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Independent auditor’s report

To the Board of Directors of ReNew Private Limited (“RPL”)
Report on the audit of the standalone financial statements
Opinion

We have audited the standalone financial statements of ReNew Private Limited (the “Company™),
which comprise the standalone balance sheet as at March 31, 2025, and the standalone statement of
profit and loss including standalone comprehensive income, standalone statement of changes in equity
and standalone statement of cash flows for the year then ended, and notes to the standalone financial
statements, including a summary of material accounting policies. As stated in note 2 of the
accompanying standalone financial statements, these standalone financial statements have been
prepared solely for the information and use of trustees of Senior secured notes issued by a fellow
subsidiary of the Company.

In our opinion, the accompanying standalone financial statements present fairly, in all material respects,
the financial position of the Company as at March 31, 2025 and its financial performance and its cash
flows for the year then ended in accordance with Indian Accounting Standards prescribed under Section
133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015
as amended (collectively hereinafter referred to as “Ind AS”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the standalone financial statements. section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (including International Independence Standards) (IESBA Code) together
with the ethical requirements that are relevant to our audit of the standalone financial statements in
India, and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the [ESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of management and the Board of Directors for the standalone financial
statements

The Board of Directors is responsible for the preparation and fair presentation of the standalone
financial statements in accordance with Ind AS, this includes the design, implementation and
maintenance of internal control relevant to the preparation of standalone financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors is responsible for assessing the
Company’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
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

5.R. Bathbor & Co LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street, Block ‘B, 3rd Fioor, Kolkata-700 016
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Auditor’s responsibilities for the audit of the standalone financial statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 ISAs 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 standalone financial statements.

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

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

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the standalone 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
Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure, and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

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

Other Matter- Restriction on distribution or use

These Standalone Financial Statements have been prepared by the management of RPL and our report
on these Standalone Financial Statements has been issued, solely for the purpose stated in note 2 of the
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accompanying Standalone Financial Statements, and accordingly, should not be used, referred to or
distributed for any other purpose or to any other party.

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

per Naman Agarwal

Partner

Membership Number: 502405
UDIN: 25502405BMLBWAZ8170
Place of Signature: Gurugram
Date: July 29, 2025




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

Assets

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

Current assets
Inventories
Financial assets
Investments
Derivative instruments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash equivalents
Loans
Others
Prepayments
Other current assets
Total current assets
Assets held for sale

Total assets

Equity and liabilities

Equity

Equity share capital

Other equity
Securities premium
Debenture redemption reserve
Hedging reserve
Retained earnings

Total equity

Non-current liabilities

Financial liabilities
Borrowings
Lease liabilities
Derivative instruments
Others

Long-term provisions

Total non-current liabilities

Notes

7b
13

15
15

10
11

17A
17B
17C
17D

18
19

20
21

As at
31 March 2025

Asat
31 March 2024

24,359 25,656
i 5

349 413

25 75

756 628
126,780 135,123
B 383

1,811 3,010
1,407 173
2,320 2,907
1,278 -
260 122
2,671 2,731
- 1,159
162,016 172,385
1 71

. 1,502

512 25
13,641 21,157
3,908 5,075
3,710 5,397
53,435 103,008
16,700 40,406
484 585
1,680 1,154
94,081 178,380
11,090 -
105,171 178,350
267,187 350,765
4,791 4,791
127,399 127,399
128 .

351 7
(17,561) (22,842)
115,108 109,355
69,880 67,175
338 308

10 84

= 163

946 1,075
71,174 68,805




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

Current liabilities
Financial liabilities
Borrowings
Trade payables
Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and smail enterprises

Lease liabilities
Others
Other current liabilities
Short-term provisions
Total current liabilities
Liabitities directly associated with the assets held for sale
Total liabilities
Total equity and liabilities

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

As per our report of even date

For S.R. Batliboi & Co. LLP

Firm Registration No.: 301003E/E300005
Chartered Accountants

Membership No.: 502405
Place: Gurugram
Date: 29 July 2025

As at

Asat

Notes 31 March 2025 31 March 2024

2 30,490 138,530
23 39 8
3,311 2,894
19 294 192
24 36,884 29,846
25 742 993
26 145 142
80,905 172,605
152,079 241,410
267,187 350,765

31

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

W’M

Kailash Vaswani

Director and Chief Financial Officer

DIN- 06902704
Place: Gurugram
Date: 29 July 2025

s
s

Ashish Jain

Company Secretary

Membership No.: F6508

Place: Gurugram

Date: 29 July 2025




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

Income:

Revenue from operations

Revenue from investments in subsidiaries, associates and joint ventures
Total operating income

Other income

Total income

Expenses:

Employee benefits expense
Other expenses

Total expenses

Earnings before interest, tax, depreciation and amortization (EBITDA)

Depreciation and amortization expense
Finance costs

Profit / (loss) before tax

Tax expense

Deferred tax

Adjustment of tax relating to earlier years
Profit/ (loss) for the year

Other comprehensive income (OC1)
Items that will be reclassified to profit or loss in subsequent periods
Net gain / (loss) on cash flow hedge reserve
Net gain / (loss) on cost of hedge reserve
Income tax effect
Net other comprehensive income that will be reclassified to profit or loss in
subsequent periods

Items that will not be reclassified to profit or loss in subsequent periods
Re-measurement on defined benefit plans

Income tax effect

Net other comprehensive income/(loss) that will not be reclassified to profit or loss in
subsequent periods

Other comprehensive income for the year, net of tax
Total comprehensive income for the year, net of tax

Earnings per share: (face value per share: INR 10)
(1) Basic (INR)
(2) Diluted (INR)

Summary of material accounting policies

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

For S.R. Batliboi & Co. LLP

Firm Registration No.: 301003E/E300005

Chartered Accountants

%Lr.

per Naman Agarwal
Partner

Membership No.: 502405
Place: Gurugram

Date: 29 July 2025

For the year ended

For theyear ended

Notes 31 March 2025 31 March 2024
27A 10,307 9,827
27B 17,604 10,320

27911 20,147
28 1,534 1,370
29,445 21,517
29 5,428 4,395
30 2,299 3,656
7,727 8,051
21,718 13,466
31 1,489 1,451
32 16.324 17,477
3,905 (5,462)
9 (1,401) 31
- (156)
(a) 5,306 (4,995)
76 (43)
391 1,046
(123) 311
(b) 344 692
1 1n
0) 3
(c) 1 ®)
(d)=(b) + (c) 345 684
(a) + (d) 5,651 4,311)
11.07 (1042)
11.07 (1042)
3.1
For and on behalf of the Board of Directors of
ReNew Private Limited
Kailash Vaswani Ashish Jain
Director and Chief Financial Officer Company Secretary

DIN- 06902704
Place: Gurugram
Date: 29 July 2025

Membership No.: F6508
Place: Gurugram
Date: 29 July 2025




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

Particulars

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

Adjustments to reconcile profit/ (loss) before tax to net cash flows:
Depreciation and amortisation expense

Operation and maintenance

Share based payments

Gratuity expense

Leave encashment expense

Interest income

Dividend Income

Government grant

Gain on disposal/ fair value of investment carried at fair value through profit or loss
(Profit)/Loss in sale of property, plant & equipment
Assets written off

