422 422
4,226,000 (31 March 2024: 4,226,000} equity shares of INR 1¢ fully paid up
ReNew Wind Energy (Devgarh) Private Limited 893 893
8,939,000 (31 March 2024- 8,939.000) equity shares of INR 10 fully paid up
ReNew Solar Power Private Limited 29,676 29,676
169,781,459 (31 March 2024; 169,781,459) equity shares of INR 10 fully paid up
ReNew Wind Energy (Rajasthan) Private Limited 150 750
7,509,000 (31 March 2024: 7,509,000) equity shares of INR, 10 fully paid up
ReNew Wind Energy (Jath)} Private Limited 1,52% 1,529
15,296,724 (31 March 2024: 13,296,724) equity shares of INR 10 fully pad up
Renew Wind Energy (AP 2) Private Limited 1,443 1,443
14,202,490 (31 March 2024: 14,202,490) equity shares of INR 10 Tully paid up
Renew Wind Energy (AP 3) Private Limited 1,005 1,005
10,054,050 (31 March 2024 10,054,050) equity shares of INR 10 fully paid up
Renew Wind Energy (AP 4) Private Limited 0 0
10,000 (31 March 2024. 10,000) equity shares of INR 10 fubly paid up
ReNew Green Energy Solutions Private Limited (formerly known as ReNew Wind Energy (Jath Three) Private Limited) 2,834 2834
191,870,825 (31 March 2024: 191,870.825) equity shares of INR 10 fully paid up
Renew Wind Energy (Kamataka Two) Private Limited 1 1
90,000 (31 March 2024: 90,000} equity shares of INR 10 fully paid up
Renew Wind Energy (Kamataka Five) Private Limited 15 15
1,510,000 (31 March 2024: 1,510,000) equity shares of INR 10 fully paid up
Renew Wind Energy (MP One) Private Limited 0 ]
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
Renew Wind Energy (MP Two) Private Limited 144 144
1,444,000 (31 March 2024: 1,444,000} equity shares of INR 10 fully paid up
Renew Wind Energy (Rajasthan One) Private Limited 364 364




ReNew Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise staged)

Investment in subsidiaries at cost
Ungquoted equity shares
Investment in subsidiaries

As at
31 March 2025

Asat
31 March 2024

Renew Wind Energy (TN} Private Limited 2 2
191,000 (31 March 2024: 191,000) equity shares of INR 10 fully paid up
Renew Wind Energy (Rajasthan 2) Prvate Limited 2 2
163,000 (31 Mareh 2024: 163,000) equity shares of INR 10 fully paid up
Renew Wind Energy (Rajasthan 3) Private Limited 388 &
3,886,000 (31 March 2024: 10,000} equity shares of INR 10 fully paid up
Renew Wind Energy (Vaspet 5) Private Limited 0 0
15,000 (31 March 2024; 15,000) equity shares of INR 10 fully paid up
Narmada Wind Energy Private Limited 672 672
6,710,000 (31 March 2024: 6,710,000) equity shares of INR i0 fully paid up
Abaha Wind Energy Developers Private Limited 7 7
651,620 (31 March 2024: 651,620) equity shares of INR 10 fully paid up
Shruti Power Projects Pnivate Limited 197 147
19,000,000 (31 March 2024: 19,006,000 equity shares of INR 10 fully paid up
Helios Infratech Private Limmited 1,219 1,219
9,819,600 (31 March 2024: 9,819,600} equity shares of INR 10 fully paid up
Molagavaili Renewable Private Limited 603 603
5,801,080 (31 March 2024: 5,801,000) equity shares of INR 10 fully paid up
ReNew Vayu Urja Private Limited (formerty known as KCT Renewable Energy Private Limited) 4,904 4,904
24,923,760 (31 March 2024: 24,923,760) equity shares of INR 10 fully paid up
Renserv Global Private Limited ¢ formerly known as ReNew Services Private Limited) 150 0
1,56,10.000 (31 March 2024: 10000) equity shares of INR 10 fully paid up
ReNew Vyan Shakti Private Limited a 0
10,000 (31 March 2024: 10000) equity shares of INR 10 fully paid up
ReNew Transmission Ventures Private Limited 295 200
37,647 (31 March 2024: 34,306) equity shares of INR 10 fully paid up
Kanak Renewables Limited i 1
10,000 {31 March 2024: 18,000} equity shares of INR 10 fully paid up
Rajat Renewables Limited t 1
10,000 (31 March 2024: 10.000) equity shares of INR 10 fully paid up
ReNew Solar (Shakti Four} Private Limited 1,620 1,620
16,200,100 (31 March 2024: 16,200,100) equity shares of INR 10 fully paid up
Pugatur Renewable Private Limited 31370 3,370
33,701,364 (31 March 2024: 33,701,364) equity shares of INR 10 fully paid up
Bidwal Renewable Private Limited 2,314 2314
23,140,140 (31 March 2024: 23,140,140} equity shares of INR 10 fully pard up
ReNew Power Services Private Limited 19,133 19,133
975,701,915 (31 March 2024, 975,701,915) equity shares of INR 10 fully paid up
Zemira Renewable Energy Limited 227 227
2,311,000 (31 March 2024: 2,311,000) equity shares of INR 10 fully paid up
ReNew Power International Limited 3,176 2,387
239,310,938 (31 March 2024: 238,698,073) equity shares of GBP 1 fully paid up
11,832,673 (31 March 2024: Nil) equity shares of GBP1.04 fally paid up
ReNew Energy Markets Private Limited (Formely known ReNew Vayu Power Private Limited) 247 247
24,710,000 (31 March 2024: 24,710,000) equity shares of INR 10 fully paid up
Regent Climate Connect Knowledge Solutions Private Limited 205 203

268,567 (31 March 2024, 268,567) equity shares of INR 10 fully pad up




ReNew Private Limited
Notes to Standalene Financial Statements for the year ended 3¥ March 2025
{Amounts in [INR millions, unless otherwise stated)

As at As at
31 March 2025 31 March 2024

Investment in subsidiaries at cost

Unguoted equity shaves

Investment in subsididries
ReNew Te) Shakti Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

ReNew Naveen Urja Private Limited ] 1]
16,000 (31 March 2024: 10,000) equity shares of INR 10 fully pard up

ReNew Vikram Shakti Private Limited 0 1}
10,000 (31 March 2024: 10,000} equity shares of INR 10 fully paid up

ReNew Urja Shachar Private Limited 0 ]
10,000 (31 March 2024; 10,000) equity shares of INR 10 fully paid up

ReNew Tapas Urja Private Limited 0 o
10,000 (31 March 2024: 10,000 equity shares of INR 10 fully pad up

Renew Vayu Energy Private Limited 0 0
10,600 (31 March 2024: 10,000) equuty shares of INR 16 fully paid up

Renew Pawan Urja Private Limited 0 0
10,000 (3} March 2024: 10,000) equity shares of INR 10 fully paid up

Renew Pawan Shakti Private Limeted 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

ReNew Vidyut Tej Private Limited i) 1]
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

ReNew Power Synergy Private Limited 1] 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

ReNew E-Fuels Private Limited 0 0
10,000 (31 March 2024: 10,000 equity shares of INR 10 fully paid up

Renew Vyoman Energy Private Lirited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

Renew Sun Waves Private Limited - 2,794
Nil (31 March 2024: 2,959,444) equity shares of INR 10 fully paid up

ReNew Sun Bright Private Limited 2,226 -
73,79,073 (31 March 2024: Nil) equity shares of INR 302 fully paid up

ReNew Energy Global Americas Inc 1 -
1,600 (31 March 2024: Nil) equity shares of USD 1 fully paid up

Renew Hydro Power Private Limited 0 -
10,600 (31 March 2024: Nil) equity shares of INR 10 fully paid up

(@ 85,937 84,483




ReNew Private Limited
Notes to Standalone Financial Statements for the year ended 31 Marck 2025
(Amounts in INR millions, unless otherwise stated)

