67, Institutional Area
Sector 44, Gurugram-122003
Haryana, India

Chartered Accountants Tel: +91248816000

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of ReNew Private Limited (“RPL”)
Report on the Audit of the Special Purpose Combined Financial Statements
Opinion

We have audited the accompanying Special Purpose Combined Financial Statements of Restricted
Group consisting of certain specific subsidiaries of RPL as listed in note 1 of these Special Purpose
Combined Financial Statements (collectively known as the “Restricted Group”), which comprise the
Special purpose combined Balance Sheet as at 31 March 2025, the Special purpose combined Statement
of Profit and Loss including the statement of Other Comprehensive Income, the Special purpose
combined Cash Flow Statement and the Special purpose combined statement of Changes in Equity for
the year then ended. and notes to the Special purpose Combined Financial Statements, including a
summary of material accounting policies and other explanatory information (collectively known as the
“Special Purpose Combined Financial Statements™). This special purpose combined financial
statements have been prepared solely for submission by RPL to the investors of the INR denominated
Non-Convertible Debentures of the Restricted Group.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Special Purpose Combined Financial Statements have been prepared, in all material respects,
in accordance with the basis of preparation set out in note 3 of the accompanying Special Purpose
Combined Financial Statements.

Basis for Opinion

We conducted our audit of the Special Purpose Combined Financial Statements in accordance with the
Standards on Auditing (SAs). Our responsibilities under those Standards are further described in the
“Auditor’s Responsibilities for the Audit of the Special Purpose Combined Financial Statements’
section of our report. We are independent of the Restricted Group in accordance with the ‘Code of
Ethics’ issued by the Instittute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the Special Purpose Combined 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 on the
Special Purpose Combined Financial Statements.

Emphasis of matter — Basis of preparation and Restriction on distribution and use

We draw attention to (i) notes 1 and 2 to the Special Purpose Combined Financial Staternents, which
describe that the Restricted Group neither constitutes to be a separate legal entity nor a separate
standalone group of legal entities and the purpose for preparing these Special Purpose Combined
Financial Statements; and (ii) note 3 to the Special Purpose Combined Financial Statements which
describes the basis of preparation of the accompanying Special Purpose Combined Financial
Statements. Consequently, the Restricted Group's Special Purpose Combined Financial Statements may
not necessarily be indicative of the financial performance and financial position of the Restricted Group
that would have occurred if it had operated as a separate standalone group of entities during the periods
presented. As a result, the Special purpose Combine Financial Statements may not be suitable for
another purpose.
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Chartered Accountants

These Special Purpose Combined Financial Statements have been prepared by the management of RPL.
and our report on these Special Purpose Combined Financial Statements has been issued, solely for the
purpose stated in note 2 of the accompanying Special Purpose Combined Financial Statements, and
accordingly, should not be used, referred to or distributed for any other purpose or to any other party
without our prior written consent.

Our opinion is not modified in respect of these matters.
Responsibilities of Management for the Special Purpose Combined Financial Statements

Management of RPL is responsible for the preparation of these Special Purpose Combined Financial
Statements in accordance with basis of preparation set out in note 3 of the accompanying notes to these
Special Putpose Combined Financial Statements. This responsibility also includes the 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 Special Purpose Combined Financial Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Special Purpose Combined Financial Statements, the Management is responsible for
assessing the entities forming part of the Restricted Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate any entity forming part of the Restricted
Group or to cease operations, or has no realistic alternative but to do so.

The Management is also responsible for overseeing the entities forming part of the Restricted Group’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Combined
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 opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these Special Purpose Combined Financial Statements.

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

*  Identify and assess the risks of material misstatement of the Special Purpose Combined Financial
Statements, whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufticient 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, but not for the purpose of expressing an opinion on the
effectiveness of the Restricted Group’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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. Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the entities forming part of Restricted Group’s
ability to continue as a going concern, If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Special Purpose
Combined Financial Statements or, if such disclosures are inadequate, to modify our opinion. 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 entities forming part of Restricted Group to
cease to continue as a going concern.

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 refationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Yool

per Naman Agarwal

Partner

Membership Number: 502405
UDIN: 25502405BMLBWE4463
Place of Signature: Gurugram
Date: 29 July, 2025




Restricted Graup
Special Purpose Combined Balance Sheet as at 31 March 2025
(Amounss in INR nullions, unless otherwise staled)

Asat Asat
Notes 31 March 2025 31 March 2024
Assets
Non-current assets
Property, plant and equipment 4 21,684 22,7%
Intanpsble assets 5 0 b
Right of use assels SA 12 13
Financial assets
Investment ] 4,720 437
Trade recaivables 12 1490 1,404
Others 7 21 Y]
Prepayments @ 3 3
Non Cutrent tax assets {net) 339 k3l
Other non-cument assets 10 14 4
Total non-current assets 28,285 28,914
Current assels
Inventornies 11 47 T
Financial asset
Iavestments 7 0 i
Loans 7 17,400 20,74
TFrade receivables 12 1,198 1,648
Cash and cash equivalent 13 427 438
Bank balances other than cash and cash equivalent 13 209 524
Others 7 3,148 3,246
Prepayments 9 12 28
Oiher current assets 10 56 19
Total current assets 22,503 26,816
Total assets 50,738 £3,730
Equily and Jiabilities
Equity
Equity share capitat 14A 353 351
Instruments entirely equity o nature 148 521 s
Other equity
Equity component of compulsorily converible debentures 14C 7 ™
Equity component of preference shares 14D 14067 1,407
Secunkies premium 154 5,552 5,552
Debenture redemption reserve 15B 1,064 a9
Retained earmngs 15C 907 1,204
Total equity 9,883 10,005
Non-current Liabilities
Financial habilities
Long-term borrowings 16 32,358 33,420
Lease liabilities 13 ] L
Others 1% - 68
Deferred tax hizbihties {net) 7 3,041 2276
Long-tesm provisions 17 208 412
Tatal non-current liabilities 36,207 36,677
Current liabilities
Financzal iahibties
Short-term borrewings 0 2245 7,240
Lease labilities 18 I} 0
Trade pagables
Outstandmg dues to micro enterpnses and small enterprises 21 1 &
Oustandmg dues of creditors ather than mucro enterprises and small enterprises 21 1,056 868
Other current financial habilihies 22 1,283 il
Current tax lighilities (net) 98 9
Other cursent habilities 23 15 12
Total eurrent liabilities 4,698 9,018
Total liabilities 40,905 45,695
Total equity and liabilities Sﬂ 55,73
Summary of matenal accounting policies 3

The accompanying notes are an integral pant of the Combimed Financial Statements

As per our report of even date For and on behalf of the Restricted Group

o A

For S.R. Batliboi & Co. LLP
[CAI Firm Remsgiraton No - 301003 E/E3¢0005
Chartered Acconatanis

aQy

perNaman Agarwal Kailash Vaswani Aghish Jain

Partner Dhrector Company Secretary
Maembership No 502405 DIN- 06902764 Memberstup No  F6508
Plage Gurugram Place’ Gurugram Place Gurugram

Date 29 July 2025

Date 29 July 2025

Date 29 July 2025



Restricted Group
Special Purpose Combined Statement of Profit and Loss For the year ended 31 March 2025
{Amounts m INR millions, unless otherwise stated)

Income:

Revenne from operations
Other income
Total income

Expenses;

Cost of goods sold
Other expenses
Total expenses

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

Depreciation & amortisation expense
Finance costs
Profit before tax

‘Tax expense
Current tax
Deferred tax

Tax for earlier years
{Loss)/Profit for the year

Other comprehensive income (OCI)
Tatal comprehensive (loss)/income for the year

Suminary of matenal accounting policies

The accompanying notes are an integral part of the Combined Financial Statements
As per our report of even date

For S.R. Batliboi & Co. LLP

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

Qpo——

per Nmt:an Agarwal
Partner

Membership No.: 502405
Place: Gurugram

Date: 29 July 2025

For the year ended For the yearended
Notes 31 March 2025 31 March 024

24 5171 5,457

25 2,686 1,946

7,857 7,403

26 112 -

26 1,241 1,081

1,353 1,081

6,504 6,322

27 945 958

28 4,698 4,642

861 722

8 274 173

8 765 446

8 (26) 4

(@) (152) 99

(b) - 8

(a)+(b) (152) 99
3

Far and en behaif of the Restricted Group

%ﬂ/"’d/ :'i,

Kailash Vaswani
Director

DIN- 06902704
Place: Gurngram
Date: 29 July 2025

Ashish Jain

Compary Secretary
Membership No.: Fo508
Place: Gurugram

Date: 29 July 2025



Reséricted Group
Special Purpose Combined Statement of Cash Flows For the year ended 31 March 2025
(Ameunts m INR millions, unless otherwise stated)

Particulars

Cash flow from operating gctvities

Profit before tax

Adjustments for:

Depreciation and amortisation expense

Operation and maintenance

Interest income

Unwinding of discount on provisions

Interest expense

Fair value change of mutuai fund (including realised gain)
Profit on sale of praperty, plant & cquipments
Impainmnent of inventory

Impairment allowance for financial assets
Unwinding of financial assets

Provision written back

Operating profit before working capital changes

Movement in working capital
Decrease in irade receivables
{Increase}decrease in inventories
Ingrease in financial assets

Decrease in prepaymenis

Decrease in other assets
(Decrease)increase in other liabilities
Increase in trade payables
Increase/(decrease) in financial liahilities
Cash generated from operations
Direct taxes paid (net of refunds)

Net cash generated from operating activities

Cash flow from investing activities

Purchase of property, plant and equipment including capital work in progress, intangibles, capital creditors and capital

advances

Investment of bark deposits having residual maturity more than 3 months

Loan given torelated parties

Loan repaid by related parties

Loan to fellow subsidiary - Optionally convertible redeemable preference shares
Interest received

Net redemption in mutual funds

Net cash gencrated from/(used in) investing activities

Cash flow from financing activities
Repayment of long-tens barrowings
Proceeds from short-term borrowings
Repayment of short-term borrowings
Inlerest paid

Net cash used in financing activities

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

Components of cash and cash equivalents

Balances with banks:

- On current accounts

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

For the year ended
31 March 2025

For the year ended
31 March 024

861 722
945 938
{114) (50}
2,10M (1,544}
65 S0
4,632 4,551

B (7)

0 =

13 96

151 6
(13} (23)
(139) .
4,294 4,799
365 935

16 (25}

(10) (60)

5 8

53 3,085
(106} 85
185 238

2 -
4,804 9,085
(186) (286)
4,618 8,799
{35) (32)
301 618
(20977) 15,390)
24,330 2,130
- (4.370)

1.872 1,494

- 269

5471 (5,281}
{2,248) (2,248)
123 1,816
(5,142} (655)
(2.830) (2,737)
(10,097) (3,824)
(3] (306)
435 741
427 435
135 434
292 1
427 435




Restricted Group

Special Purpose Combined Statement of Cash Flows For the year ended 31 March 2025

{Amounts in INR millions, unless otherwise stated )

Changes in liabilities arising from fi ial activities:

Particulars

Opening balance as at
I April 2024

Cash flows (net)

Other changes*

Closing balanc: as at
31 March 2025

Long-term borrowings (including current maturitica)
Short-term borrowings

37.878
5,020

(2,248)
(5,019)

1,215

36,845
I

Total liabilities from financing activities

42,898

(7,267)

1,215

36,846

Particualars

Opening balance as at
1 April 2023

Cash flows (net)

Gther changes*

Closing balance rs at
31 March 2024

Long-tenn borrowings (including current maturities)
Short-term borrowings

36,393
3,859

(2,248}
[,151

37,878
5,020

Total liabilities from financing activities

40,252

(1,087)

41,598

* ather changes includes adjusiment of ancillary borrowing cost
Refer note 29 for movement in lease liabilities.

