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INDEPENDENT AUDITOR'S REPORT 

To The Members of ReNew Private Limited (formerly known as ReNew Power 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, 2023, the Statement of Profit and Loss, including 
the Statement of Other Comprehensive Income, the Statement of Cash Flows and the Statement of Changes in 
Equity for the year then ended, and Notes to the Financial Statements and a summary of the significant 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, 
2023 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. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the Ind AS financial statements for the financial year ended 31 March 2023. These matters were addressed in the 
context of our audit of the Ind AS financial statements as a whole, and in forming our opinion thereon, and we do 
not provide a separate opinion on these matters. For each matter below, our description of how our audit 
addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in our report. 

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the Ind AS financial 
statements section of our report, including in relation to these matters. Accordingly, our audit included the 
performance of procedures designed to respond to our assessment of the risks of material misstatement of the 
Ind AS financial statements. The results of our audit procedures, including the procedures performed to address 
the matters below, provide the basis for our audit opinion on the accompanyin S financial statements. 
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Related Party Transactions - Accuracy and completeness of related party transactions disclosure thereof (as 
described in note 37 of the Ind AS financial statements) 
We identified the measurement, completeness, 

presentation and disclosure of related party 
transactions as a key audit matter due to the high 
volume and complexity of business transactions with 
related parties during the year ended 31 March 2023. 

Other Information 

Our audit procedures included the following: 
• Obtained an understanding of the process and 

tested the design and operating effectiveness of 
key controls that management has established to 
identify, account for and disclose related party 

transactions. 
• Obtained an updated list of all related parties of 

the Company and reviewed the general ledger 
against this list to ensure completeness of 
transactions. 

• We read contracts and agreements with related 
parties to understand the nature of the 
transactions. 

• We agreed the amounts disclosed to underlying 
documentation and reviewed relevant 
agreements, on a sample basis, as part of our 
evaluation of the disclosure. 

• We obtained an understanding of the Company's 
methodology of determination of arms-length 
price. We have also obtained and evaluated the 
management expert's reports on validation of 
arm's length price. 

• Made enquiries of management in order to 
identify if any related party transactions outside 
the normal course of business have taken place. 

• We evaluated the completeness of transactions 
through review of statutory information, books 
and records and other documents obtained 
during the course of our audit. 

• We read and assessed the adequacy of the related 
disclosures in the consolidated financial 
statements. 

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 the 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 work we 
have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact. We have nothing to report in this regard. 

Information Other than the Standalone Ind AS Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information comprises the 
Director's Report but does not include the financial statements and our auditor's report thereon. 

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

assuranceconclusion thereon. 

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

Based on the work we have performed, we conclude that there is no material misstatement of this other 
information, which we are required to report. 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, financial 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 preventing 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 financial 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 material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
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opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with Standards on Auditing will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SAs, we have exercised professional judgment and maintained professional 

skepticism throughout the audit. We also: 

• Identify 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 

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 controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 

may castsignificant doubt on the Company's ability to continue as a going concern. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor's report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure, and content of the 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 
identify during our audit. 

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

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 basis of 
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2. 

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. 

A. As required 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. 

b) In our opinion, proper books of account as required by law have been kept by the Company so far as 

it appearsfrom our examination of those books. 

c) 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, 2023, taken 

on record by the Board of Directors, none of the directors are disqualified as on March 31, 2023, from 

being appointed as a director in terms of Section 164(2) of the Act. 

f) Our report expresses a qualified opinion on the adequacy and operating effectiveness of the 

Company's internal financial controls over financial reporting, refers to our separate Report in 

"Annexure B". 

B. With respect to the other matters to be 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 does not have any pending litigations as at March 31, 2023, which would impact its 

financial position. 

b) The Company has made a provision, as required under the applicable law or accounting standards, 

for materialforeseeable losses, if any, on long-term contracts including derivative contracts. 

c) There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by 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 other 

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 Ultimate 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, lend 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 ofthe Companies Act is not applicable. 

For B D G & CO LLP 
Chartered Accountants 
Firm Registration Number: 119739W/W100900 

Sourabh Chittora 

Partner 
Membership Number: 131122 
UDIN: 23131122BGSMNN6771 
Place: Gurugram 

Date: 07 September 2023 
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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 (formerly known as Renew Power Private Limited) on the Standalone Ind AS financial statements 
for the year ended March 31, 2023. 

I. 

a) 
i. The Company is generally maintaining proper records showing full particulars, including quantitative 

details andsituation of Property, Plant and Equipment. 

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

b) Property, Plant and Equipment of the company have been physically verified by the management during 
t he yearand no material discrepancies have been noticed on such verification. 

c) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the tit le deeds of immovable properties (other than immovable properties where 
the Company is the lessee and the lease agreements are du ly 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 standa lone financia l statements. It has been 
explained to us that the title deeds for freehold land amounting to Rs. 360 million as at 31 March 2023, 
have been given as security (mortgage and charge) against the non-convertible debentures issued and that 
origina l title deeds are kept with Vistara ITCL India Limited and Axis Trustee Services Limited as security for 

the lenders and therefore the same could not be made available to us for our verification and have also not 
been independently confirmed by the Security Trustee. 

Description of Gross carrying Title deeds held in Property held Reason for not 
item of property value the name of since which date being held in the 

name of the 
company 

Land 24 Multiple farmers 2019 NA Conversion 
completed, Sale 
Deed pending due 
developer'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 ­
of-use assets) orlntangible 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 Company for holding 
any benami propertyunder the Prohibition of Benami Property Transactions Act, 1988 and ru les made 
t here under. 
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II. 
a) The company has a policy to conduct the physical verification of the inventory once in a year. The frequency 

of such verification is reasonable in nature. 

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(11){b) is not applicable to the company. 

Ill. 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 made investments, provided guarantee or security, or granted any 

advances in the nature of loans, secured or unsecured, to companies, firms, limited liability partnerships or 

any other parties during the year. The Company has granted loans to one company during the year; details 

of the loan are stated in sub-clause (a) below. 

a) 
i. Based on the audit procedures carried on and as per the information and explanations given to us, the 

Company has granted loans to subsidiaries. 

Particulars Amount 
(In INR 

Millions) 

Aggregate amount during the year - Subsidiary 89,429 

Balance outstanding as at balance sheet date - Subsidiary 100,685 

ii. Based on the audit procedures carried on and as per the information and explanations given to us, the 
Company has not granted any loan to a party other than subsidiaries. 

b) According to the information and explanations given to us and based on the audit procedures conducted 
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. 

c) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, in the case of loans given, the repayment of principal and payment of interest has 
been stipulated and the repayments or receipts have been regular. 

d) 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. 

e) 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. 

f) 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 loans which is repayable on demand or without specifying any 
terms or period of repayment. 
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(Amount in INR Millions) 

All Parties Promoters Related Parties 

Aggregate amount of loans/ advances in nature of loans 
- Repayable on demand (A) 100,685 Nil 100,685 

- Agreement does not specify any terms or 
period of repayment (B) Nil Nil Nil 

Total (A+B) 100,685 Nil 100,685 

Percentage of loans/ advances in 
nature of loans to the total loans 100% NA 100% 

IV. According to the information and explanations given to us and on the basis of our examination of the records, 

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 not 

made any investments to which the provisions of section 186(1) apply and hence not commented upon. 

v. The Company has not accepted any deposits or amounts which are deemed to be deposits from the public. 

Accordingly, clause 3(v) of the Order is not applicable. 

VI. 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 opinion that prima facie, the specified accounts 

and records have been made and maintained. We have not, however, made a detailed examination of the 

same. 

VII. 

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, 
for a period of more than six months from the date they became payable. The provisions of Service tax is 

not applicable. 

b) There are no dues of goods and service tax, provident fund, employee's state insu rance, incom~ 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: 
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Nature of Assessment Forum where the Amount (in INR Millions) 

Dues Year dispute is pending 

Income Tax 2014-15 
Commissioner of 13 

Income Tax (Appeals) 

Commiss ioner of 
Amount Adjusted with brought forwarded 

Income Tax 2017-18 
Income Tax (Appeals) 

losses. Hence disputed statutory dues is Nil, 
but case is pending with CIT(A) 

Income Tax 2018-19 
Commissioner of 1500 

Income Tax (Appeals) 

Commissioner of 
Amount Adjusted with brought forwarded 

Income Tax 2022-23 
Income Tax (Appeals) 

losses. Hence disputed statutory dues is Nil, 
but case is pending with CIT(A) 

VIII. 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. 

IX. 

a) According to the information and explanations given to us and on t he 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 wi llful defaulter by any bank or financial 
institution or government or government authority. 

c) According to the information and explanations given to us and on an overa ll examination of the balance 
sheet of the Company, we report that term loans have, prima facie, been used for the purpose for which 

the loans were obtained by the Company. 

d) According to the information and explanations given to us and on an overall examination of the balance 
sheet of the Company, we report that funds raised on short-term basis have, prima facie, not been used 
during the year for long-term purposes by the Company. 

e) According to the information and explanations given to us and on an overall examination of the financial 
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 applicable. 

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. 
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X. 

a) The Company has not raised any moneys by way of initial 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 partially 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. 

XI. 

a) During the course of our examination of the books and records of the Company, carried out in accordance 
with the genera lly 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) According to the information and explanations given to us, no report under sub-section (12) of Section 
143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed under Ru le 13 
of Companies (Audit and Auditors) Rules, 2014 with the Centra l Government. 

c) We have taken into consideration the whistleblower complaints received by the Company during the year 
while determining the nature, timing, and extent of our audit procedures. 

XII. As the Company is not a Nidhi Company and hence the provisions of Clause 3 (xii) of the Order are not 

applicable to the Company. 

XIII. 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(xiii) of the Order in so far as it relates to section 

177 of the Act is not applicable to the Company. 

XIV. 

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

b) We have 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) 
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1934.Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

b) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve 
Bankof India. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 

c) According to the information and explanations provided to us during the course of audit, the Group 
does not have any CIC. Accordingly, the requirements of clause 3(xvi)(c) are not applicable. 

XVII. The Company has incurred cash losses in FY 2022-23 amounting INR 3,826 Mn and 1,973 Mn in 2021-22. 

XVIII. There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) 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 

expected dates 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 

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 

falling due within a period of one year from the balance sheet date, will get discharged by the Company as 

and when they fall due. 

xx. The company does not have any unspent amount of CSR. Accordingly, clause 3(xx) (a) and {b) are not 

applicable to theentity. 

For B D G & CO LLP 
Chartered Accountants 
Firm Registration Number: 119739W/W100900 

Sourabh Chittora 
Partner 

Membership Number: 131122 
Place: Gurugram 

Date: 07 September 2023 
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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 (formerly known as Renew Power Private Limited) on the Standalone Ind AS financial statements for the 

year ended March 31, 2023; 

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

We have audited the internal financial controls over financial reporting of ReNew Private Limited ("the 
Company" ) as of March 31, 2023 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 Financial 
Reporting issued by the Institute of Chartered Accountants of India (ICAI). 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 asset s, 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' Responsibility 

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 w ith the Guidance Note on Audit of Internal Financial 
Controls Over Financial 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 comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial 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 financial 
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls 
over financial reporting included obtaining an understanding of internal financial controls over financial reporting, 
assessing the risk that a 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 financial 
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 internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the prepar • alone Ind AS financial 
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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 ofthe 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 

c) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, 

or disposition of the company's assets that could have a material effect on the Standalone Ind AS financial 

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 financial 
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. 

Qualified Opinion 

According to the information and explanations given to us and based on our audit, the following material 
weaknesses have been identified as at March 31, 2023 relating to absence of adequate evidence over operation 
of review controls and on ensuring completeness and accuracy of data and reports used; and inadequate 
segregation of duties around recording and review of manual journal entries. 

A 'material weakness' is a deficiency, or a combination of deficiencies, in internal financial control with reference 
to standalone financial statements, such that there is a reasonable possibility that a material misstatement of the 
company's annual or interim financial statements will not be prevented or detected on a timely basis. 

In our opinion, except for the possible effects of the material weaknesses described above on the achievement of 
the objectives of the control criteria, the Company has maintained, in all material respects, adequate internal 
financial controls with reference to these standalone financial statements and such internal financial controls with 
reference to standalone financial statements were operating effectively as of March 31, 2023, 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 issued by the ICAI. 

Explanatory paragraph 

We also have audited, in accordance with the Standards on Auditing issued by ICAI, as specified under Section 
143(10) of the Act, the standalone financial statements of ReNew Private Limited , which comprise the Balance 
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Sheet as at March 31, 2023, and the related Statement of Profit and Loss , including the statement of Other 
Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, 
and notes to the standalone financial statements, including a summary of significant accounting policies and other 
explanatory information. These material weaknesses were considered in determining the nature, timing, and 
extent of audit test s applied in our audit of the March 31, 2023, standalone financial statements of ReNew 
Private Limited and this report does not affect our report dated September 7, 2023, which expressed an 
unqualified opinion onthose financial statements. 

For B D G & CO LLP 
Chartered Accountants 
Firm Registration Number: 119739W/W100900 

Sourabh Chittora 

Partner 
Membership Number: 131122 
Place: Gurugram 
Date: 07 September 2023 
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Re ew Private Limited (formerly known as 'Re cw Power Private Limited') 
Standalone Balance Sheet as at 3 1 March 2023 
(Amounts in INR millions, unless otherwise stated) 

Assets 

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

Intangible assets 

Intangible assets under development 

Right of use assets 

Financial assets 
Investment 
Trade receivables 

Loans 

Others 
Prepayments 

Non current tax assets (net) 
Derivative instruments - non current 

Other non-current assets 

Total non-cu rrent assets 

Current assets 
Inventories 

Financial assets 

Investments 

Derivative instruments 

Trade receivables 

Cash and cash equivalent 
Bank balances other than cash and cash equivalent 

Loans 

Others 

Prepayments 

Other current assets 
Tota l current assets 
Assets held for sale 

Tota l assets 

Equity and liabilities 

Equity 
Equity share capital 

Other equity 
Equity component of share based payments 
Securities premium 
Debenture redemption reserve 

Hedging reserve 
Retained eamings 

Total equity 

Non-current liabilities 

Financial liabilities 
Long-term borrowings 
Lease liabilities 
Others 

Long-term provis ions 

Total non-current liabilities 

oles 

4 

4 

5 
5 

6 

6 
14 

8 
8 

10 

13 

II 

12 

8 

13 

14 

15 
15 

8 

8 

10 
11 

49 

16A 

16D 
17A 
17B 
17C 
17E 

18 
19 
20 
2 1 

Asat As at 

3 1 March 2023 3 1 March 2022 

27,484 28,273 

3 38 

363 175 

155 52 

846 262 

1,26,062 1, 10,610 

9 12 
27,212 27,567 

860 3,683 

40 28 

1,589 1,928 

1,605 

3,425 1,655 

l ,90,556 l ,74,271 

66 12 

200 
229 

13,528 10,654 

8,0 14 11 ,06 1 

4,37 1 15,526 

1,00,685 82,022 

24,383 19,015 

230 170 

475 177 

1,51,952 1,38,866 

15 24 

3,42,523 3, 13,16 1 

4,79 1 4,791 

1,888 

1,27,399 1,27,399 
3 13 

(685) (538) 
( 17,840) ( 12,243) 

1, 13,665 1,21 ,610 

69, 176 50,098 

431 29 

162 373 

1,926 1,599 

71,695 52,099 



ReNew Privalc Limiled (formerly known as 'RcNcw Power Private Limited') 
Standalone Balance Sheet as at 3 1 March 2023 
(Amounts in INR millions, unless otherwise stated) 

Current liabilities 
Financial liabilities 

Short-1em1 borrowings 
Trade payables 

Total outstanding dues to micro enlerprises and small enterprises 

Tolal outslanding dues of creditors 01her than micro enterprises and small enterprises 
Lease liabilities 

Other current financial liabilities 
Other currcnl liabi lities 

Short-term provisions 
Current tax liabilities 
Total current liabilities 
Liabil ities directly associated with the assets held for sale 

Total liabilities 

Total equity and liabilities 

Summary of signi ficant accounting policies 

The accompanying notes are an integral part of the l"'inancial Statemenls 

As per our report of even date 

For B D G & CO LLP 
ICAI r:irm Registration No.: I 19739W/Wl00900 

Chartered Accountanls 

Sourabh Chittora 
Partner 

Membership No.: 13 1 122 

Place: Gurugram 
Date: 7 Seplember 2023 

Asat As at 

Notes 3 1 March 2023 3 1 March 2022 

22 1,34,245 1,23,882 

23 2 4 

23 1,899 1,7 16 

19 258 88 

24 19,029 12,576 

25 1,482 840 

26 17 1 110 

77 236 

1,57, 163 1,39,452 

2,28,858 1,91,551 

3,42,523 3,13,161 

3. 1 

For and on behalf of lhc Board of Directors of RcNew 
Private Limited (formerly known as 'ReNew Power Private 

Limited') 

~ 
Chairman and 
Managing Director 
DIN-009720 12 

Ashish Jain 
Company Secretary 
Membership No.: F6508 

l\~t4 '. b\~~"" 

Kedar U1n1dhye 
Director and 
Chief Financial Officer 
DIN- 0884 1299 

~~ '. ·-::i ~\,\<.'""bU.- )..o~> 



ReNew Private Limited ( formerly known as ' ReNew Power Private Limited') 

Statement of Profit and L-0ss for the yea r ended 31 March 2023 

(Amounts in INR millions, unless otherwise stated) 

Income; 

Revenue frorn operation 

0 1 her 111come 
Total income 

Ex11cnscs: 
Cost of raw material and components consumed 
Employee benefits expense 
Other expenses 

Total expenses 

Earning before interest, tax, de1ireciaIion anti amortization (EBITDA) 

Depreciation and amort ization expense 

Finance costs 

Loss before exceptional items and tax 
Exceptional Items 
Loss after exce11tional items and before tax 

Tax cx11cnse 
Current Lax 
Deferred la,, 

Adjustment of tax relating to earl ier years 

Loss for the year 

Other comprehensive income (OCI) 
Items that will be reclassified to profit or loss in subsequent periods 

Net gain / ( loss) on cash now hedge reserve 
Net gain / ( loss) on cost of hedge reserve 

I ncomc tax cfTcct 
Net other comprehensive ( loss)/gain that will be reclassified lo profit or loss in 

subsequent periods 

Items that will not be reclassified to profit or loss in subsequent ,-,criods 

Re-measurement losses on defined benefit plans 

Income tax cfll:ct 
Net other com1,rehensive gain/( loss) that will not be reclassified to profit or loss in 

subsequent periods 

Other comprehcnsh·e loss for the year, nel of tax 

Total comprehensive loss for the year 

Earnings per share: 
(face value per share: I NR 10) 
( 1) Basic 

(2) Diluted 

Summary of significant accounting policies 

11,e accompanying notes arc an imegral pan of lhe Financial Statements 

As per our repon of even date 

For 8 DC & CO L L P 

ICA I Fi rm Registration No.: 119739W/ WI 00900 

Chartered Accountants 

Sourabh C hittora 

Partner 

M embership No.: 13 1122 

Place. G urugram 

Date: 7 September 2023 

Notes 

27 
28 

29 
30 
3 1 

32 
33 

9 
9 

(a) 

(b) 

(c) 

(d)=(b) + ( c) 

(a) + (d) 

34 
34 

3.1 

For the year ended 
3 1 March 2023 

9.307 
11 ,549 
20,856 

6 
3,981 
2,286 

6,273 

14,583 

1,285 

19, 145 

(5,847) 

(5,847) 

69 
(6) 

(5,910) 

23 
(239) 

69 
( 147) 

0 
(0) 

0 

(147) 

(6,057) 

( 12.33) 
( 12.33) 

For the year ended 
31 March 2022 

8,044 
9,606 

17,650 

3,623 
1.427 

5,050 

12,600 

1,226 
16,883 

(5,509) 
388 

(5,121) 

5 
1,365 

(6,491) 

9 13 
(253) 

758 
1,418 

(0) 
0 

(0) 

1,418 

(5,073) 

( 14, 19) 
( 14. 19) 

For and on behalf of the Board of Directors of ReNew Private Limited 
(formerly known as ' RcNcw Power Private l...imitcd1) 

~ 
Suk 
Chairman and 
Managing Director 
DIN-00972012 

Kcdar U11adhye 
Director and Chief 
Financial Officer 
DIN- 08841 299 

Cnu.n~~""' 

Ashish Jain 

Company Secretary 

M embership No.: F6508 

+ ~ \ \,<.'c,"l'->vt. '2t:,'1...:, 



ReNew Private Limited (formerly known as 'Re ew Power Private Limited') 
St11tement or Cash Flows for the year ended JI March 2023 
(Amounts in INR millions, unless otherwise stated) 

Particulars 

Cash now from operating activities 
Loss before tax 
Adjustments for: 

Depreciation and amortisation expense 

Operation and maintenance 

Share based payments 

Gratuity expense 

Leave encashmcnt expense 
Interest income 

Government grant 
Gain on disposal/ fair value or 111vestment carried at fair value through profit or loss 

Provision writlen back 

( Profit)/Loss in sale or property, plant & equipment 

Interest expense 
Unwinding of discount on provisions 

Unwinding of financial Assets 

Provision written back 

Exceptional items 
Exchange d i ITerences on Foreign Exchange 

Impairment allowance for financial assets 
Option premium amortisation 

Loss on account of modification of contractual cash flows 
Unamortised ancillary borrowing cost wrillen off 

Operating profit before working capital changes 

Movement in working capital 
( l ncrcase)/decrcase in trade receivables 

( l ncrease)/decrease in inventories 

(Increase )/decrease in other assets 
(lncrcase)/decrease in financial assets 

(Increase )/decrease in prepayments 
(lncrease)/decrease in other non-current f inancial assets 
( lncrease)/decrcasc in other non-current assets 

lncrcase/(decrease) in other liabilities 
lncrease/(decrease) in other non-current l iabilities 
( Decrcase)/increase in trade payables 

(Decrease)/incrcase in financial liabilities 

lncrease/(decrcasc) in provisions 

Cash gcnerllled from/ (used in) operations 
Income tax refund/(paid) (net) 

ct cash generated from/ (used in) 011erating activities 

Cash flow from investing activities 
Purchase of property, plant and equipment including capital work in progress, capital creditors and capital advances 

Proct.-cds from sale of property, plant and equipment 

Redcmtion / ( investment) in bank deposits having remaining maturi ty of more than 3 months and mutual funds 

Loan given to subsidiaries 
Loan repaid by subsidiaries 
Investment in subsidiaries 

Proceeds from sale of investment in subsidiaries 
Interest received 
Net cash used in investing activities 

Cash now from financing acth,ities 
Proceeds from issue of equity shares ( including premium) (net of share issue expenses) 
Advance Received for Sale of investment 

Proceeds from long-term borrowings 

Repayment of long-term borrowings 
Proceeds from short-tenn borrowings 

Repayment of short-term borrowings 
Payment of lease liabilities including interest 

Option premium paid 
Interest paid 
Payment for buyback of stock options 

et cash generated from financing activities 

et increase/(decrease) in cash and cash equivalents 
Cash and ush equivalents at the beginning or the year 
C11sh aml cash equivalents at the end or the year 

For the year ended For the year ended 
JI March 2023 3 1 March 2022 

(5,847) (5, 12 1) 

1,285 1,226 

(279) 462 

8 15 1,224 
37 3 1 
71 16 

( I 0,348) (8,932) 
(233) 
(111) 

(5) (0) 
14,324 13,088 

105 92 
106 

(3 18) 
(388) 

2,743 
126 II 

1,569 888 
287 

15 5 

4,342 2,602 

(3,499) (4,000) 
(54) ( I ) 

(298) 88 
( 1,253) (86 1) 

(7 1) ( 102) 
(5 1) ( 19) 

( I) 
759 94 

(4 15) 
182 923 

1,167 ( 179) 
(25) ( 16) 

1, 199 (1,887) 
185 {939} 

1,384 (2,826) 

(3,767) (1,822) 
16 0 

10,758 (7,423) 
(89,429) ( I, 14,274) 

74,2 11 95,182 
( 16,0 15) (24,498) 

2,3 17 
3 663 3,001 

(20,563) (47,517) 

33,492 
329 

15,564 3 1,800 

(43,939) (7,520) 
89,156 49,777 

(38,021 ) (47,853) 
( 158) ( 124) 

(1,4 15) (424) 
(2,585) (4,761) 
(2,799) (494) 
16, 132 53,893 

(3,047) 3,SSO 
11 ,061 7,5 11 
8014 II 06 1 



Re ew Private Limited (formerly known as 'Re ew Power Private L imited') 
Statement of Cash Flows for the year ended 3 I M arch 2023 

(Amounts in INR millions, unless otherwise stated) 

Particulars 

Components of cash and cash equivalents 
Cash and cheques on hand 

Balances w ith banks: 

- On current accounts 
- On deposit accounts with original maturity of less than 3 months 

Total cash and cash equivalents (note 15) 

C hanecs in liabilities arisin~ from fin an(' in~ activities 
Particulars 

Long-term borrowings (including current maturities and net of ancillary 

borrowings cost incurred) 
Shon-term borrowinas 
T otal liabilities from financinl! ac tivities 

O pening balance 
as al. I April 2022 

9 1,644 

1,23,882 
2,15,526 

• other changes include reinstatement of long-term borrowings, adjustment or ancillary borrowing cost. 

Particulars Opening balance 
as at I Apdl 2021 

Long-tenn borrowings (including current maturities and net of ancilliary 9 1,611 

borrowings cost incurred) 

Short-tcnn borrowings 80,411 

Total liabilities from linancini, activities 1,72,022 
• other changes include reinstatement of long-term borrowings, adjustment of ancillary borrowing cost 

Summary of significant accounting policies 3.1 

Notes: 

Cash nows 
(net) 

(43,939) 

5 1,135 
7,196 

C,ish nows 
incl) 

(7,520) 

1,924 

15,596 

For the year ended 
3 1 March 2023 

1,765 

6,248 

8 014 

O ther changes• 

22,246 

(41 ,547) 
(1 9,301\ 

Other changes* 

7,553 

4 1,547 

49, 100 

For the year ended 
31 March 2022 

0 

10,361 

700 

11 ,06 1 

Closing balance as al 
3 1 March 2023 

69,95 1 

1,33,470 
2,03,42 1 

Closing b,il,ince as a l 
3 1 March 2022 

9 1,645 

1,23,882 

2,15,526 

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

The accompanying notes are an integral part of the Financial Statements 

As per our report of even date 

For B D G & CO LLP 
ICAI Firm Registration No.: I I 9739W/Wl00900 
Chartered Accountants 

Sourabh Chitlora 
Partner 
Membership No.: 131122 

Place. Gurugram 
Date: 7 September 2023 

For and on behalf of the Board or Directo rs of Re 'cw Private Limited (formerly 
known as 'RcNew Power Private Limited') 

~/ 
Suman! Sinha 
Chairman and Managing Director 
DIN- 009720 12 

Ashish Jain 
Company Secretary 

Membership No.: F6508 

~\a~ ~ {,\_W\\.\.~W\ 

Kedar Upadhye 

Direclor and Chief Financial Officer 
DIN- 08841 299 

~~ '- + ~ \,(._""'buL ')c'l..:::, 



RtNew Privite L in itt4 (fo,nnn-ty known as ' Rt:Nt:w Powu Prin 1·,. Limited ') 
So11traer1 ofCtan:C'S ill E-11u i1y for lheyear t-ndtd 3 1 M a rdi 202J 
( AnomlSi.n NR n 1.11iO'ls, uni~ olher"ise $lated) 

P 1rtifulars 

Au l l Apri 2112 I 
Loss f13r t'le ~ea 
Otl:er ccr., M1'ho.si te loss 
Total cion p1ehcnsn'e i■come 
Eqr.ut)- shue 1s..<ueC dwi., i: 1he 1,ear 
fapen;.csdu.1 ng du ~·ecr 
Shue bed JeSO'"'\ebcl:lu:ce tnmfer 10 h olding compan) 
AmolL'll ~1st i tock O:>il«w relating 10 subs1d1aJ) (refer note 37) 

Shue«~d ,ay.neu expenre 
Amou...11 t1 li:edon :xerose o fY.ocl: opt1on.s 
Shue b®.J rn-.ncn rescr.e bUUlce traruferto holding compan) 
A$ al J I }1a ·d 1 202'2 
Loss forbe~ear 
OOer cot1r1nh esshe mei>me 
Tota l Cen,~h1is1Ve Income 
E-<pensesdu.rnglht)C.r 
Shue baiW J8\-ne 11 re!ene balance tm:n.sfer 10 holding company 
Amount .:t;:.11tsl 11ockop 11ons relaung to sub.s:idial) (refer note 37) 
T rmsfer hm deoect"re !Mt'-..,.ion re.serve 
AJ at J I \l a;c-h?.Ol.3 

Sumnu ryof .!lg.n fiant ucouniing policies 

Tht a~n~yDg r.otes 11te on rntegraJ part of lhe ftnonc1a! S1a1ements 

As per our rC),on oferen d:it.e 

Fo,8 OG & Cl> UP 
ICAI FimRcg1rral)()(lNo 119739W/Wl00900 

O•@~b-~ 
Soun1•h Chi'to,a -<S> $. J 
Me,mb<nlipllo 13112? \,,,_<SJ~~(;:' 
Pla<e· G-am ~ed AC 
Date 7 Sej,tenbtr 2~3 

Equif)' (OnlpGM.nl af 
Equi l)' shan capita l 

dutrt based paymenli 

(refer DOlr 16A) (rd u note 16 D) 

3,799 

. 
992 

761 
1.127 

4.79 1 1.888 

815 
(8]8) 

(1 ,865) 

4.79 1 . 