Interest expense

Unwinding of discount on provisions

Profit on sale of investment

Unwinding of financial assets

Provision written back

Exchange differences on foreign exchange
Impairment allowance for financial assets
Advances written off

Option premium amortisation

Operating profit before working capital changes

Working capital adjustments:

(Increase)/decrease in trade receivables
(Increase)decrease in inventories

(Increase)/decrease in other assets

(Increase)/decrease in financial assets

Increase in prepayments

(Increase)/decrease in other non-current financial assets
Increase in other liabilities

Decrease in trade payables

Decrease in financial liabilities

Increase in provisions

Cash generated from/ (used in) operations

Income tax refund/(paid) (net)

Net cash generated from/ (used in) operating activities

Cash flow from investing activities

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

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

Payment to Holding Company towards equity settled stock option plans

Dividend received

Loan given to subsidiaries - USL

Loan repaid by subsidiaries

Investment in subsidiaries

Proceeds from sale of investment in subsidiaries

Net cash generated from investing activities

Cash flow from financing activities
Advance Received for Sale of investment
Proceeds from long-term borrowings
Repayment of long-term borrowings
Proceeds from short-term borrowings
Repayment of short-term borrowings
Payment of lease liabilities (including payment of interest expense)
Option premium paid

Interest paid

Payment for buyback of stock options
Net cash used in financing activities

For the year ended
31 March 2025

For the yearended
31 March 2024

3,905 (5,462)
1,489 1,451

. 4

1,465 842
45 40

20 32
(10,165) (10,826)
(2,389) -
(140) (238)
(69) (312)
0) ©)

- 899
15,503 15,139
69 100
(4,040) .
(69) (120)
(375) (222)

- 739

- 368

[+) -

524 1,127
5,782 3,561
8,186 (7,100)
61 (5)

231 (680)
2,098 (2,909)
37 (438)
42 (13)
251) (474)
815 1,000

. 6,519

(56) (123)
16,871 662)
60 (1,063)
16,931 (1,725)
195 3,264

: 15

7,072 (10,886)
24,682 2270
(650) -
2,389 -
(106,490) (136,439)
160,473 161,873
(3,621) (16,529)
5,196 670
89,246 4,238
E 6,007

4,596 -
(3,984) (1,387)
: 119,377
(98,589) (116,641)
(294) (263)
(551) (1,290)
(8,522) (10413)
- (842)
(107,344) (5,452)




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

Net decrease in cash and cash equivalents (1,167) (2,939)
Cash and cash equivalents at the beginning of the year 5,075 8,014
Cash and cash equivalents at the end of the year 3,908 5,075
Components of cash and cash equivalents

Cash and cheques on hand 1 0
Balances with banks:

- On current accounts 1,606 3,104
- On deposit accounts with original maturity of less than 3 months 2,301 1,971
Total cash and cash equivalents 3,908 5,075
Changes in liabilities arising from financing activities

Particulars Opening balance Cash flows Other changes* Closing balance as at
asat 1 April 2024 (net) 31 March 2025

Long-term borrowings (including current maturities and net of ancillary 69,499 (3,989) 7,772, 73,287
borrowings cost incurred)

Short-term borrowings 136,206 (98,589) 79,900 117,517
Total liabilities from financing activities 205,705 (102,573) 87,672 190,804

Particulars Opening balance Cash flows Other changes* Closing balsnee as at
as at 1 April 2023 (net) 31 March 2024

Long-term borrowings ( including current maturities and net of ancilliary 69,951 (1,387) 935 69,499
borrowings cost incurred)

Short-term borrowings 133,470, 2,736 N 136,206
Total liabilities from financing activities 203,421 1,349 935 205,705

* other changes include reinstatement of long-term borrowings, adjustment of ancillary borrowing cost.
Summary of material accounting policies 31

Notes:

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

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

As per our report of even date

For S.R. Batliboi & Co. LLP

Firm Registration No.: 301003E/E300005
Chartered Accountants

r Naman Agarwal Kailash Vaswani
Partner

Membership No.: 502405
Place: Gurugram

Date: 29 July 2025

DIN- 06902704
Place: Gurugram
Date: 29 July 2025

ReNew Private Limited

Director and Chief Financial Officer

Ashish Jain

For and on behalf of the Board of Directors of

W'M

Company Secretary
Membership No.: F6508
Place: Gurugram

Date: 29 July 2025




ReNew Private Limited

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

(Amounts in INR millions, unless otherwise stated)

Attributable to the equity holders of the Company

Equity Reserves and Surplus Items of OCI
Particulars Equlty. share | component of Securities Retained Debentu. re Hedging Total equity
capital share based . i redemption
payments premium earnings - Reserve
As at 1 April 2023 4,791 - 127,399 (17,840) - (685) 113,665
Loss for the year - - - (4,995) - - (4,995)
Other comprehensive income - - - (8) - 692 684
Total comprehensive income - - -] (5,003), - 692 (4,311)
Expenses during the year - 842 - - - 842
Transfer to Holding Company - (842) - - - (842)
As at 31 March 2024 4,791 - 127,399 (22,843) - 7 109,354
Profit for the year - - - 5,306 - 5,306
Other comprehensive income - - - 1 344 345
Total comprehensive income - - - 5,307 - 344 5,651
Reserve created for the year - - - (128) 128 ¥ -
Vested share options forfeited during the year - (102) - 102 - -
Expenses during the year - 1.465 - - - 1,465
Transfer to Holding Company - (1,363) - - - - (1,363)
As at 31 March 2025 4,791 - 127,399, (17,561) 128 351 115,108
Summary of material accounting policies 31

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

As per our report of even date

For S.R. Batliboi & Co. LLP
Firm Registration No.: 301003E/E300005
Chartered Accountants

per Naman Agarwal
Partner
Membership No.: 502405

Place: Gurugram
Date: 29 July 2025

For and on behalf of the Board of Directors of

ReNew Private Limited

W'“J/

Kailash Vaswani

Director and Chief Financial Officer
DIN- 06902704

Place: Gurugram

Date: 29 July 2025

R
Ashish Jain

Company Secretary
Membership No.: F6508
Place: Gurugram

Date: 29 July 2025




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

1

3.1

a)

General information

ReNew Private Limited (‘the Company") is a private limited company domiciled in India.

The registered office of the Company is located at 138, Ansal Chamber - II Bhikaji Cama Place, New Delhi-110066. The Company is
carrying out business activities relating to generation of power through non-conventional and renewable energy sources, ind also, is
holding company with a portfolio of investment in subsidiaries, joint ventures and associates.

The Financial Statements of the Company were approved for issue by the Company's Board of Directors on 29 July 2025.

Basis of preparation
The company financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and as applicable to the company financial

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

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

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

- Share based payments

These company financial statements have been prepared in accordance with the accounting policies, set out below and were consistently
applied to all periods presented unless otherwise stated. Refer note 3.2 for new and amended standards and interpretations adopted by the
The financial statements of the company are general purpose financial statements which have been prepared for the purpose of
submission to the trustee of the US$400,000,000 4.5% Senior Secured Notes due 2027, issued by a fellow subsidiary

Summary of Material Accounting Policies

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

An asset is treated as current when it is:

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

= Held primarily for the purpose of trading

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

* Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
All other assets are classified as non-current.