Summary of material accounting policies

Notes:

The cash flow statement has been prepared under the indirect methiod a8 set out m the Ind AS 7 “Statement of Cash Flows"

The accompanying notes are an integral part of the Combined Financial Statements

As per our report of even date

For S.R. Batliboi & Co, LLP
IC AT Firm Registration No.- 301003E/E300005
Chartered Accountants

per Naman ﬁgxrwa
Pariner

Membership No . 502405
Place: Gurugram
Date: 29 July 2023

For and on behalf of the Restricted Group

poaiea"

Kailash Vaswani
Director

DIN- 06902704
Place: Gurugram
Date: 29 July 2025

-
|

Ashish Juin

Company Secretary
Membership No: F6508
Place Gurugram

Date: 29 July 2025
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Resiricted Group
Notes to Special Purpose Combined Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

1

3.1

Corporate information
ReNew Private Limited is a private fimited company (referred to as the "Parent" or "RPL") having its registered office of the Company is localed at 138,
Ansal Chamber - I Bikaji Cama Place, New Dethi-110066,

Certain subsidiary companies of the Parent and ReNew Solar Private Limited (wholly owned subsidiary of RPL), collectively referred o as the
Restricted Group,' have issued INR-denominated Non-Convertible Debentures {referred to as 'INR NCDs'} to a Mauritian Foreign Portfolio Investor,
namely India Green Power Holdings, under the Vohuniary Retention Route as prescribed by the Reserve Bank of India which in turn, issed USD-
denominated bonds (referred to as ‘FP1 Bonds'), which are listed on the Singapore Exchange Securities Trading Limited (SGX-ST). The details of entities
forming part of Restricted Group are explained in table below:

J' s.No. Name of entity As on 31 March 2025 | As on 31 March 2024
[ 1 ReNew Wind Erergy (Kamataka) Private Limited T __5.2_90 . | e _720_,_
2 ReNew Wind Energy (MP Twao) Private Limited 108%s 100 |
L 13 ReNew Wind Energy (Rajkot) Private Limuted 1{10%s 4 100°o
4 ReNew Wind Energy (Shivpur) Pnvate Limited 100%5 L 100%
3 ReNew Wind Energy (Welturr) Private Limited 100% 1003 |
| 6 ReNew Solar Energy (TIN) Private Limted 100%5 . 100%
I 7 ReNew Solar Energy (Kamataka) Private Limited 180%0 1080

Accordingly, the Restricted Group neither constitute to be a separte legal entity nor a separate group of standalone legal entities.
Entities forming part of the Restricted Group listed 2bove are incorporated in India and are engaged in generation of power through non-conventional and
renewable encrgy sources.

The Special Purpose Combined Financial Statements were approved for issue in accordance with a resolution of the directors on 29 July 2025,

Purpose of Combined Financial Statements

The Combined Financial Statements (or Special purpose combined financial statement) are financial statements which have been prepared for the
purpose of the submission to the investors of INR denominated Non-Convertible Debentures (referred to as “INR NCDs"} of the restricted group. The
Combined Financial Statements herein reflect the Restricted Group's results of operations, assets and liabilities and cash flows for the year presented. The
basis of preparatfon and material accounting policies used in preparation of these Combined Financial Statements are set out in Note 3 below.

Material accounting policies

Basis of preparation

The Special Purpose Combined Financial Statements have been prepared in accordance with the Indian Accounting Standards notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time}, except "Ind AS 33 Eamnings Per Share and the Guidance Note on
Combined and Carve-out Financial Statements issued by the Institute of Chartered Accountants of India (the "Guidance Note") and other accounting
principles generally accepted in India.

Management of the Parent company has prepared the Special Purpose Combined Financial Statements which comprise the Combined Balance Sheet as at
31 March 2025, the Combined Statement of Profit and oss including other comprehensive income, Combined Statement of Cash Flows and Combined
Statemeit of Changes in Equity for the year ended 31 March 2025, a summary of the material accounting policics and other explanatory information,

Management has prepared these Combined Financial Statements to depict the historical cost of the Restricted Group except for the following assets and
liabilities which have been measured at fair value:

* Certain financial assets and liabilities measured ar fair value (refer accounting policy regarding financial instruments)

All intercompany transactions and balances within the Restricted Group have been eliminated in full. The transactions that have taken place with other
related parties of entities forming part of the Restricted Group but not forming part of the Restricted Group have been disclosed in accordance with Ind
AS 24 Related Party Disclosures.

The Combined Financial Statements are not necessarily indicative of the financial performance, financial position and cash flows of the Restricted Group
that would have occurred if it had operated as a separate stand-alone Group of entities during the perfod presented nor of the Restricted Group's future
performance. The items in the Combined Financial Statements have been classified congidering the principles under Ind AS 1, Presentation of Financial
Statements and Division 11 of Schedule ITl of Companies Act 2013,

The accounting policies adopted for preparation and presentation of Special Putpose Combined Financial Statements have been consistently.




Restricted Group
Notes to Special Perpose Combined Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

3.2

33

a)

Basis of Combination
The financial information of all entities forming part of Restricted Group used for the purpose of combination are drawn up to same reporting date as that
of the parent company, i.¢., year ended on 31 March 2025.

The Special Porpose Combined Financial Statements have been prepared by combining [ike items of assets, liabilities. equity, income, expenses and cash
flows of the entities forming part of Restricted Group. All the intragroup assets and liabilities, equity, income, cxpenses and cash flows relating lo entities
forming part of Restricted Group have been eliminated and profits or losses arising from intragroup transactions that are recognised in assels, such as
inventory and fixed assets have been eliminated in full. The resulting financial position may not be that which might have existed if the tombining
businesses had been a stand-alone business

The carrying values pertaining to each of entity forming part of Restricted Group, as teflected in the consolidated financial statements of the Parent, are
used for the purpose of preparing Combined Financial Statements including fair value adjustment to assets and liabilities on acquisition dong with
corresponding impact on deferred taxes.

Share capital and reserves disclosed in the Special Purpose Combined Financial Statements is not the legal capital and resetves of the Restricied Group
and is the aggregation of the share capital and reserves of the individual combining entities.

Income taxes are arrived at by aggregation of the tax expenses actually incurred by the combining businesses, after considering the tax effects of any
adjustments which is in accordance with the Guidance Note.

The Special Purpose Combined Financial Statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances.

The accounting policies adopted for preparation and presentation of Special Purpose Special Purpose Combined Financial Statements have been
consistently applied.

There are no business combinations made by any of the entities forming part of Restricted Group.
Summary of Material Accounting Policies

Current versus non-current classification
The Restricted Group presents assets and liabilities in the balance shee{ based on current/ non-current classification.

An asset is treated as current when it is:

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

* Held primarily for the purpose of trading

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

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

All other assets are classified as non-current,

A liability is treated as current when it is:

+ Expected to be settled in normal operating cycle

* Held primarily for the purpose of trading

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

* There is no unconditional right to defer the settlement of the Tiability for at least twelve months after the reporting period
All other liabilities are classified as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their realisation/settlement in cash and cash equivalents. The entities
forming part of the Restricied Group have identified twelve months as their operating cycle for classification of their current assets and Habilitics.




Restricted Group
Notes to Special Purpose Combined Financizl Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

b)

c)

Fair value measurement
The entities forming part of the Restricted Group measure financial instruments, such as, derivatives at fair value af each balance sheet date,

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

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

The principal or the most advantageons market must be accessible by the entities forming part of the Restricted Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
that market participants act in their economic best interest. The fair value measurement of a non-financial asset takes into account a market participant’s
ability to generate economic benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in
its highest and best use.

The entities forming part of the Restricied Group use 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 in the financial statements are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as a whole:

* Level 1 —Quoted (unadjusted) market prices in active markets for identical assets or liabilities

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

* Level 3 - Valuation techniques for which the lowest level input that is significant to the fair valye measurement is unobservable

For the purpose of fair value disclosures, the entities forming part of the Restricted Group have determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy.

At each reporting date, the management of the entities forming part of the Restricted Group analyse 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 Restricted Group.

For assets and Labilities that are recognised in the Financial Statements on a recurring basis, the entities forming part of the Restricted Group defermine
whether transfers have occurred between levels in the hierarchy by re-assessing categotisation (based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each reporting period.

This note summarises the accounting policy for determination of fair value. Other fair value related disclosures are given in the relevam notes as
following:
- Financial instruments (including those carried at amortised cost) (Refer Note 34 & 35)

Revenue recognition

Revenue from contracts with customers

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 Group expects to be entitled in exchange for those goods or services. The Group has generally concluded that it is the
principal in its revenue arrangements, because it typically controls the goods or services before transferring them to the customer.

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

The entities forming part of Restricted Group considers whether there are other promises in the contract that are separate performance obligations to
which a portion of the transaction price needs to be allocated. In determining the transaction price for the sale of power, the Group considers the effects of
variable consideration and consideration payable to the customer (if any).
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(ii)

(i)

Transaction Price - Remaining Performance Obligation:

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to e recognised as at the end of the reporting
peried and an explanation as to when the Group expeets to recognise these amounts in revenue. Applying the practical expedient as given in [nd AS 115,
the Group has not disclosed the remaining performance obligation related disclosures for contracts as the revenue recognized corresponds directly with
the value to the customer of the entity’s performance completed to date.

(i) Variable consideration

If the consideration in a contraet includes a variable amount, the Giroup estimates the amount of consideration to which it will be entitled in exchange for
transferring the goods or service (o the customer. The variable consideration is estimated at contract inception and constrained until it is highly probable
that a significant revenue reversal in the amount of cumulative revenue recognised will ot occur when the associated uncertainty with the variable
consideration is subsequently resolved.

Rebates
In some PPAs, the Group provide rebates in invoice if payment is made before the due date. Rebates are offset against amounts payable by the customers,
T'o estimate the variable consideration for the expected future rebate, the Group applies the most likely method.

(ii} Consideration payable to customers
In some PPAs, Group has to pay consideration to customers. Consideration payable to customers are offset against the revenue recognised as and when
sale of power occurs.

Income from Liguidated damages and interest on advances
Income from liguidated damages is recognised after certainty of receipt of the same is estabiished.

Dividend
Dividend income is recognised when the right of the entities forming part of the Restricted Group to receive dividend is established by the repoiting date.

Interest income

For all debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is recorded using the
effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial
instrument or a shorter period, where appropriate, to the gross cartying amount of the financial asset. When calculating the effective interest rate, the
entitics forming part of the Restricted Group estimate the expected cash flows by considering all the contractual terms of the financial instrument {for
example, prepavment, extension, cail and similar options) but does not consider the expected credit losses. Interest income is included in other ncome in
the Combined Staternent of Profit and Loss.

Income from government grants
Refer note (f) for accounting pelicy.

Contract balances :

Contract assets

A confract asset is the right to consideration in exchange for goods or services fransferred to the customer. If the entities forming part of Restricted Group
perform 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 eamed consideration that is conditional.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a custemer for which the entitics forming part of Restricted Group have received
consideration. {or an amount of consideration is due) from the customer. If a custorer pays consideration before the entitics forming part of Restricted
Group transfer goods or services o the customer, a contract liability is recognised when the payment is made or the payment is due (whichever is carlier).
Contract liabilities are recognised as revenue when the entities forming part of Restricted Group perform under the contract.

Trade receivables

A receivable represents the right of entities forming part of Restricted Group to an amount of consideration that is unconditional (i¢., only the passage of
time is required before payment of the consideration is due). Refer to accounting policies of financial assets in section (n) Financial instrurments — initial
recognition and subsequent measurement.
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d) Forcign currencies

€)

The Restricted Group Financial Statements are presented in Indian rupees (INR), of all entities forming part of Restricted Group, Functional surrency is
the currency of the primary economic environment in which the entities forming part of Restricted Group oOperates and is normally the currency in which
the entities forming part of Restricted Group primarily gencrates and expends cash.

Transactions and balances
Transactions in foreign currencies are initially recorded by the Restricted Group at their 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 reporting date.

Exchange differences arising on setflement or translation of monetary items are recognised in profit or loss,

Income taxes

Current income tax

Current inpome tax assets and Hiabilities are measured at the amount expected to be recovered from or paid to the taxation authorities, The tax rates and
tax laws used to compuie the amount are those that are enacted or substantively cnacted, at the reporting date in Indiz. Current income tax relating to
items recognised outside profit and loss is recognised outside profit and 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 to interprefation and
establishes provisions where appropriate. Current income tax assets and liabilities are offset if a legally enforceable Tight exists to set off these and intends
either 10 settle on a net hasis, or to realise the asset and settle the liability simultaneously.

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

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

- When the deferred tax liability arises from the initjal recognition of goodwill or an asset or liability in a transaction that is not a business combination
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

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

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

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

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

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

In situations where the entities forming part of the Restricted Group are entitled to a tax holiday under the Income-tax Act, 1961, enacted in India, no
deferre
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled,
based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit and loss is recognised outside profit and loss (either in OCI or equity). Deferred tay iterns are
recognised in correlation to the underlying transaction either in OCT or directly in equity.

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

Minimum Alternate Tax

Minimumn Alternate Tax (MAT) paid in accordance with the tax laws, which gives futurc economic benefits in the form of adjustment to future income
tax liability, is considered as an asset if there is convincing evidence that the entities forming part of the Restricted Group will pay normal income tax.
Accordingly, MAT is recognised as deferred tax asset in the Combined Balance Sheet when it is probabie that future economic benefit associated with it
will flow to the entitics forming part of the Restricted Group.

Government grants

Government grants are recognized where there is reasonable assurance that the grant will be received and all attached conditions will be compiled with.
When the grant related to an expense item, it is recognized as income on a systematic basis over the periods that the refated costs, for which it is intended
to compensale, are expensed. When the grant related to an asset, it is recognized as income in equal amounts over the expected uscful life of the related
asset.