3 1 

Athibu1ablt to the equi ty holdtrs oftM: Company 

Stt.urilies pn>milnn 

Infer note 17A} 

67,150 

60,249 

1,Z7.J99 

1,27.399 

Rt:Str'\'ts and Surplus ltt ms ofOCI 

Sha.tt ba~d payntnl 
resen·e 

(refer no ft 170 ) 

1.16' 

(16) 

64 
(85) 

(1 ,1 27) 

Retained earnings Debtnlur-e ~ demption rtse,,·, HWging Resen·e 1'0111 equity 

(rtftr nott 17£.) (ttfernolt 178) 
(1-eft:r note 16C and nolt 

39) 

(5,752) J U (1.958) 64,716 
(6,491) (6,491) 

(Ol 1.4 18 1.418 
(6 ,491) . 1,418 (5.0, 1) 

. 6 1.241 

. 761 
1.127 

(16) 
64 

(85) 
. (1,127) 

( 12,243) JU (539) 1.21,610 
(5,910) (5,910) 

0 (147) (147) 
(5.910) ( 147) (6.057) 

&15 
(838) 

(1 ,865) 
]13 013) 

07,8401 (685) 1,13,665 

f or and on behalf of tht Bcmrd of Directors of RtNew Privatt Limited (fon ntrly known u 
' Rf"Ntw Po,n•r Privatt Limited') 

j,J 
sh ng Dire<to, Ch;urman md Manag.i 
DIN- 00972012 

~ 
Ashish Jah, 
Company Secretary 
Membersh,p No F6508 

\>ht.Jl. 1
• t,un.u~'""" 

~~ 
Kt dar Upadhyt 
Director and Chief Financial Officer 
DL'l-08841299 

tiok- '. +~\(_'"'~"lo ... ~ 



ReNcw Private Limited (formerly known as ' Re ew Power Privale Limited') 
Notes to Fin11ncial Statements for the yeu ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

General information 
ReNew Private Limited ( formerly known as 'ReNew Power Private Limi ted') (' the Company' ) is a private limi ted company domiciled in India, 
·n1e registered office of the Company is located al 138, A nsal Chamber - II Ohikaj, Cama Place, New Delhi-I 10066. ·n1c Company is carrying out business activities 

relating to generation of power through non-conventional and renewable energy sources. 

n,e Financial Statements of the Company were approved for issue by the Company's Board of Directors on 7 September 2023. 

2 Basis of pre11aration 
The company financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended from lime to time) and presentation requirements of Division II of Schedule Ill to the Companies Act, 20 13, (Ind AS compliant 
Schedule 111), as applicable to the company financial statements 

TI1e financial statements have been prepared on a historical cost basis, except for the follO\\~ng assets and liabiliIies which have been measured at fair value: 
• Financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments) 
- Assets held for sale - measured at fair value less cost to sell 
- Share based payments 

These company financial statements have been prepared in accordance wi1h the accounting policies, se1 out below and were consislently applied to all periods presented 

unless otherwise stated. Refer note 3,2 for new and amended standards and interpretation adopted by the company. 

3. 1 Summary of Significanl Accounting Policies 

a) Currenl versus non-cnrrent dassificalio n 
·n1e Company presents assets and liabilities in the balance sheet based on current/ non-current classification. 

An asset is treated as current when it is: 
Expected to be realised or intended to sold or consumed in normal operating cycle 
Held primari ly for the purpose of trading 
Expected to be realised w,thm twelve months after the reporting period, or 

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

All other assets are classified as non-current 

A l iability is treated as current when it is: 

Expected to be settled in normal operating cycle 
Held primarily for the purpose of trading 

Due 10 be senled w1thm twelve months after the reportmg penod, or 
ll1ere Is no unconditional righl to defer the settlement of the liabi lity 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 tenns of the liabil ity that could, at the option of lhe counterparty, result in its settlement by the issue of equity instruments do not affect its classification. 
The operating cycle is the time between 1he acquisition of assets for processing and their realisation/ settlement in cash and cash equivalents. ll1e company has identified 
twelve months as their operating cycle for classification of their current assets and liabilities, 

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the mcasureme111 date. 
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advan1ageous markel for the asset or liability 
• ll1e principal or the most advantageous market must be accessible by the Company. 

771e fair val ue of an asset or a liability is measured using the assumptions that market participants would use when pricing the asse1 or liability , assuming that markel 
participants act 1n their economic best interest. 11,c fair value measurement of a non~finnncial asset takes into account a market participant's abili ty to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use. 

·111e Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use 
of relevant observable inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, 
based on the lowest level input that is significant to the fair value measurement as a whole· 
• Level I - Quoted (unadjusted) market prices m active markets for identical assets or liab1li11es 

• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable 

• Level 3 - Valuation techniques for which the lowest level inpul that is significant to the fair value measurement is unobservable 

Fu, assets and liabili1ics 1ha1 a,c rc~ug11iscd in Ihc Finandal Stateme111s on a recurring basis, the Company de1ennines 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 vh<-r"ll'l"!hil..e f each reporting 
period. 

111e management or the company detcnnines the policies and procedures for both recurring fair value measurement, such as s, and for 11011-
recurring measurement 



RtNtw Privatt Limiled (formerly known as 'ReNew Power Privalt Limiltd') 
otes to Financial Statements for the year ended 31 March 2023 

(Amounts in INR mi llions, unless otherwise stated) 

External valuers are involved for valuation of significant assets, and significant liabilities. Involvement of external valuers is dctcnnined annually by the management 

after discussion with and approval by the Company 's Audit Committee. Selection criter ia include market knowledge, reputation, independence and whether professional 
standards arc maintained The management decides, after d iscussions with the company' s external valuers, which valuation techniques and inputs to use for each case. 

A l each reporting date, the management of the Company analyses the movements in the values of assets and liabilities which are required to be remeasured or re­

assessed as per the accounting policies of the Company. 
TI1e management also compares the change in the fair value of each asset and liability with relevant external sources to determine whether the change is reasonable. 

On an interim basis, the management presents the valuation results to the Audit Committee and the Company' s independent auditors. TI1is includes a discussion of the 
major assumptions used in the valuations. For the purpose of fair value disclosures, the Company has determined classes of assets and liabil ities on the basis of the 

nature, characteristics and risks of the asset or l iability and the level of the fair value hierarchy, as explained above. 

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

• Disclosures for signi ficant estimates and assumptions (Reier Note 45) 

• Quantitative disclosures of fair value measurement hierarchy (Refer Nole 43) 
• Financial instruments (including those carried at amortised cost) (Refer Note 42) 

c) Revenue recogn ition 
Rtvtnut 
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to 
which the Company expects to be entitled in exchange for those goods or services. The Company has generally concluded that it is the principal in its revenue 
arrangements, because it typically controls the goods or serv ices before transferring them to the customer. 

a) Sale of Power 
Income from supply of power is recognised on the supply ofunils generated from plant to the grid over a period of time, as per terms of the Power Purchase Agreement 

("PPA") entered into with the customers. 
·1ne Company considers whether there are other promises in the contract that are separate performance obligations to which a port ion of the transaction price needs to 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 per formance obligation in the arrangement and therefore, allocation of transaction price is not required. 

h) lncon,efrom sen,ices (m1,n11gement co11sultt111cy) 

Revenue from projects management/technical consultancy are recognised as per the terms of agreement on the basis of services rendered. 111c Company recognises 

re.venue from projects management/technical consultancy over time because the customer simultaneously receives and consumes the benefits provided to them, as per 
the terms of the agreement entered with the customer. 

Variable consideration 
I f the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which it will be entitled in exchange for transferring 

the goods or service to the customer. The var iable consideration is estimated at contract inception and constrained until it is highly probable that a signi ficant revenue 
reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable consideration is subsequently resolved. To 
estimate 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. 

Significant financini: component 
Significant financing component for customer contracts is considererd for the length of time between the customers' payment and the transfer of the performance 
obligation. as well as the prevailing interest rate in the market. ~n1e transaction price for these contracts is discounted. using the interest rate implicit in the contract. TI,is 
rate is commensurate with the rate that would be retlected in a separate financing transaction between the Company and the customer at contract inception. 

(ii) Contract balances 
a) Contract assets 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. I f the Company pcrfonns by transferring goods or services to 

a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned consideration that is conditional. Contract 
assets arc subject to 1mpairrncnt assessment. Refer to accounllng pol1c1cs 111 section (m) lrnpairmcnt ofnon•financial assclS. 

b) Contract Liabililits 
A contract l iabil ity is the obl igation 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 Company transfers goods or services to the customer, a contract liability is recognised when the payment 
is made or the payment is due (whichever is earl ier). Contract liabilities are recognised as revenue "hen the Company performs Lmder the contract ( i .e., transfers control 

of the related goods or services to the customer). 

c) Trade receivables 
A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of' the 

consideration is due). 

(iii) Others 
Divitlentl 
Dividend income is recognised when the right of the Company to receive dividend is established by the reporting date 



Re ew Private Limited ( formerly known as 'ReNew Power Private Limited') 

otes to Financial Statements for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

d) Foreign currencies 
The Company Financial Statements are presented in Indian rupees (fNR), which is also 1he functional currency and the currency of the primary economic environment in 
which the Company operate. 

Trt1nsactions 11ntl bal,mces 
Transactions in foreign currencies are initially recorded by the Company at their respective functional currency spot rates at the date the transaction first qualifies for 

recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reponing date. These 
are recognised in OCI until the net investment is disposed of, at which time, the cumulative amount is reclassified to profi t or loss. Tax charges and credits attributable 
to exchange difTerenccs on those monetary items are also recognised in OCI. 

Non-monetary items that are measured in terms of historical cost in a foreign currency arc translated using the exchange rates at the dates oft he 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 determ ined. 

TI1c gain or loss arising on translauon of non-monetary items measured at fair value Is treated 111 lme wnh the recognition of the gain or loss on the change in fair value 
of the item (i .e., translation difTerences on items whose fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, 
respectively). 

e) Taxes 
Current income tax 
Current income tax assets and l iabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to 
compute the amount are those that are enacted or substantively enacted, at the reporting date in India. Current income tax relating to items recognised outside profit or 

loss is recognised outside prolit or loss (either in other comprehensive income or in equity). Management periodically evaluates positions taken in the tax returns with 

respect to situations in which applicable tax regulations are subject lo interpretation and considers whether it is probable that a taxation authority will accept an 
uncenain tax treatment. The Company reflects the efTect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, 

depending on which method predicts better resolution of the treatment. Current income tax assets and liabil ities arc ofTsct if a legal ly enforceable right exists to set off 
these and intends either 10 settle on a net basis, or to realise the asset and settle the liabil ity simultaneously . 

Deferred Tax 
Deferred tax is provided using the liabili ty method on temporary differences between Ihc tax bases of assets and liabilities and their carrying amounts for financial 
reporting purposes at the reporting date. 

Deferred tax liabilities arc recognised for all taxable temporary differences. 

Deferred tax assets are recognised for all deductible temporary difTercnces, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are 
recognised to the extent that it is probable lhal taxable profit will be available against which the deductible temporary difTcrences, and the carry forward of unused tax 
credi ts and unused lax losses can be utilised . 

TI1e carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sull'icient ta,~able profit will be 

available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets arc re-assessed at each reporting date and are recognised to the 
extent that it has become probable that future taxable profits wi ll 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 penod. Deferred taxes in respect of temporary differences which reverse after the tax holiday period are 
recognised in the period in which the temporary differences originate. However, the Company restrict the recognition of deferred tax assets to the extent that it has 
become reasonably certain that sufficient future taxable income wi ll be available against which such deferred tax assets can be realised. 

Deferred tax assets and liabilities are measured at the lax rates that are expected to apply in the period when the asset is realised or the liability is settled, based on lax 
rates (and tax laws) that have been enacIcd or substantively enacted al the reporting date. 

Deferred lax relating 10 i tems recognised outside profit or loss is recognised outside profit or loss (either in OCI or equity). Deferred tax items are recognised in 
correlat ion lo the underly ing transaction either in OCI or directly in equity . 

Deferred tax assets and deferred tax liabilities are ofTset i f a legally enforceable right exists to set off current tax assets against current ta,x liabilities and the deferred 
taxes relate to the same taxable entity and the same taxation authority. 

Minimum Altern11te Tax 
Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax for the year. The deferred tax asset is recognised for MAT credit 
ovnilablc only lo the extent that it is probable that the concerned company will pay normal mcomc tc:tx during the spt-"Cified pcri<XI, i.e., the period for which MAT c.:rcdit 

is allowed to be carried forward. In the year in which the company recognizes MAT credit as an asset, it is created by way of credit to the statement of profit and loss and 
shown as part of deferred lax asset. ·n,e company reviews the " MAT credit entitlement" asset at each reporting date and writes down the asset to the extent that it is no 
longer probable that it will pay norn1al tax during the specified period. 

f) G overnment grants 

Government grants are recognised where there is reasonable assurance that the grant will be received and al l allached conditions will be compi led 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 amounts and released to profit or loss over the expected 

useful life in a pattern of consumption of the benefit of the underlying asset i.e. by equal annual instalments. 

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

Generation based incentive 
Generation based incenlive is recognized on the basis of supply of units generated by the Company to the state electricity 
with the scheme of the "Generation Based lnccnIivc (GBI) for Grid interactive Wind Power Projec1s". 

project in accordance 



Re ew Private Limited (formerly known as 'ReNe"' Power Prh·ate Limited') 
Notes to Financial Statements for the yea r ended 3 1 March 2023 
(Amounts in [NR millions, unless otherwise stated) 

Sale of Emission Reduction Certificates 
Government grants in the form of carbon emission rights (CERs), which are received on projects registered under the United Nations Framework on Climate Change, arc 
recorded as non-financial assets and initially measured at fair value when there is reasonable assurance that such CERs will be recei ved, with cred it being recognised as 

Income from carbon credits under other income in the statement of profit or loss. Such CE Rs are subsequently tested for impairment. 

' l71e Company derccogniscs the CERs when the certificate is sold, which occurs when units arc transferred to the customer. The difference between the carrying value 

and sale price is recognised as income from carbon credits. 

i:) Inventories 
Inventories are valued at the lower of cost and net realisable value. Cost includes cost of purchase and other costs incurred in bringing the inventories to their present 

' locat ion and condition. Cost is determined on weighted average basis. 

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

h) Property, plant and equipmcnl 
Capital work in progress is tated at cost, net of accumulated impairment loss, if any. Property, plant and equipment, except freehold land, is stated at cost, net of 
accumulated depreciation and accumulated impaim1ent losses, if any. Such cost includes the cost of replacing part of the plant and equipment i f the recogni tion cri teria 
are met. When signilicant parts of plant and equipment are required to be replaced at intervals, the company depreciates them separately based on their spccilic useful 

l ives. 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 arc satisfied. All other repair and maintenance costs arc recognised in profit or loss as incurred. FrL-chold land is stated at cost net of accumulated impairment 
losses and is not depreciated. 

l11e present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the respective asset i f the recognition criteria for a 

provision are met. Refer to significant accounting j udgements, estimates and assumptions (Note 45) and provisions (Note 21) for further information about the 

recognised decommissioning provision. 

Subseque111 Costs 
l11e 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 economic benefits embodied within the part will now to the Company and its cost can be measured reliably with the carrying amount of the 
replaced part getting derecognised. '171e cost for day-to-day servicing of property, plant and equipment are recognised in Statement of Profit and Loss as and when 

incurred. 

Derecog11itio11 
An item of property, plant and equipment and any signi ficant part in itially 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 arising on dcrecognition 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. 

Ga111s or losses arising from de-recognition of PPE arc measured as the difference between the net disposal proceeds and the carrying amount of the asset and arc 
recogmzed in the statement of profit and loss when the asset is derecognized. 

i) Intangible assels 
Intangible assets acquired separately are measured in init ial recogni tion at cost. Following initial recognition, intangible assets are carried al cost less any accumulated 

amortization and accumulated impairment losses. 

The useful I ivcs of intangible assets arc assessed as either finite or indefinite. 

Intangible assets with finite lives arc amortized over the useful l ife and assessed for impainncnl whenever there is an indication that the intangible asset may be 
impaired. l11e amortization period and the amortization method for an intangible asset wi th finite life are reviewed at least at the end of' each reporting period. 

/\n intangible asset is derecognised upon disposal (i.e., al the date the recipient obtains control) or when no future economic benefits arc expected from its use or 
disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included 111 the statement of profit or loss. 
Customer related intangibles arc capitalized if they meet the definitions of an intangible asset and the recognition criteria are satisfied. Customer-related intangibles 
acquired as part ofa business combination are valued at fair value and those acquired separately are measured at cost. Such intangibles are amortized over the remaining 

useful life of the customer relationships or the period of the contractual arrangements. 

Intangible assets with indefinite useful lives arc not amortised, but are tested for impairment annually, either individually or at the cash-generating unit level. The 
assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be supportable. I f not, the change in useful li fe from indefinite to 

finite is made on a prospective basis. 

Dcvtlopmcnt costs 
Development expenditures on an individual project are recognised as an intangible asset when the Company can demonstrate: 

• l11e techn ical feasibility of completing the intangible asset so that the asset will be avai lable for use or sale 
• Its intention to complete and its ability and intention to use or sell the asset 

• How the asset will generate future economic benefits 

• The availabihly of resources to complete the asset 
• The ability to measure reliably the expenditure during development 

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

j) Depreciation/amortization of property, plant and equipm~nt and intangible assels 
Depreciation and amortisat ion is calculated on a straight-line basis over the estimated useful lives of1he assets as follows: 
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Cate1wrv Life (in years) 
Plant and cauimnent (solar roofloo orojects)• 25 or terms of oower ourchase al!feement, whichever is less ( 15-25) 
Plant and eauiomcnt (wind POwer projects)* 25 -
Plant and equipment (wind oowcr projects) (refer note 45)* 30 
Plant and cauioment (others) 5-18 
Oflice equipment 5 
Furniture and fixture 10 
Comouters 3 
Computer servers 6 ---
Computer soflwares -- 3-6 
Leasehold imorovcmcnts Useful lifo or lease term (5 vcars), whichever is lo1>er 

• Based on an external technical assessment, the management believes that the useful lives as given above and residual value of0%-5%, best represents the period over 

which management expects to use its assets and i ts residual value. ·n,e useful life of plant and equipment is ditTcrent from the useful life as prescribed under Pan C of 
Schedule II of Companies Act, 2013. 

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

k) Borrowing costs 
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to gel ready for its 
intended use or sale. Borrowing costs consist of interest, discount 011 issue, premium payable 011 redemption and other costs that an enlity incurs in connection with the 
borrowing of funds (this cost also includes exchange ditTcrences to the extent regarded as an adjustment to the borrowing costs). The borrowing costs are amonised basis 

the EtTective Interest Rate (EIR) method over the term of the loan. ·n,e EIR amortisation is recognised under finance costs in the Statement of Profit and Loss. The 
amount amonized for the period from disbursement of borrowed funds upto the date of capitalization of the qualify ing assets is added to cost of the qualifying assets. 

To the extent, company borrows funds for general purpose and uses them for the purpose of obtaining a qualifying asset, the company dctern1ines the amount of 
borrowing costs eligible for capitalisation by applying a capitalisation rate to the expenditures on that asset. The capitalisation rate used is weighted average of the 

borrowing costs applicable to the borrowings of the company that are outstanding during the period, other than borrowings made specifically for the purpose of 

obtaining a qual ifying 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 funds that an entity borrows generally when calculating the capitalisation rate on general borrowings. The Company treats as part of general borrowings any 
borrowing originally made to develop a qualifying asset when substantially all of the activities necessary to prepare that asset for its intended use or sale are complete. 

I) Leases 
The Company assesses at contraci inception whether a contract is, or contains, a lease. ll1at is, if the colllract conveys the right to control the use of an identified asset 
tor a period of time m exchange for consideration. 

As a lessee 
The Co111pany 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 liabilit ies to make lease payments and r ight-of-use assets represeming the right to use the underlymg assets. 

i) Right-of-use assets 
17,e Company recognises right-of-use assets at the co111111ence111ent date of the lease ( i.e., the date the underly ing asset is available for use). Right-01:use assets are 
measured at cost, less any accumulated depreciation and accumulated impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use 

assets incl udes the amount of lease liabil ities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease 
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term. and the estimated useful lives of the assets, as follows: 

Leasehold land: t 3 to 35 years 
Building: 3.5 years 

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost retlects 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 10 impainnent. Refer to the accounting policies in section (111) Impairment of non-financial assets. 

ii) Lease liahililies 
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease tenn. ·n,e 
lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or 
a rate, and amounts expected to be paid under residual value guarantees. 

The lease payments also include the exercise price of a purchase option reasonably cenain to be exercised by the Company and payments of penalties for terminating the 

lease, if the lease tenn retlects the Company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as 
expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs. 

In calculatmg the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in 

the lease is not readily determinable. After the commencement date, the amount of lease l iabilities is increased to retlect the accretion of interest and reduced for the 

lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease 
payments (e.g., changes lo future payments resulting from a change in an index or rate used to dc1ern1inc such lease payments) or a change in the assessment of an 
option 10 purchase the underlying asset. 

iii) Short-term leases and leases oflow-value assets 
The Company appl ies the shon-term lease rccogmlion exemption to ,ts short-term leases (1.c., those leases th 

commencement dutc and do not contain a purcha"e option) 
f 12 months or less from the 
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It also applies the lease of low-value assets recognition exemption to leases of onice equipment that are considered to be low value. Lease payments on short-term leases 
and leases of low value assets are recognised as expense on a straight-l ine basis over the lease term. 

As a lessor 
Leases in wh ich the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating leases. Rental income from 
operating lease is recognised on a straight-line basis over the tern, of the relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are 

added to the carrying amount of the leased asset and recognised over the lease tenn on the same basis as rental income. Contingent rents arc recognised as revenue in the 
period in which they are earned. 

111) Impairment of non-financial assets 
The company assess, at each reporting date, whether there is an indication that an asset may be impaired. l f any indication exists, or when annual impaim1ent testing for 
an asse1 is required, the company cs1ima1c 1he assc1 ·s recoverable amount. An asset's recoverable amount 1s the higher of an asset 's or cash-generaung u111ts (CGU) fair 
value less costs of disposal and its val ue in use. Recoverable amount is detcnnined for an individual asset, unless the asset does not generate cash inflows that arc largely 

independent of those 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 is wrilten down to its recoverable amount. 

In assessing value in use, the estimated future cash flows arc discounted 10 their present value using a pre -tax discount rate that rellects current market assessments of 
the time value of money and the risks specific to the asset. In dctenninmg fair value less costs of disposal, recent market transactions are taken into account. If no such 
transactions can be identified, an appropriate valuation model is used. ·n,esc calculations arc corroborated by valuation multiples. quoted share prices for publicly traded 
companies or other available fair value indicators. 

The Company bases its impairment calculation on detailed budgets and forecast calculations, which arc prepared separately for each of the Company 's CGUs to which 

the individual assets are allocated. TI1cse budgets and forecast calculations generally cover a remaining life oflhc power purchase agreements of the project considering 
the long tenn fixed rate fi rm agreements available. 

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement or profit and lo s. 

For assets excluding goodwill, an assessment is made at each reporting date 10 determine whether there is an indication that previously recognised impainncnt losses no 
longer 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 impainnent loss was recognised. ·m e reversal 
is l imited so that the carrying or the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, 
had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the Statement of Profit and Loss unless the asset is carried at a 
revalued amount, in which case, the reversal is treated as an increase in revaluation. 

Intangible assets under development arc tested for impairment annually on 3 1 March, or more frequently when there is an indication that these assets may be impaired, 
either individually or at the cash-generat ing unit level. 

n) Share based payments 

Company provides additional benefits to certain members of senior management 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-settled transactions). 

Equity-settled transactions 
The cost of cqu11y-settled transactions is determined by the fair value at the date when the grant is made using an appropriate valuation model. 

11,c cost is recognized, together with a corresponding increase in share-based payment reserve in equity, over the period in which the perrormancc and/or service 

conditions arc fulfilled in employee benefit expenses. The cumulative expense recognized for equity-settled transactions at each reporting date until the vesting date 
rcnects the extent to which the vesting period has expired and the Company's best estimate of the numbers of equity instruments that will ultimately vest. 'me statement 

of profit and loss expense or credit for a period represents the movement in cumulative expense recognized as al the beginning and end of that period and is recognized 
in employee benefit expense. 

Service and non-market performance conditions arc not taken into account when determining the grant date fair value of awards, but the likelihood of the conditions 

being met is assessed as part of the Company's best estimate of the number of equity instruments that wil l ultimately vest. Market performance conditions are rcnected 
within the grant date fair value. Any other condition attached to an award. but without associated service requirement, are considered to be non-vesting conditions. Non­
vesting conditions are renected 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 include 
a market or non-market condition, the transaction arc treated as vested irrespective or whether the market or non-vesting condition is satisfied, provided that all other 
performance and/or service condition arc 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 subsidiary. 

When the terms of an equity-settled award arc modified, the minimum expense recognised is the grant date fair value of the unmodified award, provided the original 
vesting terms of the award are met. A n 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 lo the employee. Where an award is cancelled by the entity or by the counterparty, any remaining 
element of the fair value of the award is expensed immediately through the statement of profit or loss. 

TI1e dilutive effect of outstanding options is reflected as additional share di lution in the computation of diluted earnings per share. 

On repurchase of vested equity instruments by the Company, the payment made to the employee shall be accounted for as a deducti 

that the payment exceeds the fair value of the equity instruments repurchased, measured at the repurchase date. Any such excess shall 
Statement of profit or loss. 

the extent 

nse m the 
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Ctisll-u ttletl trtmSflctions 
A liabil ity is recognised for the fair value of cash-sclllcd transactions. ll1e fair value is measured initially and at each reporting date up to and including the settlement 
date, with changes in fair value recognised in employee benefits expense (refer note 28). The fair value is expensed over the period until the vesting date with recognition 
of a corresponding liability. The fair value is detcnnined using a Black-Scholes model, further detai ls of which are given in Note 36. The approach used to account for 

vesting conditions when measuring equity-sett led transactions also applies to cash-settled transactions. 

o) Retirement and other employee benefits 
Retirement benefit in 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 payable to the provident fund scheme as an expense, when an employee renders the related service. 

Remeasurements comprising of actuarial gain and losses, the effect of the asset ceiling, excluding amount recognised in the net interest on the defined benefit liability 

and the return 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 credit to retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified to the statement of profit or loss in 

subsequent periods. 

The Company operates a defined benefit plan 111 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 arc recognised in statement of' profit or loss on the earlier of: 
- The date of the plan amendment or curtailment; and 
- The dale that the company recognises related restructuring costs 

Net interest is calculated by applymg the discount rate to the net defined benefit liability or asset. ·n1e Company recognises the following changes in the net defined 

benefit obligation as an expense in the statement of profit or loss: 
- Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and 

- Net interest expense or income 

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short 1cn11 employee 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 enlltlemenl that has accumulated at reporting date. 

TI1e Company treats the accumulated leave expected to be carried forward beyond twelve months, as long term employee bcncli t for measurement purposes. Such long 
tem1 compensated absences are dctcrmmcd on the basis of actuarial valuation at each year-end carried out using the projected unit cost method. Rcmeasurcmcnts 
comprising of actuarial gain and losses are recognized in the balance sheet with a corresponding debit or credit to profit or loss in the period in which they occur. The 
Company presents the leave as current 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 10 defer the settlement for a period beyond 12 months, the same is presented as non-current 

liability. 

p) 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 outllow or resources 
embodying economic benefits will be required to settle the obl igation 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 asset, but only when the 
reimbursement 1s virtually certain. The expense rclatmg to a provision 1s presented 111 the Statement of Profit and Loss net of any reimbursement. 

If the eITect o f the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the l iability. 

When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. 

Decommissioning liability 
·me Company considers constructive obligations and records a provision for decommissioning costs of the wind and solar power plants. Decommissioning costs are 
provided for at the present value of expected costs to settle the obl igation using est imated cash flows and are recognised as part or the cost of' the relevant asset. TI1e cash 

nows arc discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The unwinding of the discount is expensed as incurred and 
recognised in the statement of profit or loss as a finance cost. The estimated future costs of decommissioning arc reviewed annually and adjusted as appropriate. 
Changes in the estimated future costs, or in the discount rate appl i<,-d, are added to or deducted from the cost of the asset. 

q) f inancial instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

Financial assets 
Initial recognition anti measurement 

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

value through profit or loss (FVTPL) 
TI,e classification or financial assets at initial recognition depends on the financial asset 's contractual cash flow eharactcrist1cs 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 \\~1ich the Company has applied the practical 

expedient, the Company ini tially measures a financial asset at i ts fair value plus, in the case of a financial asset not at FVTPL, transaction costs. Trade receivables that 

do not contain a significant financing component 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 fmme established by regulation 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 

Subseque11t measurement 

l'or purposes of subsequent measurement, financial assets arc classi fied in four categories: 
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Debt instrumcnls at amortised rosl 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets arc subsequently measured at amort ised cost using the effective interest rate (EIR) method. Amortised cost is calculated 
by tak ing into account any discoum or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income 
in the profit or loss. The losses arising from impairment are recognised in the statement of profit or loss. 

Debt instruments al fair value thro ugh olher com1irehensive income (FVTOCI) 
A 'debt instnm1ent' is classified as at the FVTOCI if both of the following criteria arc met: 
a) The objective of the business model is achieved both by collecting contractual cash nows and selling the financial assets, and 
b) The asset 's contractual cash !lows represent solely payments of principal and interest. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in the 
other comprehensive income (OCI). 1 lowever, the company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement 
of Profit and Loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI 1s reclassi fied from the equity to Statement of Profit and Loss. 
Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method. 