A liability is treated as current when it is:

* Expected to be settled in normal operating cycle

* Held primarily for the purpose of trading

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

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

All other liabilities are classified as non-current.

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

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not
affect its classification.

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




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

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

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

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

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

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

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

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

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

* Leve] 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

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

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

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

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

The management also compares the change in the fair value of each asset and liability with relevant external sources to determine whether
the change is reasonable.

On an interim basis, the management presents the valuation results to the Audit Committee and the Company’s independent auditors. This
includes a discussion of the major assumptions used in the valuations. For the purpose of fair value disclosures, the Company has
determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of the
fair value hierarchy, as explained above.

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

- Disclosures for significant estimates and assumptions (Refer Note 44)

- Quantitative disclosures of fair value measurement hierarchy (Refer Note 4 1)

- Financial instruments (including those carried at amortised cost) (Refer Note 40)




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

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

a) Sale of Power

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

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

b) Income from services (management consultancy)

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

Variable consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which it will be
entitled in exchange for transferring the goods or service to the customer. The 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 not
occur when the associated uncertainty with the variable consideration is subsequently resolved. To estimate the variable consideration,
the Company applies the most likely method.

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

Significant financing component

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

(ii) Contract balances

a) Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by
transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is
recognised for the earned consideration that is conditional. Contract assets are subject to impairment assessment. Refer to accounting
policies in section (m) Impairment of non-financial assets.

b) Contract Liabilities

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

¢) Trade receivables
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the pa
before payment of the consideration is due).

sage of time is required




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

d) Foreign currencies

e)

The Company Financial Statements are presented in Indian rupees (INR), which is also the functional currency and the currency of the
primary economic environment in which the Company operate.

Transactions and balances

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

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

The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition ofthe gain or
loss on the change in fair value of the item (i.c., translation differences on items whose fair value gain or loss is recognised in OCI or
profit or loss are also recognised in OCI or profit or loss, respectively).

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in India.
Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax
treatment. The Company reflects the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected
value method, depending on which method predicts better resolution of the treatment. Current income tax assets and liabilities are offset
if a legally enforceable right exists to set off these and intends either to settle on a net basis, ot to realise the asset and settle the liability
simultaneously.

Deferred Tax

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

Deferred tax liabilities are recognised for all taxable temporary differences.

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 losses 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 to be utilised. Unrecognised deferred tax assets are
re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

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

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in Q€¥ . Deferred tax
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Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Government grants

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

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

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

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

Sale of Emission Reduction Certificates

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

The Company 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 is recognised as income from carbon credits.

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

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

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 if the recognition criteria are met. When significant parts of plant and equipment are required to be replaced at
intervals, the company depreciates them separately based on their specific useful lives. Likewise, when a major inspection is performed,
its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. Al other
repair and maintenance costs are recognised in profit or loss as incurred. Freehold land is stated at cost net of accumulated impairment
losses and is not depreciated.

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

Subsequent 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 Company and its cost can be
measured reliably with the carrying amount of the replaced part getting derecognised. The cost for day-to-day servicing of property, plant
and equipment are recognised in Statement of Profit and Loss as and when incurred.
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b))

Derecognition

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

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

Intangible assets

Intangible assets acquired separately are measured in initial recognition at cost. Following initial recognition, intangible assets are carried
at cost less any accumulated amortization and accumulated impairment losses.

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

Intangible assets with finite lives are amortized over the useful life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with finite life are
reviewed at least at the end of each reporting period.

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

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

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

Development costs

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

« Its intention to complete and its ability and intention to use or sell the asset

* How the asset will generate future economic benefits

« The availability of resources to complete the asset

* The ability to measure reliably the expenditure during development

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

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

Category Lif (in years)

Plant and equipment (solar rooftop projects)* 25 or temms of power purchase agreement, whichever is less (15-23)
Plant and equipment (wind power projects)* 30

Plant and equipment (others) '5-18

Office equipment 5

Furniture and fixtire 10

Computers 3

Computer servers |6

Compttter softwares 3-6

Leasehold improvements |Useful life or lease term (5 \Ml;»,}m,l;@;be\l is lower
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* Based on an external technical assessment, the management believes that the useful lives as given above and residual value of 0%-5%,
best represents the period over which management expects to use its assets and its residual value. The useful life of plant and equipment
is different from the useful life as prescribed under Part C of Schedule II of Companies Act, 2013.

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

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an 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 amortised basis the Effective Interest Rate (EIR) method over
the term of the loan. The EIR amortisation is recognised under finance costs in the Statement of Profit and Loss. The amount amortized
for the period from disbursement of borrowed funds upto the date of capitalization of the qualifying assets is added to cost of the
qualifying assets.

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

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

As a lessee

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

i) Right-of-use assets

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

* Leasehold land: 13 to 35 years
* Building: 3-5 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset.
The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (m) Impairment of non-financial assets.

ii) Lease liabilities

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

The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the Company and payments
of penalties for terminating the lease, if the lease term reflects the Company exercising the option tg inate. Variable lease payments
that do not depend on an index or a rate are recognised as expenses (unless they are incurred Q!%j_'l}_{"ﬁ fﬁ‘g{ém\uriwm in the period in
which the event or condition that triggers the payment occurs. > \

]
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m)

n)

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

ili) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a leasc term of 12
months or less from the commencement date and do not contain a purchase option).

It also applies the lease of low-value assets recognition exemption 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.

Impairment of non-financial assets

The company 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 asset is required, the company estimate the asset’s recoverable amount. An asset’s recoverable amount is
the higher of an asset’s or cash-generating units (CGU) fair value less costs of disposal and its value in use. Recoverable amount is
determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets
or company of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and
is written down to its recoverable amount.

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

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

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

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

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

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

Equity-settled transactions
The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an appropriate valuation
model.
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The cost is recognized, together with a corresponding increase in share-based payment reserve in equity, over the period in which the
performance and/or service conditions are fulfilled in employee benefit expenses. The cumulative expense recognized for equity-settled
transactions at each reporting date until the vesting date reflects the extent to which the vesting period has expired and the Company's best
estimate of the numbers of equity instruments that will ultimately vest. The statement of profit and loss expense or credit for a period
represents the movement in cumulative expense recognized as at the beginning and end of that period and is recognized in employee
benefit expense.

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

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

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

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

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

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

Cash-setiled transactions

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

Retirement and other employee benefits

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

Remeasurements comprising of actuarial gain and losses, the effect of the asset ceiling, excluding amount recognised in the net interest on
the defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability),
are recognised in the statement of financial position with a corresponding debit or credit to retained earnings through OCI in the period in
which they occur. Remeasurements are not reclassified to the statement of profit or loss in subsequent periods.

The Company operates a defined benefit plan in India, viz., gratuity. The cost of providing benefit under this plan is determined on the
basis of actuarial valuation at each year-end carried out using the projected unit cost method.
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Past service costs are recognised in statement of profit or loss on the earlier of:
- The date of the plan amendment or curtailment; and
- The date that the company recognises related restructuring costs

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

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

- Net interest expense or income

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

The Company treats the accumulated leave expected to be carried forward beyond twelve months, as long term employec benefit for
measurement purposes. Such long term compensated absences are determined on the basis of actuarial valuation at each year-end carried
out using the projected unit cost method. Remeasurements comprising of actuarial gain and losses are recognized in the balance sheet
with a corresponding debit or credit to profit or loss in the period in which they occur. The Company presents the leave as current liability
in the balance sheet, to the extent is does not have an unconditional right to defer its settlement for 12 months after the reporting date.
Where Company has unconditional legal and contractual right to defer the settlement for a period beyond 12 months, the same is
presented as non-current liability.