When the entities forming part of the Restricted Group 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 usefusl life in a pattem of consumption of the benefit of the underlying asset i.e. by equal annual
instalments,

The entities forming part of the Restricted Group presents grants related to an expense item as other income in the Combined Statement of Profit and
Loss. Thus, Generation based incentive and Sale of emission renewable certificates have been recognised as other mcome,

Generation based incentive

Generation based incentive is recognized on the basis of supply of units generated by the entities forming part of the Restricted Group to the state
electricity board from the eligible project in accordance with the scheme of the "Generation Based Incentive (GBI) for Grid interactive Wind Power
Projects™

Sale of Emission Reduction Certificates

Government grants in the form of carbon emission rights (CERSs), which are received on projecis registered under the United Nations Framework on
Climate Change, are recorded as inventory and initially measured at fair value when there is reasonable assurance that such CERs will be received, with
credit being recognised as Income from sale of emission reduction certificates under other operating income in the statement of profit or loss. Such CERs
are subsequently tested for impairment. The Group derecognises the CERs when the certificate is sold, which occurs when units are transferred to the
customer. The difference between the carrying value and sale price i5 recognised as income from sale of emission reduction certificates under ‘Other
operating income'. Unbilled CERs which are agreed to be sold to a specific party have been treated as financial assets.

Property, plant and equipment

Capital work in progress is stated 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 impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and equipment are required to be
replaced at intervals, the Restricted growp depreciates them separatcly based on their specific useful lives. Likewise, when a major inspection s
performed, its cost is recogrised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other
repair and maintenance costs are recognised in profit or ioss as incurred,

Subsegunent Costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item of property, plant and
equipment, if it is probable that the future economic benefits embodied within the part will flow to the entities forming part of the Restricted Group and
its cost can be measured reliably with the carrying amount of the replaced part getting derecogmised. The cost for day-to-day servicing of property, plant
and equipment are recognised in Combined Statement of Profit and Loss as and when ingurred.
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D

Derecognition

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposd proceeds
and the carrying amount of the asset) is included in the Combined Combined Statement of Profit and Loss when the asset is derecognised.

Depreciation/amortization of property, plant and equipment and intangibles
Depreciation and amortization is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Category Useful life (in years)
|Plant and equipment (wind and solar power projects)* 30-35

Fumniture & fixture 10

Office equipment 5 |
Leasehold Improvements o Over the period of lease |
Computers - 3 ) |
Computer software . 3-6 |

* Based on an external technical assessment, the management believes that the usetul lives as piven above and residual value of 0%-5%0, best represents
the period over which management expecis to use its assets and it residual value. The useful life of plant and equipment is different from the useful life
as prescribed under Part C of Schedule I1 of Companies Act, 2013.

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

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

As a lessee

Entities forming part of the Restricted Group applies & single recognition and measurement approach for all leases, except for short-term leases and leases
of low-value assets. The entities forming part of the Restricted Group recognises lease liabilities to make lease payments and right-of-usc assets
representing the right to use the underlying assets,

i) Right-of-use assets

Entities forming part of the Restricted Group recognises right-of-use assels at the commenceinent date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assels are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities, The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease
paymen(s made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over
shorter of the lease term and the estimated useful lives of the assets,

If ownership of the Ieased asset transfers to the entities forming part of Restricted Group at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset.

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

ii) Lease liabilities

At the commencement date of the lease, the mtities forming part of the Restricted Group recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including insubstance 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 certain to be exercised by the entities forming part of the Restricted Group and
payments of penalties for terminating the lease, if the lease term reflects the entities forming part of the Restricted Group exercising the option to
terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenscs (unless they are incurred to produce inventoties)
in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the entities forming part of the Restricted Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the fease is not readily determinable, After the commencement date, the amount of lease liabilitics
is increased to reflect the aceretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured
if there is 2 modification, a change in the lease term, a change in the lease payments {(e.g., changes to future payments resulting from a change in an index
or rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.
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iii) Short-term leases and leases of low-value assets

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

As alessor

Leases in which the entities forming part of the Restricted Group 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 term 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 leass term on
the same basis as rental income. Contingent rents are recognised as revenue in the period in which they are earned.

Inventories

Inventories are valued at the lower of cost and net realisable value,

Costs incurred in bringing each product io its present location and condition are accounted for as follows:

Cost incledes cost of purchase and other costs incurred in bringing the inventories to their present tocation and condition. Cost is determined on weighted
average basis,

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

Borrowing costs

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

Impairment of non-financial assets

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

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

The entities forming part of the Restricted Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of the Restricted Group’s CGUs to which the individual assets are aliocated. These budgets and forecast calculations generally cover a
period of five years, For longer periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash
flow projections beyond periods covered by the most recent budgets/forecasts, the entities forming part of the Restricted Group extrapolate cash flow
projections in the budget using a steady or declining growth rate for subsequent vears, untess an increasing rate can be justified. In any case, this growth
rate does not exceed the tong-term average growth rate for the products, industries, or country or countries in which the entity operates, or for the market
in which the asset is used,

Impairment losses of continuing operations, ineluding impairment on inventories, are recognised in the Combined Statement of Profit and Loss.
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For assets excluding goodwill, an assessment is made at each reporting date to deterniine whether there is an indication that previously reognised
impairment losses no longer exist or have decreased. If such indication exists, the entities forming part of the Restricted Group estimate the asset’s or
CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset's recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying value of the asset does not exceed its
recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impainment loss been recogised for
the asset in prior years. Such reversal is recognised in the Combined Statement of Profit and Loss unless the asset is carried at a revalued smount, in
which case, the reversal is treated as an increase in revaluation.

Provisions

Provisions are recognised when the entities forming part of the Restricted Group have a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimae can be
made of the amount of the obligation. When the entities forming part of the Restricted Group expect some or all of a provision to be reimbursed, for
example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. The
expense relating to a provision is presented in the Combined Statement of Profit and Loss net of any reimbursement.

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

Decommissioning liability

The entities forming part of Restricted Group consider constructive obligations and record a provision for decommissioning costs of the wind and solar
power plants. Decommissioning costs are provided for at the present value of expected costs to settle the obligation using estimated cash flows and are
recognised as part of the cost of the relevant agset.

The cash flows are 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 fulure costs of decommissioning are reviewed
antually and adjusted as appropriate. Changes in the estimated future costs, or in the discount rate applied, are added to or deducted from the cost of the
asset.

Financial 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 entiy.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit and loss, fransaction
costs that are attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a ime frame
established by regulation or convention in the market place {regular way trades) are recognised on the trade date, i.c., the date that the entities forming
part of the Restricted Group commit to purchase or sell the asset,

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

Debt instruments at amortised cost

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

a) The 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 ¢utstanding.

Afer initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method, Amortised
cost is cafculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR, The EIR
amortisation is included in finance expense in the Combined Statement of Profit and Loss. The losses arising from impairment are recognised in the
Combined Statetnent of Profit and Loss.

Debt instraments at fair value through other comprehensive income (FVTOCI

A “debt instrument’ s cassified as at the FVTQOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
b) The assel’s contractual cash flows represent SPPI.
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Debt instruments included within the FVTOCIT categary are measured inittally as well as at each reporting date at fair value. Fair value movements are
recognized in the other comprehensive income (OCT). However, the entities forming part of the Restricted Group recognize interest income, impairment
losses and reversals and foreign exchange gain or loss in the Combined Statement of Profit and Loss. On derccognition of the asset, cumulative gain or
loss previously recognised in OCT is reclassified from the equity to Combined Statement of Profit and Loss. Interest carned whilst holding FVTOCT debt
instrument is reported as interest income using the ETR methed.

Debt instruments at fair value through profit or loss (FVTPL)
FVTPL is a restdual category for debt instruments, Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as
FVTOCT, is classified as at FVTPL.

In addition, the entities forming part of the Restricted Group may elect o designate a debt instrument, which otherwise meeis amortized cost or FVTOCI
criteria, as at FVTPL. However, such election is allowed ouly if doing so reduces or eliminates a measurement or recognition inconsistency (reforred to as
“accounting mismatch’). The entities forming part of the Restricted Group have not designated any debt mstrument as at FVTPL.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value, Equity insiruments which are held for trading and contingent consideration
recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL. For all other equity instruments, the entities
forming part of the Restricted Group may make an irrevocable election to present the subsequent changes in the fair value in OCI, The entities forming
part of the Restricted Group make such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the entities forming part of the Restricted Group decide to classify an equity instrument as at FVTOCI, then all fair value changes on the instrurment,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCY to Combined Statement of Profit and Loss, even on sale
of investment. However, the entities forming part of the Restricted Group may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Combined Combined Staement of
Profit and Loss.

Derecognition

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

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

- The entities forming part of the respective Restricted Group have transferred their rights to receive cash flows from the assel or have assumed the
obligation t pay the received cash flows in full without material delay to a third party under a *pass-through’ arrangement; and

Either the entities forming part of the Restricted Group have transferred substantially all the risks and rewards of the asset, or has neither transferred nor
retained substantially all the risks and rewards of the asset, but have transferred control of the asset.

When the entities forming part of the Restricted Group 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 transforred nor
retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the entities forming part of the Restricted Group
continue to recognise the transferred asset to the extent of the continuing involvement of the entities forming part of the Restricted QGroup. In that case,
the entities forming part of the Restricted Group also recognise an associated liability. The transferred asset and the associated liability are measyred on a
basis that reflects the rights and obligations that the entities forming part of the Restricted Group have retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset
and the maximum amount of consideration that the entities forming part of the Restricted Group could be required to repay.
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Impairment of financial assels

In accordance with Ind AS 109, the Restricted Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss on
all the financial assets and credit risk exposure.

The entities forming part of the Restricted Group follows 'simplified approach for recognition of impairment loss allowance on trade receivables or
contract revenue receivables.

The application of simplified approach does not require the entities forming part of the Restricted Group to track changes in eredit risk. Rather it
recognises impairment loss allowance based on lifetime ECLs al each reporting date, right from initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the entities forming part of the Restricted Group determine thal whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL i vsed to
provide for impaiment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the
instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising
impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit kosses resulting from all possible default events over the expected life of a financial instrument. The 12-menth ECL
is a portion of the lifetime ECL which resufts from default events that are possible within 12 months after the reporting date.

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

Financial liabilities

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

All financial liabilities are recognised initially at fair value and in the case of loans and borrowings and payables, net of directly attributable transaction
costs. The financial liabilities of the entities forming part of the Restricted Group include trade and other payables, derivative financial instruments, loans
and borrowings including bank overdraft.

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

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and lesses are
recognised in Combined Statement of Profit and 1Loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance ¢osts in the Combined Statement of Profit and Loss. This category generally applies to borrowings.

The entities forming part of the Restricted Group recognise debt modifications agreed with lenders to restructure their existing debt obligations. Such
modifications are done to take advantage of falling interest rates by cancelling the exposure to high interest fixed rate debt, pay a fee or penalty on
cancellation and replace it with debt at a lower interest rate (exchange of oid debt with new debt). The qualitative factors considered to be relevant for
modified financial Habilities include, but are not imited to, the currency that the debt instrument is denominated in, the interest rate (that is fixed versus
floating rate), conversion features attached to the instrument and changes in covenants. The accounting treatment is determined depending on whether
modifications or exchange of debt instruments represent a settlement of the original debt or merely a renegotiation of that debt. The exchange of debt
instruments with substantially different terms is accounted for as an extinguishment of the original financial lisbility and the recognition of a new
financial liability.

A financial liability is derecognised when the obligation under the lability is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the Combined Statement of Profit and Loss,
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o)

P}

Compound Instruments- Compuisory Convertible Debentires (CCDs)
Compulsory Convertible Debentures (CCDs) arc separated into liability and equity components based on the terms of the contract

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

The company recognises interest, dividends, fosses and gains relating o such financial instrument or a component that is a financial liability as income or
expense in profit or loss.

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

Transaction costs that relate 1o the issue of a compound financial instrument are altocated to the liability and equity components of the instament in
proportion to the allocation of proceeds. Transaction costs that relate jointly to more than one transaction (for cxample, cost of issue of debenturs, listing
fees) are allocated to those transactions using a basis of allocation that is rational and consistent with similar transactions.

Redeemable non convertible preference shares

Redeemable non convertible preference shares are separated into liability and equity components based on the terms of the contract. On issuance of the
redeemable non convertible preference shares, the fair vatue of the liability component is determined using a market interest rate for an equivalent non-
convertible instrument. This amount is classified as a financial liability measured at amortised cost {net of transaction costs) until it is extinguished on
conversion. The remainder of the proceeds is allocated to the conversion option that is recognised and included in equity. Transaction costs are deducted
from equity, net of associated income tax.

Compulsorily Convertible Preference shares (CCPS)
Compulsorily Convertible Preference shares are accounted for as Instruments entirely equity in nature since conversion option mects Ind AS 32 criteria
for fixed to fixed classification and the dividend distribution is discretionary in nature.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged/ cancelled or expires, When an existing financial Lability is
replaced by another from the same lender on substantiaily different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the rspective
carrying amounts is recognised in the Combined Statement of Profit and Loss .