Debt instruments at fair value through 1>rofit or loss (FVT PL) 
FVTPL is a residual category for debt instruments. Any debt instrument, which docs not meet the criteria for categorization as at amortized cost or as FVTOCI, is 
classified as at FVTPL. 

In addition, the company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. 1 lowcver, such election is 
allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred 10 as 'accounting mismatch '). ·11,c company has not designated any 
debt instrument as at FVTPL. 

Debt instruments 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, wi th a financial liability or non-financial host, is separated from the host and accounted for as a separate derivative i f: 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 

a derivative; and the hybrid contract is not measured at fair value through profit or loss. Embedded derivatives are measured at fair value with changes in fair value 
recognised in profit or 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 o f a financial asset out of the fair value through profit or loss category. 

Equity investments 

All equity investments in scope of Ind A S I 09 are measured al fair value. Equity instruments which arc held for trading and contingent consideration recognised by an 
acquirer in a business combination to which Ind AS I 03 applies arc classified as at FVTPL. for all other equity instruments, the Company may make an irrevocable 

election to present the subsequent changes in the fair value in OCI. The Company makes such election on an instrument-by-instrument basis. The classification is made 
on initial recognition and is irrevocable. 

If the Company decides to classi fy an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI. 

·1nere is no recycling of the amounts from OCI to Statement of Profit and Loss, even on sale of investment. However, the company may transfer the cumulative gain or 
loss within equity . 

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 part of a company of similar financ ial assets) is primarily derccognised when: 
- The rights io receive cash nows from the asset have expired, or 

- ·n ,e 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 or the asset, but have transferred control of the asset. 

When the Company have transferred their rights to receive cash flows from an asset or have entered into a pass-through arrangement, they evaluate if and to what extent 
they have retained the risks and rewards of ownership. When they have neither transferred nor retained substantially all of the risks and rewards of the asset, 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 arc measured on a basis that reflects the rights and obligat ions that the 
company has retained, 

Continuing involvement that takes the fom1 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 consideration that the company could be required to repay. 

Impairment of jina11ci11f assets 

In accordance with Ind AS I 09, the company applies expected credi t loss (EC L) model for measurement and recognition of impairment loss for all debt instruments not 
held at fair value through profit or loss. 

ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all t ....,.~,=..._ he Company expects to receive, 
discounted at an approxnnatton of the original effective interest rate. 
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111e Company follows 'simplified approach' for recognit ion of impairment loss allow'dnce on trade receivables or contract revenue receivables. The Company has 
establ ished a provision matrix that is based on i ts historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic 

environment. 

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a significant es1imate:n1e amount of ECLs is 
sensitive to changes in circumstances and of forecast economic condi tions. The Company 's historical credi t loss experience and forecast of economic conditions may 

also not be representative or customer"s actual default 111 the future. 

The appl ication 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 initial recognition. 

For recognition of impaim1ent 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. I f credit risk has nor increased significantly, I2-month ECL is used to provide for impairment loss. However, if credit risk has increased 

significantly , lifetime ECL is used. I f, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk 
since initial recognition, then the entity reverts to recognising impairment loss allowance based on I2-month ECL. The Company considers that there has been a 

signi ficant increase in credit risk when contractual payments are more than 30 days past due 

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life ofa financial instrument. The I2-month ECL is a ponion of 

the lifetime ECL which resul ts from default events that arc possible within 12 months after the reponing date. 

The Company considers a financial asset in default when contractual payments are 90 days past due. However, in cenain 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 account any credi t enhancements held by the Company. A financial asset is wri tten off when there is no 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 pany to the irrevocable corrnrntment is considered to be the date of initial recognition for the 
purposes of assessing the financial instrument for impairment. In assessing whether there has been a significant increase in the credit r isk since initial recognition ofa 
financial guarantee contracts, the company considers the changes in the risk that the speci fied debtor will default on the contract. As the company is required to make 

payments only in the event of a default by the debtor in accordance with the tem1s of the instrument that is guaranteed, the expected loss allowance is the expected 
payments to reimburse the holder for a credit loss that i t incurs less any amounts that the company expects to recei ve from the holder, the debtor or any other party. 

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 dcrecognition of 
that financial asset in accordance with this Standard, the company recalculates the gross carrying amount of the financial asset and recognises a modification gain or loss 
in profit or loss. The gross carrying amount of the financial asset is recalculated as the present value of the renegotiated or modi fied contractual cash flows that are 
discounted at the financial asset ' s original effective interest rate (or credit-adjusted effective interest rate for purchased or originated credit-impaired financial assets) or, 
when applicable, the revised effective interest rate calculated. Any costs or fees incurred are adjusted with the carrying amount of the modified flnancial asset and arc 

amortised over the remain ing term of the modified financial asset 

Fin•ncial liabilities 

lnitilll recognition and measurement 
Financial liabil ities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives 

designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and in the case of loans and borrowings and payables, net of directly anributable transaction costs 
The financial liabilities of the company include trade and other payables, derivative financial instruments, loans and borrowings including bank overdrafl. 

Subuquent me11surement 
The measurement of financial liabilities depends on their classification as discussed below:-

Loans um/ borroHJings 
After initial recogni tion, interest-bearing loans and borrowings are subsequently measured at amonised cost using the EIR method. Gains and losses are recogn ised in 
profit or loss when the liabil ities are dcrecogniscd as well as through the EIR amortisation process 

Amonised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral pait of the EIR. The EIR amortisation is 

included as finance costs in the Statement of Profit and Loss. This category generally applies to borrowings. 

Compound lnstmments- Compulsori(y Convertible Preference Sfwres (CCPS) 
Compulsorily Convenible Preference Shares (CCPS) are separated into l iability 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 detennined using a market rate for an equivalent non-convertible instrument. 
111is amount is classified as a financial liability measured at amortised cost (net or transaction costs) until i t is extinguished on conversion or redemption. 

The remainder of the proceeds is allocated to the conversion option that is recognised and included in equity since conversion option meets Ind AS 32 criteria for fixed 

to fixed classification. Transaction costs are deducted from equity, net or associated income tax. 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 liability and 
equity components when the mstrurl'lcnt.s arc initially recognised. 



Re 'ew Privatt Limited (formerly known as 'Re ew Power Private L imited') 
'oles lo Financi•I Slalcmcnts for lhe year coded 3 1 March 2023 

(Amounts in INR millions, unless otherwise stated) 

Transaction costs that relate lo 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 jointly to more than one transaction (for example, cost of issue of debentures, listing foes) are allocated to those 
transactions using a basis of allocation that is rational and consistent with similar transactions. 

Financial guarantees 

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs b<--cause the 
specified debtor fai ls lo make a payment when due in accordance with the tenns of a debt instrument. Financial guarantee comracts arc recognised initially as a liabil ity 

at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently , the liability is measured at the higher of the 
amount of loss allowance determined as per impainnent requirements of Ind AS I 09 and the amount recognised less, when appropriate, the cumulative amount of 
111come recognised in accordance with the principles of Ind AS 11 5. 

Derecognitio11 

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 di fferent terms, or the terms of an existing liability are substantially 

modified, such an exchange or modification is treated as the derecogni tion of the original liability and the recognition ofa new l iability. The difference in the respective 
carrying amounts is recognised in the Statement of Profit and Loss. 

Recl11ssijic11tion of fin11nci11/ assets 11111( lillbililies 
The Company determines classification of financial assets and liabilities on initial recognit ion. After initial recognition, no reclassification is made for financial assets 

which arc equity instruments and financial liabilities. 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 jimmciul instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal nght to offset the recognised 
amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

r) Investment in subsidiaries and associales 

The Company has elected to recognize i ts investments in subsidiaries and associate companies at cost in accordance with the option available in Ind AS 27, 'Separate 
Financial Statements', less accumulated 1111pairmenl loss, , fany. Cost represents amount paid for acquisition of the said investments. 

·111c Company has elected to continue wi th the carrying value for all of its investments in subsidiaries and assoc iate companies as recognised in the financial statements 
on transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost as at the dale of transition. 

On disposal ofan mvestment, the difference between the net disposal proceeds and the canying amount is charged or credited to profit or loss. 

The details of such investment are given in Note 6. Refer to the accounting policies in section ( 111) Impairment of non-financial assets. 

s) Derivative financial instrumtnts and hedge accounting 
b1iti<1f recog11itio11 ,md subseq11ent nreaJurenrent 

ll1e Company uses derivative financial instruments, such as interest rate swaps and call options, to hedge its interest rate r isks and foreign currency risks. Such 
derivative financial instruments arc initially recognised at fa ir value on the date on which a derivative contract is entered into and arc subsequently re-measured at fair 
value. Derivatives are carried as financial assets when the fair value is posi1ive and as financial liabil ities when the fair value is negative. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for the etlective portion of cash now hedges, which is 
recognised in OCI and later reclassified to profit or loss when the hedge item affects profit or loss or treated as basis adjustment if a hedged forecast transaction 
subsequently results in the recognition of a non-financial asset or non-financial l iability. 
For the purpose of hedge accounting, hedges are classi fied as: 

- Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or I iability or an unrecognised linn commitment 
• Cash now hedges when hedging the exposure to variability in cash flows that is either attributable to a particular nsk associated with a recognised asset or liabil ity or a 
highly probable forecast transaction or the foreign currency risk in an unrecognised firm commitment 
- I-ledges of a net investment in a foreign operation 

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship to which the Company wishes to apply hedge 
accounting and the risk management objective and strategy for undertaking the hedge. 

ll1e documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being hedged and how the Company will assess whether the 
hedging relationship meets the h~-dge dTectivcncss requirements (incl uding the analysis of sources of hedge 111efTect1veness and how the hedge rauo 1s detennined). A 
hedging relationship qualifies for hedge accounting if it meets all of the follo,,1ng effectiveness requirements: 
• There is ' an economic relationship' between the hedged item and the hedging instrument. 
• The effect of credit risk docs not 'dominate the value changes' that result from tha1 economic relationship. 

• ll1e hedge ratio of the hedging relationship is the same as that resul ting from the quantity of' the hedged item that the Company actually hedges and the quanti ty of the 
hedging instrument that the Company actually uses to hedge that quantity of' hedged item. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 

Cash now hedges 

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash now hedge reserve, while any inetlective port ion is recognised 
immediately in the statement of profit or loss. ll1e cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging instrument and the 
cumulative change in fair value of the hedged ilem. 
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The Company designales the forward element of forward contracts as a hedging instrument. The amounts accumulated in OCI are accounted for, depending on the 
nature oflhe underlying hedged transaction. I f the hedged transaction subsequently results in the recognition ofa non-financial item, the amount accumulated in equity 
is removed from the separate component of equity and included in the initial cost or other carrying amount o f the hedged asset or liabil ity . This is not a reclassification 
adj ustment and will not be recognised in OCI for the pericxl. ·n1is also applies where the hedged forecast transaction of a non-financial asset or non-financial l iability 

subsequently becomes a fi rm commitment for which fair value hedge accounting is applied. 
When option contracts arc used, the Company uses only intrinsic value of the option as the hedging instrument. Gains or losses 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 lime value of money that relate to the hedged 

i tem are recognised within other comprehensive income in the cost of' hedging reserve within equity 
For any other ca5h flow hedges, the amount accumulated in OCI is reclassified to profit or loss as a reclassification adjustment in the same pericxl or pericxls during 

which the hedged cash flows affect profit or loss. 

If cash now hcdi;c accounting is di,continucd, the amount that has been accumulated in OCI must rcmuin in accumulutcd OCI if the hcdscd future cash flows arc still 

expected to occur. Otherwise, the amount will be immediately reclassified to profit or loss as a reclassification adjustment. After discontinuation, once the hedged cash 

flow occurs, any amount remaining in accumulated OCI musl be accounted for depending on the nature of the underlying transaction as described above. 

lnteust income 
For all debt instruments measured either al amortised cost or al fair value through other comprehensive income, interest income is recorded using the efTective 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 pericxl, 
where appropriate, lo the gross car ry111g amount of the financial asset or lo the amortised cost of a financial liabi lity. When calculating the effective interest rate, the 

company estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar 
options) but does not consider the expected cred it losses. Interest income is included in finance income in the Statement of Profit and Loss. 

The details of such investment arc given in Nole 6. Refer to the accounting policies in section (111) Impairment of non-financial assets. 

t) Cash and Cash-Equivalenls 
Cash and short-term deposits in the balance sheel comprise cash al banks and cash in hand and short-term deposits with an original maturity of three months or less, 

which arc subject to an insignilicant r isk of changes in 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 overdrafts as they 

considered an integral part of the Company's cash management. 

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

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

u) Measurement of EBITDA 
l11e company has elected to present earnings before interest, tax, depreciation and amortization (El31TOA) as a separate line item on the face o f the Statement of Prolit 

and Loss. The company measure EBITDA on the basis of profit/ (loss) from continuing operations. ln I heir measurement, the companies mclude interest income but do 

not include depreciation and amortization expense, finance costs and lax expense. 

v) Contingent liabililies 
Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non­
occurrence of one or more uncertain future events not wholly within the control of the company or a present obl igation that arises from past events where it is either not 

probable 1hat an outflow of resources will be required to senle or a reliable estimate of the amount cannot be made. 

w) Earnings per equity share 
Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of equity shares 
and instruments mandatorily convertible into equity shares outstanding during the pcricxl. Diluted earnings per equity share is computed by dividing the net profit 

attributable to the equity holders of the Company by the weighted average number of equity shares considered for deriving basic earnings per equity share and also the 
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. l11e dilutive potential equity shares are 

adjusted for the proceeds receivable had the equity shares been actually issued al fair 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 potent ially dilutive equity shares are adjusted retrospectively for all penO<ls presented for any , hare spills and bonus shares issues 
including for changes efTccted 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 diluted earnings per share. 

x) Non-current assets (and disposal companys) classified as held for sale 
The company classifies non-current assets and disposal companys 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 companys classified as held for sale are measured al 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 ofan asset (disposal company), excluding linancc costs and income tax expense. 

The criteria for held for sale classi fication is regarded as met only 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 1s 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 dale of the classification. 

Q)EJ~ (_·-\~ 
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Assets and liabilities classified as held for sale are presented separately as current items in the statement of financial position. 

Immediately prior to classification as held for sale, the assets or companys of assets were remeasured in accordance with the company's accounting policies. 

Subscquemly, assets and disposal companys classified as held for sale were valued at the lower of book value or fair val ue less d isposal costs. A gain or loss not 

previously recognised by the date of sale of non-current assets (or disposal company) is recognised at the date of de-recognition. 

y) Inventories are valued at the lower of cost and net realisable value. Cost includes cost of purchase and other costs incurred in bringing the inventories to their present 

location and condition. Cost is determined on weighted average basis. 

Net realisable value is the estimated sel ling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the sale. 

3.2 Nrw sh1nd11rds, interpreh1tions and Mmendments 

3.2.1 New and amended standards and interpretations adopted by the rom11any 

The company applied for the first-time certain standards and amendments, which arc effective for annual periods beginning I April 2022 (unless otherwise stated} but do 
not have a material impact on the financial 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. 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standard} Amendment Rules 2022 dated 12 March 2022, Lo amend the following Ind AS 
which arc cflcctivc from I April 2022. 

(a) Onerous Contracts - Costs of Fulfilling a Contract - Amendments to Ind AS 37 
The amendments specify which costs an entity needs to include when assessing "~1ether a contract Is onerous or loss-making. The amendments apply a "directly related 

cost approach" The costs that relate directly to a contract to provide goods or services include both incremental costs and an allocation of costs directly related to 
contract activities. General and administrative costs do not relate directly to a contract and are excluded unless they are expl icitly chargeable to the counterparty under 

the contract. 
These amendments had no impact on the standalone financial statements of the company as there were no onerous contracts. 

(b) Reference to the Conceptual Framework - Amendments lO Ind AS I 03 
l lle amendments replaced the reference to the !CAi ' s " Framework for the Preparation and Presentation of Financial Statements under Indian Accounting Standards" 

with the reference to the " Conceptual Framework for Financial Reporting under Indian Accounting Standard" without significantly changing its requirements. TI1e 
amend men ls also added an exception to the recognition principle of Ind AS I 03 Business Combinations to avoid the issue of potential ' day 2' gains or losses arising for 
liabilities and contingent liabilities that would be within the scope of Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets or Appendix C, Levies, of Ind 

AS 37, if incurred 
separately. llle exception requires entities to apply the criteria in Ind AS 37 or Appendix C, Levies, of Ind AS 37, respectively, instead of the Conceptual Framework, to 

determine whether a present obligation exists at the acquisition date. 

The amendments also add a new paragraph to Ind A S I 03 to clarify that contingent assets do not qualify for recognition at the acquisition date. ·n1ese amendments had 

no impact on the standalone financial statements of the company as there were no contingent assets, liabi lities and contingent liabilities within the scope of these 
amendments arisen during the year. 

(c) Property, Plant and Equipment: Proceeds before Intended Use - Amendments to Ind AS 16 
The amendments modified paragraph I 7(e) of Ind AS 16 to clarify that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be 
recognised in the profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant, and equipment. 
These amend men ls had no impact on the standalone financial statements of the company as there were no sales o f such items produced by propeny, plant and equipment 
made available for use on or afler the beginning of the earl iest period presented. 

(d) Ind AS 109 Financial Instruments- Fees in the ' IO per cent' test for derccognition of financial liabilities 
The amendment clarifies the fees that an entity includes when assessing whether the terms of a new or modified financial liability are substantially difTerent from the 

terms of the original financial liability . l11esc fees include only those paid or received between the borrower and the lender, including fees paid or received by either the 
borrower or lender on the other' s behal f. There Is no s1111 ilar amendment proposed for Ind AS 39 Financial Instruments: Recognition and Measurement. 

These amendments had no impact on the standalone financial statements of the company as there were no modifications o f the company's financial instruments during 
the year. 

J.2.2 SIMlldMrds issued but not yet effective 

"Ille following new and amended standards and interpretations that arc issued, but not yet effective, up to the date of issuance of the financial statements which are not 

expected to have any material impact on the financial statements of the company arc disclosed below: 

- Amendments to Ind AS 12 - Deferred Tax related to Assets and Liabilities arising from a Single Transaction (effective from I Apri l 2023') 

- Amendments to Ind AS I - Disclosure of Accounting Policies (efTective from I April 2023') 

- Amendments to Ind AS 8 - Definition of Accounting Estimates (effective from I April 2023') 
- Amendments to Ind AS 11 6 - Lease Liabil ity in a Sale and Leaseback (efTective from I April 2023') 
• Effective for annual periods beginning on or aflcr this date. 
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4 Property, plant and equipment 

Freehold Land Building Planl and Leasehold Office eq uipment Furniture & Computers Total Property, planl Capital work in 
e9uipment imerovements 

Cost 
Fixtures a nd c9ui(!ment erogress 

A, at I A pril 2021 552 32,862 134 52 35 76 33,71 1 3 15 
Addinonsduring 1he yea r" I 7 8 2 48 66 12 
Adjustment• (3) I ( I ) 0 (1) (3) (290) 
Adjustment .. (280) (280) 

Capi1a lised dunng the year ( I) ( I) 
Asset held for sale (58) (58) 
As at 31 March 2022 549 I 32,532 134 58 37 123 33,435 38 
Additions during the yea r" 0 4 3 8 5 79 99 3 
Adjustment• (24) 
Adjustment•• 20 1 201 
D1sposalsdurmg the year (2) ( I) (4) (7) (7) 
Capitalised during the year (7) 
Asset he ld for sale 
As at 3 I March 2023 549 I 32 735 137 65 -12 198 33,728 3 

Accumulated depreciation 
As at I April 2021 3,937 80 31 II 42 4,10 1 
Charge fot the year (re fer note 32) J.QJO 24 6 4 16 1,081 
Disposals durmg the year (8) I 0 (0) (7) 
Adjustment • 
Asset h e ld for sale (14) I ( 14) 
As at 3 1 March 2022 -l,945 104 39 IS 58 5,162 
Charge fo1 the iear (refer note 32) 0 1,014 18 10 4 41 1,087 
Disposals dunn!: the year (0) (I) (4) (5) 
Adjustment;/ 
Asset h eld for sale 

------

As u 31 March 2023 0 5959 122 48 19 95 6.244 

Net book value 

Asal 31 March 2022 549 I 27,588 30 19 22 66 28,273 38 
As 21 31 March 2023 549 I 26,776 15 17 23 103 27_,_484 3 

Mortgage and hypothcC!l tion on Property, t>lant and equipment: 
Property. plant and eq uipment with a carrying amount of lNR 27,488 (3 1 March 2022. JNR 28,311) are subject to a pari passu fi rst charge to respecuve lenders for project term loans. listed senior secured notes and debentures as disclosed in Note I 8 

• Adjusttnent to Capital W ork in Progress pertains to following 

Certain co,t capitalised on provisional basis upto last year has been reversed. There is no impact on the statement of Profit and Loss on account of such senlement. • &C -

*~_"QJG ~(~ 
() ,!!! 
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Notes to Financial Statements for the year ended 3 1 March 2023 
(Amounts in INR millions, unless otherwise stated) 

(a) C:i pital work in progress (CWI_P) ageing schedule 

As at 31 March 2023 

Particulars 

Projects in progress 
Proiects teme2rarill'. sus~nded 
Tota l 

Particulars 

Projects in progress 
Proiects temeorarill'. sus~nded 
Total 

Less than 1 , •ear 

3 

3 

Less than 1 vear 
12 

12 

(b) Title deeds of immovable property not held in the name of the Company 

As at 31 March 2023 

Description of item of propert\' Gross carryin_g_ va lue 
Land 24 

As at 31 March 2022 

Description of item of property G ross carrying value 

Land 24 

* Adjustment pertains to following 

Amount in C\VIP for a .J!..Criod of 
1-2 years 2-3 Years 

Amount in CWIP for a _eeriod of 
1-2 _y_ea rs 2-3 Years 

26 

26 

Title deeds held in the name of Pro.J!..e_rty held s ince which date 
Multiple farmers 2019 

Title deeds held in the name of Property held s ince which date 

Multiple farmers 2019 

Adjustment of fNR Nil (31 March 2022: INR 3) under freehold land is on account of actualisation of provisional capitalization. 
Adj ustment of INR 24 (31 March 2022: fNR 290) under capital work m progress is on account of downsizing of proJect. 

Adjustmtnt** 
Adjustment during the year pertains to reassessment of decommissioning cost adjusted in plant and equipment 

More than 3 years Total 

3 

3 

More than 3 yea rs 
Total 

38 

38 

Reason for not being held in the name of the company 
NA Conversion completed, Sale Deed pending due developer's 

payment issues 

Reason for no t being held in the name of the com1>a ny 

NA Conversion completed. Sale Deed pending due developer's 
payment issues 

- C -
' ,r,·e:,& 0(_~ 
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Notes to Fimtncial Staterner.,ts for the year ended J I Ma rch 2023 
(Amounts in INR millions, unless otherwise stated) 

S Intangible as.sets 

Cost 

As at I April 202 1 
Additions during the year 
Capitalised during the year 
Adjustment• 

Disposals during the year 
As at 3 I March 2022 
Additions du1ing the year 

Capitallsed during the year 
As at 3 I March 2023 

Amortisation 
As at I A 1>ril 202 1 
Amonisation for the year (refer note 32) 

Disposals during the year 

As at 31 March 2022 
Amonisation for the year (refer note 32) 
Adjustment during year 

As at JI March 2023 

Net book value 
As at 3 I March 2022 
As at 3 1 March 2023 

Mortgage and hypothecation on Intangible Assets: 

Com1iutcr software 

238 
89 

I 
(2) 

327 
249 

576 

11 5 

37 

153 

60 

213 

175 

363 

Total Intangibles 

238 
89 

I 
(2) 

327 
249 

576 

11 5 

37 

153 
60 

213 

175 

363 

Intangible asset under 
development 

26 

35 
(9) 

52 
104 
( I) 

155 

52 
155 

Intangible Assets with a caIT);ng amount of INR 519 (3 1 March 2022: INR 227) arc subject 10 a pari passu first charge 10 respective lenders for project term loans and debentures as 
disclosed in Note 18. 

(a) Intangible as.sets under develo1>ment ageing schedule 

As at 31 March 2023 

Particulars 

Projects in progress 
Projects temporarily suspended 
Total 

As a t 31 March 2022 

Particulars 

Projects in progress 
Projec1s temporarily suspended 
Total 

Amount in Intangible assets under development for a period of 
Less than I year 1-2 years 2-3 years More than 3 years 

103 35 17 

103 35 17 

Amount in Intangible as.sets under development for a period of 
Less than I year 1-2 years 2-3 years More than 3 years 

35 17 

35 17 

----------17,is space has been lefl blank intentionally-----------

Total 

155 

155 

Total 

52 

52 
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Notes to Financial Statements for the year ended 31 March 2023 
(Amounts in IN R millions, unless otherwise stated) 

6 Right of use assets 

Right of use assets 

Cost 
As at I April 2021 
Additions during the year 
Deletions during the year 

As at 31 March 2022 
Additions during the year 

Adjustment during the year 

Modifications during the year 
As at 31 March 2023 

Depreciation 
As at 1 April 2021 
Charge for the year 
Depreciation capitalised during the year 

As at 3 1 March 2022 
Charge for the year 

As at 31 March 2023 

Net book value 
As at 31 March 2022 
As at 31 March 2023 

Leasehold land Building 

206 383 

206 383 
704 

16 
I 

224 1,087 

22 198 
II 96 

33 294 
12 126 
45 420 

173 89 
179 667 

------------------------------------T his space has been left blank intentionally----------------------------------------

Total 

589 

589 
705 

16 

1,31 1 

220 
107 

327 
138 
465 

262 
846 
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Noles lo Financial Stalcmcnts for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

7 Non-currenl inveslmc nts (non lrade) 

lnvcs1m en1 in subsidiaries at cosl 
Unquoted equity shares 
ln, ·estmenl in subsidiaries 
51,94,000 (31 March 2022: 51 ,94,000) equi1y shares of INR IO fully paid up in 
RcNew Wind Energy Delhi Private Limited 
38, 70,000 (3 1 March 2022: 38,70,000) equity shares of INR IO fully paid up in 
RcNew Wind Energy (Jadeswar) Private Limited 

1,19,22,125 (3 1 March 2022: 1, 19,22, 125) equity shares of INR 10 fully paid up in 
ReNew Wind Energy (Rajkot) Private Limited 

81 ,56,000 (31 March 2022: 81 ,56,000) equity shares of INR 10 fully paid up in 
ReNew Wind Energy (Shivpur) Private Limited 
1,07,50.006 (3 1 March 2022: 1,07,50,006) equity shares of INR 10 fully paid up in 
Re New Wind Energy (Varekarwadi) Private Limited 
72,48,585 (31 March 2022: 72,48,585) equity shares of INR IO fully paid up in 
ReNew Wind Energy (Sipla) Private Limited 
10,000 (3 1 March 2022: 10 ,000) equity shares of INR IO fully paid up in 
RcNew Wind Energy (Orissa) Private Limited 

I 0,000 (31 March 2022: I 0,000) equity shares of INR IO fully paid up in 
RcNcw Wind Energy (Jamb) Private Limited 

48,97,000 (3 1 March 2022: 48,97,000) equity shares of INR 10 fully paid up in 
RcNew Wind Energy (Welturi) Private Limited 
42,26,000 (3 1 March 2022: 42,26,000) equily shares of LNR IO fully paid up in 

ReNew Wind Energy (MP) Private Limited 
2,37,300 (31 March 2022: 2,37,300) equity shares of INR 10 fully paid up in 
ReNew Wind Energy (AP) Private Limited 

89,39,000 (3 I March 2022: 89,39,000) equity shares of INR IO fully paid up in 
ReNew Wind Energy (Devgarh) Private Limited 

26,00,94,967 (3 1 March 2022: 17,20,38,318) equity shares of INR 10 fully paid up in 
ReNew Solar Power Private Limited 
3,74,50 I (3 1 March 2022: 3,74,50 I) equity shares of INR 10 fully paid up in 
ReNew Wind Energy (Karnataka) Private Limited 
75,09,000 (3 1 March 2022: 75,09,000) equity shares of INR 10 fully paid up in 

ReNew Wind Energy (Rajasthan) Private Limited 
1,52,96,724 (3 I March 2022: 1,52,96,724) equity shares of INR IO fully paid up in 
ReNew Wind Energy (Jath) Private Limited 

1,74,02,490 (3 1 March 2022: 1,58,02,490) equity shares of INR IO fully paid up in 
Renew Wind Energy (AP 2) Private Limited 

1,00,54,050 (3 1 March 2022: 1,00,54,050) equity shares of INR IO fully paid up in 
Renew Wind Energy (AP 3) Private Limited 

I 0,000 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
Renew Wind Energy (Budh 3) Private Limited• 
18,29,87,325 (3 1 March 2022: 17,28,49,402) equity shares ofl NR IO fully paid up in 

ReNew Green Energy Solutions Private Limited (formerly known as ReNcw Wind Energy (Jath Three) Private Limited) 
90,000 (3 1 March 2022: 90,000) equi ty shares of INR IO fully paid up in 
Renew Wind Energy (Karnataka 4) Private Limited• 
I 0, 10,000 (3 I March 2022: 10, 10,000) equity shares of INR 10 fully paid up in 
Re new Wind Energy (Maharashtra) Private Limited• 