Provisions

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

If the effect of the time value of money is material, provisions are discounted using a 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 Company considers constructive obligations and records a provision for decommissioning costs of the wind and solar power plants.
Decommissioning costs are provided for at the present value of expected costs to settle the obligation using estimated cash flows and are
recognised as part of the cost of the relevant asset. 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 future costs of decommissioning are reviewed annually 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 entity.

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive
income (FVTOCI), and fair value through profit or loss (FVTPL).
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The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Company’s business model for managing them. With the exception of trade receivables that do not contain a significant financing
component or for which the Company has applied the practical expedient, the Company initially measures a financial asset at its fair value
plus, in the case of a financial asset not at FVTPL, transaction costs. Trade receivables that do not contain a significant financing
component or for which the Company has applied the practical expedient are measured at the transaction price as disclosed in section (c)
Revenue from contracts with customers.

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

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

Debt instruments at amortised cost

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

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR)
method. 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 in finance income in the profit or loss. The losses arising from impairment are
recognised in the statement of profit or loss.

Debt instruments at fair value through other comprehensive income (FVTOCI)

A “debt instrument’ is classified as at the FVTOCI 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 asset’s contractual cash flows represent solely payments of principal and interest.

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

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

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

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

Embedded derivatives
A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the host and accounted for as
a separate derivative if: the economic characteristics and risks are not closely related to the host; a separate instrument with the same
terms as the embedded derivative would meet the definition of a derivative; and the hybrid contract is not measured at fair value through
profit or loss. Embedded derivatives are measured at fair value with changes in fair value recognised in profit or loss. Reassessment only
occurs if there is either a change in the terms of the contract that significantly modifies the cash flows that “’”&I\]\_Y}K‘ [ise be required or
a reclassification of a financial asset out of the fair value through profit or loss category. §Q
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Equity investments

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

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends,
are recognized in the OCL There is no recycling of the amounts from OCI to Statement of Profit and Loss, even on sale of investment.
However, the company may transfer the cumulative gain or loss within equity.

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

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial assets) is primarily
- The rights to receive cash flows from the asset have expired, or

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

- Either the companies under the company has transferred substantially all the risks and rewards of the asset, or has neither transferred nor
retained substantially all the risks and rewards of the asset, but have transferred control of the asset.

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

Impairment of financial assets

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

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

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

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

The application of simplified approach does not require the Company to track changes in credit risk. Rather it recognises impairment loss
allowance based on lifetime ECLs at each reporting date, right from initial recognition.
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For recognition of impairment loss on other financial assets and risk exposure, the company determines that whether there has been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly. 12-month ECL is used to
provide for impairment 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. The Company considers that there has been a significant
increase in credit risk when contractual payments are more than 30 days past due.

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

The Company considers a financial asset in default when contractual payments are 90 days past due. However. in certain cases, the
Company may also consider a financial asset to be in default when internal or external information indicates that the Company is unlikely
to receive the outstanding contractual amounts in full before taking into account any credit enhancements held by the Company. A
financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.

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

For financial guarantee contracts, the date that the company becomes a party to the irrevocable commitment is considered to bethe date of
initial recognition for the purposes of assessing the financial instrument for impairment. In assessing whether there has been asignificant
increase in the credit risk since initial recognition of a financial guarantee contracts, the company considers the changes in the risk that
the specified debtor will default on the contract. As the company is required to make payments only in the event of a default by the debtor
in accordance with the terms of the instrument that is guaranteed, the expected loss allowance is the expected payments to reimburse the
holder for a credit loss that it incurs less any amounts that the company expects to receive from the holder, the debtor or any other party.

Modification of financial assets

When the contractual cash flows of a financial asset are renegotiated or otherwise modified and the renegotiation or modification does not
result in the derecognition of that financial asset in accordance with this Standard, the company recalculates the gross carrying amount of
the financial asset and recognises a modification gain or loss in profit or loss. The gross carrying amount of the financial asset is
recalculated as the present value of the renegotiated or modified contractual cash flows that are discounted at the financial asset’s original
effective interest rate (or credit-adjusted effective interest rate for purchased or originated credit-impaired financial assets) or, when
applicable, the revised effective interest rate calculated. Any costs or fees incurred are adjusted with the carrying amount of the modified
financial asset and are amortised over the remaining term of the modified financial asset

Financial liabilities

Initial recognition and measurement

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

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

The financial liabilities of the company 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 losses are recognised in profit or loss 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 co af_are an integral part of
the EIR. The EIR amortisation is included as finance costs in the Statement of Profit and Loss. @‘W&r‘\‘@ynualh applies to

borrowings.
z NEW DELHI )
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Compound Instruments- Compulsorily Convertible Preference Shares (CCPS)

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

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

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

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

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

Financial guarantees

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

Derecognition

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

When an existing financial 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 Statement of Profit and Loss.

Reclassification of financial assets and liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no
reclassification is made for financial assets 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 liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable
legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.
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r) Investment in subsidiaries and associates

s)

The Company has elected to recognize its investments in subsidiaries and associate companies at cost in accordance with the option
available in Ind AS 27, ‘Separate Financial Statements’, less accumulated impairment loss, if any. Cost represents amount paid for
acquisition of the said investments.

The Company has elected to continue with the carrying value for all of its investments in subsidiaries and associate companies as
recognised in the financial statements on transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost as at
the date of transition.

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

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

Derivative financial instruments and hedge accounting

Initial recognition and subsequent measurement

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

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

For the purpose of hedge accounting, hedges are classified as:

- Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm
commitment

- Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a particular risk associated with a
recognised asset or liability or a highly probable forecast transaction or the foreign currency risk in an unrecognised firm commitment

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

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

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

* The effect of credit risk does not ‘dominate the value changes’ that result from that economic relationship.

* The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the Company actually
hedges and the quantity of the hedging instrument that the Company actually uses to hedge that quantity of hedged item.

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

Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge reserve, while any
ineffective portion is recognised immediately in the statement of profit or loss. The cash flow hedge reserve is adjusted to the lower of the
cumulative gain or loss on the hedging instrument and the cumulative change in fair value of the hedged item.

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

The Company designates the forward element of forward contracts as a hedging instrument. The amounts accumulated in OCI are
accounted for, depending on the nature of the underlying hedged transaction. If the hedged transaction subsequently results in the
recognition of a non-financial item, the amount accumulated in equity is removed from the separate component of equity and included in
the initial cost or other carrying amount of the hedged asset or liability. This is not a reclassification adjustment and will not be
recognised in OCTI for the period. This also applies where the hedged forecast transaction of a non-financial asset or non-financial liability

When option contracts are used, the Company uses only intrinsic value of the option as the hedging instrument. Gains or losses relating to
the effective portion of the changes in intrinsic value of the option are recognised in the cash flow hedging reserve which equity. The
changes in the time value of money that relate to the hedged item are recognised within other comprehensive income in the cost of
For any other cash flow hedges, the amount accumulated in OCI is reclassified to profit or loss as a reclassification adjustment in the
same period or periods during which the hedged cash flows affect profit or loss.