Reclassification of financial assets and liabilifies

The Restricted Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made
for financial assels which are 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 financial instruments
Financial assets and financial liabilitics are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right fo offset
the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liahilities simultaneously.

Cash and Cash-Equivalents
Cash and short-term deposits in the balance sheet comprise cash at banks and cash in hand and short-term deposits with an original maturity of three
months or less, which are subject to an insignificant risk of changes 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 entities forming part of the Restricted Gronp's cash management.

Measarement of EBITDA

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

]

32

Contingent libilities

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 entities forming part of the Restricted Group or
a present obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate
of the amount cannot be made.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker. In accordance with
Ind AS 108-Operating Segments, the

operating segments used to present segment information are identified on the basis of internal reports used by the Company’s Management © allocate
resources to the segments and assess their performance. The Board of Directors is collectively the Group’s “Chief Operating Decision Maker® or CODM®
within the meaning of Ind AS 108.

New standards, interpretations and amendments
3.2.1 New and amended standards and interpretations adopted by the company

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards} Amendment Rules, 2023 dated 31 March 2023 to anend the
following Ind AS which are effective for annual perieds beginning on or after | April 2023. The Company applied for the first-time these amendments.

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

This space has been left blank intentionally
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4 Property, plant and equipment

Frechald Land Plant and Leasehold Office Furniture & Tetal Prapety,

# quiiy iy quip Fixtures Computers plant and eguipmentt
Cost
As ot 1 April 2023 469 33,761 5 3 3 3 13.244
Addihons dunng the year - 38 - - 0 - 38
Adjustment duting the year® - {800) - - - 2 {798)
Disposals - &) - - - 5 (8)
Capitalised denng the period - = . - s N -
As at 31 March 2024 469 32,991 5 3 3 5 33476
Addizons during the year - 2 - 5 5 S i
Adyustment during the year® - (169} - ~ - - (169}
Disposais - (5} - - I 5 5
Capitalised dunng the year - - = - - . -
As at 31 March 2025 469 ITE1Y 3 3 -] 5 13309

Aceumnlated depreciation

As at 1 April 2023 - 2,713 3 3 2 2 9,723
Charge for the year {refer note 27) - 955 1 4] 0 1 957
As at 31 March 2024 - 10,668 4 3 2 3 10,680
Charge for the year (refer notz 27) - 943 0 O 1 1 945
As at 31 March 2023 - lliﬁll 4 3 3 4 ll£25
Net book value
As at 31 March 2024 469, 22.323 1 (0) L 2 12,796
As at 31 March 2025 4.62. 21&08 1 0 5 1 11,684
#Title deeds of immovable property not held in the name of the Corapany
As at 3f March 2025
Descriptien of item of property Gross carrying Title deeds held in Whether tiile deed holder is a Property held since which dafe Rcason for not
value the nanwe of promoter, director or refative of Being held in the
promoter/directar or employee of narme of the company
promoter/director
Eand 3 Multiple NA December 2012 o May 201§ NA Conversion m
Process
As at 31 March 2024
Description of item of property Gross carrying Title deeds held in ‘Whether tifle deed holder isa Property held since which date Reason for pot being
value the name of prometer, diccetor or velative of held in the name of the
Land 3 Multiple NA December 2012 to May 2013 NA Conversion n
Process

* Adjustment pertains to following
- Adjustment during the year pertains to reassessment of asset retirement obhgation adjusted m plani and equipment (refer note 17)

Mortgage and hypoethecation on Property, plant and equipment:
Property, plant and equipment with a carrymg amount of INR 21,684 {31 March 2024 INR 22,796) are suhtect to a pan passu first charge to respechve lenders for project bonds as disclosed Note 16

————————————————— This space las been left blank i ionally
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5

Intangible assets

Cost

Asat 1 April 2023
Adjustment

As at 31 March 2024
Additions

Adjustment

Capitalised during the year
As at 31 March 2025

Accumulated Amortisation

Asat 1 April 2023

Amortisation for the period (refer note 27)
As at 31 March 2024

Amortisation for the year (refer note 27)
As at 31 March 2025

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

Computer software Total Intangibles
I 1
1 1
1 1
1 1
0 0
1 1
0 0
1 1
0 0
0 0

This space has been left blank intentionally
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5A Right of use assets

Particulars Lease iand Total
Cost
As at | April 2023 17 17
As at 31 March 2024 17 17
As at 31 March 2025 17 17
Accumulated depreciation
Asat | April 2023 3 3
Amortisation for the year (refer note 27) 1 1
As at 31 March 2024 4 4
Amortisation for the year (refer note 27) 1 1
As at 31 March 2025 5 5
Net book value
As at 31 March 2024 13 13
As at 31 March 2025 12 12

This space has been left blank intentionally
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6 Non-current investments (non trade)

~

Im in fellow subsidiary

Unquoted Preference Shares (refer note 31 and 34)

These preference shares camry a curnmlative right of dividend such that the holder earns an assured rate of return of 8
and were initially convertible into equal number of equity shares or redecmable at par at the option of halder at the
respective instraments. The issuer has the ability o determine the timing of dividend payment during the tenure of Tespective

instruments

Dunog the cumrent year, the terms of the preference shares were revised and they will now only be available for redemption on
maturity. On the date of this revision, there was no matenal difference between the fair value of the original instrument and the

instrument with oaly redemption option.

109,687,500 {31 March 2024: 109,687,500) 0.0001% Preference shares of INR 10 fully pasd up i ReNew Green Energy Sclutions

Private Limited (Tenure: 19.73 Years)

5,058,823 (31 March 2024: 5,058,823) 0.0001% Preference shares of INR 10 fully paid up in ReNew Solar Power Private Lirnited

(Tenure: 20 Years)

Financial assets

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

Others

Security deposits

Bank deposits with remaining maturity for more than twetve months (refer note 13)
Total

Investments at fair value through profit or loss

Unquoted Mutus] Funds
Shamrao vithal co-op bank
Total

Aggregate book value of unquoted investments
Aggrepats market value of unquoted investments
Current (unsecnred, considered good unless stated otherwise)

Loans
Considered good - Unsecured
Loans to related parties (refer note 31)

Total

Gihers

Government granis*

- Generation based incentive receivable

Recoverable from related parties (refer note 31)

Claim recoverable

Interest accrued on fixed deposits

Interest accrued on loans to related parties (refer note 31)

Bank deposits with remaining maturity for less than twelve months
Security deposits

Others

Total

Ag at
31 March 2025

Asat
31 Marh 2024

3,791 3,510
920 860
4,720 4370

AS af
31 March 2025

Asat
31 March 2024

21 14

. 0

21 14

0 0

0 0

0 0

0 0
17,400 20,754
17,400 10,74
2 27
612 613
98 36

3 3
2,399 2,514
14 -

0 0

- 53
3,148 3,246

*Government grant is receivable for generation of renewable energy. There are no unfislfilled conditions or contingencies attached {o these prants.

Loans and receivables are non-derivative financial assets which generate a fixed or variable interest income for entities forming part of the Restricted Group. The carrying vaise may be

affected by changes in the credit risk of the counterparties.

No loans are due from directors or other officers of the company either severally or jomtly with any other person, Nor any loans are due from firms or private companics respectively in

which any director is a partner, a director or a member.
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8 Deferred tax liabilities (net)

Deferred tax assets (gross)

As at
31 March 2025

Asat
31 March 2024

Losses available for offsetting against future taxable income 61 345
Provision for decommussioning cost 219 265
Expected credit loss 13 104
Unused tax credit (MAT) 479 [H
Lease liabilities 0 4
Others 12 15
Deferred tax assets (gross) - total (a) 984 L419
Deferred tax linbilities {gross)

Componnd Financial mstruments 227 110
Difference in written down value as per books of account and tax Inws 3,797 3,584
Unamortized ancillary borrowing cost 1 1
Right of use asset 0 9
Deferred tax liabilities {gross) - total (b) 4,025 3,695
Deferred tax liabikities (net) (a) - (b} !3,041! (2,276)

Reconciliation of tax expense asd the accounting profit mul iplied by India’s d

For the year ended on
31 March 2025

For the year ended on
31 March 2024

Accounting profit before income tax 361 722
Tax at the Indsas tax rate of 26% (31 March 2023 26%0) 224 188
Disallowance u/s 94B of Income Tax Act 554 648
Effect of tax holidays and other tax exemptions {46) (146)
Adjustment of tax relating to earlier periods 84 {83)
Other non deductible expenses 197 16
At the effective income tax rate 1,013 623
Cument tax expense reported in the statement of profit and loss 274 173
Deferred tax expense reported in the statement of profit and less 765 446
Adjustment of tax relating to earlier years (26) 4
1,013 623

Reconcilintion of deferred tax assets (nef):
Balance of DTAADTL,) Income/(expense) Balance of DTA/(DTL}
(nef) on recognised in profit and  {net) on 31 March 2025

1 April 2024 loss

Compound financial instruments (1t0) (17 {227y
Difference in written down value as per books of account and tax laws (3,584) (213) (3,79
Unamortized ancillary borrowing cost {1 0 {1
Pravision for decommissioning cost 265 (46) 219
Expected credit Joss 104 9 1E3
Losses available for offsetting against fiture taxable income 345 {184) 161
Unused tax credit {(MAT) 690) 2in 479
Provision for operstion and maintenance cqualisation 1] (0) -
Lease liabilities 0 [{U] 0
Right of use asset ()] 0 (0}
LFS 15 (3) 12
(2,276) (765) (3,041)




Restricted Group

Notes to Special Purpose Combined Financial Statements for the year ended 31 March 2025

(Amourits in INR millions, unless otherwise stated)

Balance of DTA/(DTL) Income/(expense) Balance of DTAADTL)
{net} on recognised in profit and (net) on 31 March 2024

1 April 2023 [oss
Compound financial instrumenis {112) 2 {110)
Difference in wrilten down value as per books of account and tax laws {3,468) (116) (3,584)
Unamortized ancillary borrowing cost (2) 1 (1)
Provision for decomumissioning cost 447 (E82) 265
Expected credit loss 104 0 104
Losses available for offsetting against future taxable income 504 {159) 345
Unused tox credit (MAT) 693 (2) 6N
Provisiot for operation and maintenance equalisation 1 n 0
Lease liabilines [ (0} 0
Rught of use asset (®) 0 (0)
LPS 4 1 15
{1,830) (446) (2.276)

The entines forming part of restricted group has umabsorbed depreciation and carreid forward losses which arose in India of INR 737 (31

depreciation will be available for offsetting against fiture taxable profits of the entitics forming part of restricted Eroup.

Prepayments

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

Current (unsecured, considered good unless otherwisc stated)
Prepaid expenses
Total

10 Other assets

1

—

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

Others

Capital advances

Security deposits

Balances with Government authorities
Total

Current (Unsecured, considered good unless otherwise stated)
Advances recoverable

Balances with Goverminent authorities
Totaf

Inventories

Emission reduction centificates
Consumables and Spares
Total

As at
31 March 2025

March 2024: INR 1,644). The unabsomed

As ot
31 Marck 2024

5 3
5 3
18 23
13 25
As at Asat
31 March 2025 31 March 2024
14 4
¢ 0
0 0
14 4
30 93
26 17
56 109
As at Asat
31 Marc¢h 2025 31 March 2024
26 41
21 34
47 75
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As at

12 Trade receivables

31 March 2025

Asat
31 March 2024

Unsecured, considered good 3,125 3461
Secured, considered good . .
Receivables which have significant increase in credit risk - -
Recervables - credit impaired - -

3,125 3.461
Less: Impairment allowances for bad and doubtful debts 437) (41
Total 2,688 3,051
Non- Current 1,490 1,404
Current 1,198 1,648
Notes:

(£) Trade receivables are non-interest beanng and are generally an terms of 7-60 days.
(1i} Includes unbilled revenue of INR 443 (March 31, 2024: INR 447).

(1) Refer Note 28(i) for modification of contractual cash flows

{iv) There is no material movement in trade receivables except for billing and collection.

Ag at 01 April 2023

Provision for expected credit losses for the year
As at 31 March 2024

Provision for expected credit losses for the year
As at 31 Mareh 2025

Cash and cash equivalents As at

31 March 2025

Impairment alfowaoce
404

3]

410

27

437
T ————

Asat
31 Mareh 2024

Cash and cash equivalents

Balance with bank

- On cwrrent accounts

- Deposits with original maturity of less than 3 months

Total

Bank balances other than eash and cash equivalents

Deposits with

- Original maturity more than 3 months and less than twelve months #%
- Remaining maturity for more than twelve months

Less: amount disclosed under finangial assets (others) (Note 7}

Total

135 434
292 1
427 438
209 524

- 0
204 524

i {0)
209 524

# Fixed deposits of INR 13 (31 March 2024: INR 10) are under lien with varions banks as margin money for the purpose of letier of credit/bank guarantee,

* The bank deposits have an original maturi period of 55 to 3563 days and an interest rate of 3.50% to 8 00% which is receivable on matarity,
ity ays and carry ty.