As at Asat
31 March 2025 31 March 2624
Investment in subsidiaries at cost
Unguoted optionally convertible preference shares
Investment in subsidiaries
ReNew Wind Energy {Devgarh) Private Limited 2,700 2,700
27,000,000 (31 March 2024: 27,000,000) 0.001% optionalky convertible redeemable preference shares of INR 10 fully paid np
ReNew Solar Power Private Limited 2,467 3,277
22,771,444 (31 March 2024: 103,771,444) 0.0601% optionally cenvertible redeemable preference shares of INR 10 fully paid up
Renew Wind Energy (AP 2} Prvate Limited 3,729 3.72%
37,294,470 (31 March 2024: 37,294,470) 0.0001%% opticnally convertible redeemable preference shares of INR 10 fully paid up
ReNew Wimd Energy (Varekarwadi ) Private Limited 603 603
3,347,777 (31 March 2024: 3,347,777) 0.00011%5 optionally convertible redeemable preference shares of INR 10 fully paid up
ReNew Green Energy Solutions Private Limited 2,639 2,639
82,470,828 (31 March 2024: 82,470,828) 0.6001°% optionally convertible redecmable preference shares of INR 10 fully paid up
ReNew Solar (Shakti Four) Private Limited 3,492 3492
420,000,060 (31 March 2024: 420,000,000) 0.0001°5 optionally convertible redecmable preference shares of INR 10 fully paid up
Renew Transmission Private Limited 1 i
54 (31 March 2024:54) 0.0001%0 optionally convertible redeemable preference shares of INR 10 fully paid up
(2) 15,631 16,441
) As at Asat
J! -
Unguoted convertible preference shares 31 March 2025 31 March 2024
Investntent in subsidiaries at cost *
ReNew Wind Energy {AP) Private Limited 1,115 1,115
11,153,350 (31 March 2024; 11,153,350) 0.001° s compulsorily convertible preference shares of INR 10 fully paid up
ReNew Solar Power Private Limited 8,532 11,044
86,930,353 (31 March 2024; 110,443,847} 0.0001%; compulsorily convertible preference shares of INR 10 fully paid up
ReNew Wind Energy (MP Two) Private Limited 723 723
7,231,000 (31 March 2024: 7,231,000} 0.0001%5 compulsorily convertible preference shares of INR 10 fully paid up
ReNew Wind Energy (Rajasthan One) Private Limited 720 720
7,195,600 (31 Masch 2024: 7,195,600) 0.0001%5 compulsorily convertible preference shares of INR 10 fully paed up
ReNew Wind Energy (Rajasthan 3) Private Limisted 1,591 1,979
15,914,970 (31 March 2024; 19,790,970} 0.0001% compulsorily convertible preference shares of INR 10 fully paid up
ReNew Wind Energy {Shivpar) Private Limited 1,028 1,028
10,283,000 (31 March 2024: 10.283.608) 0.0001°4 compulserily convertible preference shares of INR 10 futly paid up
(b) 13,709 16,609
* All these instruments are 10 be converted into eqnal number of equity shares
Unquoted debt securities
Investment in subsidiaries at cost*
ReNew Wind Energy (Kamataka) Private Limited 1,585 1,585
18,770,307 (31 March 2024: 18,770,307) 0.001% redeemable non cumulative preference shares of INR 10 fully paid up
ReNew Wind Energy (Orissa) Private Limited 274 274
3,030,123 (31 March 2024: 3,030,123) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up
ReNew Wind Energy {Jamb) Private Limited 633 053
7,219,324 (31 March 2024: 7,219,324) 0.0001%5 redeemable non cumulative preference shares of INR 10 fully paid up
ReNew Wind Energy (MP) Private Limited 208 208
2,304,000 (31 March 2024: 2,304,000) 0.0001%5 redeemable non curnulative preference shares of INR 10 fully paid ap
ReNew Wind Energy ( Varekarwadi) Private Limited 262 262
2,892,167 (31 March 2024: 2,892,167) 0.0001° redeemable non camuiative preference shares of INR 10 fully pad up
ReNew Wind Energy (Rajasthan) Private Limited 799 799
9,602,580 (31 March 2024: 9,602,580} 0.0001%5 redeemable nen cumulative preference shares of INR 10 fully paid up
ReNew Wind Energy {Devgarh) Private Limited 156 156
1,881,220 (31 March 2024: 1,881.220) 0.0061°; redeemable non cumulative preference shares of INR 10 fully paid up
Pugalur Renewable Private Limited 535 535
63,203,700 (31 March 2024: 63,205,700) 0.0001%% redeemable non cumulative preference shares of INR 10 fully paid up
Bidwal Renewable Private Limired 437 437
51,530,000 (31 March 2024: 51,530,060) (.0001 4 redeemable non cumulative preference shares of INR 10 fully paid up
ReNew Power Services Private Limited 12,197
307,202,069 (31 March 2024: 307,202,069) 0.0001%% redeemable non cumulative preference shares of 4
17,106

*The above represents deemed equity investments in these entities




ReNew Private Limited
Notes to Standalone Financiat Statements for the year ended 31 March 2025
(Amounts in INR millions, uniess otherwise stated)

Deemed investment

ReNew Power Services Private Lunited 3 53
ReNew Solar Power Private Limited 9 9
{e} 62
Investment in Joint ventare
Fluence India Renew JV Privale Limited 412 412
41,205,050 (31 March 2024: 41,205,050} equity shares of INR 10 fully paid up
GH4 India Private Limited 0
1,000,000 (31 March 2024: 1,000,000) equity shares of INR 10 fully paid up
n 422 422
Investment in Associate using Equity method
RelNew Green Projects Ple i}
150 (31 March 2024. Nily equity shares of INR 18 fufly paid up
(g) 0
Investment in optionally convertible debentures (OCDs)
Fair vatue through Profit and loss
1,000,000 (March 31, 2024 Nil) optionally convertible debentures in Solzen Urja Private Limited of INR 100 each fully pard 100 -
up
(h) 100 -
(@) + (b) + (c) + (4} + (&) + (N} + (g) + () 132,967 135,123
Less: Instruments disclosed under head "Assets held for sale” (refer Note 46) {6,187) -
126,780 135,123
Apgregaie amount of quoted investment along with market value thereof - -
Apggregate amount of unquoted investment 126,780 135,123
Aggregate amount of impairment in the value of investments - -
7b Current investments
Investments at fair value through prefit and loss
Mutual Funds 1,502
Investments in subsidiaries at cost
Investment in subsidiaries -
1,502
Aggregate amount of quoted 1nvestment along with market value thereof 1,502

Aggregate amount of unquoted investment
Aggregate amount of impairmeat in the value of investments

Investments at fair value through profit and loss reflects nvestment in quoted mutual funds. Refer note 42 for determination of fair vale.

Details of securities pledged as security against loan faken:
Subsidiary

ReNew Wind Energy Delhi Private Limited

ReNew Wind Energy (Jadeswar) Private Limited
ReNew Wind Energy (Rajkot) Private Limjted
ReNew Wind Energy (Shivpur) Private Limited
ReNew Wind Energy { Varekarwadi) Private Limited
ReNew Wind Energy (Sipla) Private Limited
ReNew Wind Energy { Welan ) Private Limited
ReNew Wind Energy (MP) Private Limited

ReNew Wind Energy (Devparh) Povate Limited
ReNew Solar Power Private Limited

ReNew Wind Energy (Rajasthan) Private Limited
ReNew Wind Energy (Jath) Limited

ReNew Wind Energy (AP 2) Private Limited
ReNew Wind Energy (AP 3} Private Limited
ReNew Wind Energy (MP Two) Private Limited
ReNew Wind Energy (Rajasthan One) Private Limited
ReNew Wind Encrgy (Rajasthan 3) Private Limited
Narmada Wind Energy Private Limited

Shruti Power Projects Private Limited

Molagavalli Renewable Private Limiled

ReMNew Vayu Urja Private Limited

Kanak ReNewables Limited

No. of equity shares

15,000
1,973,700
6,650,470
4,159,560
5,482,503
7,248,584

398,360
4,200,000
4,538,800

12,115,301
1,500,000
7,801,323
12,491,116
3,016,215
1,443,999
1,859,715
5,100
5,099.600
5,699,999
2,958,510
3,492,375
5,100




ReNew Private Limited
Notes to Standalone Financial Statemeats for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

Rafat ReNewables Limited 3,100

Bidwal Renewable Private Limited 2.314.014

ReNew Power Services Private Limited 788,172,747
Subsidiary No. of preference shares
ReNew Wimd Energy (Devaarh) Private Limuted 14,729,423
ReNew Solar Power Privats Limited 21,165,940
ReNew Wind Energy (AP 2) Private Lurnted 13,969,531
ReNew Wind Energy (Varekarwadi) Prrvate Limited 1,707,366
ReNew Wind Energy (MP Two) Private Limited 736,440
ReNew Wind Energy (Rajasthan One) Private Limited 3,669,756
ReNew Wind Energy (Rajasthan 3) Privat Limited 10,093,395
ReNew Wind Energy (Orissa) Private Limited 1,619,187
ReNew Wind Energy (Yamb) Private Lirnited 300,000
ReNew Wind Energy (MP) Prrvate Lunited 2,300,000
ReNew Wind Energy (Varekarwadi) Private Limited 1,475,005
ReNew Wind Energy (Rajasthan) Private Limsted 7,297,961
Pugalur ReNewable Private Lirmited 32,234,907
Bidwal Renewable Private Limited 16,280,300

216,230,073

ReNew Power Services Private Limited

* The Company provides additionat benefits to certain members of senior management and employges of the Company and ReNew Power Services Private Limied through
equity settled Employee Stock Option Plans {(‘ESOPs’). In accordance with Ind AS 102 — Share Based Payment, these plans represent a component of recipient remuneration
and the compensation 1s recognised in profit or loss of the Company. The compensation expense to the extent pertaining to the employees of ReNew Power Services Private
Limited is considered as deemed investment in the form of capital contribution in ReNew Power Services Private Linifed,

This space has been left blank intentionally,




ReNew Private Limited
Notes to Staudalone Financial Statemients for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated }

8 Financial assets As at Ay at

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

31 March 2025

31 March 2024

Loan to subsidiaries - redeemable non cumulative preference shares (refer Note 37) 1,701 2918
Loans to subsidiaries (refer Note 37) 110 92
Total 1,811 3,010
Others
Bank deposits with remaining maturity for more than twelve months 2,203 2,368
Share application meney pending allotment - 380
Security deposits 117 159
Total 2,320 2,907
Current (unsecured, considered good unless stated otherwise)
Financial assefs at amortised cost
Loans
Loans to subsidiaries {refer Note 37} 26,032 75,159
Loan 1o subsidiaries - redesmable non cumulative preference shares (refer Note 37) 27,403 27,849
Total 53,435 103,008
Others
Recoverabke from related parties {refer Note 37 5,043 7.854
Bank deposits with remaining maturity for less than twelve months 3,403 7,172
Deferred consideration receivable 160 160
Advance recoverable in cash 54 153
Claim recoverable 63 2
Government granis#

~ Generation based incentive reccivable 29 46
Inierest accrued on fixed deposiis 315 408
Interest accrued on leans to subsidiaries 6,980 24,585
Security deposiis 53 131
Total 16,700 40,511

*Government grant is receivable for generation of renewable energy. There are no unfulfilled conditions or contingencies attached to these grants.

Loans and receivables are non-derivative financial assets which generate a fixed interest income for the Company. The carrying value may be affected by changes in

the credit risk of the counterparties.