If cash flow hedge accounting is discontinued, the amount that has been accumulated in OCI must remain in accumulated OCI if the
hedged future cash flows are still expected to occur. Otherwise, the amount will be immediately reclassified to profit or loss as a
reclassification adjustment. After discontinuation, once the hedged cash flow occurs, any amount remaining in accumulated OCI must be
accounted for depending on the nature of the underlying transaction as described above.

Interest income

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

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

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 Company's cash management.

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

Measurement of EBITDA
The company has elected to present earnings before interest, tax, depreciation and amortization (EBITDA) as a separate line item on the
face of the Statement of Profit and Loss. The company 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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v)

w)

X)

¥)

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the company 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 2
reliable estimate of the amount cannot be made.

Earnings per equity share

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

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

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

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

Non-current assets and disposal companys classified as held for sale are measured at the lower of their carrying amount and fair value less
costs to sell. Costs to sell are the incremental costs directly attributable to the disposal of an asset (disposal company), excluding finance
costs and income tax expense.

The criteria for held for sale classification is regarded as met only when the sale is highly probable, and the asset or disposal company is
available for immediate sale in its present condition. Actions required to complete the sale should indicate that it is unlikely that
significant changes to the sale will be made or that the decision to sell will be withdrawn. Management must be committed to the plan to
sell the asset and the sale expected to be completed within one year from the date of the classification.

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

Assets and liabilities classified as held for sale are presented separately as current items in the statement of financial position.

Immediately prior to classification as held for sale, the assets or companys of assets were remeasured in accordance with the company’s
accounting policies. Subsequently, assets and disposal companys classified as held for sale were valued at the lower of book value or fair
value less disposal costs. A gain or loss not previously recognised by the date of sale of non-current assets (or disposal company) is
recognised at the date of de-recognition.

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

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and estimated
costs necessary to make the sale.
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3.2 New standards, interpretations and amendments
3.2.1 New and amended standards and interpretations adopted by the company
The Company applied for the first-time certain standards and amendments, which are effective for annual periods beginning April 1, 2024

(unless otherwise stated) but do not have a material impact on the financial statements of the Company. The Company has not early
adopted any other standard, interpretation or amendment that has been issued but is not yet effective.

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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5

Intangible assets Computer Total Intangibles Intangible asset
software under
development
Cost
As at 1 April 2023 576 576 155
Additions during the year 161 161 34
Capitalised during the year - - (114)
As at 31 March 2024 737 737 75
Additions during the year 57 57 5
Capitalised during the year - - (55)
As at 31 March 2025 794 794 25
Amortisation
As at 1 April 2023 213 213 -
Amortisation for the year (refer note 31) 111 111 -
As at 31 March 2024 324 324 .
Amortisation for the year (refer note 31) 118 118 -
Adjustment during year 3 3 =
As at 31 March 2025 445 445 -

Net book value
As at 31 March 2024 413 413 75
As at 31 March 2025 349 349 25

Mortgage and hypothecation on Intangible Assets:
Intangible Assets with a carrying amount of INR 374 (31 March 2024: INR 488) are subject to a pari passu first charge to respective lenders for project term
loans and debentures as disclosed in Note 18.

This space has been left blank intentionally
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6 Right of use assets

Cost

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

Depreciation

As at 1 April 2023

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

Charge for the year (refer note 32)
As at 31 March 2025

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

Leasehold land Building Total

224 1,087 1,311
- 17 17
224 1,104 1,328
- 389 389
224 1,493 1,717
45 420 465
7 228 235
52 648 700
8 253 261
60 901 961
172 456 628
164 592 756

This space has been left blank intentionally:
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7a Non-current investments (non-trade)

Investment in subsidiaries at cost
Unquoted equity shares

Investment in subsidiaries

As at
31 March 2025

Asat
31 March 2024

ReNew Wind Energy Delhi Private Limited 519 519
5,194,000 (31 March 2024: 5,194,000) equity shares of INR 10 fully paid up

ReNew Wind Energy (Jadeswar) Private Limited 350 350
3,870,000 (31 March 2024: 3,870,000 equity shares of INR 10 fully paid up

ReNew Wind Energy (Rajkot) Private Limited 1,191 1,191
11,922,125 (31 March 2024: 11,922,125) equity shares of INR 10 fully paid up

ReNew Wind Energy (Shivpur) Private Limited 815 815
8,156,000 (31 March 2024: 8,156,000) equity shares of INR 10 fully paid up

ReNew Wind Energy (Varekarwadi) Private Limited 1,280 1,280
10,750,006 (31 March 2024: 10,750,006) equity shares of INR 10 fully paid up

ReNew Wind Energy (Sipla) Private Limited 657 657
7,248,585 (31 March 2024: 7,248,585) equity shares of INR 10 fully paid up

ReNew Wind Energy (Orissa) Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

ReNew Wind Energy (Jamb) Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

ReNew Wind Energy (Welturi) Private Limited 489 489
4,897,000 (31 March 2024: 4,897,000) equity shares of INR 10 fully paid up

ReNew Wind Energy (MP) Private Limited 422 422
4,226,000 (31 March 2024: 4,226,000) equity shares of INR 10 fully paid up

ReNew Wind Energy (Devgarh) Private Limited 893 893
8,939,000 (31 March 2024: 8,939,000) equity shares of INR 10 fully paid up

ReNew Solar Power Private Limited 29,676 29,676
169,781,459 (31 March 2024: 169,781.459) equity shares of INR 10 fully paid up

ReNew Wind Energy (Rajasthan) Private Limited 750 750
7,509,000 (31 March 2024: 7,509,000) equity shares of INR 10 fully paid up

ReNew Wind Energy (Jath) Private Limited 1,529 1,529
15,296,724 (31 March 2024: 15,296,724) equity shares of INR 10 fully paid up

Renew Wind Energy (AP 2) Private Limited 1,443 1,443
14,202,490 (31 March 2024: 14,202,490) equity shares of INR 10 fully paid up

Renew Wind Energy (AP 3) Private Limited 1,005 1,005
10,054,050 (31 March 2024: 10,054,050) equity shares of INR 10 fully paid up

Renew Wind Energy (AP 4) Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Green Energy Solutions Private Limited (formerly known as ReNew Wind Energy (Jath Three) Private Limited) 2,834 2,834
191,870,825 (31 March 2024: 191,870,825) equity shares of INR 10 fully paid up

Renew Wind Energy (Karnataka Two) Private Limited 1 1
90,000 (31 March 2024: 90,000) equity shares of INR 10 fully paid up

Renew Wind Energy (Karnataka Five) Private Limited 15 15
1,510,000 (31 March 2024 1,510,000 equity shares of INR 10 fully paid up

Renew Wind Energy (MP One) Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

Renew Wind Energy (MP Two) Private Limited 144 144
1,444,000 (31 March 2024: 1,444,000) equity shares of INR 10 fully paid up

Renew Wind Energy (Rajasthan One) Private Limited 364

3,646,500 (31 March 2024: 3,646,500) equity shares of INR 10 fully paid up
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As at
31 March 2025