I 0,000 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
Re new Wind Energy {MP One) i>rivate Limited 
14,44,000 (3 1 March 2022: 14,44,000) equily shares of IN R 10 fully paid up in 
Renew Wind Energy (MP Two) Private Limited 

36,46,500 (3 1 March 2022: 36,46,500) equity shares of INR IO fully paid up in 
Renew Wind Energy (Rajasthan One) Private Limited 

1,63,000 (3 1 March 2022: 1,63,000) equity shares of INR IO fu lly paid u1> in 
Renew Wind Energy (Rajasthan 2) Private Limited 
I 0.000 (31 March 2022: I 0,000) equity shares of INR IO fully paid up in 
Renew Wind Energy (Rajasthan 3) Private Limited 

5,00.000 (3 1 March 2022: 5,00,000) equity shares of INR IO fully paid up in 
ReNew Wind Energy (Karnalaka Five) Private Limited 
1,91 ,000 (3 1 March 2022: 1,91 ,000) equity shares of INR IO fully paid up in 
Renew Wind Energy (TN) Private Limited 

15,000 (3 1 March 2022 : 15,000) equity shares of INR 10 fully paid up in 
Renew Wind Energy (Vaspet 5) Priva1e Limited 

67, 10,000 (3 1 March 2022: 67, 10.000) equity shares of INR 10 fully paid up in 
Narmada Wind Energy Private Limited 
6,5 1,620 (3 1 March 2022: 6,51 ,620) equily shares of IN R IO fully paid up in 
Abaha Wind Energy Developers Private Limited 
Nil (31 March 2022: Nil) equity shares of INR IO fully paid up in 
Renew Solar Energy Private Limited 

1,90,00,000 (3 1 March 2022: 1,90,00,000) equity shares of INR IO fu lly paid up in 
Shruti Power Projects Privale Limited 

As at 
3 1 March 2023 
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1.191 

815 

1,280 

657 

0 

0 

489 

422 

23 

893 

28,825 

58 

750 
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As at 
3 I March 2022 
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893 

20,441 
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ReNcw Private Limited (formerly known as 'Re cw Power Private Limited') 
Notes to Financial Statements for the year ended 3 1 March 2023 
(Amoums in INR millions, unless otherwise stated) 

Investment in s ubsidiaries at cost 
U11q1101ed eqwty shares 
Investment in subsidiaries 
98, 19,600 (3 1 March 2022: 98, 19,600) equity shares of INR 10 fully paid up in 
Helios lnfratcch Private Limited 
58,0 1,000 (3 1 March 2022: 58,0 1,000) equity shares of INR IO full y paid up in 
Molagavalli Renewable Private Limited 
24,92,376 (3 1 March 2022: 24,92,376) equity shares of fNR 10 fully paid up in 
ReNew Vayu Urja Private Limited (formerly known as KCT Renewable Energy Private Limited) 
I 0.000 (3 1 March 2022: I 0) equity shares of INR IO fully paid up in 
Rcnscrv Global Private Limited ( fonnerly known as ReNcw Services Private Limited) 

I 0,000 (3 1 March 2022: I 0) equity shares of INR IO fully paid up in 
ReNew Vyan Shakti Private Limited 
34,306 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
ReNew Transmission Ventures Private Limited 
I 0,000 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
ReNew Vyoman Energy Private Limited 
I 0,000 (3 1 March 2022: I 0 ,000) equity shares or INR IO fully paid up in 
ReNew Vyoman Power Private Limited 
NIL (3 1 March 2022: NIL) equity shares ofSGD I fully paid up in 
ReNew Power Singapore PTE Ltd. 
10,000 (3 I March 2022: 10,000) equity shares of INR 10 full y paid up in 
Kanak Rencwables Limited 
I 0,000 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
Rajat Renewables Limited 
3,37,0 1 ,364 (3 1 March 2022: 3,37,0 1,364) equity shares of INR 10 fully paid up in 
Pugalur Renewable Private Limited 
2,3 I ,40, 140 (3 1 March 2022: 2,3 1,40, 140) equity shares of INR 10 fully paid up in 
Bidwal Renewable Private Limited 

97,57,0 1,915 (3 1 March 2022: 97,57,01,9 15) equity shares of INR 10 fully paid up in 
ReNew Power Services Private Limited 
23, 11 ,000 (3 1 March 2022: 23, 11 ,000) equity shares of INR IO fully paid up in 
Zemi ra Renewable Energy Limited 
Nil (3 1 March 2022: Nil) equity shares ofUSD I fully paid up in 
Rc Ne w Americas INC 

23,86,98,073 (3 1 March 2022: 11, 18,838) equity shares ofGBP I fully paid up in 
RcNew Power International Limited 
1,02.10,000 (3 1 March 2022: 1,02, 10,000) equity shares of INR 10 full y paid up in 
ReNew Energy Markets Private Limited (f'ormely known ReNew Vayu Power Private Limited) 
I 0,000 (3 1 March 2022: I 0,000) equity shares of [NR IO fully paid up in 
ReNew Vayu Energy Private Limited 
10,000 (3 1 March 2022: 10,000) equity shares of INR 10 fully paid up in 
ReNew Pawan Urja Private Limited 
10,000 (3 1 March 2022: 10,000) equity shares of INR 10 fully paid up in 
ReNew Pawan Shak1i Private Limited 
6, 70, I 0,000 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
ReNew Photovoltaics Private Limited (formerly known as RcNew Saksham Urja Private Limited) 
2,68,567 (3 1 March 2022: 93,567) equity shares of INR 10 fully paid up in 
Regent Climate Connect Knowledge Solutions Private Limited 
10.000 (3 1 March 2022: 10,000) equity shares of INR 10 fully paid up in 
ReNew Naveen Urja Private Limited 
10,000 (3 1 March 2022: 10,000) equity shares of INR tO fully paid up in 
ReNew Sarnir Urja Private Limited 

10,000 (3 1 March 2022: 10,000) equity shares oflNR 10 fully paid up in 
ReNew Vikram Shakti Private Limited 
10,000 (3 1 March 2022: 10,000) equity shares oflNR JO fully paid up in 
ReNew Tej Shakti Private Limited 
10,000 (3 1 March 2022: 10,000) equity shares of INR 10 fully paid up in 
ReNew Urja Shachar Private Limited 
10,000 (3 1 March 2022: 10,000) equity shares of INR JO fully paid up in 
ReNew Vidyut Tej Private Limited 

I 0,000 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
ReNew Vidyut Shakti Private Limited 
I 0,000 (3 1 March 2022: I 0,000) equity shares of INR IO fully paid up in 
RcNew Power Synergy Private Limited 
I 0,000 (3 1 March 2022: 10,000) equity shares of INR 10 fully paid up in 
Re New Tapas Urja Private Limited 
10,000 (3 1 March 2022: NIL) equity shares oflNR 10 fully paid up in 
Renew Vayu Energy Private Limited 
I 0,000 (3 1 March 2022: NIL) equity shares oflNR IO fully paid up in 
Re new Pawan Urja Private Limited 

I 0,000 (3 1 March 2022: NIL} equity shares of INR 10 fully paid up in 
Renew Pawnn Shakti Private Limited 

As at 
3 1 March 2023 
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ReNcw Private Limilcd (formerly known as 'ReNcw Power Private Limited') 

Notes to Financial Statements for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

lnvestmcnl in subsidiaries at cost 
Unq1101ed eq1111y shares 
Investment in subsidiaries 

10,000 (3 1 March 2022: NIL) equity shares or INR 10 fully paid up in 
ReNew Vidyut Tej Private Limited 

10,000 (3 1 March 2022: N IL) equity shares ofJNR IO fully paid up in 

ReNew Power Synergy Private Limited 

10,000 (3 1 March 2022: NIL) equity shares oflNR 10 fully paid up in 
ReNew E-Fuels Private Limited 

10,000 (3 1 March 2022: NIL) equity shares of lNR 10 fully paid up in 

Renew V yoman Energy Private Limited 

10,000 (3 1 March 2022: NIL) equity shares oflNR IO fully paid up in 

Renew Vyoman Power Pri vate Limited 

Unquoted oplt011ally conver11ble redeemable p reference shares 
I nvestment in subsidiaries at cost 

2, 70,00,000 (31 March 2022: 2, 70,00,000) 0.00 I% optionally convertible redeemable preference shares of INR IO fully paid up in 
RcNcw Wind Energy (Devgarh) Private Limited 

2,27,71,444 (3 1 March 2022: 2, 11,65,940) 0.000 1% optionally convertible redeemable preference shares or INR 10 fully paid up in 
ReNew Solar Power Private L imited 

3,72,94,470 (3 1 March 2022: 3,72,94,470) 0.0001% optionally convertible redeemable preference shares oflN R 10 fully paid up in 

Renew Wind Energy (AP 2) Private Limited 

33,47.777 (3 1 March 2022: 33,47,777) 0.0001 % optionally convertible redeemable preference shares o f INR 10 fully paid up in 

ReNcw Wind Energy (Varckarwadi) Privale Limited 

8,24, 70,828 (3 1 March 2022: Nil ) 0.000 I% optionally convertible redeemable preference shares of INR 10 fully paid up in 

ReNew Green Energy Solutions Pri vate Limited 

18,261 (3 1 March 2022: Nil) 0.000 I % optionally convertible redeemable preference shares or INR IO fully paid up in 
Renew Transmission Private Limited 

Unquoted converllh/e preference shores 
Investment in subsidiaries at cost 

1, 11 .53.350 {31 March 2022: I , 11 .53,350) 0.00 I% compulsorily convertible preference shares of IN R IO fully paid up in 
ReNew Wind Energy (AP) Private Limited 

10,48,36,743 (3 1 March 2022: 10,48,36,743) 0.000 1% compulsorily convertible preference shares of INR 10 fully paid up in 
RcNew Solar Power Private L imited 

72,3 1,000 (31 March 2022: 72,3 1,000) 0.000 1% compulsorily convertible preference shares of INR 10 fully paid up in 

ReNcw Wind Energy (MP Two) Private L imited 

7 1,95,600 (31 March 2022: 7 1,95,600) 0.0001 % compulsorily convertible preference shares of INR 10 fully paid up in 
ReNew Wind Energy (Rajasthan One) Private L imited 

1,97,90,970 (3 1 March 2022: 1,97,90,970) 0.000 I % compulsorily convertible preference shares of INR IO fully paid up in 
ReNew Wind Energy (Rajasthan 3) Private Limited 

56,07, I 04 (3 1 March 2022: 56,07, I 04) 0.000 I % compulsorily convertible preference shares of fNR IO fully paid up in 
ReNew Solar Power Private L imited 

1,02,83,000 (3 1 March 2022: 1,02,83,000) 0.000 I% compulsorily convert ible preference shares of INR IO fully paid up in 
ReNew Wind Energy (Shivpur) Private L imited 

Unquoted debt sec11r111es 
ln,1estn1cnt in subsidiaries at cost 

1,87. 70,307 (3 1 March 2022: 1,87,70,307) 0.001% redeemable non cumulative preference shares of INR IO fully paid up in 
ReNew Wind Energy (Karnalaka) Private Limited 

30,30, 123 (3 1 March 2022: 30,30, 123) 0.000 1% redeemable non cumulative preference shares of INR 10 fully paid up in 
ReNew Wind Energy (Orissa) Private Limited 

72, 19,324 (J I March 2022: 72, 19,324) 0.000 I% rcdccrnable non cumulative preference shares of INR t 0 fully paid up in 
ReNew Wind Energy (Jamb) Private Limited 

23,04,000 (31 March 2022: 23,04,000) 0.000 I% redeemable non cumulative preference shares of INR IO fully paid up in 
ReNcw Wind Energy (MP) Private Limited 

28,92, 167 (31 March 2022: 28,92, 167) 0.0001 % redeemable non cumulative preference shares of INR 10 fully paid up in 
ReNew Wind Energy (Varekarwadi) Private Limited 

96,02,580 (3 1 March 2022: 96,02,580) 0.000 I% redeemable non cumulali ve preference shares or fNR IO fully paid up in 

ReNew Wind Energy (Rajasthan) Private L imited 

18,81 .220 (3 1 March 2022: 18,81 ,220) 0.000 I ¾ redeemable non cumulative preference shares of INR IO fully paid up in 
ReNew Wind Energy (Devgarh} Privale Limited 

6,32,05,700 (3 I March 2022: 6,32,05, 700) 0.000 I% redeemable non cumulative preference shares of INR IO fully paid up in 
Pugalur Renewable Private Limited 

5, 15,30,000 (3 1 March 2022: 5, 15,30,000) 0.000 1 % redeemable non cumulative preference shares or INR 10 fully paid up in 
Bidwal Renewable Private Limited 

30.0 1 ,16,409 (3 1 March 2022: 30,0 I. 16,409) 0.000 1 % redeemable non cumulative preference shares of INR 100 fully paid up in 
ReNcw Power Services Private Limited 

(a) 

(b) 

(c) 

(d) 

As at 
3 1 March 2023 
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RcNcw Private LimitL'II (formerly known as 'ReNew Power Private Limited') 
Notes to Financial Statements for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

Deemed in,•cstmcnt * 
ReNew Power Services Private Limited 
ReNew Solar Power Private Limited 
ReNew Solar Energy (Jharkhand One) Private Limi ted 

Renserv Global Private Limited (formerly lo1own as ReNew Services Private Limited) 

Investment in Joinl venture at Fair value 

4.12,05,050 (3 1 March 2022: Nil) equity shares of I R 10 fully paid up in 
Fluence India Renew JV Private L imited 

Aggregate amount of quoted investment along with market value thereof 
Aggregate amount of unquoted investment 

Aggregate amount of impairment in the value of investments 

(e) 

(I) 

As at 
3 1 March 2023 

53 
9 
0 
0 

62 

4 12 

4 12 

As at 
3 1 March 2022 

53 
9 
0 
0 

62 

(a) + (b)+ (c)+ (d) + (e) + (I) ____ 1 .. 2,_6,_06;;;;2 .... -~=-11 .. 10;.;6;,;,l.;.O 

1,26,062 1,10,6 10 

• 11,e Company provides additional benefits to eenain members of senior management and employees of the Company and ReNew Power Services Private Limited 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 is recognised in profit or loss of the Company. The compensation expense to the extent pertaining to the employees of ReNew Power Services Private Limi1ed 
is considered as deemed investment in the form of capital contribution in RcNcw Power Services Private Limited. 

·---------------·········•This space has been lefl blank intentionally.•-··-----············ ····-····-···------



ReNew Private Limited (formerly known as 'ReNew Power Private Limited') 
Notes to Financial Statements for the yea r ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

8 Financial assets 

on-current (unsecured, considered good unless stated otherwise) 
Loans 
Considered good - Unsecured 

Loan to subsidiaries (refer note 3 7) 
Loan to subsidiaries - redeemable non cumulative preference shares (refer note 37) 
Total 

Others 
Bank deposits with remaining maturity for more lhan twelve months (refer note 15) 
Share applica1ion money pending allotmenl (refer note 37) 
Security deposits 
Total 

C urrent (unsecured, considered good unless stated otherwise) 

Financial assets a t amortised cost 

Loa ns 
Considered good - Unsecured 
Loans to subsidiaries (refer note 37) 
Total 

Investments at rair value through profit or loss 
Quoted Mutual Funds 
Mutual Funds 
Total 

Aggregate book value of quoted investments 
Aggregate market value of quoted investments 

As at 
31 March 2023 

27,2 12 
27,212 

670 
45 

145 
860 

1,00,685 
1100168S 

200 
200 

200 
200 

Investments at fair value through profit & loss rellects investmenl in quoted mutual funds. Refer note 42 for determination of fair value. 

Others 
Recoverable from related parties (refer note 37) 
Deferred consideration receivable 
Advance recoverable in cash 
Claim recoverable 
Government grants• 

- Generation based incentive receivable 
Interest accrued on fixed deposils 
Interest accrued on loans lO subsidiaries (rclcr note 37) 
Securily deposits 
Total 

4,513 
491 
170 
57 

60 
85 

18,996 
11 

24,383 

As at 
3 1 March 2022 

3,445 
24,122 
27,567 

363 
3,226 

94 
3,683 

82,022 
82,022 

3,740 

153 
2 

140 
144 

14,821 
14 

190 15 

*Government grant is receivable for general ion of renewable energy. There are no unfulfilled condi1ions or contingencies attached to lhese 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 

No loans arc due from directors or other oflicers of the company either severally or joimly with any other person. Nor any loans are due from firms or 
private companies respeclively in which any director is a partner, a director or a member. 

------------------------------------This space has been lc fl blank intentionally----------------------------------------



ReNew Priv11te Limited (formerly known as 'ReNew Power Private Limited') 
Notes lo Financial Statements for the yea r ended 3 1 March 2023 
(Amounts in INR millions, unless otherwise stated) 
9 Deferred tax 11ssets (net) 

9A Deferred tax asset (net) 

Deferred tax liabilities (gross) 

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

Unamortized ancillary borrow ing cost 

Right of use asset 

Others 

Deferred tax assets (gross) 

Losses available for offsetting against future taxable income 

Operation and maintenance equil isation reserve. 

Lease liabilities 

Provision for gratu ity 

Provi sion for leave encashment 

Provision for decommissioning cost 

Mark to market of derivative instruments 

Expected credit loss 

Others 

Deferred tax asset (net) 

98 Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate 

Accounting profit before income tax 
Effective Tax Rate 

Tax at the India's tax rate of3 I .20% (3 1 M arch 2022: 3 1.20%) 

Adjustment of tax relating 10 earlier periods 

ICD S lmapct 

EfTecl o f tax hol idays & tax exemptions 

Changes in estimates on recoverabil ity of tax losses 

Change in estimates for recoverability of unused Lax credits (MAT) 

Interest on compund financial instrument 

Other deductible/non deductable expenses 

At the effective income tax rate 

Income tax expense reported in the statement of pro fit and loss 

Deferred lax expense reported in the statement of pro fit and loss 

As al As at 
31 March 2023 3 1 March 2022 

5,646 5,2 11 
75 100 

263 30 

I 
5 984 5,342 

As at As at 
31 March 2023 31 March 2022 

4,674 4,4 11 
57 144 

2 15 36 
43 34 
49 3 1 

564 47 1 
3 14 2 10 
44 5 
24 

5,984 5342 

(5,635) (5,509) 

( 1,758) ( 1,7 19) 
322 235 

0 964 

1,0 16 1,5 18 

482 302 

7 7 1 

69 I 37 1 

5 
69 1,365 

69 I 370 
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ReNew Private Limited ( formerly known as 'ReNew Power Private Limited') 

Notes to Financial Statements for the year ended 31 March 2023 

(Amounts in INR millions, unless otherwise stated) 

9C Reconciliation or deferred tax assets ancl derer rt.-d tax liabilities (net): 

a) For the year ended 3 1 March 2023 

Puticulars 

Mark to market of derivative instruments 

Difference in wri tten down value as per books of account and tax laws 

Unamortized ancillary borrowing cost 
Provision for decommissioning cost 

Expected credit loss 

Losses available for offsetting against future taxable income 

Provision for operation and maintenance equalisation 
Lease liabilities 
Provision for leave cneashmcnt 

Provision for gratuity 

Right of use asset 
Others 

b) For the year ended 31 M arch 2022 

Mark to market of derivati ve instruments 

Difference in written down value as per books of account and tax laws 
Unamonized ancillary borrowing cosl 

Provision for decommissioning cosl 

Expected credit loss 

Losses available for offsett ing against future taxable income 

Provision for operation and maintenance equalisation 
Lease liabilities 

Provision for leave encashment 

Provision for graluity 
Right of use asset 
Others 

Balance or 
DTA/(DTL) (net) 
on 1 A 1>ril 2022 

2 11 

(5,2 13) 

( 101 ) 
471 

5 

4,4 I I 
144 

37 

3 1 
35 

(30) 

( I ) 

Balance or 
DTA/(DTL) (net) 
on I A11ril 2021 

(73) 

(4,436) 

( 148) 

527 

3 
4,505 

142 
70 

28 

28 
(61) 

23 
608 

lncome/(exI1e11sc) 
recognised in profit 

and loss 

(433) 

26 
93 

39 

297 
(87) 

178 

18 

8 
(233) 

25 
(69) 

I ncomc/( expense) 
recognised in 11rofit 

and loss 

(776) 

47 

(56) 
2 

(568) 

2 
(33) 

3 
9 

31 
24) 

( 1,363) 

I ucome/( expense) 
recognised in OCI 

103 

(34) 

(0) 

69 

lncome/(cx11ensc) 
recognised in OCI 

283 

474 

(2) 

755 

Balance or 

DTA/(DTL) ( net) 
on 31 March 2023 

3 14 

(5,646) 

(75) 
564 

44 

4,674 

57 
215 
49 

43 

(263) 

24 

Balance or 
DTA/(DTL) (net) on 

3 1 March 2022 

211 
(5,2 13) 

( I 01) 
471 

5 
4,411 

144 
37 

31 

35 
(30) 

The company has unabsorbed depreciation and earned forward losses which arose in India of INR 25,898 (31 March 2022: INR 19,003). The unabsorbed depreciation 
will be avai !able for offsetting againsl fulure taxable profits of the Company. 

Out of this, the lax losses that arc available for offsening for eight years against future taxable profi ts of the company in which the losses arose are INR 2,795 (3 1 March 

2022: Nil). The unabsorbed depreciaiion thal will be available for offsetting for against future taxable profits of the companies in which the losses arose arc of INR 
23, 103 (3 1 March 2022: INR 19,003). 

The Com11any has recognised deferred tax asset of IN R 4,674 (31 March 2022: INR 4,411 ) utilisa1ion of which is dependent on future taxable profits. The future laxable 
profi1s are based on projec1ions made by the management considering the power purchase agreement with power procurer. 

MAT credit amounting to INR 144 (3 1 March 2022: INR 144) having an expiry period of 15 years on which deferred tax assets have not been recognised as there may 
not be sufficient taxable profits 10 offset these losses. 

90 There is an additional disallowance/addition to returned income for INR 440 (31 March 2022: INR 440) of the Company under section 37 of the Income Tax Act, 196 1 
for share based payment expenses. The management believes that any unfavourable judgement will 1101 have any impact as this will be eligible for set off against 

unabsorbed losses / depreciation. Accordingly, no amount has been provided in financial statements as at 3 1 March 2023 and 2022. A lso, since no deferred tax asset has 

been created on unabsorbed losses and depreciation, therefore, there will be no impact on the statement of profit and loss in case of unfavourable outcome (refer note 
8(d)). 

-------This space has been left blank intentionally,-----------



ReNew Private Limited (formerly known as 'ReNew Power Private Limited') 
oles to Financia l Statements for the yea r ended 31 March 2023 

(Amounts in INR mill ions, unless otherwise stated) 

IO Prepayments 

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

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

Advance income tax (net of income tax provisions) 

11 Other assets 

on-current (unsecured, cons idered good unless otherwise stated) 

Others 

Capital advance 
Advances recoverable 

Total 

Current (Unsecured, considered good unless otherwise stated) 

Advances recoverable in cash or kind 

Balances w ith Government authorities 

Others 
Total 

12 Inventories 

Consumables and Spar1;,-s 

Total 

13 Derivative instruments 

Financial assets at fair value through OCI 
Non - Current 
Cash now hedges 
Derivative instruments 
Total 

Current 
Cash now hedges 
Derivative instruments 

Total 

Asal 
3 1 March 2023 

40 
40 

230 

230 

1,589 

As at 
31 March 2023 

3,425 

3,425 

398 
76 

475 

Asal 
3 1 March 2023 

66 
66 

As at 
31 March 2023 

1,605 
1,605 

As at 
31 March 2022 

28 
28 

170 
170 

1,928 

As at 
3 1 March 2022 

1,64 1 
14 

1,655 

131 
46 

0 
177 

Asal 
31 March 2022 

12 
12 

Asal 
31 March 2022 

229 

229 

----------------------------------------------------------------------This space has been I e fi b I an k intent ion al I y. ----------------------------------------------------------



ReNew Private Limited (formerly known as 'ReNew Power Private Limited') 
Notes to Financial Statements for the year ended 3 1 March 2023 
(Amou111s in INR millions, unless otherwise stated) 

14 Trade receivables 

Unsecured, considered good 
Secured, considered good 
Receivables which have significant increase in credit risk 
Receivables - credit impaired 

Less: Impairment allowance (for expected credit losses) 
Total 

on -Current 
Current 

Asat 
31 March 2023 

14,462 

14,462 
(22) 

14 440 

9 12 

13,528 

As at 
3 1 March 2022 

10,669 

10,669 
( 15) 

10 654 

10,654 

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 receivables are due from finns or private companies respectively in which any director is a partner, director or a member. 

(i) Trade receivables are non-interest bearing and are generally on payment terms of7-60 days. 
(ii) Refer Note 33(i) for modification of contractual cash flows. 

As at I April 2021 
Provision for expected cred it losses for the year 
As at 31 March 2022 
Provision for expected credit losses for the year 
As at 3 1 March 2023 

15 Cash and cash equivalents 

Cash and cash equiva lents 
Cash on hand 
Balance with bank 
- On current accounts 
- Deposits with original maturity of less than 3 months # 

Bank balances other tha n cash and cash equivalents 
Deposits with 
- Remaining maturity for less thm1 twel ve montJ1s •# 
- Remaining maturity fo r more than twelve months •# 

Less: amount disclosed under financial assets (others) (Note 8) 
Tota l 

As at 
3 1 March 2023 

1,765 
6,248 
8,0 14 

4,371 

670 

5,04 1 
(670) 
4,371 

Impairment allowance 

As al 

4 
II 
15 
7 

22 

31 March 2022 

0 

10,361 
700 

I 1,061 

15,526 
363 

15,889 
(363) 

15,526 

*Fixed deposits of INR 3,884 (3 1 March 2022: INR 1,848) are under lien with various banks for the purpose of Debt Service Reserve Account (DSRA) 
and as margin mo ney for the purpose o flc t1er o f credit/bank guaranl<--C. 

# The bank deposits have an original maturity period of9 days to 3287 days and carry an interest rate of2.75% to 7.80% which is receivable on maturity. 

----------------------------------------------------------------------This space has been I e ft blank intention al I y. --------------------------------------------------------------------



Re 'cw Private Limited (formerly known as ' ReNew Power Private L imited') 
Notes to ~' inancial Statements for t he year ended 3 1 March 2023 
(Amounts in INR mi llions, unless otherwise stated) 

16 Share ca11ital 

Authorised share ca11ital 

Equity shares of INR 10 each 
As at I A11ril 2021 
Compulsory covertible preference share converted 10 equity shares 
As at 3 1 March 2022 
As at 3 1 March 2023 

Com11ulsory convertible preference shares (CCPs) of lNR 425 each (refer note 18) 
As at I April 202 1 
Compulsory covcrtiblc preference share converted to equity shares 
As at 3 1 Ma rch 2022 
As at 3 1 March 2023 

Issued share capita l 

16A Equity shares of INR 10 each issued, subscribed and 11aid u11 
As at I April 202 1 
Shares issued during the year 
As at 3 1 March 2022 
As at 3 1 March 2023 

Number of shares 

50,00,00,000 
2,55,00,00,000 
3,05,00,00,000 
3,os,oo,oo,ooo 

Number of shares 
6,00,00,000 

(6,00,00,000) 

Number of shares 

37,99.24,556 
9.91.95,622 

47,9 1,20, 178 
47,91 ,20, 178 

Amount 

5,000 
25,500 
30,500 
30,500 

Amount 
25,500 

(25.500) 

Amount 

3,799 
992 

4,791 
4,791 

• During the year ended 3 1 March 2022, Series A compulsory convertible preference shares issued to certain existing shareholders were converted into equity shares on 23 
August 2021 as per its original terms. Consequently. amortised cost of compulsory convertible preference shares of INR 27,665 which was classified as financial liabil ity 

on the date of conversion was derccognised with recognition of issued capital amounting to INR 445 and share premium of INR 27,220. 

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 entitled to one vote per share. If declared, the 
company will declare and pay dividends in Indian rupees. 

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, after distribution of all 
preferential amounts. The distribution wil l be in proportion to the number of equi ty shares held by the shareholders of the company. 

The equi ty shares were redeemable at the option of the holder sti ll 23 August 202 1 and therefore, were considered a punable ins1rumen1 in accordance with Ind AS 32. 
Punable instruments are required to be accounted for as financial liabilities, except where certain conditions are met in accordance with Ind AS 32, in which case, the 
pullable instruments may be presented as equity. The equity shares meet the conditions of Ind AS 32 and are, therefore. classified and accounted for as equity. Pursuant to 

the BCA (refer Note 2},ReNew Energy Global Pie acquired 90% of share holding of the Company from its exis1ing shareholders and consequently, ReNew Energy Global 
pie became the Holding Company of the Company. Consequently, redemption option available to eq11ity shareholders ceased to exist and accordingly these instruments 

became equity instruments in accordance with Ind AS 32. As at March 31, 2023, ReNew Energy Global Pie holds 93.48% (PY 92.96%) shareholding in 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 exerci se of put option. The Company does not have any obligation with regard to these shares. 

168 Details o f shareholders holding more than 5% shan,-s in the Company 
As at 31 March 2023 As at 3 1 March 2022 

Number % Holding Number '1/v Holding 

ReNcw Global Energy Pie 44.78,73,967 93.48% 44,53,92,774 

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

I 6C No shares have been al lolled without payment of cash or by way of bonus shares during the year of five years immedi:ttely preceding the balance sheet date. 