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

companies respectively in which any director is a pariner, a director or a member.
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Notes to Standalone Financial Statements for the year ended 31 March 2625
(Amounts jn INR millions, unless otherwise stated)

9 Deferred tax assets (net)

9A Deferred tax asset (net)

Deferred tax refated to items recogaised in statement of profit and loss:
Deferred tax labHities (gross)

Difference in written down value as per books of account and tax laws
Right of use assets

Mark to market of derivative instruments

Ancillary borrowing cost

Deferred tax assets (gross)

Losses and unabsorbed depreciation available for offsetting against future taxable income
Operation and maintenance equalisation reserve

Lease liabilities

Provision for gratuity

Provision for leave encashment

Provision for decommissioning costs

Mark to market of derivative instruments

Expecied credit loss

Others

Deferred tax assets (net)

9B Reconciliation of tax expense and the accounting profit maitiplied by India’s domestic tax rate

Accounting loss before income tax

Effective Tax Rate

Tax rate of 25 168% (31 March 2024: 31.20%)
Adjustment of tax relating to eartier periods

Changes in estimates on recoverability of tax losses
Disallowance under section 94B of Income Tax Act, 196]
Interest on compound financial instrument

Other deductible/non deductible expenses

Al the effective income tax rate

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

(a)

(b)
{b)-(a)

As at As at
31 March 2025 31 March 2024

4677 5,636

190 195

270 -

1 61

5,138 5912

5955 5277

- 58
159 156
40 44

32 40

210 302
- 3
6 7

14 25
6,416 5912
1,278 -

For the year ended For the year ended

31 March 2025 31 March 2024

3,905 (5461)
983 (1,704)
48 (789)
(2,096) 2,086
430 516
(808) (850)
42 470
(1,401) (311)
(1,401} (3i1)

(1,401) 31
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Notes to Standalone Fi ial Sta; for the year ended 31 March 2025
(Amounts in INR, millions, unless otherwise stated)

9C Reconciliation of deferred tax assets and deferred fax liabilities (net):

a} For the year ended 31 March 2025

Balance of Income/(expense) Income/(expense) Balance of
Particulars DTA/DTL) fnet)  recognised in profit iyl DTA/(DTL) (net) as
as at 1 April 2024 and loss resoEsised inOCT at 31 March 2025
Mark to market of derivative instrnments 3 - (273) (270)
Difference m written down value as per baoks of account and tax [aws {5,036) 976 - (4,677
Unamortized ancillary borrowing cost (61) 60 - (n
Provision for decommissioning cost 302 {92) - 210
Expected credit loss 7 (L) - 6
Losses and unabsorbed depreciation available for offsetting apainst fature taxable income 5277 528 150 5,955
Provision for operation and maintenance equalisation 58 (58) - -
Lease liahlities 156 3 - 159
Provision for leave encashment 40 (8) - 32
Provision for gramiry 4 4) - 40
Right of use asset (195) 5 - (190)
Others 25 {11) 0 14
- 1,401 (123) 1,278
I¥) For the year ended 31 March 2024
Balance of Income/(expense) Incomel(expense) Baluace of
Particnlars DTA/DTL) (net) recoguised in profit . S DTADTL) (net) as
as at 1 April 2023 and loss recognised I OCL 33 Mareh 2024
Mark to market of denvative instruments 314 . (311) 3
Difference in written down value as per books of account and tax laws {5,646} 110} - (5,656}
Unamortized ancillary borrowing cost (75) 14 - (61)
Provision for decommisstoning cost 564 (262) - 362
Expected credit loss a4 (37} - 7
Losses and unabsorbed depreciation available for offsetting against future taxable income 4,674 603 - 5,277
Provision for eperation and maintenance equalisation 57 1 - 58
Lease lighilities 215 (59) - 136
Provision for leave encashment 49 (8] - 40
Provision for gramicy 43 1 - 44
Right of use asset (263) 68 o (195}
Others 24 1 - 25
= 311 {3113 -

The company has unabsorbed depreciation and carried forward fosses which arose in India of INR 32,986 {31 March 2024: INR 34,187) The unabsorhed depreciation will be available for

offsetting against future taxable profits of the C ompany,

Out of this, the tax losses that ase available for offsetting for 0-8 years against future taxable profits of the company in which the
unabsorbed depreciation that will be available for offsetting for against future taxable profits of the companies in which the losses

The Company has recognised deferred tax asset of INR 5,955 (31 March 2024 INR 5,277} utilisation of which is dependent on future taxable
INR 2,312 (3] March 2024: INR 5,389) has not been recognised in the absence of reasonable cerlainity fow

the management considering the power purchase agreemment with power procurer.

losses arose are INR 11,735 (31 March 2024 11.735) The
arose are of INR 21,251 (31 March 2024: INR 22.452).

profits and deferred tax nssets aggregating
ards its realisation. The fatwre taxable profits are based on projections made by

MAT credit amounting to INR NIL (3] March 2024: INR 144). Last year's MAT credit has been written off in current year as the company has opted for new tax regime ucder section

115BAA of the [ncome-tax Act, 1961,
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10 Prepayments

11

12

13

14

Non-carrent (unsecured, considered zood unless otherwise stated)
Prepaid expenses
Total

Carrent (unsecured, considered good unless otherwise stated)
Prepaid expenses
Total

Other assets

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

Others
Capital advance
Total

Current (Unsecnred, considered good unless otherwise stated)

Advances recoverable in cash or kind
Balances with Government authorities
Others

Total

Inventories

Consumables and Spares
Total

Derivative instruments

Financial assets st fair value through OCT
Non - Current

Cash flow hedges

Derivative instruments

Total

Current

Cash flow hedges
Derivative mstruments
Total

Trade receivables

Unsecured, considered good

Secured, considered good

Receivables which have significant increase in credit risk
Receivables - credit impaired

Less: lmpairment allowance (for expected credit [osses)
Total

Non -Current
Current

FRN:HO7TIOW

NEWDELH!

As at
31 March 2025

As at
31 March 2024

260 122
260 122
484 585
484 585
As at As at
31 March 2025 31 March 2024
- 766
- 766
1,652 400
28 760
0 0
1,680 1,160
As at As at
31 March 2025 31 March 2024
1 71
11 71
As at As at
31 March 2025 31 March 2024
1,407 173
1,407 173
512 25
512 25
As at As at
31 March 2025 31 Mareh 2024
13,663 21,481
13,663 21,481
(22) (22)
13,641 21,459
- 383
13,641 21,075




ReNew Private Limited

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

{Amounts 1n INR millions, unless otherwise stated)

No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person. No any trade or other
recetvables are due from firms or private companies respectively in which any director is a partner, director or & member

(1) Trade receivables are non-interest bearing and are generally on payment terms of 7-60 days.
(i) Refer Note 33(i) for modification of contractual cashflows.

As at1 April 2023

Provision for expected credit losses for the year

As at 31 March 2024

Proviston for expected credit losses for the year

As at 31 Mareh 2025

15 Cash and cash equivalents

15A Cash and cash equivalents
Cash on hand
Balance with bank
- On current accounts

- Deposits with original maturity of less than 3 months

15B Bank balances other than cash and cash eqnivalents

Deposits with

- Remaining maturity for less than twetve months

Total

*Fixed deposits of INR 8,933 (31 March 2024: INR 12,826) are under lien with various banks for the
margin money for the purpose of letter of credit/bank guarantee

Impairment allowance
22
1]
n
22
As at As at
31 March 2025 31 Mareh 2024
1 0
1,606 3,104
2,301 1,971
3,908 5,075
3,710 5,397
3,710 5,397

purpose of Debt Service Reserve Account (DSRA) and as

** The bank deposits have an original maturity period of 11 days to 1.462 days and carry an interest rate of 3.5% to 8% which is receivable on maturity
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{Amounts in INR millions, unless otherwise stated)

16

Share capital

16A Authorised share capital Number of shares Amonnt

16B

16C

16D

16E

Equity shares of INR 10 each

As at 1 April 2023 3,050,000,000 30,500
As at 31 March 2024 3,050,000,000 30,500
As at 31 March 2025 3,050,000,000 30,500
Issued share capital Number of shares Amount

Equity shares of INR 10 each issued, subscribed and paid up

Asat 1 April 2023 479,120,173 4,791
As at 31 March 2024 479,120,178 4,791
As at 31 March 2025 479,120,178 4,791

Terms/rights attached to equity shares

The company has only one class of equity shares having par value of INR 10 per share. Each holder of equity shares is enfitled to one vote per share. If declared, the
company will declare and pay dividends in Tndian Tupees.

In the event of liquidation of a company, the holders of equity shares of such company will be entitled to receive remaining assets of the company, afler distritution of all
preferential amounts. The distribution will be in propartion to the number of equity shares held by the shareholders of the company.

Certain shareholders have an arrangement with the Holding Company to put shares held by them in the Company for cash at fair value or fixed number of equity shares of
the Holding Company at time of exercise of put option. The Company does not have any obligation with regard to these shares.

Details of sharcholders holding more than 5% shares in the Company

As at 31 March 2025 As at 31 March 2034
Nomber % Holding Number % Holding
ReNew Global Energy Plc 450,427 864 94.01% 450,427 864 94.01%

As per the records of the Company, including its register of shareholders/members fhe above shareholding represents both legal and beneficial ownerships of shages.
No shares have been allotted without payment of cash or by way of bonus shares during the year of five years immediately preceding the balance sheet date

Equity component of share based paynients
As at 1 April 2023 ;

Expenses during the year 842
Balance transfer to holding company (842)
Amount repaid during the vear -
As at 31 March 2024 -
Expenses during the year 1,465
Vested share options forfeited during the year {102)
Balance transfer fo holding company (1,363)

As at 31 March 2025 -

‘This space has been [eft blank intentionally.
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Notes to Standalone Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

17

17A

178

17C

17D

Other equity

Securities premium

As at 1 Aprit 2023 127,399

As at 31 March 2024 127,399

As at 31 March 2025 127,399
e —

Nature and purpose
Secunities premium is used to record the premium on issue of shares. The amount can be utilised only for limited purpases such as issuance of bonus shates, etc. in
accordance with the provisions of the Companies Act, 2013,

Debenture redemption reserve

As at1 April 2023 R
As at 31 March 2024 B
Debenture redemption reserve transferred to/from retained earmnings during the year 128
As at 31 March 2025 128

Nature and purpose
Debenture redemption reserve represents amount transferred from retained earningss as per the requirements of Companies(Share capital and Debentures) Rules, 2014 (as
amended)

Hedging Reserve

As at 1 April 2023 (685)
Movement in hedge reserve (refer note 43) €92
As ot 31 March 2024 7
Movement in hedge reserve (refer note 43) 344
As at 31 March 2025 351

—————————

Nature and purpose

The Company uses hedging instruments as part of its management of foreign cumency risk and intercst rate risk associated on borrowings. For hedging foreign currency
and inferest raie risk, the Company uses foreign currency forward contracts, cross crmency swaps, foreign curency option contracts and interest rate swaps. To the extent
these hedges are effective, the change in fair value of the hedging instrument is recognised in the cash flow hedging reserve. Amounts recognised in the cash flow hedging
reserve is reclassified to the statement of profit and loss when the hedged item affects profit and loss {principal & interest payments).