Asat
31 March 2024

Investment in subsidiaries at cost

Unquoted equity shares

Investment in subsidiaries

Renew Wind Energy (TN) Private Limited 2
191.000 (31 March 2024: 191,000) equity shares of INR 10 fully paid up

18]

Renew Wind Energy (Rajasthan 2) Private Limited 2 2
163,000 (31 March 2024: 163,000) equity shares of INR 10 fully paid up

Renew Wind Energy (Rajasthan 3) Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

Renew Wind Energy (Vaspet 5) Private Limited 0 0
15,000 (31 March 2024: 15,000) equity shares of INR 10 fully paid up

Narmada Wind Energy Private Limited 672 672
6,710,000 (31 March 2024: 6,710,000) equity shares of INR 10 fully paid up

Abaha Wind Energy Developers Private Limited 7 7
651,620 (31 March 2024: 651,620) equity shares of INR 10 fully paid up

Shruti Power Projects Private Limited 197 197
19,000,000 (31 March 2024: 19,000,000) equity shares of INR 10 fully paid up

Helios Infratech Private Limited 1,219 1,219
9,819,600 (31 March 2024: 9,819.600) equity shares of INR 10 fully paid up

Molagavalli Renewable Private Limited 603 603
5,801,000 (31 March 2024: 5,801,000) equity shares of INR 10 fuily paid up

ReNew Vayu Urja Private Limited (formerly known as KCT Renewable Energy Private Limited) 4,904 4,904
24,923,760 (31 March 2024: 24,923,760) equity shares of INR 10 fully paid up

Renserv Global Private Limited (formerly known as ReNew Services Private Limited) 150 0
1,50,10,000 (31 March 2024: 10000) equity shares of INR 10 fully paid up

ReNew Vyan Shakti Private Limited 0 0
10,000 (31 March 2024: 10000) equity shares of INR 10 fully paid up

ReNew Transmission Ventures Private Limited 295 200
37,647 (31 March 2024: 34,306) equity shares of INR 10 fulty paid up

Kanak Renewables Limited 1 1
10,000 (31 March 2024 10,000) equity shares of INR 10 fully paid up

Rajat Renewables Limited 1 1
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up

ReNew Solar (Shakti Four) Private Limited 1,620 1,620
16,200,100 (31 March 2024: 16,200,100) equity shares of INR 10 fully paid up

Pugalur Renewable Private Limited 3,370 3,370
33,701,364 (31 March 2024: 33,701,364) equity shares of INR 10 fully paid up

Bidwal Renewable Private Limited 2314 2,314
23,140,140 (31 March 2024: 23,140,140) equity shares of INR 10 fully paid up

ReNew Power Services Private Limited 19,133 19,133
975,701,915 (31 March 2024: 975,701,915) equity shares of INR 10 fully paid up

Zemira Renewable Energy Limited 227 227
2,311,000 (31 March 2024: 2,311,000) equity shares of INR 10 fully paid up

ReNew Power International Limited 3,776 2,387
239,310,938 (31 March 2024: 238,698.073) equity shares of GBP 1 fully paid up

11,832,673 (31 March 2024: Nil) equity shares of GBP1.04 fully paid up

ReNew Energy Markets Private Limited (Formely known ReNew Vayu Power Private Limited) 247 247
24,710,000 (31 March 2024: 24,710,000) equity shares of INR 10 fully paid up

Regent Climate Connect Knowledge Solutions Private Limited 205 205

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




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

As at As at
31 March 2025 31 March 2024
Investment in subsidiaries at cost
Unquoted equity shares
Investment in subsidiaries
ReNew T'ej Shakti Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Naveen Urja Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Vikram Shakti Private Linnited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Utja Shachar Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Tapas Urja Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
Renew Vayu Energy Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
Renew Pawan Urja Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
Renew Pawan Shakti Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Vidyut Tej Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew Power Synergy Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
ReNew E-Fuels Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
Renew Vyoman Energy Private Limited 0 0
10,000 (31 March 2024: 10,000) equity shares of INR 10 fully paid up
Renew Sun Waves Private Limited - 2,794
Nil (31 March 2024: 2,959,444) equity shares of INR 10 fully paid up
ReNew Sun Bright Private Limited 2,226 -
73,79,073 (31 March 2024: Nil) equity shares of INR 302 fully paid up
ReNew Energy Global Americas Inc 1 -
1,000 (31 March 2024: Nil) equity shares of USD 1 fully paid up
Renew Hydro Power Private Limited 0 -
10,000 (31 March 2024: Nil) equity shares of INR 10 fully paid up
@) 85,549 84,482

oc{ Gurugram) -
J‘ ~




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

As at Asat
31 March 2025 31 March 2024

Investment in subsidiaries at cost

Unquoted optionally convertible preference shares

Investment in subsidiaries

ReNew Wind Energy (Devgarh) Private Limited 2,700 2,700
27,000,000 (31 March 2024: 27,000,000) 0.001% optionally convertible redeemable preference shares of INR 10 fully paid up

ReNew Solar Power Private Limited 2,467 3277
22,771,444 (31 March 2024: 103,771,444) 0.0001% optionally convertible redeemable preference shares of INR 10 fully paid up

Renew Wind Energy (AP 2) Private Limited 3,729 3,729
37,294,470 (31 March 2024: 37,294,470) 0.0001% optionally convertible redeemable preference shares of INR 10 fully paid up

ReNew Wind Energy (Varekarwadi) Private Limited 603 603
3,347.777 (31 March 2024: 3,347,777) 0.0001% optionally convertible redeemable preference shares of INR 10 fully paid up

ReNew Green Energy Solutions Private Limited 2,639 2,639
82,470,828 (31 March 2024: 82,470,828) 0.0001% optionally convertible redeemable preference shares of INR 10 fully paid up

ReNew Solar (Shakti Four) Private Limited 3,492 3,493
420,000,000 (31 March 2024: 420,000,000) 0.0001% optionally convertible redeemable preference shares of INR 10 fully paid up

Renew Transmission Private Limited i 1

54 (31 March 2024:54) 0.0001% optionally convertible redeemable preference shares of INR 10 fully paid up

(a) 15,631 16,442
bl As at Asat

Unquoted converuble preference shares 31 March 2025 31 March 2024
Investment in subsidiaries at cost *

ReNew Wind Energy (AP) Private Limited 1,115 1115
11,153,350 (31 March 2024: 11,153.350) 0.001% compulsorily convertible preference shares of INR 10 fully paid up

ReNew Solar Power Private Limited 8.532 11,044
86,930,353 (31 March 2024: 110.443,847) 0.0001% compulsorily convertible preference shares of INR 10 fully paid up

ReNew Wind Energy (MP Two) Private Limited 723 723
7,231,000 (31 March 2024: 7,231,000) 0.0001% compulsorily convertible preference shares of INR 10 fully paid up

ReNew Wind Energy (Rajasthan One) Private Limited 720 720
7,195,600 (31 March 2024: 7,195,600) 0.0001% compulsorily convertible preference shares of INR 10 fuily paid up

ReNew Wind Energy (Rajasthan 3) Private Limited 1,979 1,979

19,790,970 (31 March 2024: 19,790,970) 0.0001% compulsorily convertible preference shares of INR 10 fully paid up