This space has been left blank intentionally:
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144

14B

Share capital

The Combined financial statement do not represent a legal entity structure The share capital of Restricted Greup is the summation of the share capital of the respective entitics forming parof the
Restricied Group

Authorised share capital Number of shares Amount
Equity shares of INR 10 each

As at 1 April 2023 38,110,000 381
As at 31 March 2024 38,110,000 381
As at 31 March 2025 38,110,000 381
Preference shares of INR 10 cach

As at1 April 2023 51,115,000 511
As at 31 March 2024 51,115,000 511
As at 31 March 2025 51,115,000 311
Preference shares of INR 100 cach

As at 1 April 2023 3,000,000 300
Asg at 31 March 2024 3,000,080 300
As at 31 March 2025 3,000,000 300
Issued share capiiai Number of shares Amount
Equity shares of INR 10 each issued, subscribed and paid np

As at I April 2023 35,357,067 353
As at 31 March 2024 35,357,067 353
As ai 31 March 2025 35,357,007 353

Terms/rights attached to equity shares

The entities forming part of Restricted (Group have 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
entities forming part of Restricted Group will pey dividends in Indian Tupees.

In the event of liquidation of entities forming part of the Restricted Group, the holders of equity shares of such O ompany will be entitled to receive remaining assets of the Tespective entity, after
distribution of 2}l preferential amounts The distribution will be in proportion 1o the number of equity shares held by the shareholders of the Tespective entity

Instruments entirely equily in nature

0.0001% compulsorily convertible preference shares {CCP3) of INR 10 each Number of shares Amannt
As at 1 April 2023 16,914,000 269
As at3t March 2024 26,914,000 269
As at 31 March 2025 26_.914,0[!0 169
0.000i% compulserily convertible preference shares (CCPS) of INR 100 each Number of shares Ampmt
As at | April 2023 2,519,043 252
As at 31 March 2024 2,519,043 252
As at 31 March 2025 2,519,043 252
S LSy

Asat 1 April 2023
As at 31 March 2024
As at 31 March 2025

!

521

Ll

531

0.0001% compulsorily convertible preference shares (Face value INR 10 each) (CCPS)

ReNew Solar Energy (TN) Pnvale Lirnited and ReNew Wind Energy (MP Two) Private Limited issued 14,198,000, 0 0601%» compulsorily convertible preference shares (CCPS) in FY 20i4-15,
ReNew Wind Energy (MP Two) Private Eimited znd ReNew Wind Energy (Shivpur) Private Limited issued 8,906,000; 0 0001% CCP$ in FY 2015-16 and ReNew Wind Enezgy (Shivpur) Private
Limited issued 3,810,000, 0 0001%: CCPS in FY 2016-17 of INR 10 each fully paid-up &t & premium of INR 90 per share CCPS cary non cumulative dividend at 0 G001%s f declarsd, the
Restricted Group entities will pay dividends in Indian nupees The dividend proposed by the Board of Directors of the respective Company is subject to the approval of the sharehotders in the ensuing
Annual General Meeting,

CCPS do not carry voting rights and ate freely transferable CCPS would he compulsorily converted into Equity Shares of the respective Company forming part of the Restricted Group at the price of’
INR 00 (Rupees Hundred) per share in the ratio of 1 equity shares [ preference shares

In the event of Liquidation of a Company forming part of the Restricted Group, the holders of CCPS shall be paid 1 times the face value of CCPS and such dvidend in arear, if any, declared and
remained unpeid The said preference shares shall have right to participate in surplus assets & profits on w inding up, which may remain after the entire capital (both equity share capital and preference
share capital} has been repaid, to the extent of Rs 90 per preference share
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14E

1L001% compulsorily convertible preference shares (face value Rs 100 each) {CCPS)

Duiing the Financial Year 2015-16, the Restricted Group entities issued 2,519,043, 0 000t°> compulsorily convertible preference shares (CCPS) of INR 100 each fully paid up CCPS cany non-
cumulanve dividend (@ 0 0001° per annum If declared, the Restricted Group entities will pay dividends in Indian nipees

CCPS do not carty voting rights CCPS are compulsotily convertible into equity shares on Mandatory Conversion Date i e July 2, 2635 at the ratio of | equity share | preference share CCPS may
also get converted inte equity shares of the respective Company at any time at the option of the holder, at the dste determined by the holder of the CCPS before the Mandatory Conversion Dale

Equity component of compuisorily convertible debentures {CChs)

11% Compulsorily convertible debentures (CCDs) of INR 120 exch Number of debentures Tolal proceeds Linbility component Eqnity
{refer note ) component*

As at 1 April 2023 1,489,180 179 192 79
Accretion during the year - N 15 .
Interest payment to CCD holder . - (L) -
As at 31 March 2024 1,489,180 179 206 79
Accretion during the vear g = i4 -
interest payment to CCD helder - o 0) -
As at 31 March 2025 1,489,180 179 220 79

Terms of conversion of CCDs
CCDs are compulserily convertible into equity shares at the end of swenty years from the date of issue, in accordance with the terms of the Joint Venture Agreement at conversion ratio of 1 edquity
shares 1 compulsorily convertible debentures (CCDs)

CCD carry &n icterest coupon rate of 11° per annum with moratorium of 18 months from the date of issue CCDs do not CATY any voting rights

{*Adjusted for deferred tax at inception)

Equity component of preference shares:

0.6001%% redecmable nen cumulative preference shares (RNCPS) of INR Liability component Exquity

10 each (including share premium of INR 90 each) Number of sharcs  Total proceeds (refer noie ) component*

As at I April 2023 18,770,307 1,877 786 1,407
Accretion during the year - 5 96 -
As at 31 March 2024 18,770,307 1,877 881 1,407
Aceretion dunng the year - R 107 -
As at 31 March 2025 18,770,307 1,877 988 1,407
Terms/rights attached to preference shares

0.0001% redeemable non cumulative preference shares (RNCPS)

ReNew Wind Energy (Kamataka) Private Limited which (s a part of the Restricied Group issued 7,000,000 0 001°5 redeemable non cumulative preference shares (RNCPS) in FY 2012-13, 419,187
redeemable ron cumulative preference shares {RNCPS) in FY 2014-15, 2,800,620 redeemable nen cumulative preference shares (BNCPS}in FY 2015-1¢ and 8,550,500 redesmable non cumulative

preference shargs (RNCPS) in FY 2916-17 of INR 10 gach fully paid-up at a premium of INR. 90 per share RNCPS camy non cumulative dividend (@ 6 001° If declared, the Restrigted Group
entities will pay dividends in Indian rupees The dividend propased by the Board of Directors of the respective Company forming part of the Restricted Group is subject to the approval of the
shareholders in the ensuing Annual General Meeting

RNCPS do pot carry voting rights and sre fully teansferable The RNCPS shall be redesned at INR 100 per share at the end of 15th year from the date of 1ssue 1 e 4,000,900 preference shares in
October 2027, 3,000,000 preference shares in March 2028, 419,187 preference shares in June 2029, 2,717,120 preference shares in August 2030, 15,000 prelerence shares in January 2011, 68,500
preference shares in March 2031 and 8,550,500 preference shares in March 2035 or such oiber extended term as may be determined by the Board of the Tespective Company in one or more tranches

In the event of Liquidation of a Company forming part of the Resiricted Group, the RNCPS holders shall be entitled to teceive an amount that is equal ta the face velug of RNCPS The RNCPS
bolders shall also have right to participate in surplus assets & funds of the respective € ompany available for distribution to holders of RNCPS and equity shares based on the numbers of equily shares
held by each shareholder, which may remain after the entire capital (hoth equity share capital and preference share capital} has been fepaid, to the extent of INR 90 per preference share

(*Adjusted for defesred 1ax at inception)

Shares held by the Holding Company

As at 31 March 2025 As nf 31 March 2024

Number of shares Amount Number of shares Amount
Renew Private Limited "
Equity shares of INR 10 each 26,829,126 268 26,829,126 268
0 0001%5 redeemable non cumylative preference shares of INR 10 each 18,770,307 188 18,770,207 188
0000122 compidsorily convertible preference shares of INR 10 each 17,514,000 175 17,514,000 i75
ReNew Solar Power Private Limited*
Equity shares of INR 10 each 8,362,941 84 8,362,941 84
0 000120 compulsorily convertible preference shares of TNR 10 each 9,400,006 94 ©,400,000 94
000016 compulsorily convertible preference shares of INR 100 each 2,519,043 25 2,515,043 25

*for details of relationship with the respesiive endties of the Restricted Group refer note 31




Restricted Group
Notes to Special Purpose Combined Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless othenmse stated )

14F  Shares held by the other subsidiaries of the parent cempany of the Company

4G

148

5

JE7.N

15B

15C

As at 31 March 2025

As at 31 March 2024

Number of shares Amount

Number of shares Amount

ReNew Wind Energy (Karnataka Five) Private Limited, fellow subsidiary of the ReNew

‘Wind Energy (Karnataka) Private Limited
Equity shares of INR 10 each

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

Equity shares of INR 10 each
ReNew Solar Power Private Litited*
ReNew Private Limited*

0.0001% redecmable non cumulative preference shares of INR 10 each

ReNew Private Eimited*

0.0001% compulsorily convertible preference shares of INR 10 each

ReNew Solar Power Private Limited*
ReNew Private Limited*

0.0001% compulsorily convertible preference shares of INR 100 ench

ReNew Solar Power Private Limited*

100 o

As at 31 March 2025

100 0

As st 3t March 2024

*for details of relationship with the respective entities of the Restricted Group refer note 31

Aggregate number of Bonus shares issued during the period of five years i

preceeding the reporting dnte

Equity shares of INR 16 each**

** Equity shares alloted as fully pard bonus shares by capitalisation of seurities premium

As per the records of the entities forming part of the Resiricted Giroup,

Other equity

Securitics premium
As at1 April 2023
As at 31 March 2024
As at 31 March 2025

Debenture redemption reserve

Asat | April 2023

Amount transferred from sorplus balance in retained earmings
As at 31 March 2024

Atnount transferred from surplus balance in retained carnings
As at 31 March 2025

Nature and purpose

Securities premium is used to record the premium on issue of shares The amount can

Companies Act, 2013

Retained earnings

As at 1 April 2023

Profit for the year

Amount transferred from surplizs balance in retsined earnings
As at 31 March 2024

Profit for the year

Amount transferred from surplus balance in retained carnings
As at 31 March 2025

Number % Holding Number * Helding

8,362,941 2373% 8,362,941 21 73%

26,829,126 76 13% 26,829,126 76 13%

18,770,307 100 00% 18,770,307 10600%

9,400,000 34 039, 9,400,000 34939,

17,514,000 65 07% 17,514,000 0507%

2.519,043 100 005 2,519,043 100 008

diately As at 31 March 2025 As at 31 March 2024

Nomber Amount Number Amount

650,000 7 650,006 7

including its reggister of shareholders/members the shove shareholding represents both legal and beneficial ownerships of shares

Ll

be utilised only for limited purposes such as issusnce of bonus shares etc in accordance with the provisions of the
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Restricted Group
Notes to Special Furpose Combined Fi il Star for the year ended 31 March 2025
{Amovns m INR millions, unless ofherwise stated)

17

2

&

2

Leng-Term Provisions

Provision for decommssiening costs
Total

As at 1 April 2023

Adjustment dunng the vear (refer note 4)*

Unwinding of discount and changes in discount rate {refer note 2Ry
As at 1 April 2024

Adjustment dunnp the vear {refer nole 2¥*

Ubwindmg of discount and changes i disceunt rate (refer note 28)
As at 31 March 2025

*Adrustrent durng the vear pertauns (o repssessment of asset retirement obligation adjusted i plant and equipment,

Lease liabilities

Non-corrent
Lease habilsties {refer note 29)

Current
Lease habiihes (refer note 29)
Teotal

Other non-current financial liabilities

Provision for operalion and mantenance equalisation
Total

Short term borrowings

Current malunities of long term borowings
Loan from related party (unsecured) (reler noze 313
Tatal

Loan from related party (unsecured)
Unsecared loan [rona related party 1s repayable on demand and carrees interest at 9 50% per annum (March 2024 8 00% per annpm)

Trade payabies

Current

Quesianding dues to micro enterprises and small enlerprises

Ouisianding dues of creditors other thas eecro entespnises and small enterpnses
Total

As at Agal
31 March 2025 31 March 2024
308 912
808 212
Provisin for
Decommissioning costs
£.622
(800)
96
m
{169)
65
508
—————
As at Asat
31 March 2025 31 March 3024
1] 1
[ 1
il U
L] ]
As at Aszat
31 March 2025 31 March 2024
- 68
N 48
As at Asgt
31 March 2025 31 Marci 2024
2,244 2.229
1 5,000
2,245 75249
As at At
31 March 2925 31 March 2024
1 [
14056 368
1057 368




Restricted Group

Notes to Special Purpose Combined Financial Statements for the year ended 31 March 2025

(Amounis m ENR milizons, unless othernise stated)

22 Other current finaneial liabilities

Financial liabilities at amortised cost

Others

Intesest acorued but not due on borrowings
Interest acerued but not due on debentures
Capual creditors

Provision for op and mai 3]

Other payables
Total

23 Other current Liabilities

Qther pavahles

TDS payable

WOT pavahle

ST pavahle
Advance from customers
Total

_________ wemeremeen e ——Thus space has been left blank

As at A at
31 March 2025 31 Mard: 2024
351 358
i 205
120 164
- 46
2 -
1,283 70
As at Asat
31 March 2025 31 Marth 2024
10 121
Lt] 1]
a4 1
1 0
15 122
——




Restricted Group

Notes to Special Purpose Combined Financial Statements for the year ended 31 March 2025

(Amounts 1 INR millions, unless otherwise stated)

24 Revenue

Sale of power

Sale from engineering, procurement and construction service
Income from sale of renewable energy certificates

Total

For the year ended
31 March 2025

For the year ended
31 Marh 2024

The Company during the year recognised impairment losses on receivables ansmg from contracts with customers amounting to INR 27 (31 March 2024: INR 6).