Retained earnings

As at 1 Aprit 2023 (17,840)
Loss for the year (4,995)
Re-measurement losses on defined benefit plans (net of tax) 7
As at 31 March 2024 {22,842}
Profit for the year 3,306
Re-measurement losses on defined benefit plans (net of tax) 1
Vested share options forfeited during the year 102
Debenture redemption reserve transferred to/from retained earnings during the year (128)

As at 31 March 2025 517,561)

Nature and purpose

Retained earnings ate the profits/(loss) that the company hes earned/incurred till date, less any transfers to general reserve, dividends or other distributions paut 1o
sharehiolders. It is a fiee reserve available to the company and eligible for distribution to shareholders, in case where it is having positive balance representing net earnings
till date.
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ReNew Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

19 Lesse liabilities

Asat
31 March 2025

Asat
31 March 2024

Non-current

Lease liabilities (refer note 36) 338 308
Total s 308
Current

Lease liabilittes (refer note 36) 294 152
Total 294 192

S As at Azat
20 Other non-current financial liabilities 31 March 2025 31 March 2024

Liability for operation and maintenance

163

Fotal

163

2

Long-Term Provisions

As at
31 March 2025

Asat
31 March 2024

Provision for gramity {refer Note 35) 114 108
Provision for decommissioning costs 832 967
Total 946 1,075
Provision for
decommissioning
costs
As at 1 April 2023 1,807
Adjustiment during the year {940}
Unwinding of discount and changes in discount rate 100
As at 3] March 2024 967
Adjustment during the year (204)
Unwinding of discount and changes in discount rats 69
As at 31 March 2025 832

*Adjustment during the year relates 40 revision in the provision for decommissioning costs on account of changes in the estimated finture costs, or in the discount rate applied at the end of the

reporting period

Decommissioning costs

Provision has been recogmsed for decommussioning costs associated with wind energy plant restoration wherein the company is committed to decommission the site ag a result of construction

of wind power projects

22 Short term borrowings

Asgat
31 March 2025

Agsat
31 March 2024

Short term loans (secured)
Loan from related parties (unsecured)
Current maturitics of long term borrowings

Total

6,000 4,500
31,617 131,706
1,873 2,324
39,490 138,530

Short term loans (secured)

The term loan from bank carries interest of 9.36% to 10.75% p.a. The same is repayable with s bullet payment at the end of the tenure i.e, 90-365 days. Itis secured by first charge by way of

hypaothecation entire movable properties of the borrower, including movable plant and machinery, machinery spares, tools and accessories, fumiture,
commission and revenues, all other curvent assets, ittangible assets, uncalled up capital except project asscts

book debts, operating cash flows, receivables,

Loan from related party {unsecured)
Unsecured loan from related party is repayable on demmnd and carries interest ranging 9.5%5-9.75% (31 March 2024 8% - 9.75¢ o) per annun.

fixture and all other movable properties,




ReNew Private Limited
Notes to Standalone Financial Statements for the year ended 31 Morch 2025
(Amounts in INR millions, unless otherwise stated)

23 Trade payables

Asat
31 March 2025

Asat
31 March 2024

Current
Total ontstanding dues of micro enterprises and small enterprises 39 8
Total outstanding dues of creditors other than micro enterprises and simall enterprises 3,311 3,042
Total 3,350 3,050
Trade payables are nop-interest bearing in nature. For explanations on the Company's liquidity risk manzgement processes, refer note 44
Trade Payables aging schedule
As at 31 March 2025
Particulars tlt:i sl -2 years 2-3 years More than 3 years Total
(i) Total outstanding dues of micro enterprises and small enterprises i - - - 39
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 1,536 36 837 102 3311
(ui} Disputed dues of micro enterprises and small enterprises - - - o -
(iv) Disputed dues of creditors other than micro enterprises and small enterprises d 1 i _ B
As at 31 March 2024
Particulars 1111::![ 1-2 years 2-3 years More than 3 years Tatal
(1) Total outstanding dues of micro enterprises and small enterprises 8 - - = 8
(i) Total outstanding dues of creditors other than micro enterprises and small enterprises 2,078 837 25 102 3042
{iii) Disputed dues of micro enterprises and small enterprises o o o 2 3
(1v) Disputed dues of creditors ather than micro enterprises and small enterprises _ j _ B
e Asat Asat
24 Other current financial liabilities 31 March 2025 31 March 2024
Financial liabilities at amortised cost
Others
Inierest secrued but not due on borrowings {refer Note 37) 28,420 21,446
Interest accrued but not due on debentres 16 14
Capital creditors 101 283
Advance received for sale of redeemable non-cumualative preference shares {refer Note 37) 6,007 0,007
Payable to Holding Company (refer Note 37) 2,335 1,562
Purchase consideration payable 5 5
Liability for operation and maintenance “ 24
Total 36,884 29,341
... Asat Asat
25 Other current iabilities 31 March 2025 31 March 2024
Advance received against sale of assets i{H -
Statutory dues payable 732 087
Totai 742 987
e As at Asat
26 Short-term provisions 31 March 2025 31 March 2024
Provisiont for gratuity (refer Note 35) 23 15
Provision for compensated absences 122 127
Tota) 145 142

This space has been left blank mtentionatly.
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Notes to Standalone Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless atherwise stated)

27A Revenue from operations For the year ended

Revenue from contracts with customers

Sale of power 3,881 3,995
Sale of services - management shared services 8,218 3,588
Total (a) 12,100 9,583
Other opecating revenue
Government grant
- generation based incentive 140 238
Others - 5
Total 140 244
Total (a) + (b) 12,240 9,827
27B Revenme from investments in subsidiaries, associates and joint ventures

Sale of materials - 36
Interest income accounled at amortised cost

- on loan to fellow subsidiaries (refer Note 37) 6,031 1.220

- on loan to fellow subsidiaries - RNCPS and OCRPS (refer Note 37 3,211 2,852
Gain on sale of investment in subsidiaries {net) 4,040 248
Dividend income 2,389 -
Total 15,671 10,35

31 March 2025

For the year ended
31 March 2024

The Company has not recognised any impairment losses on receivables arising from contracts with customers during the year ended 31 March 2024 and 31 March 2025,

4} The locateon for alil of the revenue from contracts with customers ig fndia.
b) The timing for all of the revenue from contracts with customers is over time,
¢) Transaction price - remaining perfonmance obligation:

The remaining performance obligation disclosure provides the aggregate amount of the trapsaction price yet to be rec

ognised as at the end of the reporting period and an

explanation as to when the company expects to recognise these amouats in revenue, Applying the practical expedient as given in Ind AS 115, the Company has not disclosed the
remaining performance obligation related disclosures for contracts as the revenue recogmised corresponds directly with the value to the customer of the entity’s performance

completed to date.

d} There are no other material differences between the contracted price and revenue from contracts with customers.

*represents non-cash interest income recognised on redeemable son-cumulative preference shares issued-by subsidianes and subscribed by the Company. These redesmable non-
cumulative preference shares are considered as compound financial instrument and a non-cash interest income is recognised in accordance Ind AS 109. Based on legal opinion,
management has assessed that such non cash interest income is not to be considered as part of financial income for the purpose of determination of principal business of the

Company as per Reserve Bank of India {RBI) norms.

28 Other income

Interest income accounted ai amortised cost

For the year ended
31 March 2025

For the yesr ended
31 Mareh 2024

- on fixed deposit with banks 848 742

- pthers 13 13
Compensation for loss of revenue 4 2
Insurance claim 74 188
Foreign exchange gain (net) 5 -
Interest income on income tax refund 75 -
Provisions written back s 222
Unwinding of financial assets 69 120
Net Gain on disposal/ fair value of investment carried at fair value through profit and loss 69 64
Miscellaneous income 2 19
Total 1,534 1,370

. For the year ended For the year ended
29 Cost of raw material and components consumed 31 March 2025 31 March 2024

Cost of raw material and components consumed - 35
Totat - 35
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Notes to Standalone Finaucinl Statements for the year ended 31 March 2025
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32

30 Employee benefits expense

3

Salaries, wages and bomis

Contribution to provident and other fimds (refer Note 35)
Share based payments (refer Note 38)

Gratuity expense {refer Note 35)

Staff Welfire Expenses

Total

Other expenses

Legat and professional fees

Corporate secial responsibility (refer note 40)
Travelling and conveyance

Rent

Rates and taxes

Impairment of Inventory

Payment to auditors *

Insurance

Operation and maintenance

Repair and maintenance

Advertising and sales promotion

Asset written off

Communication costs

Impairment allowance for financial assets
Miscellaneous expenses

Totat

*Payment to auditors

As suditor:

Audit fee

Tax audit fee

In other capacity:
Cenrtification fees

Depreciation and amortization expense

Depreciation of property, plant and equipment (rfer note 4)
Amortisation of intangible asset (refer note 5)

Depreciation of right of use assets {(refer note 6)

Total

33 Finance cosis

Interest expense accounted at amortised cost

Losses on fair value changes on derivatives at fair value through profit and loss
Option premium amortisation

Exchange difference as an adjustment to borrowing cost

Unwinding of discount on provisions

Bank charpes

Total

(i} Modification, of contractual cash flows

The Ministry of Power in its Gazette Notification dated June 3, 2022, established rules