16D Equity component of share basL'tl 11ayments 

As at I April 2021 

Expenses during the year 

Balance transfer to holding company 

As at 31 March 2022 

Expenses during the year 

Balance transfer 10 holding company 

Amount repaid during the year 

As at 3 1 March 2023 

92.96% 

761 

1,127 
1,888 

815 
(838) 

(1 ,865) 



Re ew Private Limited (formerly known as 'ReNcw Power Private Limiled'} 
Notes lo Financial Statements for the year ended 3 1 March 2023 
(Amounts in INR millions, unless otherwise stated) 

17 Other equity 

17A Securities premium 
As al I AJiril 2021 
Premium on issue of equity shares during the year 
As at 31 March 2022 
As a t 31 March 2023 

Nature and purpose 

67, 150 
60,249 

1,27,399 
1,27,399 

Securities premium is used I0 record the premium on issue of shares. The amount can be utilised only for limited purposes such as issuance of bonus shares, etc. in 
accordance with the provisions of lhe Companies Acl, 2013. 

170 Debenture redemption reserve 

As at I April 2021 
As at 31 March 2022 
Debenture redemption reserve transferred to retained earnings during the year• 
As at 31 March 2023 

Nature and puq,osc 

3 13 
313 

(3 13) 

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

•During the year all non convenible debentures were redeemed and consequently Debenture Redemption Reserve was transferred 10 Retained earnings 

I 7C Hcdgi11g Ro.,-scrve 

As at I April 2021 
Movement in hedge reserve ( refer note 41 ) 
As at 31 March 2022 
Movement in hedge reserve ( refer nole 41 ) 
As at 3 1 March 2023 

N ature and purpose 

( 1,958) 
1,418 
(S38) 
( 147) 
(685) 

The Company uses hedging instruments as part of its management of foreign currency risk and interest rate risk associated on borrowings. For hedging foreign currency 
and interest rate risk, the Company uses foreign currency forward contracts, cross currency swaps. foreign currency 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 now hedging reserve. Amounts recognised in the cash now hedging 
reserve is reclassified to the statement of profit or loss when the hedged item affects profit or loss (principal & interest payments). 

170 Share based 1>aymcnt rt-serve 

As at I A11ril 2021 
Expense for the year 

A mount against stock options relating to subsidiary (refer note 37) 
A mount utilised on exercise of stock options 
Share based payment reserve balance transfer 10 holding company 
As al 31 March 2022 
As at 31 March 2023 

Nature and purpose 

The share options based payment reserve is used 10 recognise 1he grant date fair value of options issued to employees under employee stock opuon plan. 

17E Retained earnings 
As at I April 2021 

Loss for the year 

Re-measurement losses on defined benefit plans (ne1 of ta.x) 
As at 3 I March 2022 
Loss for the year 

Re-measurement losses on defined benefit plans (nel of tax) 
Debenture redemption reserve released on account of repayment or debentures 
As at 31 March 2023 

Nature and 11uri1osc 

1,164 
64 

( 16) 
(85) 

( I , 127) 

(5,752) 
(6,491 ) 

(0) 
(12,243) 
(5,9 I 0) 

0 
313 

(17,840) 

Retained earnings arc the profits/(loss) that the company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to 
shareholders. It is a free reserve available to the company and eligible for distribution to shareholders, in case where it is having positive balance representing net earnings 
till date. 



Re:-lei,' P r ivate Limited (formerly known as ' ReNew Power Pr ivate Limited '} 
N otes to F i nancial Stalements for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated} 

18 Long- term borrowings 

Debentures 
Non Convenible Debentures (secured} (NCDs) 
Term loan from financial inslllutions (secured) 
Listed senior secured notes 
Tota l long-term borrowings 

Amount disclosed under the head 'shon tem1 borrowings' (refer note 22) 

Notes: 

Detai ls of Security 

(i) Non convertible debentures (secu r ed) 

Notes Nominal interest 
raie % 

(i) 9.30¾ 
(ii) 8.60¾ - 11 % 
(iii) 4.56% - 7,18¾ 

Non-current Current 
Maturity 3 I March 2023 31 March 2022 31 Ma rch 2023 3 1 March 2022 

Ot-Jun-26 1,991 5,231 
30-09-2025 - J 1--08-2028 12,648 775 
05-03-2027 - 18--04-2027 54.537 50,098 36.316 

69,176 50,098 lll. 41 ,547 

(775) (41,547) 
69,176 50,098 

Non-convertible debentures specific to projects are secured by a first pari passu charge by way of mongage on immovable propenies, first pari passu charge by way of hypolhecation of tangible moveable assets, first charge on all the current assets, 
intang ib le assets and accounts. Further secured by way of assignment of all the rights, title, interest, benefit, claims and demands under all the project agreements, lener of c redit, insurance contracts and proceeds, guarantees, performance bond etc. of the 
respective proJects. 

Non-con vertible debentures not specific to projects are secured by a first pari passu charge by way of mongage on immovable properries, first pari passu charge by way of hypothecat1on of tangible moveable assets, first charge on all the current assets, 
imangi ble assets and accounts. excluding charge on project assets and funher secured by pledge over equity shares of cenam subsidiaries a,d step down subsidiaries 

The de ta ils of non convertible debentures _{_secured) are as below: 

Nos. of NC Os Nos. of NCDs Ouststanding as Ouststanding Ouststanding 
i'iominal 

Face value per interest Earliest Terms of Debenture Series Ouststanding as at at Amount as at Amount as at 
NCO 

31 March 2023 JI March 2022 31 March 2023 3 1 March 2022 rate'% Redemption Date re11ayment 

Unlisted 1,00,000 20,000 - 2.000 - 9.30% 0 l-Jun-26 Bullet 
Unlisted 10,00,000 - - 3,210 9.45% 30-Jul-25 Bullet 
Unlisted 10,00,000 1,500 2,000 12.68% 28-Sep-22 Bullet 
Unlisted 10,00,000 3,738 3,738 8.55% 3 l -Aui,-22 Bullet 
Tota l {l!rossl 20,000 5,238 2,000 8,948 
Transaction cost (91 (3,717) 
Total 1.991 5,231 

(ii) Term loan in Indian rupees from fina ncial institutions (Secured) 

Secured by a first pari passu charge by way of mongage on immovable propenies, first pari passu charge by way of hypothecation of tangible moveable assets, first charge on all the current assets, intangible assets and accounts. Funher secured by way of 
assignm ent of all the righrs, title, interest, benefit, claims and demands under all the project agreements, lener of credit, insurance contracts and proceeds, guarantees, per formance bond etc of the company. 

( iii) Listed senior secured notes 

Secured by way of exclusive mortgage over immovable propenies and exclusive charge by way of hypothecation of tangible and intangible movable assets, Further secured by way ofhypothecation over rights and benefit, claims and demands under all the 
project a greements. letter of credit, insurance contracts and proceeds, guarantees, performance bond etc. of the company Secondary Charge over the account receivables, book debts and cash Oows. The senior secured notes shall be repaid through bullet 
paymen ts starting from September 2022 10 February 2027. -

(b') Compulsorily convertible preference shares (CCPS) treated as financia l liability as per Ind AS I09 
O n 2 7 June 20 19, the Company has issued 49, 184,611 number of Compulsory Convertible Preference Shares ( Series A) amounting 10 INR 20,903 : 



ReNew Private Limited (formerly known as 'Re ew Power Private Limited') 
Notes to Financial Statements for the year ended 3 1 March 2023 
(J\mounls in INR millions, unless 01henvise s1a1ed) 

19 Lease liabilitk-s 

on-current 

Lease liabilities (refer note 36) 
Total 

Current 
Lease liabilities (refer nolc 36) 
Tota l 

20 Other non-current financial laibilitics 

Liabi lity for opera1ion and main1enance 
Total 

21 Long-Term Provisions 

Provision for gra1uity ( refer nole 35) 
Provision for decommissioning costs 

Total 

As at I April 202 1 
Ariscd during !he year 
Unwinding ofdiscoum and changes in discount raie 

As at I A1>ril 2022 
Arised during the year 

Unwinding of discounl and changes in discoum r:ue 
As at 3 1 March 2023 

Decommissioning c,osts 

As at As at 
3 1 March 2023 3 1 March 2022 

431 29 
43 1 29 

258 88 
258 88 

As al As at 
31 March 2023 3 1 March 2022 

162 373 
162 373 

As at As at 
3 1 March 2023 3 1 Ma rch 2022 

119 98 
1,807 1,501 
1,926 1,599 

Provision for 
decommissioning costs 

1,689 
95 
92 

1,501 
20 1 
105 

1,807 

Provision has been recognised for decommissio111ng costs assoc1a1ed with premises taken on leases wherein lhe company is cornrnitled 10 decommission 1hc site as a result 
of cons1ruc1ion of wind and solar power projecls, 

22 Short term borrowings 

Working capilal 1enn loan (secured) 
Loan from related parties (unsecured) ( refer nole 37) 
Current rna1uri1ies of long 1erm bonowings (refer note 18) 
Total 

Working ca11ita l term loan (secured) 

As at 
3 1 March 2023 

8,81 0 
1,24,660 

775 
1,34,245 

Asat 
3 1 March 2022 

2,750 
79,585 
41 ,547 

1,23,882 

The lerm loan from bank carries interest @ 4,80% to 10, 10% p,a, The same is repayable with a bullet paymenl at lhc end oflhc tenure i,e, 90-365 days, his secured by first 

charge by way of hypo1heca1ion e111ire movable properties of lhe borrower, including movable plant and machinery, machinery spares, 1001s and accessories, furniture, 
fixture and all other movable properties, book debls, operating cash nows, receivables, commission and revenues, all 01her current assets, intangible assets, goodwill , 
uncalled up capilal except project asscls 

Loan from related 11arty (unsecured) 
Unsecured loan from related party is repayable on demand and carries interest al 8% per annum, 

-------------------This space has been leO blank intent ionally,-------------------



ReNew Privule Limited (formerly known as 'ReNew Power Private Limited') 
Noles lo Financial Statements for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

23 Trade payables 

Current 
Total outstanding dues to micro enterprises and small enterprises (refer note 48) 
Total outstand ing dues of creditors other than micro enterprises and small enterprises (refer note 48) 
Tota l 

As al 
31 March 2023 

2 
1,899 
1,901 

Trade payables are non-interest bearing 111 nature. For explanauons on the Company's liquidity nsk management processes, refer note 44 

Trade Payables aging schedule 

As at 3 1 March 2023 

P•rticul•rs 

(i) Total outstanding dues of micro enterprises and small enterprises 
(ii) Total outstanding dues of creditors other than micro enterprises and 
small enterprises 
(iii) Disputed dues of micro enterprises and small enterprises 
(iv) Disputed dues of creditors other than micro enterprises and small 
cnterorises 

As at 3 1 March 2022 

Particulars 

( i) Total outstanding dues of micro enterprises and small enterprises 
( ii) Total outstanding dues of c reditors other than micro enterprises and 

small enterprises 

(iii) Disputed dues of micro enterprises and small enterprises 
(iv) Disputed dues of creditors other than mic ro enterprises and small 
enterprises 

24 Other current financia l liabilities 

Others 
Interest accrued but not due on borrowings 
Interest accrued but not due on debentures 

Capital creditors 

Less than 1 
vear 

2 

1,696 

-
-

Less t han I 
year 

4 

1,707 

-

-

Advance received for sale of redeemable non-cumulative preference shares (refer note 37) 

Payable to Holding Company (re fer note 37) 

Purchase consideration payable 
Liability for operation and maintenance 
Total 

25 Other current liabilities 

Advance from customers 
Advance received against sale of assets 
Other payables 

TDS payable 
GST payable 

Labour welfare fund payable 
Provident fund payable 

Tota l 

26 Short-term 11rovisions 

Provision for gratuity (refer note 35) 

Provision for compensated absences 
Tol~I 

1-2 years 2-3 years More than 3 years 

- - -

25 122 56 

- - -

- - -

1-2 years 2-3 years More than 3 years 

- -

6 2 0 

- - -
- -

As at 
3 1 March 2023 

17,474 

16 

345 
329 

838 
5 

22 
19,029 

As at 

31 March 2023 

15 

683 
756 

2 
26 

1,482 

Asat 
31 March 2023 

15 

156 

As at 
3 1 March 2022 

Total 

Tolal 

As at 

4 
I 716 
1,720 

2 

1,899 

-
-

4 

1,7 16 

-

-

31 March 2022 

11 ,634 

200 
496 

157 

89 
12,576 

As at 
3 1 March 2022 

36 
20 

523 
24 3 

I 

17 
840 

As at 
3 1 March 2022 

12 

98 
110 



ReNcw Private Limited (formerly known as 'ReNew Power Private Limited') 

Notes to Financial Statements for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

27 Revenue 

Sale of power 
Sale of services - management shared services 
Sale of Materials 
Total 

For the year ended 
3 1 March 2023 

4, 170 
5, 131 

6 
9,307 

The Company recognised impairment losses on receivables arising from contracts with customers. amounting to INR 07 (3 1 March 2022 INR 11). 

a) The location for all of the revenue from contracts with customers i s India. 

b) The timing for all of the revenue from contracts with customers is over time. 

c) T ransaction pr ice - remaining performance obligation 

For the year ended 
3 I March 2022 

4,493 
3,55 1 

8,044 

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period and an explanation 
as to when the company expects to recognise these amounts 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 recognised corresponds directly with the value to the customer of the entity ' s performance completed to date. 

d) There are no 01her rnaterial diflCrenccs between the contracted price and revenue from contracts with customers. 

28 Other income 

Interest income accounted at amortised cost 
- on fixed deposit with banks 
• on loan to fellow subsidiaries ( refer note 37) 
• on loan lo fellow subsidiaries • redeemable non cumulative preference shares• 

- others 
Government grant 

- generation based incentive 

- Carbon Credit 
Compensation for loss of revenue 
Commission Income on financial guarantee contracts ( refer note 37) 
Gain on sale of property, plant and equipment 
Insurance claim 

Interest income on income tax refund 
Provisions written back 

Unwinding of financial assets 
Net Gain on disposal/ fair value of investment carried at fair value through profit or loss 
Miscellaneous ,ncomc# 
T otal 

For the year ended 
31 March 2023 

495 

7,273 
2,570 

9 

233 

5 
86 

5 
6 1 
9 1 

3 18 
106 
Il l 
186 

I 1,549 

For the yea r ended 
3 1 March 2022 

457 

6,542 
1,926 

8 

259 
54 

211 
78 
0 
7 

15 

49 
9,606 

•represents non-cash interest income recognised on redeemable non-cumulative preference shares issued by subsidiaries and subscribed by the Company. These redeemable non­
cumulative preference shares are considered as compound financial instrument and a non-cash interest income is recognised in accordance Ind AS I 09. 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 detennination of principal business of the 
Company as per Reserve Bank of India (RBI) nonns. 

#Miscellaneous income included lNR 162 rccongniscd on modification of contractual cnshflows. 

29 Cost of raw material and components consumed 

Cost of raw material and components consumed 

T otal 

30 Employee benefits expense 

Salaries, wages and bonus 
Contribution to provident and other funds 
Share based payment.s (refer note 38) 
Gratuity expense (refer note 35) 

StalTWclfare Expenses 
T otal 

for the yea r ended 
3 1 March 2023 

For the year ended 
31 March 2023 

6 
6 

2,789 
149 
8 15 
37 

191 

3,981 

For the yea r ended 
31 M arch 2022 

For the year ended 
31 March 2022 

2,111 
99 

1,224 
3 1 

158 
3,623 



ReNcw Private Limited (formerly known as 'RcNew Power Prh•atc Limited') 
Notes to Financial Statements for the year ended 3 1 March 2023 

{Amounts in INR millions, unless otherwise stated) 

3 1 Other expc r.rses 

Lcga1 and professional fees 

Corporate social responsibility ( refer note 40) 
Travelling and conveyance 
Rent 
Director's commission 
Printing and stationery 

Management shared services 
Rates and taxes 

Impairment of Inventory 
Payment to auditors • 
Insurance 
O peration and maintenance 

Repair and maintenance 

Loss on sale o f property plant & equipment and capital work in progress (net) 
Advertising and sales promotion 
Bidding expenses 
Guest house expenses 

Security charges 

Communication costs 
Impairment allowance for financial assets 
Impairment of Carbon Credit 

M iscellaneous expenses 
Total 

* Paym ent to auditors 

As auditor: 
Audit fee 

Limi ted review 
In other ca1>acity: 
Certification fees 
Other services 
Reimbursement of expenses 

32 Dq1rccia1ion and amortil..ltion expense 

Depreciation of propcny, plant & equipment (re fer note 4) 

Amortisation of intangible assets (refer note 5) 
Depreciation of right of use assets (refer note 6) 
Total 

For the year ended 
3 1 March 2023 

41 5 

270 
3 

3 

86 
48 

0 
18 

105 
660 

36 

0 
142 

s 
It 

13 
119 
126 
15 

2 11 
2,286 

For the year ended 
3 1 March 2023 

For the yea r ended 
3 1 M arch 2023 

II 
5 

1 
0 

18 

1,087 
60 

138 
1,285 

For the year ended 
3 I March 2022 

272 
5 

105 
9 

5 
3 

49 
85 

5 
28 
97 

364 
32 
0 

99 

16 

53 
11 

189 
1,427 

For the yea r ended 
3 1 March 2022 

For the year ended 
3 1 March 2022 

19 

3 
6 
0 

28 

1,081 
37 

108 
1,226 

--------------- - - ---This space has been left blank intentionally.------------- ---------------------



ReNew Private Limited (former ly known as 'Re cw Power Private Limited') 
Notes to Financial Statements for the year ended 31 March 2023 
(Amounts in rNR m illions, unless otherwise stated) 

33 Finance costs 

ln1eres1 expense on (accoun1ed at amonised cost) 

• 1erm loans 

- loan from related party (refer note 37) 
- acceptance 

- buyer's/supplier's credi1 

- on working capital demand loan 

- listed senior secured notes 
- deben1ures 

- leases 

- compulsori ly convertible preference shares 

- commercial papers 

Loss on account of modification o f contractual cash nows ( refer note (i) below) 
Option premium amort isation 

Exchange difference as an adjustment 10 borrowing cost 

Unwinding of discount on provisions (refer note 2 1) 
Bank charges 

Unamortised ancillary borrowing cos! wrincn off(refcr no1e ( ii) below) 
Total 

( i) Modification of con1ractual cash nows 

For the year ended For lhc year ended 
31 March 2023 31 March 2022 

149 59 

7,898 6,265 
0 0 

0 
473 286 

5,428 4,471 
249 1,022 

24 17 
968 

102 
287 0 

1,569 888 
2,743 2,73 1 

105 92 
103 79 

15 5 
19,145 16,883 

The Minis1ry of Power in its Gazette No1i fication dared June 3, 2022, established rules providing sen lement mechanism for 1he amoun1s owed by genera1ing companies, inter-state 

transmission l icensees and elec1ricity trading l icensees. The company's customers subject lo 1his scheme shal l pay the outstanding receivables due lo the company in equated 

monthly instalments without interest. Accordingly, the company has recorded the modification in terms of the con1rac1 and the resultant loss primarily due to the extended interest 
free credit period has been recognised as a finance cos1 in the statemenl of profit or loss. Unwinding income on 1hcse 1rndc receivables of INR 106 is recognised as "Unwi nding 

income of financial assels "under 'Finance income'. Trade receivables outstanding of INR 791 as of March 31 ,2023. from customers opting for EMI pursuanl to LPS Rules, which 

are not due within lhe next twelve months from the end of the report ing dale, are disclosed as non-current. 

( ii) Represents transaction cost on long lerm borrowings charged 10 sta1ement of profi1 & loss on account o f derecogni1ion due 10 subslantial modification. 

34 Earnings per share (EPS) 

The following reflects !he profi t and share data used for the Basic and Di luted EPS computations: 

Profit/ (Loss) anributable to equity ho lders for Basic and Di luted EPS 

Basic and Diluted earnings per share ( in INR) 

Weighted average number of equity shares in calculating Basic and Di luted EPS 

W eighted average number of e11uity shares in ca lculating Dasie and Diluted EPS 

For the year ended 
3 1 March 2023 

(5,9 10) 

( 12.33) 

No. of shares 
47,91,20, 178 
47,9 1,20, 178 

For the year ended 
31 M arch 2022 

(6,49 1) 

( 14. 19) 

o. of shares 
45,75,50,041 
45, 75,50,041 

-------------------------·-------------------------------------------Th is space has been lefi blank intent ion a II y. ----------------------------------------------· -------



ReNew Private Limited (formerly known as 'RcNew Power Private Limited') 
Notes to Financial Statements for the year ended 31 March 2023 
(Amounts in INR millions, unless otherwise stated) 

35 Gratuity and other post-employment benefit 11lans 
Retirement benefit in the form of provident fund is a defined contribution scheme. The contributions to the provident fund are charged to the statement of profit and loss for the 
year when the contributions are due. The Company has no obligation, other than the contribution payable to the provident fund. 

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

makes provision of such gratuity liability 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 loss and the unfunded status and amounts recognized in the 

balance sheet for the Gratuity. 

Statement of profit and loss 

Net employees benefit expense recognised in employee cost 

Current service cost 
Interest cost on benefit obligation 

Net expense recognised in profit & loss 

Net cx1icnsc/(incomc) recognised in other com 1irchcnsivc income 

Balance Sh~-et 

Benefit liability 

Present value of unfunded obligation 

Net liability 

Changes in the I1resent value of the defined benefit obligation 
Opening defined benefi t obligation 

Current service cost 
Interest cost 

Benefits paid 
Remeasurcments during the year due to: 
• Experience adjustments 

• Change in financial assumptions 
• Change in demographic assumptions 

Liabilities seuled/assumcd • 

C losing defined benefit obligation 

For the year cnd~-d 
31 March 2023 

As at 
3 1 March 2023 

As at 
3 1 March 2023 

For the year ended 
3 1 March 2022 

30 25 
7 6 

37 3 1 

(0) 0 

As at 
31 March 2022 

134 11 0 

134 110 

As at 
3 1 M"rch 2022 

110 87 

30 25 
7 6 

( 14) (4) 

4 0 

(6) 0 
I (6) 

I 0 

134 110 

Since the entire amount of plan obligation is unfunded therefore changes in fair value of plan assets. categories of plan assets as a percentage of the fair value of total plan assets 

and Company's expected contribution to the plan assets for the next period is not given. 

• This amount is inclusive of amount capirnlised in dilTerent projects. 

The principal assumptions used in determining gratuity obligations 

Discount rate 
Salary escalation 

As at 
3 1 March 2023 

6.80% 
10.00% 

As at 

3 1 March 2022 

6.80% 
10.00% 

The estimates of future salary increases considered in actuarial valuation take account of inflation, total amount of in Oat ion, 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 significant 

actuarial assumptions on the defined benefit obligations is given in the table below: 

Particulars 

Discount rate 

Salary escalation 

Change in 
assumptions 

+ 0.5% 

-0.5% 
+ 0.5% 

-0.5% 

As at 
31 March 2023 

129 
139 
137 

131 

As at 
3 1 March 2022 

106 

114 
11 2 

107 

The sensitivity analysis above has been determined based on a method that extrapolates the impact on defined benefi t obligation as a result of reasonable changes in key 

assumptions occurnng at the end of the reporting year. 



ReNew Private L imited ( formerly known as ' ReNcw Power Private L imi ted') 
Notes to Financial Statements for the yea r ended 31 March 2023 
(Amounts in INR milli ons. unless otherwise stated) 

Projected plan cash now: 

The table below shows the expected cash Oow pro file of the benefits to be paid to the current membership of the plan based on past service of the employees as at the valuation 

M aturity Profile 

Within next 12 months 
From 2 to 5 years 

From 6 to 9 years 
IO years and beyond 

The weighted average duration to the payment of these cash nows is 7. 19 years (3 1 March 2022: 6.56 years). 

Risk analysis 

As at 
3 1 March 2023 

15 
58 
57 

127 

As at 
3 1 M arch 2022 

12 
54 
44 

77 

The Company is exposed to 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 3rc as follows: 

· lnOat,on risk: Currently the Company has not funded the defined benefit plans. Therefore, the Company will have to bear the entire increase in liability on account of inOation. 

· Longevity risk/life expectancy: The present value of the defined benefit plan liabil ity 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 l ife expectancy of the plan partic ipants will increase the plan liabil ity. 

· Salary growth risk: The present value of the defined benefi t plan liability is calculated by reference to the future salaries of plan participants. An increase in the salary of the plan 

participants will increase the plan liability. 

Defined conlribution plan: 

Contribu1ion to provident fund and other fund charged to sta1emcnt of profit & loss• 

*Tl11s amount is inclusive of amount capitalized in di1Tere111 projects. 

36 Leases 

For the year c11ded 
3 1 March 2023 

149 

For the year ended 
3 1 March 2022 

99 

The Company has entered into commercial property lease for its omccs. The lease have non-cancellable commitment period which has remaining term of 4.5 years. The Company 
has the option, under some of its leases, to lease the assets for additional terms of upto three years. The Company applies the 'short-term lease' and ' lease of low-value assets' 
recognition exemptions for these leases. Se1 ou1 below are the carrying amounts oflease l iabi lities carried at amortised cost and the movements during the year. 

Pa rt ic u ht rs 

Opening Balnncc 
Additions during the year 

Lease modi fication during the year 
Accretion of interest 

Payments 
Balance as on 31 March 2023 

a) There are no restrictions or covenants imposed by leases. 
b) Refer note 3 1 for rental expense recorded for short-term leases and low value leases for the year ended 3 1 March 2023 

c) There are no amounts payable toward variable lease expense recognised for the year ended 31 March 2023. 
d) The maturity analysis of lease liabili1ics are disclosed in note 44. 
c) There are no leases which have not yet commenced to which the lessee is committed (if any). 

For the year endL~I 
3 1 March 2023 

117 
706 

I 
24 

(158) 
6119 

f) The weighted average incremental borrowing ra1c applied to lease l iabilities recognised in the balance shee1 al 1hc da1e of initial applica1ion is I 0.40%. 