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

¢)There are no other materiat differences between the contracted price and revenue from contracts with customers.

15 Other income

2

=3

26

Interest income
- on fixed deposit with banks
- on loan to related parties (refer note 31 and 7)
- meome tax refund
- on loan to subsidiaries - Optionally convertible redeemable preference shares
Govermment grant
- gemeration based incentive

Profit on sale of property, plant & equipments
Income from sale of carbon credit

Insurance claim

Unwinding of financial assets

Fair value change of mutal find (including sealised gain)
Miscellaneous income

Provisions written back

Total

Cost of goods sold

Cost of of goods sold
Total

Other expenses

Legal and professional fees
Corporate social responsibility
Travelling and comrveyance
Rent

Printing and stationery
Meanagement shared services
Rates and taxes

Payment to auditors {refer details below)*

Insurance

Operation and maintenance

Repair and maintenance

- plant and machinery

Loss on sale of property plant & equipment and Capital work in progress written off (net)
Security charges

Communication costs

Bidding Expenses

tmpaimment allowance for financial assets

Impairment of Carbon Credit
Polincal Donation *
Miscellaneons expenses

5,044 5,430
112 (0}
i5 27
5,171 $,457
For the year ended For the year ended

31 March 2025

31 March 2024

79 82
1,678 1,453
0 9
350 -
165 209
0 -
17 54
123 84
13 23
- 7
8 7
253 18
2,686 1,946
For the year ended For the year ended
31 March 2025 31 March 2024
112 -
112 -
For the year ended For the year ended
31 March 2025 31 March 2024
11 8
18 23
5 6
0 [
0 [H
66 62
64 53
3 4
51 3
749 629
8 29
0 4
2 2
4 2
o R
151 [
13 96
87 89
L 6
1,241 1,081




Restricted Group
Notes to Special Purpose Combined Financial Statemen s for the year ended 31 March 2025

(Amounts in INR millions, wnless otherwise stated)

*Payment to Auditors For the year ended For the year ended
31 March 2025 31 March 2024

Ag aunditor:

Aundit fee 3 4

in other capacity:

Certification fees 0 0

Reimbursement of expenses 0 0
3 4

# During the year, the company has contribirted INR 87 {31 March 2024 - INR 89) to Bhartiya Janta Party.

27 Depreciation & amortisation expense F:rl' m‘u;élirzg';:ed F;; ;\ljiilﬁr?.;;jw
Depreciation of property, plant & equipment {refer note 4) 944 957
Amortisation of intangible assets (refer note 5) 0 [\
Depreciation of right of use assets (refer note 5A) 1 1
Total 945 958

28 Finance costs For the year ended For the year ended
31 March 2025 3 March 2024
Interest expense on
- loan from related party (refer nate 31 and 20) 183 336
- on working capital demand loan N 50
- debentures 4,327 4,054
- liability companent of compulsorily converiible debentures 14 15
- linbility component of redecrable non-cumulative preference shares 107 96
- Interest on lease land i} 0
- Others 1 0
Bank charges 1 1
Unwinding of discount on provisions 65 90
Total 4,698 4,642

Modification of contractual cash flows

The Ministry of Power vide Gazette Notification dated June 3, 2022, notified “The Eleciricity (Late Payment Surcharge and Related Matters) Rules, 2022" (LPS rules) These pules provide a

mechanism for setlement of outstanding dues of Generating Companies, Inter-State Transmission Licensees and Electricity Trading Licensees.

The entities forming part of the restricted Group's customers availing this scheme shall pay the outstanding receivables due to the Group in equated monthly instalments without mterest.
Accordingly, the entitics forming part of the restricted Group has recorded the modification in terms of the contract and the resultant foss primarily due to the extended interest free credit

period has been recogmsed as a finance cost in the statement of profit or loss.

Unwinding income on these trade receivables of INR. 13 is recognised under Other inceme

Trade receivables outstanding of INR 1,490 as of March 31, 2023 ("Y' INR 1404) , from customers opting for EMI pursuant to LPS Rules, which are not due within the next twelve months

from the end of the reportmg date, are disclosed as non-current.

This space has been left blank intentic Iy




Restricted Group
Notes to Special Purpose Combined Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

29 Leases
The entities forming part of the Restricted Group has entered into leases for its offices and leasehold Jands. These leases generally have lease terms of 5 to
35 years.
The entities forming part of the Restricted Group also has certain leases of regional offices and office equipment with lease terms of 12 months o less and
lease of office equipments with low value. The (roup applies the “short-term lease” and “lease of low-value assets” recognition exemptions for these leases.

The weighted average incremental borrowing rate applied to lease liabilities recognised in the balance sheet at the date of initial application is 10.40%5.

Set out below are the catrying amounts of lease liabilities and the movements

Particulars Amount

Asat 1 April 2023
Accretion of interest

Balance as on 31 March 2024
Accretion of interest

==

Batance as on 31 March 2025

a) There are no restrictions or covenants impased by leases.,

b) Refer note 26 for rental expense recorded for short-term leases and low value leases For the year ended 31 March 2025 and 31 March 2024,
c) There are no amounts payable toward variable lease expense recognised For the year ended 31 March 2025 and 31 March 2024,

d) The maturity analysis of lease liabilities are disclosed in note 36.

¢} There are no leases which have not yet commenced to which the lessee is comtitted (if any).

f) The effective interest rate for lease liahilities is 9.30% (March 31, 2024: 9.30%3).

This space has been left blak intentionally




Restricted Group
Nates to Special Purpose Ci 1 Financial St;
(Amcunts m INR millions, unlcss otherwise stated)

30 Exrnings per share (EPS)

The Specal Purpose Combwed Finaneil Statements do not represent ogal entits stracture and are 4 wpregated for a specific purpose Accordingh

disclosed
31 Related Party Disclosures

a} Nares of related parties and refated party relationship

The names of relaicd parties where control exists and/or with whon teansactions have taken place durng the year and

1. Holding Company ;

for the year ended 31 March 2025

Earmings Per Share (EPS) on aggregated humber of sharcs has ot been

on of el

p as.

dentified by the

Name of entity

Holding Company

[

ReNew Wind Erergy (Kamataka) Private Lomited
ReNew Wind Encrgy (MP Two) Private Linted
ReNew Wind Energs. (Rajkot) Private Limsted
ReNew Wind Encegy {Shivpur) Private Lumted
ReNew Wind Energy (Weltun) Private Lunited
ReNew Solar Energy (TN} Povate Limsted

ReNew Solar Encrgy (hamataka) Private Linised

ReNew Green Energy Solutions Prvate Limted
ReNew Provate Lised

ReNew Private Lruted

ReNew Privage Einuted

RelNew Private Limnted

ReNew Solar Power Private Limied*

ReNew Solar Power Private Limited*

*ReNew Solar Power Private Lonated 15 6 100% subsidiary of ReNew Privaze Lumted

1. Ultimate Holding Company
ReNew Energy Global Ple

111, Key mansgement personnel {(KMPs) :

Mr Sumant Sioha, Chief Excoutive Officer of ReNew Private Limited

b) Details of transactions with holding Company:

Particulars ReNew Private Limited ReNew Green Energy Solutions Private Limited ReNew Solar Power Private Limited
For the year ended For the year ended Fur the year ended For the year ended For the year ended For the year ended
31 March 2023 31 March 2024 31 March 2025 31 March 2024 31 March 2025 31 Mgreh 2024

Unsecured loan given to related party 789 5,380 - - - -
Unsecured loan repaid by related party 19912 2,130 - - - E
Unseeured Ioan received 123 L8le - - - d
Unsecured foan tepaud 5,025 - - - 117 S
Fxponsc mewrred on behalf of the company 34 19 - - - 0)
Expenses weurred on behalf of the holdng company B [ - g -| -
Purchase of seniges*® 44 34 21 12 1 13
Interest mngome on anscoured foan 621 1,322 - - - d
Inierest expense on d Joan 178 326 - - 5 9

* Purchase of services melude provasion durmg the previows year

<) Details of outstanding balances with holding Company:
Particulars ReNew Private Limited ReNew Green Energy Solutions Private Limited ReNew Solar Power Private Limited
As at 31 March 2025 | As gt 31 March 2024 | Asat 31 March 2025 | Agat 3t March 2024 | As at 31 March 2025 Ag at 31 March 2024
Unsecured loan pavable - 4502 - - 1 118
Unseeured loan secervable 3 19124 o E = h
Trade pavables* 305 180 32 2 54 i34
Capital credutor g 1 b . M 0,
Interest icome accrued on vesceured lpan 739 1,169 - = = N
Interest expense accrued on unsceured loan 304 313 - - 44, 42
Recoverable from related parties 1 | - - 1] -
* Trade payables include provision dusing the previous vear
i) Details of transactions with fellow subsidiaries:
B For the year ended For the year ended
i 31 March 2025 31 March 2004
Unsecured loan given to related party 20,188 E
Unsecured loan repard by related party 441% -
[nterest mcome on ux | lean given 1,058 131
Expense icutred by tellow subskhary on behalf'ol the company i 20
Expense incarred on behalf of fellow subsidiary 2 [}
Carbon Credit Sales 0 63
Congsumable Purchases 112 118]
|Operanon & manisnance® 9 189]
Investment 10 @ 0001%% Prefe sharcs 350 4,370
Consumables Sales [1F] 58

Intetest income on Preference sharcs

35




Restricted Group
Notes to Speciak Purpose Combined Financial Statements for the year ended 31 March 2025
{Amounts i INR raliions, unlcss otherwiss stated)

€) Details of outsianding balances with fellow subsidiaries:

i For the year ended For the year ended
Particulars 31 March 2025 31 March 2024
Trade payable? “ 470 303
Capnal creddor 12 32
Recoversble from reluted partics 61l 613
Interest Income acerued on unsecured loan given [ 1,345

Investment an U DO Preference shares (refer Note ) 4720 4,370

) lozn given ) 17.400] 1,630
Caputal advance =

Advance from Customer
Trade Recervable
* Trade pavable include provision INR 63 ( 31 March 2024 INR 12)

fi G of Key B

& iom o the kev d persomnel 1s paud by the Holding Company and fellow subsidiery (ReNew Solar Power Private Lamited) and 18 allocated berwaen the respeetive entrties part of the Restricted Group as
management shared services and is not separately wlentifiable

personmel

g)  All the loans are covered by corporate guarantec of ReNew Prvate Limited, Holding Company




Restricted Group
Nutes in Special Purpose Combined Financial Statements for the year ended 31 March 2025
(Armnouns m INR mllions, wnless otherwse stated)

32 Scgment Information
The managirg director of ReNew Power Private Limtied takes decisions i respect of allocation of resources and usscsses the perfrmance basis the reparts/ miormation provided by fumetional beads and 15 thus considered to be the Clael Cpsog Decision
Maker (CODMY
The K d Group dagcl segment ma = wtent with meraa] reporing lo group's Managimg Dhroetor Tho cpitres formung part of the Hestnicted Crop have sepments based on type of businoss aperations Tha ropansle segunits of
Restuwteal Linup ey Ind AS aro Wind Power and 5 v whach prod v relato to and salc of cl oo petvities. The Reairictsd Group catities doss wiot apersic m more Lhan one geographecal segmen The Resincled
Group discloses 1 the segment mnformation operating profil comparable operatmg prolit amd comparablo EBITDA

No (Iperating segment has becn aggregated (o form the above reportable operatng segmenis Further, total asscts axd hatalities bulzaces for each reportable segment are not resiewed by or provided 1o CODM

For ihe year ended 31 Mareh 2025 For ihe year ended 31 March 2024
Wind Power Solar Power Total ‘Wind Power Saluy Power Tetal