For the year ended For the year ended
3t March 2025 31 March 2024
1,466 3.006
141 153
1,465 842
45 40
311 354
5,428 4,395
For the year ended For the year ended
31 March 2025 31 March 2024
207 324
1 20
250 244
20 20
348 192
15 1
6 6
87 116
681 649
4 43
17 127
1 899
363 247
0 368
14 201
2,299 3,656
For the year ended For the year ended
31 March 2025 31 March 2024
2 2
43 0
4 4
6 6
For the year ended For the year ended
31 March 2025 31 March 2024
1,110 1,105
118 111
261 235
1,489 1,451
For the year ended For the year ended
31 March 2025 31 March 2024
15,503 15,141
- 147
524 1,127
- 739
69 100
228 223
16,324 17,477

providing settlement mechanism for the amounts owed by generating companies, inter-

state transmission licensees and electricity trading licensees. The company's customers subject to this scheme shall pay the outstanding receivables due to the company in equated
monthly instalments without interest. Accordingly, the compauy has recorded the modification in terms of the contract and the resultant loss primarily due to the extended

interest free credit period has been recogmised as a finance cost in the statement of

profit and loss. Unwinding income on these trade receivables of INR 69 (31 March 2024: INR

120) is recognised as "Unwinding income of financial assets "under Finance income’. Trade receivables outstanding of NIL as of 31 March 2025 (31 March 2024: INR 354), from
customers opting for EMI pursuant to LP$ Rules, which are not due within the next twelve months from the end of the reporting date, are disclosed as non-current.
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34 Earaings per share (EPS)

The following reflects the loss and share data nsed for the Basic and Diluted EPS computations:

Loss attributable to equity holders for Basic and Diluted EPS

Weighted average number of equity shares for calculating basic and diluted EPS
Diluted earnings per share (in INR)

Weighted average number of equity shares in caleulating Basic and Diluted EPS
Weighted average number of equity shares in calculating Basic and Diluted EPS

T
«

>,
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For the year ended
31 March 2025

For the year ended
31 March 2624

5,306

479,120,178
11.07

No. of shares

14,994)

479,120,178
(10.42)

Nu. ol shares

479,120,178

479,120,178

479,120,178

479,110,178
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35 Gratuity and other post-employment benefit plans
Retirement benefit in the form of provident fund is a defined contribution scheme. The contributions to the provident fund are charged to the statement off profit and loss for the
year when the contributions are due The Company has o obligation, other than the contribution payable to the provident fund.

The Company has o defined benefit gratuity plan. Gratuity is computed as 15 days salary, for every completed year of service or part thereof in excess of 6 months and is
payable on retirement/termination resignation. The benefit vests on the employees afier completion of 5 years of service. The Gratuity liability has not been externally fiinded.

Company makes provision of such gratwity lability in the books of accounts on the basis of actuarial valuation as per the projected unit credit method.

The following tables summarize the components of net benefit expense recognized in the statement of profit and Joss and the unfunded status and amounts recognized in the
balance sheet for the Gratuity.

Statement of profit and loss

e For the year ended For the year ended
Net employees benefit expense recognised in employee cost 3 Mn)r"ch 2025 3 Mn{ch 2024
Current service cost 37 32
Interest cost on benefit obligation 8 ]
Net expense recognised in profit and loss a5 40
Net expense/(income) recognised in other comprehensive income (N 1
Balance Sheet
o As at As at
Benefit liability 31 March 2025 31 March 2024
Present value of unfunded obligation 137 123
Net Hiability 137 113
As at As at

31 March 2025 31 March2024
Changes in the present vafue of the defined benefit obligation
Opening defined benefit obligation 123 134
Current service cost 37 32
Interest cost 8 8
Benefits paid (31 (25)
Remeasurements daring the year due to:
- Experience adjustments 6 9
- Change in financial assumptions 4 2
~ Change in demographic assumptions {11y -
Liabilitics settled/assumed * 1 (36)
Closing defined benefit obligation 137 123

Since the entire amount of plan obligation is unfunded therefore changes i fair vatue of plan assets, categorics of plan assets as a percentage of the fair value of 10tal plan assets
and Company’s expected contribution to the plan assets for the next pericd 18 not given

* This amount is inclusive of amount capitalised in different projects

The principal assumptions used in determining gratuity obligations e M::e'll:mz 5 1 M::c;' 2024
Discount rate 6.60% 7.20%
Salary escalation 190.00% 10.00%

The estimates of future salary increases considered in actuarial valuation take account of inflation, total amount of inflation, seniority, promotion and other relevant factors, such
as supply and demand in the employment market

The Company regularly assesses these assumptions with the projected long-term plans and prevalent industry standards. The impact of sensitivity due to changes in the
sigaificant actvarial assumptions on the defined benefit obligations is given in the table below

Particalars Change in As at Asat
" assumpti 31 March 2025 31 March 2024
Discount rate AR JEx —
-0.5% 14] 129
. +{.5% 139 127
Salary escalation ~Gkse 135 17
The sensitivity analysis above has been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable chonges in key

assumptions occurring at the end of the reporting year
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Projected plan cash flow:

The table below shows the expected cash flow profile of the benefits 1o be paid to the carrent membership of the plan based on past service of the employees as at the valuation

As at
Maturity Profile 31 March 2025

31 March 2024

Within next 12 months
From 2 to 5 years
From 6 to 9 years

10 years and beyond

The weighted average duration to the payment of these cash fiows is 4.88 vears (31 March 2024: 7.16 vears).

Risk analysis

23
82
49
45

15
53
50
115

The Company is exposed fo a number of risks in the defined benefit plans. Most significant risks pertaining to defined benefits plans and management estimation of the impact

of these risks are as follows:

- Inflation risk: Cusrently the Company has not fanded the defined benefit plans. Ther'efore, the Company will have io bear the entire increase in linbility on account of inflation,

- Longevity risk/life expectancy: The present vahue of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both

during and at the end of the employment. An increase in the life expectancy of the plan participants will increase the plan liability

* Salary growth risk: The present vate of the defined benefit Plan liability is calculated by reference to the fiature salaries of plan participants. An increase in the salary of the

plan participants will increase the pian liability.

;o : For the year ended
Defined contribution plan: 31 March 2025

For the year eaded
31 March2024

Contribution to provident fand and other fund charged to statement of profit & logs*
*This amount is inclusive of amount capitalized in different projects,

36 Leases

141

153

The Company has entered into commercial property lease for its offices. The Company has the option, under some of its leases, 10 lease the assets for additionsl terms of upto
three years. The Company applies the *short-term lease’ and ‘lease of |ow-value assets’ recognition exemptions for these leases. Set out below are the carrying amoun(s of lease

Labilities carried at amortised cost and the movements during the year,

For the year ended For the year ended

L 31 Mareh 2025 31 March 2024

Opening balance 500 689
Additions during the year 357 17
Accretion of interest 64 57
Payments (283) {243}
Adjustments 4 -
Closing balance 632 300

a) There are no restrictions or covenants imposed by leases.

b} Refer note 31 for rental expense recorded for short-term leases and low value leases for the year ended 31 March 2025
¢) There are no amounts payable toward variable lease expense recognised for the year ended 31 March 2025,

d} The maturity analyss of lease liabilities are disclosed in note 44,

&) There are no leases which have not vet commenced to which the lessee is committed (if any).

1) The weighted avernge incremental borrowing rate applied 1o lease liabilities recognised in the balance sheet at the date of initial application is 9.30% - 10,40%.

s
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37

1L

L

Iv.

Related party disclosure

Holding Company
Renew Encrgy Global PLC

Remuneration to key management personnel and their relatives:
Remuneration to key management personnel:
Short-term benefits

Share based payments
Post-employment benefits

Payment to non-executive directors (includes Directors sitting fee and commission)

Key management personnel (KMP) are these persons having antherity and responsibility for planning,

indirectly, including any director (whether executive or atherwise).

Other related party

Remuneration to relatives of KMP including share based payment (INR 22)4
#Close relatrves of Chairman and Managing Director of the Company

Details of transactions and balances with Holding Comtpany

For the year ended

31 March 2625 31 March 2024

781 394
887 374
12 1
1,680 769
3 2

For the year ended

31 March 2025 31 March 2024

284 74

directing and controlling the activities of the company. directly or

ReNew Energy Giobal Pl

Transactions during the year end For the year ended For the vear ended
31 March 2025 31 Merch 2024

Expenses incurred on behalf of the Company 63 27
Expense on behalf of Related Party 5 199
Expense on behalf of Holding Company 1,465 842
Vested share options forfeited during the year {102) -

ReNew Energy Global Ple
Balances as at year endl As at 31 March 2025 { As at 31 March 2024
Payable to Holding Comgany for share options 2,335 1,562
Transactions with other related parties:

For the year ended For the yesr ended

Particulars

31 March 2025

31 March 2024

Expenses incurred on behalf of related parties 3,663 3,731
Sale of services - management shared services 8218 5,588
[nvestment in Equity Shares in subsidiaries (refer Note 7) i 3,960 10,509
Expenses incurred by related parties on behalf of the Company 20 130
Advance received for issue of RNCPS E 6,007
Sale of consumables 61 44
Purchase of consumables 19 6
Operation and maintenance 418 347
Share Application money paid to subsidiaries during the year 1,484 9357
Share Application money refunded by subsidiaries during the year 190 1,620
Loan Taken 100,531 114,348
Repayment Made 200,620 107,302
Intarest on senior secured notes 1,704 1,562
Interest Expenses 9,798 10,038
Loan (given) 100,906 136,158
Repayment received 150,015 160,662
Interest income 6,031 7,220




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

V. Balances with other related parties:

. As at Asat

s by 31 March 2025 31 March 2024
Trade Payable 1,245 1,090
Trade Receivable 12,777 20,000
é_dﬂvance received for issue of RNCP'S 6,007 6,007
Capital advance - 36
Senior secured notes 34,233 33,350
Advance from customer - 11
Share Application Money Pending Allotment - 380
Recoverable from Related Parties 5,643 7,854
Loan Taken 31,617 131,706
Interest accrued(Payable) 27,449 20,506
Loan given 26,141 75,251
Interest Accrued{Receivable) 6,980 24,585

¥L The Company has pledged the certain securities held in subsidiary companies with Banks and Financial institetions as security for financial facilites obtained by subsidiary

companies
VI The Company has given corporate guarantee against loan taken by vanious subsidiaries. The details are as follows. Asat Asat
31 March 2025 31 March 2024
419,314 328,750

This space has been left blank intentionally.
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38 Share based payment

a)

b)

2021 Incentive Award Plan
The Holding Company introduced the 2021 Incentive Award Plan (Incentive Plan) to grant options to selected employzes of the Company.