For the yea r ended 
3 1 March 2022 

224 

17 
( 124) 

11 7 

--------------------------------------------------This space has been lefi blank intentionally.----------------------------------------



RtNcw Privalc- Limiltd (fornwrty known as ' RtNcw Power Private Limited') 
NotH to f iH nfi11I S1111 tc-1Mnl~ for thc- yur cndtd J 1 March 2023 
(Amounts in lNR millions, unless otherwise stated) 

37 Rt lattd par1y di,dosurt 

a) Namts of rt.latfd parttfs and relatt"d party rt lationship: 
The names of related panics where control exists and / or with whom 1ran.sactions have taken place during the year and description of relationship as iden1ified by the management are -

I. I-folding Company 
Renew Energy Global PLC 

II. t: ntities wilh significanl inOut ntc on tbt Com11any 
OS Wyvcm Holdings Limited (till 22nd August 2021) 

Ill. Subsidiaries 
ReNcw Wind Energy (Rajasthan) Priviue Limited 
ReNew Wind Energy (Welturi) Private Umited 
ReNew Wind Energy (Devgarh) Private Limited 
ReNew Wind Energy (Karnataka) Private Limited 
RcNew Wind Energy (AP) Private Limited 
ReNew Wind Energy (Rajkot) Private Limited 
RcNew Wind Energy (Jath) Limited 
RcNew Wind Energy Delhi Private Limited 
Re New Wind Energy (Shivpur) Priva1e Limited 
Re New Wind Energy (Jades war) Private Limited 
Rei ew Wind Energy (Varekarwadi) Private Limited 
ReNew Wind Energy (MP) Private Limited 
ReNew Wind Energy (A l> 3) Private Limited 
RcNew Wind Energy (MP Two) Priva1c Limi1cd 
ReNew Wind Energy (Rajas1han One) Private Limi1ed 
ReNew Wind Energy (Sipla) Private Limited 
ReNew Wind Energy (Jamb) Private Limited 
RcNew Wind Energy (Orissa.) Private Limi1ed 
ReNew Wind Energy (TN) Private Limi1cd 
ReNew Wind Energy (Rajasthan 2) Private Limited 
RcNew Wind Energy (AP2) Private Limited 
ReNew Wind Energy (Kamataka Two) Private Limited 
Re ew Wind E.ncrgy (Vaspet S) l>rivate Limited 
ReNew Green Energy Solutions Priva1.e Limited 
ReNew Wind Energy(AP4) Private Limited 
ReNew Wind Energy (MP One) Private Limited 
ReNew Wind Energy (Kamataka Five) l>rivate Limited 
ReNew Wind Energy(Rajaslhan 3) Priva1e Limited 
Narmada Wind Energy Privaie Limi1ed 
Abaha Wind Energy Devclo1>ers Priva1e Limited 
Helios lnfratech Private Limited 
Shruti Power Projects Private Limited 
Molagavalli Renewable Private Limited 

IV. Step down subsidiari('.s 
Ostro Jaisalmer Private Limited 
Ostro ReNewables Private Limited 
Ostro Urja Wind Private Limited 
Ostro Dakshin Power Private Limited 
Ostro Raj Wind Private Limited 
Ostro Rann Wind Private Limited 
Ostro Dhar Wind Private Limited 
Os1ro Bhesada Wind Private Limi1cd 
Ostro Alpha Wind Private Limited 
Ostro Kannada Power Private Limited 
Ostro Andhra Wind Private Limited 
Ostro AP Wind Private Limi1cd 
Os1ro Madhya Wind Privllte Limited 
Ostro Kutch Wind Private Limited 
Osi:ro Energy Priva1c Limited 
Badoni Power Private Limiled 
Avp l>owerinfra Private Limited 
Ostro Anantnpur Private Limited 
Ostro Mahawind Power Private Limited 
ReNew Samir Shakti Private Limi1cd 
ReNew Solar Energy (Rajasthan) Private Limited 
ReNew Solar Energy (TN) Private Limited 
ReNew Solar Energy (Kamataka) Private Limited 
ReNew Al..shay U1ja Limited 
RcNew Solar Energy (Tclangana) Private Limited 
ReNcw Saur Urja Private Limited 
RcNew Clean Energy Private Limited 
ReNcw Solar Services P1·ivatc Limited 

ReNew Acni Power Private Limit\.-d 
ReNcw Mega Solar Power Priva te Limited 
ReNew Saur Shakti Private Limited 
ReNew Solar Energy (Jharkhand One) Private Limited 
ReNew Solar Energy (Jharkhand Three) Private Limited 
ReNcw Solar Energy (Jharkhand Four) Private Limi1cd 
ReNew Solar Energy (Jharkhand Five) Private Limiled 
ReNew Solar Energy (Karnataka Two) Private Limited 
Re New Wind Energy (Kama1aka J) Private Limi1ed 
ReNew Wind Energy (MP Four) Priva1e Limited 
RcNew Wind Energy (MP Three) Private Limited 
ReNew Wind Energy (Rajasthan Four) Private Limited 
ReNew Wind Energy (Mahitrashtra) Private I imitOO 
RcNew Wind Energy (Kitmataka 4) Private Limited 
Dhumi Pn1kil5h Private Limited 
Tanm Kiran Bhoomi Private Limited 
ReNcw Wind Energy (AP Five) Private Limited 
Symphony Vyapaar Private Limited 
LcxtCOl1 V1111ijY3 Private Limited 

RcNcw Vayu Urja Private Limited 
Kanak ReNewables Limi1ed 
Rajat ReNewablcs Limi1ed 
Pugalur ReNcwablc Private Limited 
Didwal Renewable Private Limited 
Zemira ReNewable Energy Limited 
RcNew Foundation 
Renew Vyan Sha~1i Private Limi1ed 
Regent Clima1e Connect Knowledge Solutions Private Limited 
ReNew Encr8)' Markets Private Limited 
RcNcw Vayu Energy Private Limited 
ReNcw Pawan URJA Private limited 
Re cw Pawan Shakti Private limited 
ReNew Photovoltaics Private limi1cd 
Re ew Naveen Urja Priva1e Limi1ed 
Re ew Samir Urja Private Limited 
ReNew Vidyut Tej Private Limited 
ReNew Vidyut Shakti Private Limi1ed 
ReNew Tapas Urja Private Limited 
RcNew Vikram Shakti Private Limited 
ReNew Tcj Shakli Private Limited 
Re ew Urja Shachar Private Limited 
ReNew Power Synergy Private Limited 
ReNew E-Fucls Private Limited 
Fluence India Renew JV Private Limited 
ReNew Solar Power Private Limited 
ReNcw Power Services Priva1e Limited 
ReNcw Transn,ission Ventures Private Limi1ed 
Renserv Golba! Priva1c Umi1ed fcwmerly known as Renew Services Priva1e Limited 
Renew Vyoman Energy Private limited 
Renew Vyoman Power Private Limited 
ReNew Power lntemationaJ Limited 
ReNew Solar (Shakti Four) Private Limited 

Renew Sun Power Private Limited 
Grecnydna Sunstrcam Priva1e Limiled 
Renew Solar Urja Priva1e Limi1ed 
Renew Surya Ojas Private Limited 
Renew Surya Vihaan Private Lirni1ed 
Renew Surya Roshni Private limited 
RcNcw urya Jyoti Private limited 
RcNew Suiya Aayan 1>riva1e Limited 
ReNew urya Pra1ap Private Limited 
Re ew Solar Vidhi Priva1c Limited 
ReNew Surya Alok Private Limited 
Renew Surya Kiran Private Limited 
ReNcw Solar Stellar Private Limited 
Re cw Solar Piyush Private Limited 
Clima1e Connect Digi1al Limited 
ReNew Surya Tejas Private Limited 
ReNew Surya Uday Priva1e Limited 
ReNew Sun Rcnewables Private Limited 
ReNcw Sunlight Energy Priva1e Limited 
ReNew Sun Shakti Private Limited 
ReNcw Ravi Tejas Private Limited 
ReNew urya Ravi Private Limited 
ReNcw Dinkar Jyoti Private Limited 
llcNcw Dink11r Urjn r riva1e Limited 
ReNew Ohanu Shakti Private Limited 

ReNcw Ushma Energy Priva1e Limited 

ReNew Surya Spark Private Limited 
lleNcw I lan.s Urjt1 P,ivatc Limited 

ReNew Solar (Shakti One) Private Lirni1ed 
ReNew Solar (Shakti Two) Private Limited 
ReNew Solar (Shakti Three) Private Limi1ed 
ReNew Solar (Shakti Five) Private Limited 
RcNcw Solar (Shakti Six:) Private Limited 
RcNcw Solar (Shakti Seven) Private Limited 
RcNew Solar (Shakti Eight) Private Limited 
ReNew Green (MHH One) Private Limited 
ReNew Green (MHP One) Private Limited 
ReNew Green (TNJ One) Priv,ie Limited 
ReNew Green (GJS One) Private Limited 
ReNew Green (OJS Two) Private Limited 
ReNew Jal Urja Privue Limi1ed 
ReNew Green (GJS Three) Priva1e Limited 
RcNew Grei;n (OJ f our) PrivAt(; Limited 
ReNew Green (GJ five) Private Limited 
ReNew Gteen (GJ Six) P1ivate Limited 
ReNew Green (GJ seven) Private Limited 
ReNcw SAndur Green Energy 11rivatc Limited 



RtNcw Priva tt Lirnift.d (fonnt.r1y known as ' RtNcw t•ower Privatt Limited') 
Notes to Financial Stalt.mtnls for tht. yur ended 31 March 202..l 
(Amounts in INR millions, unless otherwise staled) 

IV. Step do~·n subsidiaries 
Star olar Power Private Limited 
Sungold Energy Private Limited 
ReNew Wind Energy (Budh J) Private Limited 
ReNew Wind Energy (TN 2) Private Limited 
Prathamesh Solarfarms Limited 
Vivasvat Solar Energy Private Limited 
Nokor Solar Energy Private limited 
Akhilagya Solar Energy Private Limited 
Abha Sunlig.lH Private Limited 
lzra Solar Energy Private Limited 
Nokor Bhoomi Private Limited 
Zorya Solar Energy Pnvate Limited 
Auxo Solar Energy Private Limited 
Renew Sun Waves Private Limited 
Auxo Sunligh1 Priva1c Limiled 
Renew Sun Energy Priva1c Limitc<i 
Renew Sun Dl'ight Plivatc Limited 
10 VOGT SOLAR SEVEN PRJV1\ TE LIMITED 
RENEW GREEN SIIAKTI PRIVATE LIMITED 
ReNew Solar Pho1ovol1aic Private Limi1cd 
Gadag Transmission Limiled 
ReNew Green (MPR Two) Private Limited 
ReNew Green (GJ Ten) Private Limited 
ReNew Green (GJ Eleven) Private Limited 
ReNew Green (GJ Twelve) Private Limited 
ReNew Green (GJ Thirteen) Private Limited 
ReNew Green (KAK Two) Private l..imi1ed 
Re ew Green (MMS One) Private Limited 
ReNew Green (KAK 'l11rce) Priva1e Limited 
Cornt.-igh1 Parks Privnre Limited 
RcNew Green (CGS Two) Private Limited 

ReNew Green (KAK Four) Private Limited 
Re cw Solar (Shokti Nine) Private Limited 
Gadag ll•A Transmission Limited 
RcNew Green (KAK Five) Private Limited 
ReNcw Green (MMJ' Four) Privalc Limited 

V. Entities undtr joinl con1rol 
Heramba Renewables Limited (till JI December 2020)' 
Aalok Solarfanns Limited (till 31 December 2020)' 
Shreyas Solarfam1s Limi1ed (Im 31 December 2020)• 
Abha Solarfam,s Limited (till 31 Oeeember 2020)* 
VG DTL Transmissions Private Limited 

ReNcw Green (MHK One) Private Limited 
ReNew Green (MI-IK Two) Priva1e Umi1ed 
ReNew Green (MHP Two) Private Limited 
ReNew Green (TNJ Two) Pnvate Limited 
ReNew Faz.ilka Solar Power Private Limited 
ReNew Nizamabad Power Private L-imi1ed 
Re cw Warangal Power Private Limited 
ReNew Narwana Power Private Limited 
Sunworld Solar Power Private Limited 
Neemuch Solar Power Private Limited 
Purvanchal Solar Power Private Limited 
Rewanchal Solar Power Private Limited 
Re ew Medak Power Private Limited 
Re 1cw Ranga Reddy Power Private Limited 
RcNcw Karimnagar Power Priva1e Limi1ed 
Koppal- Narcndra Transmission Limi1.ed 
ReNcw Green (Ml IP Three) l'riva lc Limited 
RcNew Green (GJ Nine) Private Limi1cd 
Re ew Green (GJ E.ig_h1) Private Limited 
RcNew Green (MPR One) Pnvate Lunitcd 
RcNew Green (CGS One) Private Limited 
RcNcw Green (MPR Three) Private l...imited 
Re ew Green (TN f our) Private Limited 
RcNew Solar (Shakti Ten) Private l...imited 
ReNew Solar (Shak1i Eleven) Private Limited 
ReNew Solar (Shalcti Twelve) Private Limited 
RcNew Solar(Shak1i Thineen) Private Limited 
ReNew Green (MPR Four) Private Lirni1ed 
ReNcw Green (TN ·n1rce) Private Limited 
ReNew Green (GJ Founecn) Priva1·e Limited 
ReNew Green (GJ Fifteen) l'rivate Limited 
ReNew Green (MMS Two) Private Limited 
ReNew Green (Ml-IS Three) Private Limited 

ReNew Green (UP One) Private Limited 
ReNew Green (MPR One) Private Limited 

*These companies ceased 10 exist as entities under joint control with cfTect from 1 January 202 1 as control was established from this date 

VI. Rt muntira1ion 10 key ,uanaitme.nt personntl i nd their rtlative:s: 

Re muneration lo key m11nagtmcnt JM:.-SOnncl 

Short-ttrm benefits 
Share bastid Jlayme.nu 

Pos1.em1,loymt'nt bf'ntrits 

Paymcn1 to non-cxecu1ivc directors (includes Directors silting fee and commission) 

For the year t nde.d 

3 ht Mar<"h 2023 3 hi Mart.h 2022 

214 
2,088 

6 

245 
2291 

254 1 

Key management personnel (KMP) are lhose 1>ersons having authority and responsibility for planning. directing and controlling the activi1ies of 1hecompany, directly or indirecliy, including any director (whether executive or 

For lhe yur tnded 

Othtr re.la ted 1>arty list March 2023 list Mart.h 2022 

Remunera11on to relauves of KMP# 

#close relative of Chairman and ManaginM Director of the Company 

VU. Enttq>rist. owned or s ignificantly innue.nctd by key managtme.nt 1>er,onnel or thdr rthUivcs; 
ReNew foundation 
Wisemorc Advisory Privare Linu1cd 

VIII De.rails or transaclions and balances with holding company 

Transaclions during lbe yt.ar end 

Expenses incurred on behalf of holding company 
Shares issued durinl.! the year 
Contribution from Molding Company 

Balances 1s at ear end 
Recoverable from holding company 

IX. Oe.1;,iils or tnns:.ctions with t ntilits having signifiun1 in0uence on the Company 

Trans■<'lions d11ring the yur end 

Ca.l1 )l1lsorily convenible pfeference shares issued 

lmerest expense on compulsorily conveniblc preference shares outstandin , 

58 41 

Rt.New EntrRY Global Pie 

for the pu iod t ndtd for lhc IKriod t.ndt.d 
31 March 2023 31 March 2022 

I 270 
33,300 

1,953 

200 201 

GS W trn l-loldin s Limilt:d 

for the ptriod ended for tht. pt'riod t.ndtd 
3 1 March 2023 J I ~brch 2022 

9 .22 2 

323 
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oles 10 Pin• ncial Statemtnts for lhe year e.ndcd 3 1 March 2023 
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X. Transat.tions and balancts with othtr re.la ted 021nits: 

a) Rt lattd Party transactions and balances outstandin~: 

a. l\bnagtnwnl shared services reuived ,and u penses incurred on bfh,alf of the 
Com1,any by related IHtrlics: 

Outstanding balance 

b) Rendering of managenttat shared strvices, rtimbursement of u 1>t nses and upcnses 
incurred on bthatr of various subsidiaries by the Company:• 

' Consumable. purchase and Consumable. sale. by lhe Comp,rny from rt.la lt d panie 
during the ytar 

BaJance. reonnble as at tht yur tnd from various subsKJiaries 

c) ln,•t sl~nt made- in subsidiaries 

Particulars 

lnvcsunent in F11uitv Shares 
Deemed Investment- Share based Pavment 
Investment in Ootionallv Convertible Redeemable Preference Shares 
Investment in Redeemable Preference Shares 
Investment in redeemable non cumulative nreference shares 

Tolal 

Sak or Jn\.'t'Slmt'nl in subsidiaries 

Advancr: paid for purchase or rede.t'mable non-cumulative prt.ft"re.nce sharts and 
oustanding as JIii the yur ended: 

for lht 11triod t ndcd 3 1 March 2023 for lhc 1x:riod ended 3 1 March 2022 

[xpt.nst.s made 
Management 

Ex1>enst s madt. 
Management 

Shared Services# Shared Services# 

1,160 278 49 

As a l 3 1 1\hrch 2023 
As al 31 March 

2022 
Trade Pavable Trade Pavablc 

1,565 605 

for lhe Deriod ended 31 March 20·23 for oh• noriod cndt d 3 1 Marrh 2022 

Expt.nses on Dthatr 
Management 

Shartd Sen-ices• 

I 402 5,416 

for the r>eriod ended J I March 2023 

Sale. of Consumab~s 
Purchase of 

Consumables 

I 6 

As 01 J I Mar<h 2023 

·rrade Receivable 

12,547 

for tht!. period t nded 
31 l\brch 2023 

11 864 

12.139 
709 

24,711 

for the. period tndtd 
31 March 2023 

A,•• 31 March 2023 

Ret'overable from 
Related Parties 

4,513 

for the 1~riod 
ended J I March 

2022 
20,674 

1,554 
22,229 

for the l>t'riod 
t ndt.d 31 March 

2022 
2,33 1 

A.ll at 31 March 
2022 

5,05 1 

Reimbursement Expe.nscs on Management Shared Reimburstmtnt Or 
Of ExpcnstS Behalf Strvi<'H" Ext>tnsu 

553 1,400 3011 4 

for lhe Mriod endtd 31 March 2021 

Sal• or Purt'hase or 
ConsumabltS ConsumablH 

I 6 

As al JI March 2022 

Trade Recei,•able 
Reconrablt. from 

Relaled Parti~ 

8, 102 2.277 

d) Share. Applicat ion money 1>aid 10, rtfunded by subsidiaries during the. year and outstanding balanct. Hu~rof:• 

Shart A1>plica1ion money paid to subsidiar~ during lht yur 

Share Application mone.y rt.funded by subsidiarit':s during lhe. yur 

Share. Application Mont)' Pending Allolnw-11t 

t.) Loan Taken 

(i) 1.,oans Taken & Rt.payme.nt lhtrt or and balances out.standing to various subskliaritS 

(ii) Loans T 1bn & Rt paymfnt thtrt-0f and balancts 011tsU1nding 10 v1rious jointly 
ronlrollNI t.Ulilits 

fo r lht period tndtd 
for the period 

ended 3 1 March 
31 March 2023 

2022 
15 164 39,854 

for the. 1,e.rio<.I endtd 
ror the 1>eriod 

t.11dW 31 March 
J I March 2023 

2022 

2 449 15,766 

.As al 3 1 M•rch 
As a1 J I March 2023 2022 

3,226 

for 1h• vur , ndtd 31sl March 2023 
Loan Takfn I Rtnnmt nl Made I lnlt rtsl Exotnsts 

83 0961 38 02 1 I 7,885 

for lh• period ended 3 1 Marth 2023 
Loan Tak«-n I Rc:i,a vme nl Made I Jntt.r c:sl [J.""t.nsits 

-I .I 

for lh< vur <ndNI 3151 March 2022 
1.,oan Takt n I Rtnavm,nl Made I lnltresl Exor.nst!t 

58 1041 47,839 1 5.236 

for 1ht ntriod cndtd 31 March 2022 
Loan Ta~n I Renaumt'nt Madt': I lnttrt'St Exnitnses 

6471 ,.I 18 



ReNew Privalt- LimitNI (rormeriy kno" 'n as ' Rt-Ntw Powu Privale Limitt-d ') 
Notr:s lo Financ.ia l Sta teme.nu for the yur t nded J I Marth 202J 
(Amounts in lNR millions. unless olherwisc staled) 

(iii) 1..-oans T akt ll ba lancts oucsurnding to va rious subsidiar iC"s 

(iv) Loans Ta~n balances oulstandin~ to n rious jointly co 11troll«I t u titits 

A5 a l 31 March 2023 As at J I March 2022 
Loan T aktn lnlert:st accrued Loan Takr:n lrllc-rtst accrurd 

1,24,660 16,932 79,585 11,066 

A, a t 31 Miu-ch 2023 As a l 3 1 M ardi 2022 

t.-oan T•kr:n Interest accrued Loan Takt n lntt'~St •ccrur:d 

for the ouiod endf'd JI March 2023 (or th t lW'riod t ndttl 3 1 March 2022 

Loan g i\'tn I Rt 1>11ymt nt I re:tt.ivtd 

(i) l,.,otns giv11:n & n p1ym, n1 lher,of 10 various subsidit ries 89,4291 74.2111 

As a t 31 March 2023 
Loan iven Interest AC'c.rutd 

(ii) Loans gin n balances outstanding to various subsidiarit:s 1.00,685 18,996 

g) T ran.sactions and balances wi th Enterprises owned a re significantly innuenced by key managtmt nt personnt l or t ht ir re.lati\•ts 

(i) Tr• nsactions and balanct:s with subsidia r tM on intt r tst on loan (redeemable non 
C'umula1ive 1>rt ftrtnt e sharts) 

h) Transactions & Closing l)alances- JointlyComrolled En1i1ies 

a) l nvHtnttnt madt> in 

Particuh,rs 

lnvestmem in Equity Shares 

b) Shan~ APPiication monn paid 

Pa rticular, 

Share Aoolication monev oaid 

As a l 31 March 2023 
ln tf'l'"tSt income: Loan outstand ing 

2,5 16 29,282 

for tht t)triod t":nded 
for the 1>uiod 

J I Mardt 2023 
ended J I March 

2022 
412 

for the Jlt.riod ended 
for the period 

ended J I March 
31 March 2023 

2022 
412 

i) The Company's credit focililies have been used by 11s subsid1anes for 1he purpose of issuing bank guar.mteeslletter or credi1s 

hUtrtSI income l.,oan givtn I Rep11ymenl reuived I 
7 273 1 14.2761 95.2661 

As a t 31 March 2022 
Loan ivtn lnlt rf'SI Ac-rrut:d 

85 467 14,821 

As a , J t March 2022 
ln leresl income Loan out.standing 

1,926 18,812 

As at J I March As a t 3 1 March 
2023 2022 

412 

As a l 3 1 March As au 3 1 March 
2023 2022 

j. The Company has pledged the ccnain securi1ies held in subsidiary companies with Banks and Financial institutions as security for financiaJ facilities obtained by subsidiary companies 

k. Contribution for CSR ac1ivitic5 made 10 RcNcw Foundation 

The Company has given corporate guarantee against loan taken by various subsidiaries The de1ails are as follows 

for the yur r ndtd for the yur t ndt.d 
list March 2023 llsl !\farth 2022 

As at 31 Man h 
2023 

2, 11,885 

As at 31 March 
2022 

2,37,281 

lnterut income 

6 822 



R e~ew Privatt Limi1ed {formtrlj' kno~·n as ' RtNe"· Po·,rtr Privatt Limiltd') 
No1ts to Finandal Suttn1t nn for tht yur t ndt.d 31 Mar<"h 2023 
(An1ounts m Tf\.TR m1lhons, unless otherwise st11ed) 

38 Sh•rr based paymt.nt 
a) Equity u"led shaf"e-based paymt.nt tt"ansacrions by RPPL 

The company unul August 23, 2021 had five share•based pa)tntnt schemes for 11s ernployees. 2018 Stock Op1:ion Plan, 2017 Stock Option Plan. 20 16 Stock Option Plan. 2014 Stock Option Plan and 201 I Stock Option Plan (company Stock Op11on Plans) appro,ed by the Board of 
Directors According to these schemes, the employee selected by the compensation committee from t1rne to time"'lll be entitled to options as per grant letter issued by the compensat1on comm1nee. subJect to sa11sfac11on of prescribed vesung cond,uons The emplo)ees \\111 be issued equ1cy 
share of the Company on e:'(erc1ses of these company Stock Opllon Plans 

The 1elevan1 tem1s of the company_St0<:k Opuon Plans are as follows 
con1oanv StoC'k Ootion Plans 

Plam 2018 S tock Option Plan Modifitd (new 2018 Stock Option Plan 2017 Stock Option Plan 2016 Stock Opliou Plan 2014 Stock Option Plan 
olan) 

Grantdaie Au,ust I 6, 2019 Multiple Mulup!e Multiple Multi le 
Vestmg penod Time linkt.d ,,tstinc: Timt linked vo ling: Tintt. linked vrsling: Time linkt d n sting: Time linktd ,·u 1ing: 

Gran1s will vest m 5 yc-ars on quarterly SO 3/'. of grants w,,ll vest in S years as SO~. of grancs wilt vest m 5 years as S years on quarterly basis effccnve from 5 years on quarterly basis which shall 
basis "i1ich shall commence one year follows follO\\'S December I, 2015 on completion of one commence one year after the date of 
after the date of grant of opnons 1) One year from the dale of grant. the 1) One ye.ar from the date of grant, the year from the date of granl the Opuons gra.nt of opuon 

Opnons for the first four quaners shall Options for the first four quarters shall for the first seven quarters shall ,·est 
vest 11nmed1ately. vest nnmed1ately 1mmed11tely Thereafter, ,estmg will 
11) There.ifter, vesting will continue on a 11) Thereafter, vesting \\ill continue <Jn a conlmue on quarterly basis for tM 
q uancrly basis for the unvested Opuons quarterly basis for the unvested Options unves1ed Options commencing from 
Remaining 500-0 will vest at the end of 5 Remammg 50-,o will vest at the end of 5 Dec<mber I , 2017. 
years from the date of g.ran1 years from the date of grant 

• Performance linked vestmg 
The Options shall vest annually and shall 
be prontcd o,·er a period of 3 years from 
the datt of grant and shall be subJect to 
the EBIIDA achieved by the Company 
for the last completed financial year 

The vesung of the Opuons sh3II takt place 
at the end of the first anniversary of the 
dale of grant (Vesung date) and thereafter 
on March 31 . 2018 and rvtarch 31 , 2019 
or at a ltter date when the audited .,.,. ~ . . , . 

Exercise period Wnhm IO years from date of grant upon Within IO years from da1e of gram upon W1thm 10 years from date of gram upon Wnhin IO years from date of grant upon W11h1n 10 years from date of gran1 upon 
vesting vesting vesting vestlnif. vestm~ 

Exermeonce INR400 INR 400, INR 415 and [NR 420 INR 340 INR 205 INR 100 and 13 1 
Expiry date August I 6, 2029 Apnl 24, 2028 to DecemMr 31 , 2030 Apnl 10, 202710 February 25, 2028 September 30. 2026 December 31, 2022 to 

Januarv I , 2025 
Stnlement tvne Equity settled EQu1rv sen led &Ju1tv scnled Equitv sen led Eqmtv settled 

Num!>t.r of ~Ji911s oulstandin.t as al (in million): 
Plans 2018 StockOp1ion Plan Modifi, d (new 2018 Stock Op1ion Plan 2017 Slo<"k Option Plan 2016 Stock Option Plan 20 14 Stock Option Plan 

ulanl 
Marc\ JI. 2020 I I 10 2 
Mm:h 31. 2021 I I 9 1 

The movement of opnons outstanding unde r the company St0<:k Option Plans . .:•:;.;••"''a.:"""''"ma="'-''ed= bc"'l"'ow"------------------ -

Particulars 

Outsundins at the beginning of the year 
Gran ied durmg lhe ) 'CU 

Forfe:ted during the )Ur 

Repurchase dunng the year 
Excrmed during the year 

R e_~l2eeme:n1 of_company St0<:k Option Plans {refer note (d)) 

O uts tandinl. a t rhe md of 1he year 

Exermable at the end of the year 

Numbtr of op1ions (in million) 

.March 3 1.1.2021 
18 
I 

(0) 
(3) 

16 

Aucus1 231 2021 
16 

(0) 

(1) 

~ □&Co<~ 
* " 21 i r:: 

.1: ~ ' 
DcJACCo-S 

201 J Stock Option Plan 

Multiole 
T ime linked ves1ing: 
5 years from the grant da1e 

\Vuhm 10 yc-ars from date of gram upon 
vestm!l 

INR 100 
September 30, 2021 to 

December, 31 2022 
Ecu1cv setlled 

1 011 Slotk Option Plan 

3 I 
2 1 



Re.Sew Privaf~ Limired (formuly known H 'Rt.New Power Private Limited') 
Notu to f'inan cial Statem"nl'S for tht year e11d ed l l March 2023 
(Amounts in INR m1lhon1, unless otherv.isc sta1ed) 

- The wr1g.bted average exercise pnce of these options outstanding was Jl\1R 303 for the year ended March 3 t , 2021 
- The weighted average exercise price of lhese options granled dunng the year was INR 404 for the year ended March 31, 2021 

- Thee wtre no opuons exercised dunng the y~ar ended ~,larch 31, 2021 . 

- Thewrighlcd average exercise pn ce of these options forfeited dunng 1he )"ear v.as INR 395 for the year ended Much 31 . :?021 

- Thewt1ghted average exerclSe pnce of these opuons repurchased durmg the year was INR JS? for the year ended March 31, 2021 
- Thewe1ghred average exercise price of exercis.able oplions was INR 250 for the year ended March 31 , 2021 
- The weighted average remaining contractual hfe of options outstandtng a.sat March 31, 2021 was 5 75 years 

The followmg tables list the inputs to the models used for the years ended March 31 , 2021 and 2020 

Partkulus 

Dividend yield(%) 
Expected vola tility ('lo) 

Risk-free 1rten~s, ra1e (¾) 
Weighted average remainjng contractual hfe of op11ons granted 
We1glned in·eragesharc pncc (m INR) 
Wc-1gbted ave-ra~e fair value (m rNR) 

For the yur t-:ndtd 
March 3 1. 2021 

34% 
22 00~ 

4 16¾ - 5.92¾ 
9 44 )'ears 

471 
133 01 

- The fair value of share options granted is estimated at the date of gram using Black-Scholes valuation model, taking mto account the terms and condmons upon wtuch the share op11ons were granted 

- The expec;:ted volaulny reOects the assumpnon tha1 the h1stoncal vola11l1ty Ol-er a period s1m1\ar to the hfe of the opuons 1s 1nd1ca11ve of future trends, which may not necessanly be the actual outcome_ 

I,) Repurchan of vested stock options by RPPL 

Tramaclion durin2 the )'ear t.nd~d l\'h rch 31, 2021 
Duri111 the year ended ~1arch 31 , 2021 , the company undertook a one--ume panial liqu1dif) scheme for outstanding ESOPs, wherein, maximum 40,., options vested as on July 31, 2020 out of options granted up to March 31. 2018 were ehg1ble for surrender for lNR 420 per option. The total 
num her of options opted by employees for surrender \Vere 2,592.557 options Settlement has been done by the company m the fonn of ex-gra11a payment equal to value accreted against the surrendered opttons subJect to and net of applicable tax deduction at source All appllcable ta'(es a re 
to be borne by the employee Surrendered opuons are subject 10 value adJUSITllen1 in case company or any of its holdtng company issues pnmary securmes or on s igning of any definmve agreeme-nts before July 31 , 2021 at higher / lower than JNR 420 per share (adJusted for capital 
restr-ue1urings, consolidations., spht ere) 

Actu al adjustments for upside or do'>ll-ns1de were to be settled post complet1on of tJ1e deal As per the terms. upsides were to be accmed to an employee onl) if they conunue in employment u of JI Juty 2021 and employee \.\-U hable for do"ns1de value adjustment even 1f he or she ceased 
ernploymenL TIH~ 1enns also stated that 1f no deal 1s comple1ed by October 31 , 202 1, the deal will be disregarded for adJustmtnts 

During the year ended March 3 1. 2022, the company paid ll\1R 524 on account of upside accrued to the employees. 