Bale ol power and sale of ronewablo cpergy coruficates 3816 1,355 5171 4,161 1,297 5457
Hevenues from operations 3316 §355 5171 4,561 1,297 457
Onler Lncome 1601 1,083 2086 874 1072 1,946
Yotal income A1 2,438 7,857 2,035 2,36% 7403
Joss Cost of mw materml and conms 1| - 11z 112 - - -
Tess (ther expenses 1080 161 1341 842 2% 181
Eaming befure interest, tax, depreciation and amortization (ERITDA) 4,33 2,165 6,504 4,153 2,134 6322
1221 Deprecishion & amortsation expense 945 258
T.ca3, [snance cost 4608 4642
Profit before inx &6l 722
The Revermes fom three major customers amousts to INR 4 010131 March 2024 three customars INR 4,263} much of wluch contriberes more tian 10% of the total mvome of the Group Ol of these, Tevenues fom Wind Scement smodnts b (- 1768 (31

March 2024 [INR 2,970) and Solar Segment amounts to INR 1.242 (31 March 20124 INR 1.29%)

33 Commi abilitics and !
(iv the extent pot provided for}

(Ip Conttngent Labllities
The entsties formatg ynt of the Restricied Ciroup bave (ollowing contingent Ltk

VAT GST. service tax, entry tax matlers
Incore tax disallowances/demande under Iitigation

* Based on ovaluabions of the matters and Tegal view, the Company beheves that 14 bas sirong meTits £ 105 favout Acoordirgly, no frovision 18 considersd at (s slage

{ii) Commifments
Estimated amount of contracis remaining to b¢ executed on capital account and not provided for
At 31 March 2025, tha enutwss forming part of the Restnicted Croup have no capuizl comemtment (et of advanses) (31 Merch 2624 INR MNuly

Guaraniees
The entities (ormmg part of Restricted Croup have obtawned guamm.e:a from finaocwl msknutions 89 o part of the bidding process for establsking rencwable projects. Further the ennibes forreng part of Rastncted Giroup 155ues tmevorabie prformmrco bank
wn relaton Lo its towrds i bie power rojeets plents a5 required by the PPA and such outstanding guaruniees are INR % 0a gt 31 March 2025 (31 March 2024 INR )

The terms of e FPAs provade [or the dehvery of a rmmim quanium of clectnieity at fixed price

e Thus space has boen e blank intentionally—-————
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Notes to Special Purpose Combined Financial Statem ents for the year ended 31 March 2025
(Amounts 1n INR millions, unless otherwise stated)

34 Fair values

5

Set out below, 1s a corparison by class of the carrymg amounts and far value of the financial mstruments of the entities forming part of the Restricted Group
31 March 2025 31 March 2024
Corrvipg value Fgir value Carrving valne Fair value

Financial assets
Measured at amortised cost

Bank deposits with remarning maturity for more than twelve months E - 0 Y]
Investments-ton current (Unquoted Preference Shares) 4,720 4,790 - -
Trade recervables 1,198 1,198 1,648 1,648
Trade recervables- non current 1,490 1,490 1,404 1,404
Cash and cash equivalent 427 427 435 435
Bank balances other than cash and cash equivalent 200 206 524 52
Loans- current 17,400 17,400 26,754 20,754
Other financial assets 3,165 3,169 3,261 1,261
Measured at FVTPL

Investments-current, unquoted mutual funds H] o 0 a
Investments-non current ( unquoted Preference Shares) N - 4,170 4,370
Financial liabilities

Measured at amortised cost

Compulsenty Convertible Debentures (unsecured) 220 220 206 266
Lease l:abilities [H] il 1 1
Nen Convertible Debentures 13,394 32,879 34,562 33,583
Laability component of preference shares {secured) 988 988 821 881
Other non-current financaal liabulities - - 68 68
Short-term borrowings 1 1 5,020 5,020
Trade payables 1,057 1.057 HoB 868
Other current financial habiliies 1,283 1283 70 710
The management of the entities forming part of the Restricted Group assessed that cash and cash equivalents, bank balanges other than cash and cash equivalent, trade receivables, loans- corent, shorte

term borrowangs, trade payables, other current financials habilities and other current financial assets approwamnate thewr carryimg amounts largely due 10 the short-term maturities of these instruments

The following methods end assumptions were used to estimate the falr valres:

The: fair values of the entities formung part of the Restricted Group’s Non Convertible Debentures mcluding current matartties are deterrmuned by using Discounted Cash Flow (DCF) method using
discount rate that reflects the 1ssuer’s borrowing rate as at the end of the reporting period. They are classified as level 3 farr values in the fair value hierarchy due 16 the inclusion of unobserable nputs
including own credit eisk The own non-performance nsk as at 31 March 2025 was nssessed to be msignificant

The fair value of unquoted mstruments, such as Dability compenent of compulsonly convertible debentures and Liability component of preference shares are estimated by discounting future cash flows
using effective interest rate, credit nsk and remaining matuety

I The fair values of the entities fornung part of the Restricted Groap’s leng term borrawangs and long term investment 1n preferance shares are determined by using Discounted Cash Flow {DCF)

method using prevailing market rate of interest ag at the end of the reporting period. They are classified as level 3 fair values i the fair value fuerarchy due to the inclusion of unobservable nputs
including counterparty credrt nsk

Fair value hierarchy

The entrties formung part of the Restricted Group categorize assets and labilities measured at fair value mto one of three levels depending on the ability 10 observe nputs emplaved n ther
measuremment which are described as follows

1) Level | - riputs are quoted psices (unadjusted) m active markets for identical assets o liebilines

1) Level 2 - Inpuls are mputs that are observable, exther directly or mdirectly, other than quoted prices mcluded within level 1 for the asset or Tiabiligy

u1) Level 3 - loputs are unobservable inputs for the asset or hability reflecting sigmficant modifications to observable related market data or Restricted Croup's assumptians about pricing by market
partecipants

The fellowng table provides the fair value measurement hierarchy of the assets and lakntittes of the entities forming part of the Restricted Group -

Quantitative disclosurcs fair value measurement hierarchy for assetsfAiabilities as at period end:

31 March 2025 31 March 2024
Level of fair Carrying value Fair value Carrying value Fair value
value
measurement
Financial assets measured at FYTPL
Investments-current, unquoted mutual funds Level 2 0 0 0 G
Investments-non current {unquoted Optionally Convertible - - 4,370 4370
Redeemable Preference Shares (OCRPS))
Total [ [ 4,370 4370
Particulars Fair value hierarchy Valuation technique Inputs used
Measured at fair value through Profit and Loss
Investments-current, unquoted mutual funds Lexel 2 Market Price Net Assets Value
Investments - non current, (unquoted Optionally Convertible Redeemable o R\VA A g Market value techmiques | Forward foreign currency exchane rates, mierest rates 1
Preference Shares (OCRPS)) A Q /-'—-\4\ o discount future cash fiows
=" ‘?-
2 (Newpeus) =
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36 Fi ial Risk M bjectives and policies
The Restocted Group's pnceipal financial hablites ompnse loans and borrowings, trade payables and other Gnancial habilies
The mawn purpose of these financial hakilines 1s 1o finance the Restneted Group's operations end to supporl 115 operatigns The Restricted Group's inancial assets include loans, rade and other recersabls, and cash
and cash equivalents and olber financaal assets

The Restmieled Group is exposed (o market nsk, credit nsk and hquichts nsk The Restngted Creup's setor oversees the it of thess nsks The Restncted Group's senior masement is
supperted by a vanous sub commitess that advises on financial nsks and the appropnate financial nsk governance framework Fos the Restrecied ( ioup These commutiees provides assurance 1o the Restrcied Group's
senior management that the Resmcied Greup's Gnancial tigk actmwties are governed by appropnate policses end procedure and thar finsncial nsks are tdentified, measured and managed n accerdesc: with the
Restncted Group's pelicies and nsk ohjectives The Board of Directors reviews and agrees pohcies for managing each nsk, which are summansed us below

Market Risk

Market nisk is the risk that the Restncled Group's assets and liabiitties wall be exposed 1o dyc to a change m market prices that desermme the valuation of these financial mstruments Market nsk compnss 3 tvpes of
nsk nterest rate nsk, currency nisk and ather prce nsk such as equity pnce nsk and commodity sk Financtal nstraments affected by market nsi include loans and bortowngs, depasits and dens aine financial
iRSiTuments

The sensttivity analyses o the following sections relate ta the positon o5 at 31 March 2025 The sensiltvily analyses have been prepared on the basis that the amount of net debt, the ratio of fixed o Tloaimg mierest
rates of the debt and dersvanves and the proporaon of fnancial mstruments in foreign currencies are all constant and on the basis of hedge desuymations 1n place as a1 31 March 2023

Interest rate Risk:
Interest rate nisk 15 the nsk that the fur velue of fusture cash fiows of 2 finaneial mstrument wall Nuctuate because of changes in market interest rates The entings formung part of the Restrcted Group have lised mterest
beanng external borrowangs and hence not exposed to interest mte nsks

Foreign Currency Risk:

Foreign Currency nsk 1s the nsk that the fwr value or fulurs cash flows of an exposure will fluctuste because of changes in foreign exchange rates The entities [ormunyg part of the Restricted Group do ot have any
Toreign currency exposures as on 31 March 2025 and 31 March 2024 In case of loreign currency exposures, the enhpies forming pan of the Restncted Group monttor that the hedges do nat exceed the inderlymg
lovergn currency exposure The entihies formmg part of the Resticted Group do not undertake any speculaive ansachons

Credit Risk

Credit nsk from balances with banks 1s managed by treasury department of the enunes formuny part of the Restricted Group. Investients, m the form of fixed deposits, loans and other investmente, of urple fnds are
made only with banks and group compamies and within credit lirmts assigmed to each counterparty Counterparly czedit lumits are reviewed on on anaual basis by the entities formng part of the Restrcled Group, and
mav be updated throughout the vear subject to approval of respechive enlities (imance comnutiee The limuts are set 16 minimze the o ol nsks and therefore mutigate financial foss through costerparty's
potennal farlure to make payments.

Further the entities forming part of the Restrrcted Group sought to reduce counterpartv credit nsk under our long-torm contracts m part by enkenng o power sales contracts with utiltes ar other customes of strong
credit qualy and we monitor thetr eredit quahitv on an on gomg basis
The maxumum cradit exposirs to credit sk for the components of the balance sheet at 31 March 2025 and 3t March 2024 13 the camving smount ol all the financial assets

Trade Receivables
Customer credit nisk 18 managed basis estabhshed policies of the enties [ g part of the Restreted Group, procedures and controls relating to customer credit nsk O 4 reenables
are regularly momlored The entibes fomung part of the Restacted Group do not hold collateral as secunity

The enunes formng part of the Restncted Group have siate uihties/government entities as 1's customers with Ingh credil worlhmess, therefore, the enhhes formung part of the Restricied Group do nol see any nsk
related to credt. The credit quahity of the customers other than slate utilihies/goverament entities 1s #valuated based on their credit raungs and other pubhicly available data,

Financial instruments and ¢redit risk

Credit ngk from balances with banks 15 managed by group's treasury depariment. Investments, in the fostn of fixed deposits, of surplus funds are made ondy with banks and within credt Limt assyned to each
counterparty Counterparty credit itruts are reviewed on an gnnual basis by the respective enlity formung part of the Resiniced Group, and moy be updated throughout the ear subject lo approval of groug's finance
committee The hmmuts are set to mumimze the concentraon of nsks and therefore mitigate Gnancial loss through counterpariy's patential fajure 10 make payvments

e e —— . This space has been Jeft blank
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Liquidity Risk

Liquidity risk 15 the nsk that the entities forming part of the the Restricted Group
anether financial asset The approach of the entitigs forming part of the Restrscted Group to manage hquidity
respective habilities when they are due, under both normal and stressed conditions, without incurrimg unacceptable losses or risk damage to their reputanon

wall encounter 1n meeting the obhgations associated with ts financial liabilitics ehat are settled by delvening cash or
18 10 ensure , as far as possible, that these wilk have sufficient Liquidity to meet therr

The entities formmg part of the Restricted Group assessed the concentration of risk with respect to refinancing its debt and concluded 1t 1o be low The entilies forming part of the Restricted Group have

aceess to 2 sufficient vaniety of sources of funding and debt maturing within 12 months can be rolled over with existing lenders

The eatities formmng part of the Restricted Group rely mainly on long-term debt obhgations to fund their construction activities

Ta the extent available at acceptable terms, utthzed non-rerourse debt 1o

fund a sigmficant portion of the capital expenditores and investments required 1o construct and acquire our wind power plants and related assets. Qur non-recourse financing 13 designedto hmit cross
default nisk to the Parent Company or other subs:diaries and affilates Our aon-recourse long-term debt is a combination of fixed and variable nterest rate mstruments Extemal commercal borrowings
which are at varable rate 15 fixed through the use of cross currency mterest rate swaps In addition, the debt is typically denommnated 1n the currency that maiches the currency of the reverue expecled to
be generated from the benefiting project, thereby reducing currency nsk In certain cases, the currency 1s matched through the use of derrvative instruments The mayortty of non-recourse debt 1s funded

by banks and financial mstitutions, with debt capacity supptemented by unsecured loan from related party