According to this scheme, the employees selected by the compensation committee from time to time will be entitled to options as per grant letter issied by the
compensation committee, subject to satisfaction of prescribed vesting conditions. The ermployees will be issued class A equity share of the Company on exercises
of this incentive plan.

The fair value of stock options was estimated using Black-Scholes valuation model, taking fnto account the terms and conditions upon which the share options
were granted. Following are the assumptions used in valuation of 2021 Incentive Award Plan:

For the year ended
Particulars 31 March 2025 31 March 2024
Dividend vield ¢°5) 0.0% 0.0%
Expected volatility (%) 28.52-33.90%, 25.68-41.23%,
Risk-free interest rate (%o} 3.64%0t0 5.21% (.78% to 5 42°%
Weighted average expected life of options granted 8-10 years 8-10 years
Weighted average share price USD 5.22 to USD 7.46 USD 4.98 to USD9.65

The expected volatility reflects the assumption that the historical volatility over a perfod similar to the life of the options is indicative of future trends, which may
not necessarily be the actual outcome.

The details of options outstanding are summarized befow:

Particulars Number of options (in million)
Opening balance as at 1 April 2023 36

Granted during the year 16

Exercised/ lapsed during the year 1

Qutstanding at the year ended 31 March 2024 51

Granted during the year 7

Exercised/ lapsed during the year 1

Outstanding at the year ended 31 March 2025 57

Exercisable as at 31 March 2025 41

Exercisable as at 31 March 2024 25

- The weighted average exercise price of these optons outstanding for year ended 31 March 2025 was USD 8.63 (31 March 2024: USD 8.8)
- The weighted average exercise price of these options granted for the year ended 31 March 2025 was USD 7.25 (31 March 2024- USD 6.43)
- The weighted average exercise price of exercisable options for the year ended 31 March 2025 was USD 9.03 (31 March 2024: USD 9.97)

- The weighted average remaining contractual life of options outstanding as at 31 March 2025 was 7.27 vears (31 March 2024 8. 19 years)

- 121,299 options were exercised during the year (31 March 2024 Nil

Expenses arising from share-based payment transactions
The expense recognised for employee services received during the year 15 shown in the following table:

. For the year ended For the year ended
Particul
i 31 March 2025 31 March 2024
Expense arising from equity-settled share-based payment transactions 1,465 842
Total expense arising from share-based payment transactions 1,465 842

This space has been left blank intentionally
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39

40

Segment Information

The Company prepares both consolidated financial statements and separate financial statements in accordance with [od AS 110 Consolidated Financial Staterents
and 'Ind AS 27 - Separate Financia] Statements' respectively. Ind AS 108, "Operating Segments” requires that in such case, segment information is required onfy in
the consolidated financial siatements

Corporate social responsibility expenditure
As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the
immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are as fotlows :-

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

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

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

4) Animal Welfare-Animal heaith camp, Para ~-vet training

5} Education awareness, Remedial classes for weak students etc

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

7) Sports Training- Sports training camps in community

8) Education facility improvement~ Construction of Solar power plant in schogls

9) Contribution to the Prime Minister's Citizen Assistance and Relief in Emergency Situations Fund

A CSR committee has been formed by the Company as per the Act. The funds were utilised on above mentioned activities which are specified in Schedule VII of the
Companies Act, 2013,

(a) Gross amount required to be spent by the Company during the vear is INR Nil (31 March 2024: INR NIL).

(b} Details related to spent / unspent obligations:

Particulars 31 March 2025 31 March 2024

i) Contribution to Prime Minister Care Fund* . - -

ii) _Contribution to pther than ongoing projects - -

it} Unspent amount - -

‘Total ] B
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41 Fair values
Set out below, is a comparison by class of the coerying amounts and fair value of the financial instruments of the Company:

31 March 2025 31 March 2024

Carrying value Fair vithze Carrying value Fair value
Financial assets
Measured at amortised cost
Loans- non current 1,811 1,811 3,010 3,010
Security deposits - non current 117 117 159 159
Share application money pending alloment - - 380 380
Investments-current, quoted mutual finds - - 1,502 1,502
Trade receivables 13,641 13,641 21,459 21,459
Cash and cash equivalents 3,908 3,908 5,075 5,075
Bank balances other than cash and cash equivalents 3,710 3,110 5,397 5,397
Bank deposits with remaining maturity for more than twelve months 2,203 2,203 2,368 2,368
Loans- current 53,435 53,435 103,008 103,008
Other current financial assets 16,700 16,700 40,511 - 49,511
Financial asscts designated as a hedge instrument at fair value
Derivative instruments ~ Current 512 512 25 23
Derivative instrigments - Non-current 1,407 1,407 173 173
Financial liabilities
Measured at amortised cost
Non Convertible Debentures (secured) (NCDs) 1,995 1,587 1,992 1,966
Term loan from financial institutions (secured) 12,716 12,768 12,092 11,876
Senior secured notes 57,043 55,204 55,415 52,587
Other non-current financial liabilities - - 163 163
Shori-tern borrowings 37,617 37,617 136,206 136,206
Trade payables 3,350 3.350 3,050 3,050
Other current financial liabitities 36,884 36,884 29,341 29,341
Lease liabilites 632 632 500 500
Financiat linbilities designated as » hedge instrument at fair value
Derivative instruments - Corrent 10 14 84 84
Investment in OCD's 100 104 - -

The management of the Company assessed that cash and cashi equivalent, bank balance ofher than cash and cash equivalent, loans-current, share application money pending
allotment, other curvent financial assets, trade receivables, trade payables, financial guarantee contracts, short term borrowings and other current financials liabilities approximate
their carrying amounts largely due to the short-term maturities of these instruments

The financial assets above do not include investmenits in subsidiaries which are measured at cost in accordance with Ind AS 27 and Ind AS 28,

The following methods and assumptions were used to estimate the fair values:

i) The fair values of the Company’s non convertible debentures, term loans from banks, term loans from financial institutions and listed senior secured notes including current
maturities are determined by using Discounted Cash Flow (DCF) method using discount rate that reflects the issuer’s borrowing rate as at the end of the reporting peniod. They are
classified as level 3 fair values in the fiir value hierarchy due to the inclusion of unobservable inputs including own credit risk. The own non-performance risk as at 31 March 2025
was assessed to be insignificant.

i1) The Company enters into derivative financial imstruments with various counterparties, principally financial institutions with investment grade credit ratings. Cross currency interest
fate swaps are valued using valuation techniques, which employs the use of market observable inputs. The models incorporate various inputs inclading the credit quality of
counterparties, foreign exchange spot snd forward rates, yield curves of the currendy, interest rate curves and forward rate curves of the underlying instrument. The changes in
counterparly credit risk had no material effect on the hedge effectiveness assessment for devatives designated in hedge relationships.

This space has been left blank intentionatly.
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42 Fair value hierarchy

The company categorizes assets and liabilities measured at fair value into one of three levels depending on the ability to observe mputs emploved in their measarement which are
described as follows:

i} Level 1 - Inputs are quoted prices (unadjusted) in active markets for identical assets or lizhilities

1) Level 2 - Inputs are inputs that are observable, either directly or indirectly, other than quoted prices included within level 1 for the asset or hiability.

iii) Level 3 - Inputs are unobservable inputs for the asset or liability reflecting significant modifications to observable related market data or company’s assumptions about pricing

by market participants

For assets and liabilities that are recognised at fair vatue on a recurring basts, the company deterimines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting periad. There were o changes in
the company's valiation processes, valuation techniques, and types of inputs used in the fair value measurements during the year

There were no transfers between Level 1 and Level 2 fair value measurements during the year, and no transfers into or out of Level 3 fair value measurements during the year ended
31 March 2025 and 31 March 2024 Tlhere were no changes in the company’s valuation processes, valuation techniques, and types of inputs used in the fair value neasurements

during the vear.

Quantitative disclosures fair value measurement hierarchy for assets/liabilities:

31 March 2025 31 March 2024
Financial assets Level Carrying value Fair value Carrying value Fair value
Financial assets designated as a hedge instrument at fair value
Derivative instaments Level 2 1,919 1,919 158 198
‘Fotal . 1,919 1,919 198 198
Financial assets measured at fair value
Financial Assets (Current) ;
Investments (quoted mutual funds) Level 2 - - 1,502 1,502
Total - - 1,502 1,502
Particulars Fair value Valuation Inpuis used
Financial assets not measured at fair valne
Investments {quoted mutual fands) Level 2 Quoted price | Quoted bid prices in an active market
Financial liabilitics designated as a hedge insfrument measured at fair
value
Derivative instruments Level 2 Market value | Forward foreign currency exchange rales, interest rates to
techniques discount firture cash flows

Financial assets desigpated as a hedge instrument at fair value
Investrent in OCD's Level 3 Market value | FVPTL

P— Level 2 Market value  |Forward foreign currency exchamge rates, interest rates fo
Derivative instruments . .

techniques discount firture cash flows
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43 Hedging activities and derivatives

Derivatives designated as hedging instruments

The Company uses certain types of derivative financial insttuments (viz. Forwards Coniracts, Swaps, Call Options, Call Spreads) to manage/mitigate their exposurc to Forsign exchange and
interest risk. Further, the entity designates such derivative financial instruments (or its components) as hedging instruments for hedging the exchange rate fi and interest risk
attributable to either a recognised item or a highly prabable forecast transaction (*Cash flow hedge’}. The effective portion of changes in the fair value of Derivative financial instrumenis (or
its ponents) that are designated and qualify as Cash How hedpes, are recognised in the Other comprehensive income and held in Cash flow hedge reserve - a component of Equity. Any
gains / (fosses) relating to the ineffective portion, are recognised immediately in the statement of profit and loss within other income / other expenses. The amounts accumulated in Equity
for highly probable forecast transaction are added to carrving value of non financial asset or non financial liability &3 basis adjustment, other smounts sccumnulated in Equity are reclassified
to the statement of profit and toss in the periods when the hedged item affects profit / (loss).