ReNew Wind Energy (Shivpur) Private Limited 1,028 1,028
10,283,000 (31 March 2024: 10,283,000) 0.0001% compulsorily convertible preference shares of INR 10 fully paid up

(b) 14,097 16,609
* All these instruments are to be converted info equal number of equity shares
Ungquoted debt securities
Investment in subsidiaries at cost*
ReNew Wind Energy (Karnataka) Private Limited 1,585 1,585
18,770,307 (31 March 2024: 18,770,307) 0.001% redeemable non cumulative preference shares of INR 10 fully paid up

ReNew Wind Energy (Orissa) Private Limited 274 274
3,030,123 (31 March 2024: 3,030,123) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

ReNew Wind Energy (Jamb) Private Limited 653 653
7,219,324 (31 March 2024: 7,219,324) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

ReNew Wind Energy (MP) Private Limited 208 208
2,304,000 (31 March 2024 2,304,000) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

ReNew Wind Energy (Varekarwadi) Private Limited 262 262
2,892,167 (31 March 2024: 2,892,167) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

ReNew Wind Energy (Rajasthan) Private Limited 799 799
9,602,580 (31 March 2024: 9,602,580) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

ReNew Wind Energy (Devgarh) Private Limited 156 156
1,881,220 (31 March 2024 1,881,220) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

Pugalur Renewable Private Limited 535 535
63,205,700 (31 March 2024 63,205,700) 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

Bidwal Renewable Private Limited 437 437
51,530,000 (31 March 2024: 51,530,000 0.0001% redeemable non cumulative preference shares of INR 10 fully paid up

ReNew Power Services Private Limited 12,197 12,197
307,202,069 (31 March 2024: 307,202,069) 0.0001% redeemable non cumulative preference shares of INR 100 fuily paid up

(d) 17,106 17,106
*The above represents deemed equity investments in these entities




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

7b

Deemed investment
ReNew Power Services Private Limited
ReNew Solar Power Private Limited

Investment in Joint venture
Fluence India Renew JV Private Limited
41,205,050 (31 March 2024: 41,205,050) equity shares of INR 10 fully paid up

GH4 India Private Limited
1,000,000 (31 March 2024: 1,000,000) equity shares of INR 10 fully paid up

Investment in Associate using Equity method
ReNew Green Projects Pte
150 (31 March 2024: Nil) equity shares of INR 10 fully paid up

Investment in optionally convertible debentures (OCDs)
Fair value through Profit and loss

(¢)

U]

®

1,000,000 (March 31, 2024: Nil) optionally convertible debentures in ReNew Sun waves Private Limited of INR 100 each

fuily paid up

Less: Instruments disclosed under head "Assets held for sale” (refer Note 46)

Aggregate amount of quoted investment along with market vatue thereof
Aggregate amount of unquoted investment
Aggregate amount of impairment in the value of investments

Current investments

Investments at fair value through profit and loss
Mutual Funds

Aggregate amount of quoted investment along with market value thereof

(h)

@) +(b)+ () + (@ +(e)+(f) +(g) + (h)

53 53

9 9

62 62

412 412

10 10

422 a2

0 0

0 0

100 -

100 :
132,967 135,123
(6,187) )
126,780 135,123
126,780 135,123
. 1,502

: 1,502

- 1,502

This space has been left blank intentionally.




ReNew Private Limited
Notes to Standalone Financial Statements for the year ended 31 March 2025

(Amounts in INR millions, unless otherwise stated)
9 Deferred tax assets (net)

9A Deferred tax asset (net)

9B

Deferred tax related to items recognised in statement of profit and loss:

Deferred tax liabilities (gross)

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

Right of use assest

Mark to market of derivative instruments
Ancillary borrowing cost

Deferred tax assets (gross)

(@)

Losses and unabsorbed depreciation available for offsetting against future taxable income

Operation and maintenance equalisation reserve

Lease liabilities
Provision for gratuity

Provision for leave encashment
Provision for decommissioning costs
Mark to market of derivative instruments

Expected credit loss
Others

Deferred tax assets (net)

(b)
(b) - (a)

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

Accounting loss before income tax

Effective Tax Rate

Tax rate of 25.168% (31 March 2024: 31.20%)
Adjustment of tax relating to earlier periods

Changes in estimates on recoverability of tax losses
Disallowance under section 94B of Income Tax Act, 1961
Interest on compound financial instrument

Other deductible/non deductible expenses

At the effective income tax rate

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

This space has been left blank intentionally

As at As at
31 March 2025 31 March 2024
4,677 5,656
190 195
270 -
1 61
5,138 5,912
5,955 5.277
- 58
159 156
40 44
32 40
210 302
- 3
6 7
14 25
6,416 5,912
1,278 -
For the year ended For the year ended

31 March 2025

31 March 2024

3,905 (5,462)
983 (1,704)

48 (789)
(2.096) 2,086
430 516
(808) (890)
42 470
(1,401) 311
(1,401) (311
(1,401) @311




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

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

a) For the year ended 31 March 2025

Balance of Income/(expense) Income/(expense) Balance of
Particulars DTA/(DTL) (net) recognised in profit recognised in OCI DTA/(DTL) (net) as
as at 1 April 2024 and loss at31 March 2025

Mark to market of derivative instruments 3 . (273) (270)
Difference in written down value as per books of account and tax laws (5,656) 979 L (4.677)
Unamortized ancillary borrowing cost 61) 60 - m
Provision for decommissioning cost 302 92) - 210
Expected credit loss 7 [§3) - 6
Losses and unabsorbed depreciation available for offsetting against future taxable income 5,277 528 150 5955
Provision for operation and maintenance equalisation 58 (58) - -
Lease liabilities 156 3 N 159
Provision for leave encashment 40 (8) - 32
Provision for gratuity 44 “4) . 40
Right of use asset (195) 5 - (190)
Others 25 (11) 0 14

- 1,401 (123) 1,278
b) For the year ended 31 March 2024

Balance of Income/(expense) Income/(expense) Balance of
Particulars DTA/(DTL) (net) recognised in profit N DTA/(DTL) (net) as
asat 1 April 2023 and loss recognised in OCL 31 vareh 2024

Mark to market of derivative instruments 314 - 311 3
Difference in written down value as per books of account and tax laws (5,646) (10) - (5,656)
Unamortized ancillary borrowing cost (75) 14 - (61)
Provision for decommissioning cost 564 (262) - 302
Expected credit loss 44 37 = 7
Losses and unabsorbed depreciation available for offsetting against future taxable income 4,674 603 - 5277
Provision for operation and maintenance equalisation 57 1 - 58
Lease liabilities 215 (59) - 156
Provision for leave encashment 49 ()] - 40
Provision for gratuity 43 1 - 44
Right of use asset (263) 68 - (195)
Others 24 i - 25

) 311 @3t -

The company has unabsorbed depreciation and carried forward losses which arose in India of INR 32,986 (31 March 2024: INR 34,518). The unabsorbed depreciation will be available

for offsetting against future taxable profits of the Company.

Out of this, the tax losses that are available for offsetting for 0-8 years against future taxable profits of the company in which the losses arose are INR 11,735 (31 March 2024: 12,089).
The unabsorbed depreciation that will be available for offsetting for against future taxable profits of the companies in which the losses arose are of INR 21,251 (31 March 2024 INR

22,429).