The details of repurchase of vested stock options are as follm .. -s· 

Partkulars 
Toi.a l cons1dera11c,n paid for repurchase of vested stock options (a) 
Fair ,"llue of the vested stock opuons repurchased, measured at the repurchase date. recog_r:used tn equity (b)* 
Excess cons1deranon paid recognised m statement of profit or loss (a) - (b) 

,. The fair v.alue of vested stock: options \.V3S estlmated at the date of tepurchase usmg Black-Se-holes valuation model, taktng into account 1he terms and cond1ttons upon which the share opnons were granted usmg follovnng inputs as at July) 1. 2020 

Par1irulars 
Shar e pnce pet share a t measurement date 
Expooed vclat1lity 

01vidtnd yield 
Risk-free m:erest rate 

March J I, 2021 
420 
22% 

3 40''e 

4.16% - 5 921/, 

The c-q>eeted volatihty reflects the assumption that the historical volatJhty over a penod similar to the hfe of the opt.ions IS md1c.at1ve of future trends, which may not necessarily be the actual outcome 

Tran 1action durini the yur ended March 31. 2022 
The Company during the year ended March JI , 2022 repurchased 264.480 vested opuons of two of ns employees who passed away due to COVl0-19 and has paid INR 89 at fair value of options on the date of repurchase 

Amount 
681 
650 
31 

() C ash se1tled share based paymenu arising, out o ( a one-lime partial liquidity st.heme ( re.ftr note b abo,·e) 
The anymg amount of the liability (included in employee benefit hab1lit·1es) relating to the cash settled share based payments a1 ~rch 31 , 2023 was INR Kil (March 31 , 2022: INR Nil). The Company had senled all of the outstandu,g th~&ttQe_J,~'-on August 23, 2021 by paying 
cash of JNR 201 75 per option, as per terms of these options, which resul1ed 1n total outflow of INR 524 during the year ended March 31 , 2022 



Re.N~ Privah Limited (forme,·ly kno,,m as 'RtNew Powtr Printe Limited') 
Notirs 10 Financi1I St1ten1tn1S for !he yur ended 3 I March 2023 
(Amounts ,n J1''R m1lhons, unless olhemise slated) 

TI1e fair value of the cash settled share based pa)111ents was de1ern11ned using the Black-Scholes model using the follov.'lng inputs as at !\larch 31, 2021 • 

Part irulan 
Shan pnce per share at measurement date 
Expe.::ted volatility 
D1vi<!end yield 
Risk-free interest a te 

31 M1rch 2@21 
420 
22•• 

3.4~'0 
416,, - 592% 

The exptettd volauluy reflects the assumption that the hts1oncal volatility over a pet"iod s1m1lar to the hfe of the opuons 1s lnd1cat1ve of fu1ure trtnds, which may not ncccssanlybc 1he acrual outcome. 

d) Re.phcemtnl or company Srock Option Plilns 
On August 23. 2021. all vested and unvested opuon outstanding for company Stock Option Plans a! per point (a) above wue replaced by the ' 2021 Stock Entitlement Program' of ReNew Ener8) Global Pie. the Holding Company of the Company ('Hold mg Company Stock Opuon Plans' ) 
The employttS oflhecompJny ,vere entitled to O 8289 1-foldmg Company Stock Option for every one company Stock Opt1on held for both vested and unvested opuons wnh no changes m vesting penod and exemse penod The exercise pnce of company Stock Opuon, which was: fixed m 
fN~ got connrted 1mo US Dollars usmg exchange rate as on lhe dare of replacemem. as exercise pnce of Holding Company Stock Op11on 

The Holding Company Stock Option Plans granted to the emplo~ of the Company will be settled m Class A share: of Holdmg Company The Holding Con1p,3ny will be responsible for settlement and the Company do not have any r('spons1b1hty for seulement ofHoldmg Company Stock 
Opti(ln Plans Therefore, the Holding Company Stock Option Plans have been dasstfied as an equity settled share based payment till March 31, 2022. 

The replacc,n('m or company S10<:k Option Plans w1th Holding Company Stock Option is identified as replacemeni plan and accounted for as I modification ofthecomp.1ny Stock Option Plans ESOP expenses [grant dale fair value as per compmy Stock Opuon Plans plus incremental fau 
value (if any) measured at the-. date of replacement) related to employec-.s of the company are recognised as employees' expenses, over vesting penod. with correspondmgcrf'd11 bemg recognised as •conmbuuon from Holding Company'. The mod1fica11on reduces 1he fair value of the stock 
opl'IO!lS granted. measured immed1a1ely before and after the mochftcat1on. and therefore the company has not taken mto aocou.nt that deaease tn fur value and had commued to measure the amount recognised for services rece1"ed based on the grant date fair value of the company Stock 
Option ?tans granted On 30 January 2023, the Holding Company has entered mto a cross charge agretment W1th the Company, wherein the ESOP Cost that 1s incurred by the Company m relation to stock opuon grants gl\'C'n to the employees of Company I e , the Panic1pan1' s exercise of 
their Opt2on underihe P lan, shall be paid to the Company by the Company on an annual basis In accordance w1th the same, the Company has reflected the equuy settle share based pa}ment as 'payable 10 Holdin Company' as at March 31. 2023. The Holding Company did not recharge cost 
assooated wnh I-folding Company Stock Option Plans granted to the employees of the Company Dunng the current year, the Compan) have paid USO 22 5 aga1ns1 the said transaction to the Hold mg Company 

Pursuant 10 replact'fllent of stod:: opt10ns, on the date of replacement, 6,933,865 vested and 7,146,270 unvested option of company Stock Option Plans got replaced vmh 5,747,481 ,ested and 5,923,543 unvested Holding Company Stock Optton. Since entire e.·ustmg outsundmg company 
Stock Op1ion Plans Wlll be senled by Holdmg Company. '"Share bas.ed payment reserve·· of INRI, 126 appeanng as on thecbte of replacement under company St()(;k Option Plans was transferred wnhm equity as •contnbut1on from Holding Company" 

"llte fair value of s1od: options was estimated at the date of replacement using Black-Scholes viluat1on mode-I. taking mto account the tenns and cond1t1ons upon which the share opnons were granted Followmg are the assumptions used 1n valuation of company Stock Option Plans and 
Hold.sig Company S1ock Opuon Plan as on the date of replaccmenl 

Particulan 

Dividend yteld ('-e) 
Expected volatility(!'.) 
Risk-fret interest rue (9~) 
We18,lted average expect~ hfe of opuons granted 
We1g:ned a\'erage share price 

company Sl'ock 
O.e.tioo Plus 

-o~ 
25 6.,.o - 37.sn. 
3 2~o - 6 39-/4 

O 07 years - 6 86 years 
INR 606.96 

Holdi11& Company 
Srock OJ!.!ioo Plans 

-o~ --
33 43% - 49 97•~ 
005% - I 03,_ 

0.07 years - 6 86 years 
USD 8 17 

The a-pected volanl,ty reOects the assump1ion tha11he h1stoncal vola11hcy over a period s1m1lar to the hfe of the options ,s md1cat1ve offurure uends, wtuch mayn01: necessanly be the actual outcome 

*U* () .!!] 
l :;.,-, C::: 

~-7, {!I 

' ~ea Acco"<::-



RtNtw Privatt Limited (formtrly kno¥rn as 'R,Ncw Po~·tr Privale Limited') 
Notes to Finanrial S1att-mnts for the yur ended 31 Marth 2023 
(Amoun.s 111 INR nulhons, unless otherw1$e stated) 

The relevant terms of the Holding Company Stock Option Plans a1e as belovi.-: 

Par1kulars 2018 Stock Ontion Plan Modified 
G rant date AU(l'USt 16. 20)() 
Renlacement date August 23, 2021 
Vesting ptriod T ime linkNI n11inc : 

Grants '\vtll vest m 5 years on quarterly 
bu1s which shall commence one year 
after th e date of original grant of options 

2018 Stock On1ion Plan 
Mulnnle 

Aua-:ust 23, 2021 

Time linkt-d nslin&: 
50 '-• of grants will vest to 5 years as 
follows 
i) One year from the date of on g.inal 
grant, the Op11ons for the first four 
quaners shall ves1 i.mmechately. 
11) Thereafter, vesllng vi.ill continue on a 
quarterly bas is for tht unvestcd Options 
Remaining 500/4 will \ 'CSt at the end of 5 
years from the date of ongmal grant 

l loldint: Co moanv Stock Oo1ion Plans 
2017 S lo<'k Ontion Plan 2016 Stork Ont ion Plan 2014 Stock On1ion Plan 

~•lult1ple Multmle Multinle 
Au2ust 23. 202 I Au•ust 23. 202 I Auoust 23, 2021 

Timt linked vening: Tilllf' linktd Ye!lint: Timf' linkrd vu.ting: 
50 %of grants MIi vest 1n S yt'3.rs as S years on quarterly basis effective from 5 years on quarterly basis v.tuch shall 
follows· December I. 2015 on comple11on of one commence one year after the da1e of 
1) One year from the date of ongmal year fTom the date of onginal gram. the ongmal grant of option 
grant. the Options for the first four OptJons for the first seven quarters shall 
quarters shall VtSt tmmechately vest 1mmed1ately Thereafter, \'estmg will 
11) Thereafter. vesting will continue on a continue on quanerly basis for the 
quarterly basts for the unves1ed Options unvesred Opuons commencing from 
Remammg ~. will vesl at the end of 5 December I . 2017 
years from the date of ong.mal grant 

Ptrformanrt linked ,•u 1ing: 
The Options shall ,•est annually and shall 
be prorated over a pc-nod of 3 years from 
the dale of gnnt and shall be subJect to 
the EBITDA acfocved by the Company 
for the last completed financial year The 
vesung of the OpL1ons shall take place at 
the end of the firsr annl\'ersary of the dare 
of ongmal grant (Vesrmg date} and 
thereafter on March 31 , 2018 and Marc.h 
31, 2019 or ata later date when the 
audited financial statements of RPPL are 
available 

Exercue penod Within 10 years from date of original Within 10 years from date of onginal Within 10 years from date of ongmal Wnhin IO years from date of original Wuhm 10 years from date ofongmal 
2rant uoon vestm2 

Exercise once USD 5 33 
Settlement---· Eauitv settled 
Ex.pirydatt August I 6. 2029 

Number o( options outuandint a.sat (in million): 
March 3 I~ 2023 06I 
March 3 I, 1022 Toi 

The dttaals of op1ion.s ouuranding are su mmariud below: 

Particulan 
Opening balance as at Augusl 23. 2021 
Replacement of company Stock Opuon Plans at exchange ratio of0.8289:1 
Exercised dunns the penod Augus1 24, 2021 10 ~larch 31, 2022 
Ou1s1andlllJ! as a l March 31, 2022 
Exercised/ lapsed dunn~ the year 
Outstanding as al l\la r<'.h 31, 2023 

Ex.erc1sable at March 3 I , 2022 
Exercisable at March 31 . 2023 

mnt uoon ves1m2 
USD 5.33. 5 53 and 5 60 

Eouitv settled 
Apnl 24, 2028 to 

December 31 , 2030 

Ml 
1 ol 

2rant unnn vestm~ 
USD 4 SJ 

E0u1tv settled 
Apnl I 0, 2027 to 
Februa,v 25. 2028 

Nuniber of op1ions (in 1_nillion_) 

12 
0 
12 

I 
II 

6 
JI 

- The weighted average exercise pnce o(thesc options outstanding was USO 4 l 8 for the year ended March 31, 2023 (March 31, 2022 USO 4 22) 
- The weighted avtrage exercise pncc of exercisable opuons was USO 4 11 for the year ended Much 31, 2023 (March J 1, 2022 USD 3 69) 

75] 
7 5) 

- The weighted average e,'(erc1se pnceorreplacement or company Stock Option Plans was USD 4. 18 for the year ended March 31. 2023 (March 31, 2022 USO 4 22) 
- The \ll"t1ghted average exercise pncc of options exccrc1sed dun ng the period was USO I 66 for the year ended ~'larch 31. 2023 (March 31 . 2022 USD 2 25) 
- The weighted average rtma1mng eonrnctual life of opnons outstanding as at March 31, 2023 was 3 8S ye.:irs (Marc-h J I, 2022 4 29ycars) 

-'!rant uoon \'estmg orant unon vestUlo 
USD 2 73 USO I 75 

Eau1tv sen.led Enmtv settled 
September 30. 2026 Dece111bcr 3 I , 2022 to 

Januarv I , 2025 

07i 0 61 
0 71 0 67 

*' \ )* o\ J!1 
~ 5:, 

2011 Stock Ootion Plan 
Muh1nle 

Au2us1 23, 2021 
Time linked vesting: 
S years from the ongmal grant d.1te 

W11hm 10 )'cars from date of ongmal 
arant unnn vestmo 

USD I J3 
Eau1cv sett.led 

September 30, 2021 to 
December 31. 2022 

Q7) 
o"8] 



Ref\ ew Pr ivate Limited (for merly kno"'·n a.s 'Rt New Pown Prin 1e Limit1:d') 
Notes to Fin an rial Slatf'DK1111 for lhe yur wdl'd 3 1 M• rch 2023 
(Amounts in INR m1ll1ons. unless otherwise stated) 

t ) 2021 lnc t11ti,"t Award Plan gr anted during the period Auiu.st 2J, 2021 to March 31, 2023 
TI, e Complny introduced the 2021 Incennve Award Plan (lncenm·t Plan) 10 gran1 options 10 selected employees o ( d1e comP3ny The rele..-anl tenns of the Jncen11ve Plan are as below: 

AccorJmg to tl11s scheme, the employees selected by the compemmon comnuncc from umc 10 umc will be entitled to opuons as per grant lcuer issued by the compensation committee. subJCCI to :sallsfoct,on of prescribed vesting cond111ons The Cn\ployccs will be is.sued clan A equity 
shnre of the Company on exercises of thts incentive plan 

Particuhus 2021 Incen tive Plan 
Grant date March 15, 2023 Sep1ember 15, 2022 November 15, 2022 Augus1 22, 2022 June I 0, 2022 August 23, 2021 , August 23, 202 I 

November 15, 202 I and 
March 15, 2022 

R eohcement da1e Not aoolicable Not aoolicable Nol aoolicable Not aoolicable Not aoolicable Not aoolicable Not aoolicable 
VestU1g period 80% of options will vest over 80'Yo of options will vest 80¾ of options wil.l vest 12_;% of stock options 80°0 of options will vest 80~o of options will vest 6.25¼ of stock options 

a period of 4 years in a time over a period of 4 years in over a period of 4 years in will vest at 1hc end of over a period of 4 years in a over a period of 4 ) ears in will vest at the end of 
based man ner, out of which a tune based manner. out a time based maJmer. out each quarter over a period time based manner, out of a time based manner. out of each quarter over a period 
20% will vest after one year of which 20°1. will vest of which 20°~ will vest of 2 years in a time based wluch 20~~ wiU vest after ,.-.hich 20°~ will vest after of 4 years in a tim e based 
and remainin g 60¾ will vest after one year and after one yea.r and manner. one year and remaining 60¼ one year and remainmg manner. 
over the next 12 quarters remaining 60% will vest remaining 60% will vest will vest over the ne~1 J 2 60~. ,, ill vest over the ne~, 
( i.e. 5% in each quarter). 0 1,-er the next 12 qua.ners over tl1e next 12 quarters quarters ( i.e. 5% in each 12 quarters ( i.e. S¾ in each 
In addition, out of the ( ie. 5% in each quarter). (i.e. 5% in each quarter). quarter). quarter). 
remaining 20% option, 5% In addition, out of the In addition. out of the In addition. out of the In addnion~ out of the 
of s tock options will vest at remaining 20% option. So/o remaintng 20% option. 5% remaining 20~-. option, s•• remaining 20° o option, 5~• 
every anniversary of the of stock options will vest at of stock options wi.11 vest at of stock options will vest at of stock opnons will vest at 
grant date based on e,·e1)' anniversary of the every anniversary of the every anniversary of the e very anmversal) of the 
C ompany' perfonnance. grant date based on granl date based on gra.nt date based on grant date based on 

Company' perfbrmance. Company' perfonnance. Company' performance. Company' perfom1ance. 

Exercise period Within 10 vears from the date of grant uoon vestin~ 
Exercise orice USD 5 85 USD 10 USD 6.83 USD 10 00 USD 1000 USD 10.00 USD 10 00 
Settlement t\ oe E<iuity Settled 
Expiry date March 15, 2033 September 15, 2032 November 15, 2032 August 23. 2032 June I 0, 2023 August 23, 203 1 to Au1,~1st 23. 2031 

Februarv 23. 2032 

Numberof options o uts ta nd ing as at ( in m illion): 
M arch 31, 2023 I 0.2 0.0 0.7 o.ol 5 0 7.0 23.o l 
March 31.,_ 2022 7.2 2301 

The fa:, value of stock options was estunated u.smg Black-Scholes ,.1luation model, taking into account the terms and cond111ons upon which the share options were granied Follo,,,ng are the assumpuons used m valuation of 202 I 1.ncentive Award Plan 

Pa1 r1 icu1an 
Divtdmd )teld (' ·t) 
EXJ)CC;l'd volauhty (' 0) 
Risk-free ■uercst rate (011,) 

Weighted ' "erage expected life of options g:ramed 
Weighted average stu.re pnce 
Weighted 1veraRe fatr va lue 

The e.pected vola11hty reflect's the assumption that the histoncal ,v b:tilny o,er a penod s1m1lar to the life of the opuons lS ind1catl\e of future trends, which may not necessarily be the actual outcome 

Thi' ~nails or options outstanding a~ summarizt.d below: 

Partkulan 

Opem:ig bi lance as 1t August 23, 2021 
Granted during the period Augu.st 24, 2021 to March 31, 2022 
O u t.staditltt u al M"arch .JI;-?022 
Granted during the year 

Exermablt ai at ~larch 31 . 2023 
Exercuable atat March 31. 2022 

2021 lnrenti-n Award Plan 
00% 

28 07o/"4 I 23', 
3.56%-7 44'~ 

007 Yrs • lOOO Yrs 
USO 5 85-7.17 

USO 2 492 - USO 2 91 0 

Number or 01>tions (in mill.On} 

30 
J O 

6 
0 

36 

14 



k tNew P riva te Limittd (formuty kno,n as 'R~ ew Po,nr Private L-imi1ed') 
Nt t tS to Finan dal Slalf'ntf'.nts for tht ytar mded 3 1 March 2023 
(Amounrs in TNR millions. unless otherwise stated) 

- The weighted average exerei.se price ofthe.se options outstanding was USO 9 92 for the year ended ~farc.h 31, 2023 

- The weighted average t"<ercise pnce of these opuons granted was USO 9.49 for the year ended March 31, 2023 

- The weighted average exercise price of exercisable options was USD 10 00 for the year ended r..tarch 31, 2023 
- TI1e"'-eigh1ed avera,ge remaining contractual life of options outstandmg1.s at March 31. 2023 was 8 56 years 
- There were no options ex.erc1sed dunng the year 

O Ex-pensts arisine from share-basf'd paynlenf transactions 
The expense recognised for employee services recCl'•"ed during the year 1s sho"n in the following table 

Partkulars 
Ex.pense ansmg from equ1ty-senled share-based payment transactions 
Expense ansmg from repurchased vested s1ock options 
Expense ansmg from cash settled share based payment$ transactions 
To1al u P!n.se arisin& from .shar e-based p a_rmenr transactions• 

• Thu amount 1s mclus1ve of amount capnahsed m different proJectS 

--This space h.u been left blank mtcntionally----------- -------
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ReNcw Pr iva le Limiled (former ly known u ' Rt ew Power Privale Limilt d') 
oles lo Financial Slalements for lhe year ended 3 1 March 2022 

(Amounts in INR mil lions, unless otherwise stated) 

39 Segment Information 

·n,c Chairman and M anaging Director of ReNew Private Limited (formerly known as 'RcNew Power Private Limited') takes decision in respect of allocation of 
resources and assesses the performance basis the reports/ information provided by functional heads and is thus considered to be ChiefOpcra1ing Decision Maker. 

·n,e Company's activities revolve around renewable power generation and other ancillary activities. Considering the nature of Company's business, as well as based 

on review of operating results by the Chief Operating Decision Maker lo make decisions about resource allocation and performance measurement, there is only one 
reportable business segment in accordance with the requirements of Ind AS . 108. "Operat ing Segments". 

The Revenues from four major customers amounts to INR 4,416 (31 March 2022: INR 3,848) each of which contributes more than I 0% of the total revenue of the 
Company. 

40 Corporate social responsibility expenditure 
As per Section I 35 of the Compan ies 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 responsibil ity (CSR) activities. ·n,e areas for CSR activities are as follows :• 

I ) Sanitation & making avai lable safe drinking water• Construction of toilets, Borc•well, well , Tube•well etc. 

2) Empowering women through SI IGs (self•help company) and creat ing income generation activities for the women like stitching and tailoring, goatcry, 
backyard poultry etc. ) 

3) Ensuring environmental sustainabili ty• animal welfare Plantation, environment awareness, 
4) Animal Wei farc•Animal health camp, Para - vet training 

5) Education aw·Jreness, Remedial classes for weak students etc. 

6) Health and Hygiene• 1 lcalth camps in the community, clean liness drive to create awareness. 

7) Sports Training· Sports training camps in community 

8) Education facility improvement• Construction of Solar power plant in schools 

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 arc specified in Schedule V II of 
!he Companies Act, 2013. 

(a) Gross amount required to be spent by the Company during the year is INR Nil (3 l March 2022: IN R Nil). 
(b) Amount spent during the year on: 

List of CSR activities In Cash 
Current year 
Construction / Acquisi tion of any asset 
Other activities 

Total 

Previous year• 
Construction / Acquisition of any asset 
Other activities 

Total 
,. 

• I he amount yet to be paid m prcv10us year has been subsequently paid m current year. 

c. Details related to spent / unspent obligations: 

. 

. 

. 

. 

5 
s 

Particulars 3 1 March 2023 31 March 2022 
i ) Contribution to Prime Minister Care Fund* . . 
i i) Contribution lo other than onuoimz. orojects . 
i i) Unspent amount . . 
Total . . 

d. Disclosure for excess amount spent during the year as required by Section 135(5) of Compan ies Act: 

Amounl required 
Amount spent Opening Balance lo be spcnl during 

the year 
during the year 

19 . I 

Yet to be paid Total 

. 

. 

. 

. 

. 

Closing lla lance 

20 

··························································· · ···········n,is space has been left blank intentionally .••························ •········· ·········· 
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ReNew Priva te Llmllcd (formerly known as 'ReNcw Power Private Llmllet.l') 
Notes to financia l St alem ('nls for the year e nded 3 1 Ma rc h 2023 

(Amoullls in INR million, unless othcnvisc stated) 

4 1 Hedging activilies and derivatives 

Der ivatives designalcd as hedging instruments 

The Company uses certain types of deriva1ive financial inst rumen1s (vi.z. Forwards Contrac1s, Swaps. Call Options, Call Spreads) to managc/micigate tl1eir exl)Os urc 10 foreign c.xchnnge and interest risk 
Fm1hcr, the entity designates such derivative financial instruments (or its com1>0nen1s) as hedging instrnments for hedging the cxchaugc rate fluctuation :-tnd interest risk auributable to either a recognised 
item or a highly probable forecast transaction ('Cllsh flow hedge' ). The effective ponion of changes in the fair value of Derivative financial inslrnments (or its components) that are designated and qualify 
as Cash now hedges, are recognised in the Other comprehensive income and held in Cash flow hedge reserve - a com1>0nen1 of Equity. Any gains / (losses) relating to the inctl'cc1ivc portion, arc 
recognised immediately in the sta1emen1 of protil and loss "vitl11n other income / other expenses. The amoun1s accumulated in Equity for highly probable forecast transaction are added to carrying value o f 
non financial asset or non financial liability as basis adjustment, other amounts accumufa1ed m Equity arc re-classified to the statement of profit and loss in the periods whe11 the hedged item affects pro fit / 

(loss). 

At any point of time. when a forecast transaction is no longer expected to occur, the cumulative gains / (losses) that were reported in equi1y is immediately transferred ro the sta1ement of profit and loss 

within other income / other expenses. 

Cash no.,. hedges 

Hedge has been taken against exposure to foreign currency risk and variable interest outflow on External Commercial Borrowings. Tenns of the swaps and their respective impact on OCI aud statement of 

profit and loss is as below:-

The cash flow hedges through CCS of USO 00, CCS o f EURO 00,COS of USO 670 POS of USO 00, Call Spread of USD 400, Call Option of USO 270, forwards of USO 00 and forwards of CNH 00 
outstandiug at the year ended 3 1 March 2023 were assessed to be highly effective and a mark to market gain of INR 3 (3 1 March 2022:Loss of IN R NIL with a deferred tax liability of INR 00 (31 March 

2022: INR 67,3 1.90.356). is included in OCI. 

- All of the cash flow hedges \\'ere fully effective during Lhe years ended 3 1 March 2023 and 2022. 
- All of the underlying foreign currency and floating interest rate ex1>0sure is fully hedged wi1h cash flow hedges as at 31 March 2023 and 2022. 
The expiry dates of cash now hedge deals range between 18 October 2023 to 29 January 2026. 

Foreign Curren,)' and Interest rate risk 

Cross cmTency i111eres1 ra1e swa,,s measured at fair value 1hro11gh OCI are designated as hedging instruments in cash now hedges ofinteres1 and principal payments in USD. 

Cross currency interest rare swaps designa1ed as hedging instruments 

Hed ge reserve movement 

J I March202J 
Assets 

1,605 
Liabilities 

J I March 2022 
Assets 

229 

For the year ended 

Liabilities 

a) Cash flow hedge reserve JI March 2023 3 1 M•rrh 2022 

Opening balance 
Gain / (loss) recognised on cash flow hedges 
(Gain) / loss reclassified to profit or loss (under head finance costs) 
(Gain) / loss reclassified 10 non financial assets or liabilitit.-s as basis adjuslment (under head property, phml and e<1uipmc111) 
(Gain) / loss reclassified to profit or loss as hedged future cash nows arc no longer expected to occur 
Income rnx relating on cash now hedges 
Closing bala nce 

b) Cost of hedge reserve on cash flow hedges 

Opening balance 
Effective portion of changes in fair value 
Amount reclassified to profit or loss as option premium amortisation (under head finance costs) 
Amounl transferred to property, plant and cqwpmcnl 
Tax effect 
Closing balance 

Toi al Hedge rese n •e movement (a+b) 

Total lledge reserve movemcnl (a+b) 

Opening balance 
OCI for the year 
Closing balance 

{13) 
3,782 

(3,760) 

6 
4 

(525) 
(1,808) 

1,569 

74 
(689) 

(685) 

(538) 
(147) 
(685) 

----------·--------This space has been lefl blank in1en1 ionally .. ------------------
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RcNew Private Limited ( formerly known as 'ReNew Power Private Limited') 
otes to Financial Statements for the year ended 31 M arch 2023 

(Amoums in INR millions, unless otherwise stated) 

42 Fair values 

Se1 ou1 below, i s a comparison by class of1he carrying amounts and fair value oflhe financial ins1rumcn1s of 1he Company: 

3 I March 2023 
Car ryin~ value 

financial assets 

M easured at am ortised cost 

lnvcstmcnls, unquoted debl securities 17, 106 
Loans- non current 27,2 12 
Share appl ication money pending allotment 45 
T rade receivables 13,528 
Cash and cash equivalent 8,0 14 
Bank balances other than cash and cash equivalent 4,37 1 
Bank deposits with remaining maturity for more lhan twelve months 670 
Loans- current 1,00.685 
Other current financial assets 24,383 

Financial assets designated as a hedge instrument al fair va lue 
Dcrivaiive instruments - Current 
Derivative instruments - Non current 1,605 

M easured at amort ised cost 
Non Convenible Debentures (secured) (NCDs) 1,991 
Term loan from bank (secured) 
Term loan from financial institutions (secured) 13,423 
Lis1ed senior secured nolcs 54,537 
Shon-term borrowings 1.34,245 
Trade payables 1,900 
Other current financial liabili ties 19,029 
Lease liabi lities 689 

3 I M arch 2022 
Fair value C arrying value Fair value 

17, 106 16,917 16,917 
27,212 27,567 27,567 

45 3,226 3,226 
13,528 10.654 10,654 
8,014 11,06 1 11 ,061 
4,37 1 15,526 15,526 

670 363 363 
1,00,685 82,022 82,022 

24.383 19,015 19,0 15 

229 229 
1,605 

1,949 5,231 5,246 
1,274 

13,057 
47,443 50,098 83,956 

1,34,245 1,23,882 1,23,882 
1,900 1,719 1,719 

19,029 12,576 12,576 
689 117 117 

·n,c management of the Company assessed that cash and cash equivalent, bank balance other than cash and cash equivalent, loans-current, share applic.11ion money pending 
allotment, other current financial assets, trade receivables, trade payables, financial guarantee contracts, shon term borrowings and other current financials liabilities approximale 
their carrying amounts largely due to the shon-term maturities of these instruments. 

The financial assets above do not include investments 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 convenible debentures, tenn loans from banks, term loans from financial institutions and listed senior secured noles including currenl 
maturities are dctcm1incd by using Discounted Cash Flow (DC F) method using discount rate that reflects the issuer's borrowing rate as at the end of the reponing period. They are 
classified as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including own credit risk. The own non-performance risk as at 31 March 
2023 was assessed to be insignificant 

ii The fair values of the liabili ty component of compulsory convertible preference shares is de1ermincd by using Discou111ed Cash Flow (DCF) method using discount rate that 
re0ects the borrowing rate as at the end of the reporting period. They are classi fied as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs 
including own credit risk. The own non-performance risk as al 3 1 March 2023 was assessed to be insignificant 

iii The fair values of the Company' s investments, security de1>0si1s. loans (non current) and bank deposits with remaining maturity for more than twelve months are determined by 
using Discounted Cash Flow (DCF) melhod using discount rate 1hat reflects the lending rate as at 1he end of the reporting period. They arc classified as level 3 fair values in the 
fair value hierarchy due to the inclusion of unobservable inputs including cou111erpany credit risk. 

iv llle Company enters into derivative financial instruments with various counterpartics, principally financial institutions with investment grade credit ratings. Cross currency 

interest rate swaps are valued using valuation techniques, which employs the use of market observable inputs. The models incorporate various inpu1s including the credil quality of 
counterpanies, foreign exchange spot and forward rates, y ield curves of the currency, interest rate curves and forward rate curves of 1he underlying instrument The changes in 

. countcrpany credi t risk had no material effect on the hedge elTcctivcncss assessment for derivatives designated in hedge relationships. 