At any point of time, when a forccast transaction is no longer expected to occur, the cumulative gains / (losses) that were reported in equity is immediately transferred to the statement of
profit and boss within other income / other expenses.

Cash flow hedges
Hedge has been taken against exposure to foreign currency risk and variable interest outflow on External Commercial Bomrowings. Terms of the swaps and their respective impact on OCI
and statement of profit and loss is as below:

The cash flow hedges through CCS of USD 200, CCS of EURQ 00,COS of USD 670 POS of USD 270, Call Spread of USD 400 outstanding at the year ended 31 March 2025 were assessed

to be highly effective and a mark to market gain of INR 35 (31 March 2024: INR 40) with a deferred tax liability of INR 12 (31 March 2024: INR 16}, is meluded i OC1.

- All of the cash flow hedges were fully effective during the years ended 31 March 2025 and 2024,
- All of the undexlying foreign currency and flosting interest rate exposure is fully hedged with cash flow hedges as at 31 March 2025 and 2024.
The expiry dates of cash flow hedge deals range between 19 Getober 2023 to 29 January 2027.

Foreipn currency and Interest rate rivk
Cross currency interest rate swaps measured at fair valwe through OCI are designated as hedging instrutents in cash flow hedges of interest and principal payments in USD.

As at As at
31 March 2025 31 March 2024
Assety Linbilities Assets Linbifitics
Cross cumency interest rate swaps designated as hedging instruments 1.919 10 198 84
Hedge reserve movement
For the year ended For the year ended
8) Cash flow hedge reserve 31 March 2025 31 March 2024
Opening balance 24) 4
(Gain / {loss) recognised on cash flow hedges 1,508 {68)
{Gain} / Joss reclassified to profit and loss (under head finance costs) (1.479) {36}
Amortisation of Interest expense 46 6l
Income tax relating on cash flow hedges (X7} 15
Closing batance 24 249
For the year ended For the year ended
h) Cost of hedge reserve om cash flow hedges 31 March 2025 31 March 2024
Opening balance 31 (689)
Effective portion of changes in fair value (583} (81)
Amount reclassified to profit and loss as option prernium amortisation (under head finance cosis) 977 1,127
Tax effect (96} (326)
Closing balance 327 31
Total Hedge reserve movement (a+b) 351 7
For the year ended For the year ended
31 March 2015 31 Muarch 3024
Opening balance 7 {685)
Other comprehensive income for the year 344 692
351 7

Closing halance
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44 Financial Risk Management objectives and policies

a

b

—

=

The Company's principal financial linbilities comprise loans and borrowings, trade and other payables.
The main purpose of these financial linbilities is to finance the Company's operations and to support its operations. The Company's financial assets mclude loans,
trade and other receivables, and cash & cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The Company's
senior management is supported by a various sub commitiees that advises on financial risks and the appropriate financial risk governance framework for the
Company. These committees provides assurance to the Company's senior management that the Company's financial risk actrvities are governed by appropriate
policies and procedure and that financal risks are identified, measured and managed in accordance with the Company's policies and risk objectives. The Board of
Directors reviews and agrees policies for managing each risk, which are summarised as below:

Market Risk

Market risk is the nisk that the Company's assets and liabilities will be exposed to due to a change in market prices that determine the valuation of these financial
mstrumers. Market risk comprises 3 types of risk: interest rate risk, currency risk and other price risk such as equity price risk and commodity risk Financial
instruments affected by market risk inciude loans and borrowings and depesits.

The sensitivity analyses in the following sections relate to the position as at 31 March 2025 and 2024. The sensitivity analysis have been prepared on the basis that
the amount of net debt and the ratio of fixed to floating interest rates of the debt are all constant as at 31 March 2025.

(i) Interest rate risk:

Interest rate risk i the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market mierest rates. The
Company is exposed {o interest rate risk primarily from the external borrowings that are used to finance their operations. The Company also monitors the changes
in nterest rates and actively re finances its debt obligations to achieve an optimal interest rate exposure.

lIuterest Rate Sensitivity
The following table demonstrates the sensitivity to a reasonable possible change in interest rates on finencial Jiabilities, 1 e floating interest rate of borewings m
INR. With all other variables held constant, the Company's profit before tax is affected through the impact on loans and borrowings, as follows:

For the year ended For the yearended
31 March 2025 31 March 2024
Increase/dec  Effect on Increase/dec  Effect on
rease in  profit before rease in  profit before
basis points tax basis points fax
INR +(-}50 (-)+ 55 +(-)50 (-)i+ 57
Increase.ldec Effect on lncreasefdec Effect on
rease 1n a rease in .
equity equity

basis points basis points

INR +(-)50 -3+ 41 +(-)50 -+ 39

(i) Foreign Currency Risk:

Foreign Currency risk is the risk that the fair vaiue or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company
is exposed to foreign currency risk ansing from imports of goods in US dollars. The Company hedges its exposure to fluctuations on the translation into INR of its
buyer's/supplier's credit and foreign currency loans by using foreign currency swaps and forward contracts. The Company has followed a conservative approach
for hedging the foreign currency risk so as to not use complex forex derivatives. The Company also monitors that the hedges do not exceed the underlying foreign
currency exposure. The Company does not undertake any speculative transaction

Credit Risk

Credit risk is the nisk that the power procurer will not meet their obligations under a financial instrument or customer contract, leading to a financial loss. The
Company is exposed to credit risk from their operating activities (primarily trade receivables) but this credit risk exposure is insigmificant given the fact that
substantially whole of the revenues are from state utilities/govemment entities.

Further the Company sought to reduce counterparty credit risk under fong-term contracts in part by entering into power sales contracts with utilities or other
customers of strong credit qualify and we monitor their credit quality on an on going basis.
The maximum credit exposure to credit risk for the components of the balance sheet at 31 March 2025 and 2024 is the carrying amount of all the financial assets.
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ReNew Private Limited
Notes to Standalene Financial Statements for the year ended 31 March 2025
{Amounts it INR millions, unless otherwise stated)

(i) Trade Receivables

Customer credit risk is managed basis established policies of the Company, procedures and controls relating to customer credit risk management. Qutstanding
customer receivables are regularly monitored. The Company does not hold collateral as security. The Company has majorly state utilities/govemment entities as its
customers with high credit worthiness and therefore the Company does not see any significant risk related to credit, The trade receivable balances of the Company
are evenly spread over customers.

The credit quality of the customers is evaluated based on their credit ratings and other publicly available data.

The Company has established & provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors
and the economie environment and tmpairment andlysis is performed at each reporting date to measure expected credit losses. The calculation reflects the
probability-weighted outcome, the time value of money and reasonable and supporiable information that is available at the reporting date about past events, current
conditions and forecasts of future economic conditions

Set out below is the information about the credit risk exposure on the Company’s trade receivables using a provision matrix:

Trade Receivables Ageing Schedule

As at 31 March 2025

Particulars Not Duee Fesg Ao Mol pt i 1-2 years 2-3 years pocghitinng Total
months 1 year Vears

(i) Undisputed Trade receivables — considered good - 2,240 3,608 497 314 79 6,739

(1) Undisputed Trade Recetvables — which have

significant increase in credit risk B . - - ’ - i

(1) Undisputed Trade Receivables — credit impaired

(1v} Disputed Trade Receivables— considered good - - - - - - -

(v} Disputed Trade Receivables — which have significant

ihcrease in credit risk - . b, d ] - R

(vi) Disputed Trade Receivables — credit impaired - - i g N 3 N

{vii) Unbilled dues 6,924 - - - - - 6,924

Gross carrying amount 6,923 2,240 3,608 497 314 79 13,663

Expected credit loss 7 5 8 2 22

As at 31 March 2024

Particulars Not Due FesshaGyi dimontheg 1-2 years 2-3 years e ihani3 Total
months 1 year YEArs

(i) Undisputed Trade receivables — considered good 15,988 4,281 2 863 79 - 21.213

{11} Undisputed Trade Recervables — which have

significant increase in credit risk - . - g . - -

(i11) Undisputed Trade Recervables — credit impaiced

(1v) Disputed Trade Receivables— considered good - - - - - - -

(v} Disputed Trade Receivables — which have significant

increase in credit risk - _ - 3 - B N

(vi) Disputed Trade Receivables — credit impaired - - - M - - -

(vii) Unbilled dues 349 - “ - - 349

Gross carrying amount 16,337 4,281 P 863 79 - 21,562

Expected credit loss 7 5 8 2 0 22

(ii) Financial instruments and credit risk

Credit risk from balances with banks is managed by company's treasury department. Investments, in the form of fixed deposits, loans and other investments, of
surplus funds are made only with banks & company companies and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed on
an annual basis by the Company, and may be updated throughout the year subject to approval of company's finance committee The limits are set to mmimize the
concentration of risks and therefore mitigate financial loss through eounterparty's potential failure to make payments.