The table below summanzes the matunty profile of financia! habilities of Restricled Group based on contractual undiscounted payments

Period ended 31 March 2025 On demand Less than 3 months 3 to 12 months 1to5 years More than 5 years Total
Borrowings

Compulscnily convertible debentures N 120 15 79 103 316
Redecmable non cumulative preference shares - - & 742 1,135 1,877
Non Convertible Debentures (secured) - - - 31,87 . 31,876
Short term horrowings

Loans from related party 1 - - - - i
Lease Liabilities - - it 0 [ 0
Other financial liabilities

Current matunities of long term borrowings™ - 439 3,555 - - 3,994
Interest accaed but not due on borrawingzs 351 - - - - 351
Interest accrued but not due on debentures - 810 - - - 810
Capital Creditors - 120 - - - 120
Trade payable

Trade payable 1,056 - - = 1,058
* Includmy fture interest payments

The entitics formung part of the Restricted Group expect ltabilites with current maturities to be
oppertunistic refinancing activity or sorne combmation thercof.

repaud from et cash provided by operating activities of the entity 1o which the debt relates or through

Year ended 31 March 2024 On demand Less than 3 months 3 t0 12 months 1 te Syears More than 5 years Tatal
Borrowings

Compulsonly convertible debentures - 109 15 79 123 317

Redeemable non cumulative preference shares - - - 700 1,177 1.877|
Non Convertible Debentures {(secured) - - S 32,183 - 32,383
Short term borrowings

Loans from related party 5,020 - - - - 5,020
Lease habilines E - a 0 0 a
Other financial liabilities

Current maturities of long term borrowings* - 473 3,643 s = 4,116
Interest acerued but not due on borrowings 355 - - - 355
Interest accrued but not due on debentures - 205 - - - 205
Capatal Creditors 33 131 - - - 164
Trade payahle

Trade payable 6f7 251 - - - 368

* Including future 1nterest payments

mromrvemmme—————nve-—Ts space has been left blank tmtentionally
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37 Capital management

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

The entities forming part of the the Restricted Group manage their capital struciure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants.

To maintain or adjust the capital structure, respective entities forming part of the Restricted Group may adjust the dividend payment to shareholders, return capital to
sharehelders or 1ssue new shares The respective entities forming part of the Restricted Group monitor capital using a gearing ratio, which 1s net debt divided by total
capital plus net debt. The respective entities forming part of the Restricted Group includes within net debt, interest bearing loans and borrowings, trade and other
payables, less cash and short-term deposits

The policy of the respective entities forming part of the Restricted Group is to keep the geanng ratio to 31 during the construction phase and aim (o enthance it to 4;1
post the construction phase. This is in line with industry rate, In the construction phase the entities forming part of Restricted Group manages the ratio at 3 | through
internal funding,

In order to achieve this overall objective, the capital management by the respeciive entities forming part of the Resiricted Group, amongst other things, aims 10 ensure
that they meet financial covenants attached to the inferest-bearing loans and borrowings that define capital structure requirements. There have been no breaches in the
financial covenants of any interest-bearing foans and borrowing in the current year.

No changes were made 1n the objectives, policies or processes for managing capital during the year ended 31 March 2025

Thas space has been left blank intentionally
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Signi ting fod estimates and assumptions
The preparation of Comhined financial statements requires management 1» make Judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and habihues and the
accompanving disciosures Uncenammn aboul these assumplions and esumates eould result i ouleomes tha regute 4 matenat adjusiment 1o the carymg amount of assess o habilites affected m fature penods

In the process of applving the g policies mar has made certan jud; estmates and p The kev assumptons concernung the future and other key sources of estimation weertanty at
the reporung date, that have a sigmificant nsk of causing a matenal adjustment to the camying amounts of assels and Liabihines witthn the next financial vear, are descnbed below The entiies formmng part of the
Restncted Group based their assumphons and estimates on parameters available when the financial statemnents were prepared. Existing circumslonces and assumpiions about future developments, however, may
change due 10 market changes or circumslances ansmg that ara bevond the conirol of the enhtzes formung parl of the Restrcied Group. Such changes are reflecled i the assumphions when they occur

No siginificant judgement and estumates were un olved in prep of these fi 1]

Certam entriies part of Resincted Group (the "AP entibes”) have entered mnto long-term PPAs having a cumulative capacity of 180 MWs (wind end solar energy projects) with Southern Power Disstnbuhon Company
of Andhra Pradesh Liouied 1 e the distnbution company of Andhra Pradesh (APDISCOM) These PP As require the AP DISCOMs to pay a (ixed rate per urut of elecinaity procured dunng the 25-yen em. With
regard to aforementioned PPAs, cerlam hisganons as described below are cumently underway

8 Intems of the Generation Based Incenuve (GBI) scheme of the Mimstry of Renewable Energy (MNRE), the AP entittes accrue meeme based on unils of pow er supplied under the aforementioned PPAs. Andhea
Pradesh Elecincrt Regulatory Commssion (APERC) vide its order in July 2018 ellowed APDISCOMS 1o interpret the Andhra Pradesh Electnoity Regulatory Commussion (Terms and Condstiors for Tanfl’
Determination for Wind Pow er Projects) Regulahons, 2015 (Regulations) n a manner to treat GBI 25 a pass through in the tanf, thereby hawing the effect of reducing the fixed tanff rate

The AP eniies filed wnit pehuon before the Andhra Pradesh High Court (AP High Court} challenging the vires of the regulation and the order by APERC and were granted an mierm stav order in Awust 2018
thereby direchng APDISCOM not to deduct GBI from future bithngs iom date of the order, though AP DISCOMs conhinue to deduct the same

In another matler addressing a sumnlar issue, the Hon'ble Appellate Tnbunal for Electnaty, vide 1ts judgment dated December 19, 2024 m Appeal No 284 of 2018 tled Green Infra Wind Soluncns Lurated v
APERC & Ors has ordered the AP DISCOMSs nol 1o reduce the PPA pnce for the GBI benelit accnung (o the power generalors and Lo refund the amounts deducted along with an wnierest of 12% per annum
Pursuant thereto, the AP DISC'OMSs have filed Civil Appeal No 44195 of 2025 before the Supreme Court. The Restncted Group has filed Impteadment Application 1o melude all AP Entiies before the Suprenie Courl,
with the abjective that, AP entiies gt sumilar telief as Green [nfra m the Cuvil Appeal before the Supremne Court, As al March 31, 2025, the cumulative amounl recoserable related 1o GBI deductoa: (rom the
APDISCOM ncluded : trade receivables amowunts to INR 987 (March 31, 2024 INR §72)

The management, basis (s assessment, yudcial precedent and the practice Tollowed consistently 1n other stales, believes that the GBI benefit is over and above the applicable tanfls and the APERC dois not have
Junsdicton to nterfere with the meent of GBI scheme Therefore the ¢ ding amount 1s rec and to be recogmsed i the combined financial statements

b The Goverament of Andhra Pradesh {GoAP) 1ssued an order {(GOQ) dated Julyv 1, 2019 constiuling a High-Level Negouahon Commuttee (HLNC) for review and negonation of tanff for wind and solar energy
prejects in the sune of Andhra Pradesh Pursuant to the GO, APDISCOM issued lerters dated July 11, 2019 and July 12, 2019 1o the AP entiiies, requesting for revision of tanifs as agreed in the PPAs The AP entiies
filed a wnt pention before the AP High Court challenging the GO and the same was finally disposed by the division bench of the AP High Court m favour of the Restnicted Group APDISCOMSs have chilienged the
order before the Hon'ble Supreme Coust of India which 1s pending final sdjudication Following the orders of the High Court, the ABDISCOMs have released pavments te the Group but has made certam deductions
on account of tanff adjustment due to excess power supplied.

The Resiricted Group has filed an apphcation before APERC for release of the amoums deducted As at Masch 31, 2025, the cumuiative amount recoverable from the APDISCOM 1n relatian 1o this mater ncluded
1n trade receivables amounts to INR 818 (March 31, 2624 TNR 626),

In view ol the favourable order by the AP High Courl, pracuce followed by oiher Siate Discoms and basis the tntemal analvsis, managemenl believes that 1t has sirong ments in tke case and no addinenal adjustment
15 Tequared m the combined financial stalements

ReNew Wmd Energy (Knmatakn) Privale Lumuted set up o project to supphy electncuty for captive use by their shareholders. The KERC, through a arcular dated Seplember 18, 2018, durected the Kamaltaka
Eiectnoity Supply Compames (KESCOMs') and Kamataka Power Transmussion Corporatien Linmted ie monuter the siatus of capuve generators/ consumers 1o ensure that thev have acquired the statws of caplive
generators/ consumers end to venfy the compliance of ther censumption of electncity with the Electneity Rules, 2003, and 1o levy cross subsidy surcharge (‘CS5" and electneity tax dilferential on caphte users
drawing power from captive generating plants m cass of ans violation Pursuant 1o and basis the September 18, 2038 circular, Electncity Supply Compantes (ESCOMSs') issued demand Jetters (o the copave users of
the Company specified above, seeking recovery of cross subsidy surcharge and differental of apphcable elecineity tax due to failure of compliance with the Electnouty Rules, 2008 The Company filed wil pehhions
before the Hon'ble K ka High Court (“K kg HC*) challengmg the circular and the demand letlers and apmmsi the ESCOMs (- kamalaka Writs™) and separaie pettions before the KERC for quishing the
demand letters (~Kamataka Petthons ™)

The Karnaiaka High Court, wn its mtenm orders dated July 18, 2015, and Septormber 18, 2020, ordered the KESCOME: to refran fram 12king any precipitahve action aganst captive users Therealier he KERC
disposed of the Kamataka peunons based on the prnciples lud dewn by the Appellate Tnbunal For Efecincity {{ APTEL) n its judgment dated ime 7, 2021, tn the case of Tamil Nado Power Preducers Assocranon
vs Tamil Nadu Electnaty Regulatory Commuasion and oibers. KERC 10 case of ReNew Wmnid Enerpy (Karataka} Pnvale Limited declared thai the plant bas mantained its comphiance as a caplive generating plant
for Financial vear (“FY™) 2017-18

On Cctober %, 2023, the Supreme Court nobfied s judgment in Cral Appeal Nos. B527-8529 of 2009 m the matter of M/s Dekshin Guyaral V1) Company Limuted, upholding the test of proporuonality vn a Special
Purpose Vehicle (SEV), which was otherwise exempted, and reversing the judgment in the case of Taml Nadu Power Producers Association vs. Tamil Nadu Elecireuy Regulatory Commuission and others

In December 2023, the KESC'OMSs challenged the KERC order before the APTEL, which1s pendmg fenal adjudicanon

The Company had filed a wnt petion before the Kamataka High Court challenging the levy of cross-subsidy surcharge, on the grounds that the levy was mtended to be a temporary provision and was 1o bg
progressivels teduced n subsequent vears The Company contends that, since no such surcharge was levied during FY 2009-2012, i1s remiroduction 1s mcansistent with the witent of the Elecineity Act, 2003 The
Wil Petition was disposed of with a direcnive to the Kamataka Electnoty Regulatory Commussion (KERC) to formulzte regulations within six months to ensure the phased reduction of suscharges and ¢ross-
subsidies. An appeal has been preferred by the subsidiary of the Company, assering Lhat such reduction 18 a stalulery mandale undar the Electricity Act, 2003, which enwisages s continuons decling in cross-subsidies
The appeal further highlights these reduclions were eflectvely smplemented batween FY 2009 - 2012 and argues that the subsequent wcrease in the surcharge 15 contrary 1o the Act and legally unsusiinable A
favourable cutcome 10 the appeal 15 expected 1o mbigate the adverse impact of the Supreme Court judgment on the Campany's capave energy projects Further, the responsibility of drawing power in proportion o
the shareholding was squarely on the and hence it believes that as per PPAs, 1t cannot be recovered from the Cempany Neither 2 dernand has been recerved il date nor does the Company
expect any matenel demand m future

Basis tnlemal evaluahon, management believes that there are ments m (s posilion and thal the demand rused by disinbubion compames would be ultimately rescinded and hence ne adjustment has been made in the
combined financial statements in this regard.
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41 There are ne emplovees en the rolls of the entittes formng part of the Restncted Group and therelore thers
ReNew Private Lirmted and ReNew Power Services Pnvale Limuted have charged certam common expenses 10 (18 sub:

4

[

most appropaate basis for recovenng of such commaon expenses

Absolute arounts less than INR 504,000 are appeanng m the Combmed Financiad $
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for each of 11s subgidian, compamnes and fellow subsidiancs and recovered the said expenses in the fonm of Management Shared Senices' The management beheves that the method adapted by the these companies 1§
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