----------------------------------------------------This space has been left blank intentionally.-----------------
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ReNcw Priva lc Limilcd (form erly known as ' RcNew Power Private Limited ') 
Noles to l'ina ncia l Statements fo r lhe year ended 31 March 2023 
(Amounls in INR millions, unless otherwise stated) 

43 Fair value hierarchy 

The company categorizes assets and liabili ties measured at fair value into one of three levels depending on the ability to observe inputs employed in their measurement which are 
described as follows: 

i ) Level I - Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities. 
ii) Level 2 - Inputs are inputs that are observable, either directly or indirectly, other than quoted prices included within level I for the asset or liabili ty. 
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 liabi lities that are recognised at fair value on a recurring basis, the company determines 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 period. There were no changes in 
the company' s valuation processes, valuation tech111ques, and types of inputs used in the fair value measurements during the year. 

There were no transfers between Level I 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 3 1 March 2022. There were no changes in the comp:my's valuat1on processes, valuation techniques, and types of inputs used in the fai r value measurements during the year 

The following table provides the fai r value measurement hierarchy of the assets and liabi lities of the company: 

Quantitalive disclosures fair va lue measurement hierarchy for asscls/liabilitics as at year end : 

3 1 March 2023 31 March 2022 
Financial ussc1s Le"cl Carrying value Fair \laluc Ca rrying \'Hlue Fa ir value 

Financial assets designated as a hedge instrument at fa ir va lue 
Derivative instruments Level 2 1,605 1,605 229 229 

Tolal 1,605 1.605 229 229 
Financial assets measured at fa ir value 
Financial Assets (Current): 
Investments (Quoted mutual funds) Level 2 200 200 -
Total 200 200 - -

There were no transfers between levels of fai r value measurement during the years ended 31 March 2023 and 3 1 March 2022. 

Pa r ticu la rs Fair value Valuation technique ln1,uts used 

Financial assets designated as a hedge instrume nt at fair va lue 
Deri vative instruments Level 2 Makct value Forward foreign currency exchange 

techniques rates, interest rates lo discount future 
cash flows 

Financial liabilities 

Financial guarantee contracts Level 3 Discounted cash now Prevai ling interest rates in market, 

----------------------------------------------------------Th is space has been leO blank i ntenl ional ly. --------------------------------------------------------



ReNew Pri,•utc Limited (formt:rly known H.S ' RcNew Power Private Limiled') 
Noles lo F'inllncia l Slalemuts for the yea r ended 31 Mart h 2023 
(Amounts in INR m1ll1ons, unless otherwise stated) 

44 f<~in1rnc-i1tl Risk Management objec:ti,•es a11d politics 
The Company's pnnc1pal financial l1ab1!1t1es compnse loans and borrowings, 1radc and other payables 
·1 he main purpose of these financial liab1ht1es 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 
equ1vale,us that derive directly from ,ts operations 

The Company is exposed to market nsk, credit nsk and liquidity nsk T he Company's semor management oversees the management of these risks The Company's senior management Is supported by a various sub 
committees that advises on financial risks and the appropriate financial nsk governance framework for the Company These comrrnttces provides assurance lo the Company's senior management that the 
Company's financial n sk activ111cs are governed by appropriate pohc,cs and procedure nnd that financial nsks nrc 1den11fied. measured nnd managed m accordance wuh the Company's pohc1cs and risk obJcc1tves 
The Board ofO1rectors reviews and agrees J)Ol1c1es for rnanagmg each nsk.., wlueh are sununansed as below 

n) Matrket Risk 

Market nsk Is the nsk thnl 1he Company's assets and lrnb1h11es w,II be exposed 10 dl1e to a ch:rnge m 1n.·uket prices that dc1crmme 1he valuation of these financrnl Instn11nen1s Market risk compnscs 3 types of risk· 
interest rate nsk. currency nsk and other pnce risk such as equity pnce nsk and eommod11y nsk f'111anc1al Ins1nimcnts affected by market nsk include loans and borrowings and deposits 

The sensItIvI1y analyses 111 the followrng sections relate to !he position as at 3 1 March 2022. The sens1t1vi1y analysts have been prepared on the basis that the amount of net debt and the ratio of fixed to noa1ing 
1111erest rates of the debt are all constani as at 3 1 March 2022 

( i) Inter est rate Risk: 

Interest rate nsk Is the nsk tha1 the fair value of future cash flows of a financial 111strumen1 will fluctuate because of changes m market interest rates. The Company 1s exposed to mterest rate nsk pnmanly from 
the external borrowings that are used to finance their operations 111e Company nlso monitors the changes 111 11l1eres1 rntcs and ne11vcly re finances its debt obligations to achieve an op1imal 1111eres1 rate exposure 

lntt'resl Rate Sensitivity 

The followrng iable demonstrates 1he sens111vny to a reasonable possible change m interest rates on financial liabilities. , e floaung mterest rate of borrowmg.s 111 INR With all other variables held constant. the 
Company's profi1 before 1ax Is affected through 1hc impact on loans and borrowmgs. as follows: 

for the vc11r ended 31 M11r~h 2023 for lhe vear ended 3 1 Mart'h 2022 

Increase/d ecrease in Effect on pro fil lncre11se/dccrease in Effect on profit 

basis poinls before lu basis t>0inu before. tu 

INR +/(-)50 (•)/+ 8 +/(-)50 (•)/+ 5 

(ii) Foreign Currenty Risk: 
Foreign Currency nsk Is the nsk that the fair value or future cash flo\.\lS ofan exposure \VIII nuc111ate because of changes 111 foreign exchange ra1cs The Company Is exposed to foreign currency nsk ans111g from 
unpons of goods 111 US dollars The Company hedges its exposure to lluc1ua11ons on 1hc translm1on m10 INR of its buyer's/supplier's credit and foreign currency loans by usmg foreign currency swaps and forward 
con1racts The Company has follm~-ed a conservative approach for hedging 1he foreign currency nsk so as 10 no! use complex forex denva11ves The Company also mon11ors that 1he hedges do 1101 exceed 1he 
undcrlymg foreign currency exposure The Company does not undenake any speculative 1ransacllon 

b) Credi! Ri<k 
Credit nsk Is the risk 1ha1 1he power procurer will not ,ncet their obhga11ons under a financial instrument or custorner con1ract, lending 10 a financ1nl loss The Company Is exposed to credit n sk from their 
opcra1111g aci1v11ies (prunanly 1rndc receivables) but this credit nsk exposure Is insignificant given the fact that substantially whole of the revenues arc from state u11h11cs/govcmmcnt cnlitic,. 

Funher 1he Company sought 10 reduce counterpany credit nsk under long-term contracts 1n pan by ernenng mto power sales contracts W1th ulll111es or other customers of slrong credit quality and we monitor their 
credit quality on an on going basis 

The maximum credit exposure 10 credu risk for 1he components of the balance sheet at 31 March 2023 and 3 1 March 2022 is the carrymg amounl of all 1he financ1nl assets 

(i) Tr21de Receivables 

Customer credit nsk 1s managed basis established policies of the Company, procedures and controls relatmg to cus1on"ler credn nsk management Ou1s1andmg cus1omer receivables are regularly rnomtored T he 
Company does not hold collateral as securuy The Company has maJorly stale u1di1ies/govemment ent111es as its customers v,.,lh high credit wonhmess and therefore 1he Company does 001 see any significant nsk 
rcluted to crcdi1 TI1c trade receivable balances of the Company are cve,,ly spread over customers 

1l1e credit quality of the customers 1s evaluated based on their credit ratings and other publicly available da1a. 

The Company has established a 1>rovIsIon mamx that 1s based on its historical credit loss experience, adJusled for forward-lookrng factors specific to the debtors and the economic envIronmen1 and 1mpainncnt 
analysis is performed at each reporting date to measure expec1cd credit losses The calculation reflects the probab1lity•wc1ghted outcome. the tin-.e value of,noney and reasonable and supponable mforrna11on that 
Is available at the rcponmi:s date about pas1 events, currcn1 condi11ons and forecasts of future econoIrnc conditions 

Set oul below Is the mformatton about 1he cred11 nsk exposure on 1he Company's trade receivables using a prov1s1on m:itrix 

-----------------·This space has been leA blank mten11onally -----------------



RtNew Privale Limiled (formerly known as ' ReNl'W Power Private Limited') 
Nolts to Financial Statem• nts for thr year ended 31 March 2023 
(Amounts m INR millions, unless otherwise stated) 

Trade Receivabll"S Ageing Schedule 

A• at 31 Marrh 2023 
Particulars Not Due 

(i) Undisputed Trade receivables - considered good 1.389 
(11) Undisputed Trade Receivables - wh1eh have 
s1gn1ficant mcrease 111 credit nsk 
(111) Undisputed Trade Rcce1vablcs - credit 11npa1red 
(1v) O1.sputed Trade Receivables- considered good 
(v) Disputed Trade Receivables - which have s1gn1ficant 
111crease m cred11 nsk 
(v1) Disputed Trade Receivables - credit 1mpa1red 
l(v11) Unbilled dues 421 
Gross carrvine. amount 1,810 

Expected credit loss 

As at 3 1 March 2022 
P11rticuhtrs Nol Due 

(i) Undisputed Trade recei"ables - considered good 
(it) Und,spu1ed Trade Receivables - 'Nll,ch have 
significant increase in credit nsk 
( i11) Undisputed Trade Receivables - credit impaired 
(iv) Oispurcd Trade Receivables- considered good 
(v) Disputed Trade Receivables-which have significant 
increase in credi t risk 
(vi) Disputed Trade Rccc1vnbles - credn 111tpaircd 
(vu) Unbilled dues 1,795 
C r Ms t.·1trn'in1t. NUtrnm t t,795 
Expected crcd,1 loss 

(ii) Financial in.st rume.nts: and crcdil risk 

Less than 6 months 

I 1,146 

11.146 

22 

Less thun 6 months 

7,5% 

7,596 
5 

6 month.s -1 year 1-2 years 2-3 years More than 3 years Total 

870 636 0 14,041 

-
-

42 1 
870 636 0 l4,'462 

22 

6 monlh.s - 1 )'tar 1-2 yurs 2-3 years More than J years Total 

1,066 213 0 0 8,875 

-

- 1.795 
1,066 2 13 0 0 8,875 

8 2 0 0 15 

Credit risk from balances w11h banks 1s managed by company's treasury depa11men1 lnvestrnents, 1n the form of fixed deposits, loans and other investments, of surplus funds are made only with banks & company 
companies and \.Vllhin credit limns assigned to each counterparty Counterparty c red11 l11n11s are rev1e\\'ed on an annual basis by the Company, and may be updated throughout !he year subJect to approval of 
company's finance corrurn1tee The limits are set to m11um1ze the concentration ofnsks and therefol'e nut1gate financial loss through counterparty's potential failure to make payments 

(iii) Other finandal Nnel s 

Cred11 nsk from other financial assets 111cludrng loans 1s managed basis established pohc,es of Company, procedures and controls relating to customer credit nsk management Outstandmg receivables are 
regularly monitored The Company does not hold collateral as security. 

------------------This space has been left blank mtcnuonally -----------------



ReNew Pr i vate Limited (formerly known as 'Re cw Power Private Limited') 
Notes to Financial Statements for the year ended 3 1 ~1arch 2023 

{Amounts in INR millions, unless otherwise stated) 

(c) Liquidity Risk 
Liquidity risk is the risk that the Company will encounter in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial 
asset. The approach of the Company 10 manage liquidity is 10 ensure , as far as possible, that these will have sufficient liquidity 10 meet their respective liabilities when they are 

due, under both normal and stressed conditions, without incurring unacceptable losses or risk damage 10 their reputation. 
The Company assessed the concentration of risk with respect 10 refinancing its debt and concluded it lo be low. The Company has access to a sufficient variety of sources of 
funding and debt maturing within 12 months can be rolled over with existing lenders. 

The Company rely mainly on long-term debt obligations 10 fund thei r construction activities. To the extent available at acceptable terms, utilized non-recourse debt to fund a 
significant portion of the capital expenditures and investments required to construct and acquire our wind and sol:u- power plants and related assets. The Company's non-recourse 
financing is designed to limit default risk and is a combination of fixed and variable interest rate instruments. In addition, the debt is typically dcno1r1inatcd in the currency that 

matches the currency of the revenue expected to be generated from the benefiting project, thereby reducong currency risk. The majority of non-recourse debt is funded by banks and 

financial institutions, with debt capacity supplemented by unsecured loan from related pany. 

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

Year ended 3 1 March 2023 O n demand Less than 3 months 3 lo 12 months I to 5 years > S years T otal 

Borrowings (other than preference shares)# 

Loans from financial institutions• 9, 165 6,768 15,933 

Non conveniblc debentures• 41 123 2,354 2,5 18 

Listed senior secured notes• - 1, 142 1,759 69,469 72,370 
Short term borrowings 
Loans from related pany 1,24,660 - 1,24,660 

Working capital demand loans 8,810 - - 8,810 
Lease fo,bilitiL-s - 63 195 2 17 94 569 

Other financial liabilities 
Current maturities of long term borrowings• ' - 457 1,7 13 - - 2, 169 
Interest accrued but not due on borrowings 17,861 - - - - 17,861 
Interest accrued but not due on debentures - 16 - - 16 
Purchase consideration payable 5 - - - - 5 
Mark to market derivative mstruments - - - 1,605 - 1,605 
Capital Creditors - 345 - - 345 

Trade 11ayables 
Trade payables 927 974 - - - 1,90 1 

• lneludong future mterest payments. 

Year ended 31 March 2022 On demand Less than J months 3 to 12 months I to S vcars > 5 vears Total 
Borrowings 
Listed senior secured notes• - - 30.992 37,298 68,291 

Short term borrowings 
Loans from related pany 79,585 - . 79,585 
Non conveniblc debentures - 128 5,339 - - 5,467 
Working capital demand loans - 2,750 - - 2,750 
Lease l iabilities 33 79 3 8 123 
Other financial liabilities 
Current maturities oflong term borrowings• - 331 40,742 - 41 ,072 
Interest accrued but not due on borrowings - 10,9 18 716 - - 11.634 
Interest accrued but not due on debentures - - 200 - 200 
financial guarantee contracts@ 4,900 - - - - 4,900 
Purchase consideration payable 157 - - 157 
Capital Creditors - 496 - - - 496 
Trade payables 
Trade payables - 1,707 - 8 - 1,716 

• lncludmg future mtcrest payments. 
# TI1e Company has issued Compulsorily convenible preference shares, which arc mandatorily convenible into equity shares. Therefore there is no outnow involved. Therefore 
these CCPS are excluded from maturity profile of financial liabilities. 

@ Based on the maximum amount that can be called for under the financial guarantee contracts. 

The Company has estimated its abili ty 10 service the debt repayment obligations and maintain adequate liquidity for its operations by considering the estimates around expected 
future cash nows, realization of existing and future receivables, forecasted results and its operational performance. Funher, 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 liabili ties maturing over next 12 months. 

q ~, 
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ReNew Private Limikd (formerly known a.s 'ReNew Pow~r Private Limited') 
Notes 10 Financial S1·atements for the year ended J I March 2023 
(Amounts in INR millions. tut less otherwise staled) 

45 Significant accounting judgments, estimates and assumptions 
The preparation of financial stalcmcnts requires manag:cmcnl to make j udgments, estimates and assumptions IhaI affect the reported amounts of revenues. expenses, assets and liabilities 
and the accompanying disclosures. Unce11ainty about these assumptions and estimates could result in outcomes that require a material adjustment 10 the carrying amount of assets or 
liabilities affected in future periods. 

In the process of appl ying the accounting policies management has made ccnain j udgements, estimates and assumptions. The key assumptions concerning the future and other key sources 

of estimation uncertainty at the reporting date. thal have a significan1 risk of causing a material adjustment to the carrying amounts of assets and liabilities within Lhc next financial year, are 
described below. TI,e Company based their assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances 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 reOected in the assumpti ons 
when they occur. 

A) Estimates and assumptions: 
Relat<'d party transactions 
RcNew Private Limited (fonnerly known as 'RcNew Power Priva1c Limited') along with all i1s subsidiaries hereinafter collcc1ivcly rcfc1Tcd 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 fonn of 'Management Shared 

Services'. Allocation of cost 10 the entities involves various estimates including retention, allocation of cost for proj ects under constrnction vis-a-vis operating proj ects, profit mark-up 
which arc assessed through an external expert. 

Financial ins1rumen1 

·n1e company makes inter-company investments in Ihe fonn of RNCPS and CCDs. These investment carries inIerest at a nominal rate and are accounted for as compound financial 
instrnments under Ind AS 32. The rate used for discounting the future cash flows approximate the average market interest rate of borrowini,-s availed by company. 

------- ----- -------This space has been left blank 111te1111011ally.-------------------



ReNew Private l..imited (tormerly known as 'ReNew Power Private Limited') 
Notes to Fin11ndal S111temenb for the year ended 3 1 Mttrt'h 2023 
(Amounts m INR null1ons, unless otherwise stmed) 

Por 1hc pmposc of 1hc capital management, cap1Htl mcludcs issued equity capnaJ, oompulsonly convertible debentures, compulsorily conven1ble preference shares. share premium and all other equny reserves 
a11r1bu1able 10 the equity holders of1hc Company The pnma.-y obJCCt1ve of the Company's management Is 10 mruc:ImIse the shareholder value 

The Company manage their capital structure and makes adJustments m light of changes an economic cond1t1ons and the rcqu1rE'ments of the financial covenants 

To marn1ain or adJuSI the capital structure, lhe Company may adjust 1he d1v1dend payment to shareholders, return cap11ol to shareholders or issue new shares. The Company monuor capital usm:g a gcanng ratio, 
which 1s net debt divided by total cap11al plus net debt TI1c Company mcludes \'llthm ne1 debt~ 111teres1 bcanng loans and borrowmgs and other payables. less cash and shorHcrm deposits. 

TI1e Company systcma11ca lly cvalumes opportunI1Ies for managing its assets 111clud1ng 1hat of buying new assets, parllally or en11rely sell ex1s11ng assets & potential new J0Int vemurcs Crystall1z.at1on of any such 
oppoI1unny shall help 1he Company m improving 1he overaJI portfolio of assets. cash now managemenl and shareholder returns 

The policy of the Company is to keep 1he gearing ratio of the power proJect 10 3· I during the cons1ruc1Ion phase and aim 10 enhance 11 10 4 I post the cons1ructIon phase Tlus Is m hne with the mdustry standard 
ratio The current gcanng ratios of the van ous projects m the Company 1s between 3 I 10 4 I 

In order to achieve this overall objective. the capital managemen1 of the Comp:my. amongsl other 1hin3S. mms t.o ensure that they meet finane1nl covcnrmts nuached to 1hc 111tcrcst~bcanng loans and borrowmgs 
that define car,nal stmcture requirements 

No changes wel'c made in 1hc objectives, policies or pn>eesses for managmg cap11al during the years ended 3 1 March 2023 and JI March 2022 

47 Com m icmcnls Li11bili1ics 1111d C o111i11ge11cics 

(to lhe exl enl not 1>rovided for) 

(i) Con1ingent l iabilities 

11) 111c Company has contingent habd11y of lNR 3 (J I March 2022 INR Nil) 

( ii) Commitments: 

Estimated amount ofconlracls remaining 10 be eittuled on rapilal account and not provided for 

Al 31 March 2023. 1he Company has capital cornmI1tnent (net of advances) pertairung to commissioning of ,..,.nd energy pr0Jec1s of INR Nil (31 March 2022 INR ii) 

(Iii) C mtr11nlees 

The Company has obta111<.,-d guararuees from financial Inslltuuons as a part of 1he b1dd111g process for establtsh1ng renewable proJecls Further, the Company issues 1rrevocable perfom13nce bank guarantees m 
relation 10 11s obllgauon tow.1rds construcuon and 1ransrrnssIon infrastructure of renewable power pr0Jl.-CIS plants as required by the PPA and such outstanding guaramees are IN R 33 as m 31 March 2022 (31 
March 2022 INR 34) 

The term s of the PPAs p!'ov1de for the delivery of a m11111num quantum of elcctncuy at fixed prices 

48 Details or dues lo Micro. Small Hnd Medium Enlerprises as defined under the M SMED Att. 2006 

Under the Micro. Small and Medium Enterprises Development Act, 2CXl6, (MSMED) which came 11110 force from 2 October 2006, ccrt:un disclosure are required 10 be mode relatmg to Micro, Small w1d Medium 
Enterprises On the basis of 1he mforma11on and records available with the management, there are no ou1s1and1 11g dues 10 the Micro, Small aJld M edium Enlerpnses de,,elopmcnt Act, 2006 

Particulars A .J al Au l 

JI M •-,h 2023 31 M21rch 2022 

TI1e pnnc,pal amounl and the Intcrcs1 due thereon (to be shown separately) remaIn111g unpaid 10 any supplter as m the end of each accoun1111gycar 2 4 

The amount of In1eresI p:ud by the buyer 1n lerms of sect1()11 16, of the Micro Small and M cd,um hntcrprisc Ocvclopmen1 Act, 2006 along with the 
amounts of the payment made to the supplier beyond the appointed day durmg each Accounting year N,1 Nil 

The amount of mteresl due and pay3blc for the penod of dcby m making paymcnl (which have been paid but beyond the appomtt.!d day dunn~ 1he 
ycar/ocriod) but without adding the 111teres1 s1>ecified under Micro Small and Medium En1crprisc Dcvclopmc111 Act, 2006 Nil Nil 
The amount of mtercsl accrued and rcmtunm~ unp;ud m the end of each accountin~ year, and 0 0 
The amount of further 1111erest rema111111g due and payable even u, lhe succeeding years, until such dale when the 1111eres1 dues as above arc 
actually paid to the small enterprise for the J>UrJ>Ose of d1s..1llowancc as a deductible expendi ture under sec110n 23 of 1he Micro Small and M edium 
Entenmsc Develomnent Act. 2006 " Nil 

49 Disposal or Project Held for Sale 

( i) For the year ended March JI, 2022 

On October 4, 2021. the Board of the Company passed a resolu11on to sell ,ts two solar roof top projcc1s housed 111 RcNew Private Lim11ed ( formerly known as 'RcNew Power Pnvate L1m1ted') (RPPL) and 
ReNew Solar Power Privaie Limned (RSPPL) as well as 100% stake m ReNew Solor Energy Pnvate Lmutcd (ReNcw Solar) along Wlth all wholly owned subs1diar1cs under Re cw Solar, which are carrying out 
business of operating solar roof top proJects ,n India with co1111mss1011cd capacity of 117 MW solar rooftop proj<..-ct 

On Oc1ober 4, 202 1, !he loss of conrrol over two solar rooflop proJec.ts and olar Energy and i1s subs1d1ar1es w1th111 the next twelve months became highly probable and met the criteria to be classified as a 
disposal company held for sale and accordingly, asse1s and hab1h11es related to the ReNew Solar along with ,ts subs1d1ar,cs ,,.•ere classified as held for sale The Company had entered mto a share purchase 
agreement Wllh Fourth Partner Energy for sale of Solar Energy and ns subs1d1::mes and two rooftop projects As part of the share purchase agreement, the Company has also executed dtx.--d of assignment for two 
solar rooftop projects housed in RPPL and R PPL wherein RPPL has i1Tevocably conveyed all the nghts, title and interest m 1he amounts due to Fourth Partner Energy till the time 11 executes a separate novation 
agreement 

The total sale cons1dcra11on on account of above transact ions with respect to one rooflop proJC<.:I housed 111 RPPL was INR 24 agnmst net assets of LNR 24 which resulted ma gam of LNR Nil T he trans._'t.clIon for 
sole ofSoln.r Encr8Y and its subs1dumc$ wa.s wmplc1c4.I on Januw·y 18, 2022 The transaction for sale of two solar rooftop pr0JCCIS IS 1101 complet(.-"() as est end ofrepomng penod 

Refer note below for assets held for sale and the deuuls of assets and liab1l i11cs of the solar rooftop proJect housed m the Company classified as held for sale 

(ii) Disposal comp11ny held for saJe 

Assets 

Properly, plant and equI1>me111 (excludmg impairment loss of INR 34) 
T Ohd as!H~IS 

Tolal l i•bililies 
Ntt 1u~eb 

To111I ronsil.leralion receivable 
Total gain / (loss) 

Sol21r rooliop 

projttt housed in 
RPl'L 

(a) _____ ;:.58:.. 
58 

(b) ___ ____,,,,_ 
(•J - (b) _____ s_s 

IS 
42 



ReNew Private Limited (formerly know11 as 'ReNew Power Private Limiled') 
Nole5 10 Fi1uuu;-iHI Statements for the year ended JI i\'larch 2023 
(Amounts m INR millions, unless otherwise stated) 

50 Order of the Supreme Court of India to underground high-tension power lines 

Jn earlier years, a pc1111on m pubhc interest (the "Wr11 Petition" ) was filed before the Supreme Court of India 10 seek d1rec11ons to save 1wo protected species of birds m the state of RaJasthan and GuJarat (the 
'Birds') statmg that 1hese B!fdS coll ide w11h overhead transmission lines and suffer rn1unes or die l)unng the current penod, on Apnl 19, 2021 , the Supreme Court hns ordered (the "Order" ) for all exist ing and 
future power Imes to be undergroundcd, subject to feas1b1hty 111 case of h1glHcns1on power Imes. 

The company along with other companies 111 the industry affected by the Order have filed appl ications seeking certain mod1fica11on of the d1rect1ons passed by the Supreme Court of India, 1nclud1ng ( 1) exemption 
from undergroundrng for exist ing po,ver projects and (11) declaration of the cost of undergroundrng as a pass·through under the vanous power purchase agreements Applicallons have also been fi led by the 
Ministry of New and Renewable Energy and the Government of RaJasthan. seeking similar modifica11ons Through Order dated Apn l 21. 2022, the Supreme Court of India has directed (1) completion of 
mstalla1ion of bird d1ven ers on all overhead 1ransm1ss1on Imes III the Priority Arca 1dcnt1ficd by the Supreme Court by July 21 , 2022 and (i,) all affected proJ<.-'CIS to approach 1he T echmcal Expert Comm11tee 
appomted by 11 10 seek any exemption from undergroundmg and to approach the Supreme Court 1hereafter 11\ case of any grievance from the dec1s1011 of the committee The maner 1s pcndmg.. 

Further, management, basis legal opinion obuuned by II believes thai the add111onal cost that wi ll be mcurrcd by the company shall be recovered from customers under respectl\'e PPAs 1hrough prov1s1ons rclaung 
lo change m law and force maJeure and hence no ma1enal finoncial ,mpl1cation 1s likely to devolve on the company 

SI SuMequenl evenl.s 

The Company has evaluated subsequent events through 7 Seplember 2023, which 1s the date when the financial stntements were outhonscd for issuance 

52 Absolute amounts less than JNR 500,000 are appearing m the financial s1a1emcnts as "0• due to presentation m m1ll1ons 

SJ Ratio Analysis and it! elements 

Ratio Numerator Denominator JI March 2023 3 1 Mnrrh 2022 •;. ch11n2e Reason for Var-hrnce 
Current Ratio 

Dcbt-Equuy Ratio 

Debt Service Coverage Rauo 

Return on Equity Ratio 

lnventorv Turnover Rauo 
Trade Rec1evables Turnover 
Ratto 

Trade Payable Turnover Ratio 

Net Capital Turnover Rm10 

Net Profil Ratio 

Return on Capnal employed 

Return on Investment 

As per our repon of even date 

For 8 D C & CO LLP 

Current Assets 

Total Debt 

Earrung for debt Serv1cea--Net Profil after 
taxes +non c;,sh operating 
ex,....nses+1n1eres1 

Net Profit aAcr 1a.xes -preference 
d1v1dend 

Cost of Goods Sold 
Net f'red11 Sales=-Gross Credit sales• 

sales return 

Net Credit Purchases-Gross Credit 
lnurchascs• nutchasc return 

Net Sales• Total Sales-sales fetum 

et Profit 

Earnmgs before 1n1cres1 and taxes 

Interest (finance Income) 

ICN Fmn Rcs,stra11on No . I 19739W/W l 00900 
Chanered Accountants 

~i~ 
Sourabh C h ittora 
Panner 
Memberslup No 131 122 
Place Gurugram 

Date· 7 September 2023 

Currell! L1ab1lit1es 

Shareholder's Eqw1y 

Debt Scrv1ce=ln1eres1 & lease 
payment +Pnnc1ple repayments 

Average shareholder equny 

;\ vermie lnventorv 

Average Trade Rec1evables 

Average Trade Payables 

Worlcmg Capnal=Current assets 
- Current hab1h1es 

Net Sales'3 Total Sales -Sales 
Return 

Cap11al ernployed=Tangible net 
worth+Toial Debt+deferred tax 
hab1htv 

hwestment 

0 97 I 00 ·3¾ No maior chan~e 

I 79 I 43 25% 
Increase in bo1Towmgs dunng the 

lvear 

014 017 -19% No m,'l.)0r change 

(0 05) (007) ·28% Decrease m losses dunng the year 

NA NA NA NA 

077 0 93 •17% No maJor change 

NA NA A No ma1or change 

( I 78) (13 72) •87% Increase in l iability in companson 10 

mcrease m sales 

(064) (0 81) -21% No ma.Jor change 

004 004 19% No maJor change 

NA NA NA NA 
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