(iii} Other fmancial assets

Credrt risk from other financial assets including loans is managed basis eslablished policies of Company, procedures and controls relating to customer credit risk
management. Quistanding receivables are regularly monitored. The Company does not hold collateral as security.
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ReNew Private Limited
Notes to Standalone Financial S€atements for the year ended 31 March 2025
{Amounts in INR mellions, unless otherwise stated)

{t)

Ligquidity risk

Liquidity risk is the risk that the Company will encounter in meeting the obligations associated with its financial liabilities that are seitled by delivenng cash or
another financial asset. The approach of the Company to manage liquidity is to ensure , as far as possible, that these will have sufficient liquidity to meet their
respective liabilities when they are dug, under both normal and stressed conditions, without incurring unacceptable losses or risk damage to their reputation.

The Company assessed the concentration of risk with respect {o refinancing its debt and concluded it to be low. The Company has access to a sufficient varety of
sources of finding and debt maturing within 12 months can be rolled over with existing lenders.

The Company rely mainly on long-term debt obligations to fund their construction activities. To the extent available at acceptable terms, utilized non-recourse debt
to fund a significant portion of the capital expenditures and imvestments required to construct and acquire our wind and solar power plants and related sssets. The
Company's non-recourse financing is designed to limit defaolt risk and is a combination of fixed and variable interest rate instruments. In addition, the debt is
typically denominated in the currency that matches the cuwrrency of the revenue expected to be generated from the benefiting project, thereby reducing currency
risk. The majority of non-recourse debt is finded by banks and financial institutions, with debt capacity supplemented by unsecured loan from related party.

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

As 8t 31 March 2025 On demand ""'];':J;'::: 3 l3wizmonths| 1605years | >Syears Total
Borrowings:

Loans from financial institutions* - - - 12,674 - 12,674
Non convertible debentures* S - - 2,032 - 2,032
Senior secured notes* = - - 30,679 37.047 67,726
Short term borrowings:
Loans from related party 31,617 - - - - 31,617
Shert term loans (secured) - 3,000 3,000 - - 6,000
Lease liabilities - 73 221 394 39 727
Other financial lizbilities:
Current maturities of long term borrowings* 1,332 4,767 6,099
Interest accrued bt not due on borrowings 27.448 972 - - - 28,420
Purchase consideration payable - 5 a - - 5
Capital Creditors - 101 - - - 101
Trade payables - 3,350 - - - 3,350
# Including future interest payments.

Less than 3

As at 31 March 2024 On demand - 3to 12 months | 1¢o 5 years > 3 years Total
Borrowings :
Loans from financial institutions* - - - 11,981 - 11,981
Non convertible debentures* - - - 2,218 - 2,218
Senior secured notes* - 30,615 37.65% 68,274
Short term borrowings:
Loans from related party 131,706 - - - - 131,706
Short term loans {secured) - 1,250 3,250 - - 4,500
Lease liabilities: - 69 123 124 69 385
Other financial lisbilities:
Current maturities of long term borrowings* - 781 1,552 - - 2,333
Interest accrued but not due on borrowings 20,497 184 765 - - 21,446
Interest acerued but not due on debentures - 14 S = g 14
Purchase consideration payable 5 - - - - 5
Mark to market derivative instrumernts - - - 113 - 113
Capital Creditors - 283 - - - 283
‘Trade payables 927 2,123 - - - 3,050

* Including future interest payments.

The Company has estimated its ability to service the debt repayment obligations and maintain adequate liquidity for its operations by considering the estimates
around expected future cash flows, realization of existing and future receivables, forecasted results and its operational performance. Further, Company is actively
engaged in discussions with various lenders for securing funds for its projects in pipeline and refinancing of its existing debt obligations on maturity. Company
basis its assessment is confident of generating adequate inflows for meeting its liabilities maturing over next 12 months,
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Notes to Standalone Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless ptherwise stated)

45 Significant accounting judgments, estimates and asspmptions
The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities and the accompanying disclosures Uncertainty about these assumptions and estimates could result in outcomes that Tequire a
material adjustment to the carrying amount of assets or liabilities affected in future periods

In the process of applying the accounting policies management has made certain judgements, estimates and assumptions. The key assumptions concerning the
future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below. The Company based their assumptions and estimates on parameters available when the
financial statements were prepared. Existing circumnstances and assumptions about future developments, however, may change due to market changes or
circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

Fstimates and assumptions;

Related party transactions

ReNew Private Limited along with all its subsidiaries hereinafter collectively referred to as 'the company' have entered into inter-company transactions as
explained below

Management Shared Services
Employee benefit costs and other common expenses are incurred by the Company. These expenses are allocated to all the entities of the company in the form of

"Management Shared Services'. Aflocation of cost to the entities involves various estimates including retention, allocation of cost for projects under censtruction
vis-a-vis operating projects, profit mark-up which are assessed through an external expert.

Inter-company unsecured lonn
The company uses unsecured loans to fund requirements of various entities. These loans carry interest rate higher than a return expected from 3-year government
bond yield
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46 Capital management
For the purpose of the capital management, capital includes issued equity capital, compulsorily convertible debentures, compulserily convertibte preference shares, share
premium and all other equity reserves attributable to the equity hotders of the Company. The primary objective of the Company’s management ig to maximise the sharebiolder
value,
The Company manage their capital structure and makes adjustments in light of changes in econamic conditions and the requirements of the financial covenants.

To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, returm capital to shareholders or issue new shares, The Company
monitor capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company inchides within net debt, interest bearing loans and borowings and
cther payables, less cash and short-term deposits.

The Company systematically evaluates opportunities for managing its assets including that of buying new assets, partially or entirely sell existing assets & potential new joint
ventures. Crystallization of any such opportunity shali help the Company in fmproving the overall pottfolio of assets, cash ftow management and shareholder returns,

To ordex to achieve this overall objective, the capital management of the Company, amongst other things, aims to ensure that they meet financial covenants attached to the interest-
bearing loans and borrowings that define capiral structure requirements

No changes were made i the objectives, policies or processes for managing capital during the vears ended 31 March 2025 and 3t March 2024,

47 Commitments Linbilities and Contingencies (to the extent not provided for)
(to the extent not provided for)

(i) Contingent liabilities
The Company has contingent lability of INR 776 {31 March 2024; INR 364).

(ify Commitments:
Estimated amount of contracts remaining to be execated on capital account and not provided for
The Company has no capital commitments (net of advances) as at 31 March 2025 and 2024

(iii) Guarantees
The Company has obtained guarantees from financial institutions as a part of the bidding process for establishing renewable projects. Further, the Company issues irevocable
performance bank guarantees in relation to its obligation towards construction and transmission infrastructure of renewable power projects plants as required by the PPA and
such outstanding puarantees are INR 1,860 as at 31 March 2025 (31 March 2024; INR 1,609).

The terms of the PPAs provide for the delivery of a minimum quantum of electricity at fixed prices.

48 Details of dues to Micro, Small and Medium Enterprises as defined under the MSMED Act, 2006

Under the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) which came into force from 2 October 2006, certain disclosure are required 0 be made
relating to Micro, Small and Mediom Enterprises, On the basis of the information and records available with the management, there are outstanding dues to the Micro, Small and
Medium Enterprises development Act, 2006,

. As at Asat

e iy 31 March 2025 31 March 2024
The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier as at 39 ol
the end of each accounting year
The amount of interest paid by the buyer in terms of section 16, of the Micto Small and Medium Enterprise Nil Nil
Development Act, 2006 along with the amounts of the payment made to the supplier beyond the appointed day
The amount of interest due and payable for the period of delay in making payment (which have been paid but Nil il
beyond the appointed day during the year/period) but without adding the interest specified under Micro Smail and L
The amount of interest accrued and remaining unpaid at the end of each accounting vear; and - 2
The amount of further interest remaining due and  payable even in the succeeding years, until such date when the
interest dues as above are actually paid to the small enterprise for the purpose of disallowence as a deductible) Nil Nil
expenditure under section 23 of the Micro Small and Medium Enterprise Development Act, 2006
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49 Subsequent events
The Company has evaluated subsequent cvents through 04 September 2025, which is the date when the financial statements were authorised for issuance.
The Company has recogmsed investment in its subsidiary "Regent Climate Connect Knowledge Solutions Private Limited" ameounting te INR 205 as an "Asset held for sake" in the
financial statements, as the Company had entered into o Share Purchase Agreement on 19 March 2025 with “50 Hertz Limited™ {'Buyer’) for the sale of entire stake in this entity
‘The sale transaction was completed subsequently on 22 April 2023 wherein the entire control in the entity was transferred to the Buyer.

50 Auvdit trail :

The Company has used accounting software (SAP S4 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 no instance of audit trail feature being tampered with. Additionally, the audit trail has becn preserved by
the Comipany as per the statutory requirements for record retention w.e.f 28 March 2024 ag audit trail feature was enabled at underlying application datnbase w.e.f. 28 March 2024.

51 Absolute amounts less than INR 500,000 are appearing in the financial statements as "0" due to presentation i millions,

-

52 Ratio Analysis and its el

Ratio Numerator 31 March 2025 31 March 2024 % change Reason for Variance

Current Rano Carrent Assets 1.16 1.04 12%, Dhig to repayment of debt

Debt-Equity Ratio Total Debt 0.95 1.88 49% Drue to repayment of debt
Earning for debt Service- Net Profit after

Dbt Service Covernge Ratio taxes +non cash operating 0.0% 0.11 -18% No major change
expensestinterest

Return on Equity Ratio drj:;ti];;ﬁt after taes -preference 0.05 (0.04), 206% Due to change n net profit

Inventory Tumover Ratio Cost of Goods Sold NA NA NA NA

Trade Receivables Turnover Ratio Net Credit Sales Gross Credit sales- 70 0.55 26% Due to decrease in trade receivables
sales return

Trade Payable Turnover Ratio | 1o Codit Purchases ~Gross Credit NA N.A NA NA
purchases- purchase retum

Net Capital Tumover Ratio Net Sales= Total Sales-sales retum 092 1.55 -41% Due to change in working capital

Net Profit Ratio Net Profit 044 {0.52)] 184°%; Due to change in net profit

Retum on Capital employed Earningrs before interest and taxes 0.10 0.04 1432, Due to change m EBI1

Retumn on Investment Interest {finance Income}) NA NA NA NA

As per our report of even date
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