The Company has recognised deferred tax asset of INR 5,955 (31 March 2024 INR 5,277) utilisation of which is dej
INR 2,346 (31 March 2024: INR 5,493) has not been recognised in the absence of reasonable certainity towards its re

by the management considering the power purchase agreement with power procurer.

This space has been left blank intentionally

pendent on future taxable profits and deferred tax assets aggregating
alisation. The future taxable profits are based on projections made




ReNew Private Limited

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

(Amounts in INR millions, unless otherwise stated)

10

1

12

13

14

Prepayments

id 1

Non-current (unsecured, ¢
Prepaid expenses
Total

ed good

Current (unsecured, considered good unless otherwise stated)

Prepaid expenses
Total

Other assets

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

Others
Capital advance
Total

Current (Unsecured, considered good unless otherwise stated)

Advances recoverable in cash or kind
Balances with Government authorities
Others

Total

Inventories

Consumables and Spares
Total

Derivative instruments

Financial assets at fair value through OCI
Non - Current

Cash flow hedges

Derivative instruments

Total

Current

Cash flow hedges
Derivative instruments
Total

Trade receivables

Unsecured, considered good

Secured, considered good

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

Less: Impairment allowance (for expected credit losses)
Total

Non -Current

Current

As at
31 March 2025

As at
31 March 2024

otherwise stated)

260 122
260 122
484 585
484 585
As at As at
31 March 2025 31 March 2024
- 1,159
- 1,159
1,652 400
28 754
0 0
1,680 1,154
As at As at
31 March 2025 31 March 2024
11 71
11 71
As at As at
31 March 2025 31 March 2024
1,407 173
1,407 173
512 25
512 25
As at As at
31 March 2025 31 March 2024
13,663 21,562
13,663 21,562
(22 (22)
13,641 21,540
- 383
13,641 21,157




ReNew Private Limited

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

(Amounts in INR millions, unless otherwise stated)

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

(i) Trade receivables are non-interest bearing and are generally on payment terms of 7-60 days.
(ii) Refer Note 32(i) for modification of contractual cashflows.

As at 1 April 2023

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

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

15 Cash and cash equivalents

15A Cash and cash equivalents
Cash on hand
Balance with bank
- On current accounts
- Deposits with original maturity of less than 3 months

15B Bank balances other than cash and cash equivalents
Deposits with
- Remaining maturity for less than twelve months
Total

Impairment allowance

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

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

** The bank deposits have an original maturity period of 11 days to 1,462 days and carry an interest rate of 3.5% to 8% which is receivable on maturity.
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ReNew Private Limited
Notes to Standalone Financial S nts for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

16

16A

16B

16C

16D

16E

Share capital

Authorised share capital Number of shares Amount

Equity shares of INR 10 each

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

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

As at1 April 2023 479,120,178 4,791
As at 31 March 2024 479,120,178 4,791
As at 31 March 2025 479,120,178 4,791

Terms/rights attached to equity shares

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

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

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

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

As at 31 March 2025 As at 31 March 2024
Number % Holding Number % Holding
ReNew Global Energy Plc 450,427,864 94.01% 450,427,864 94 01%

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

Equity component of share based payments
As at1 April 2023 -

Expenses during the year 842
Balance transfer to holding company (842)
Amount repaid during the year -
As at 31 March 2024 -
Expenses during the year 1465
Vested share options forfeited during the year (102)
Balance transfer to holding company (1,363)

As at 31 March 2025 -

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

17

17A

17B

17C

17D

Other equity

Securities premium

As at 1 April 2023 127,399

As at 31 March 2024 127,399

As at 31 March 2025 127,399
E e — ]

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

Debenture redemption reserve

Asat 1 April 2023 -
As at 31 March 2024 -
Debenture redemption reserve transferred to/from retained earnings during the year 128
As at 31 March 2025 128

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

Hedging Reserve

As at 1 April 2023 (683)
Movement in hedge reserve (refer note 41) 692
As at 31 March 2024 i
Movement in hedge reserve (refer note 41) 344
As at 31 March 2025 351

Nature and purpose

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

Retained earnings

As at 1 April 2023 (17.840)
Loss for the year (4,995)
Re-measurement losses on defined benefit plans (net of tax) (7)
As at 31 March 2024 (22,842)
Profit for the year 5,306
Re-measurement losses on defined benefit plans (net of tax) H
Vested share options forfeited during the year 102
Debenture redemption reserve transferred to/from retained earnings during the year (128)
As at 31 Mareh 2025 (17,561)

Nature and purpose

Retained earnings are the profits/(loss) that the company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to
shareholders. 1t is a free reserve available to the company and eligible for distribution to shareholders, in case where it is having positive balance representing net
earnings till date.
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Notes to Standalone Fi ial S ts for the year ended 31 March 2025

(Amounts in INR millions, unless otherwise stated)

19

2
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2

—_

22

Lease liabilities

Nen-current
Lease liabilities (refer note 35)
Total

Current
Lease liabilities (refer note 35)
Total

Other non-current financial liabilities

Liability for operation and maintenance
Total

Long-Term Provisions

Provision for gratuity (refer Note 34)
Provision for decommissioning costs
Total

Asat1 April 2023

Adjustment during the year

Unwinding of discount and changes in discount rate
As at 31 March 2024

Adjustment during the year

Unwinding of discount and changes in discount rate
As at 31 March 2025

As at
31 March 2025

Asat
31 March 2024

338 308
338 308
294 192
294 192

As at
31 March 2025

Asat
31 March 2024

163

163

Asat
31 March 2025

Asat
31 March 2024

114 108
832 967
946 1,075

Provision for
decommissioning
costs

1,807
(940)
100

\0\
x
3

(204)
69

|

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

reporting period.

Decommissioning costs

Provision has been recognised for decommissioning costs associated with wind energy plant restoration wherein the company is cc

of wind power projects.

Short term borrowings

Short term loans (secured)

Loan from related parties (unsecured)
Current maturities of long term borrowings
Total

Working capital term loan (secured)

The term loan from bank carries interest of 9.36% to 10.7

d to decc

Asat
31 March 2025

jon the site as a tesult of construction

Asat
31 March 2024

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

5% p.a. The same is repayable with a bullet payment at the end of the tenure i.e. 90-365 days. It is secured by first charge by way of

hypothecation entire movable properties of the borrower, including movable plant and machinery, machinery spares, tools and accessories, furniture, fixture and all other movable properties,
book debts, operating cash flows, receivables, commission and revenues, ail other current assets, intangible assets, uncalled up capital except project assets.

Loan from related party (unsecured)

Unsecured loan from related party is repayable on demand and carries interest ranging 8%-9.5% per annum.
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Trad bl As at Asst
race payables 31 March 2025 31 March 2024
Current
Total outstanding dues of micro enterprises and small enterprises 39 8
Total outstanding dues of creditors other than micro enterprises and small enterprises 3,311 2,894
Total 3,350 2,902
Trade payables are non-interest bearing in nature. For explanations on the Company’s liquidity risk management processes, refer note 42.
Trade Payables aging schedule
As at 31 March 2025
Asat] arch
Particulars Lisi:::n 1-2 years 2-3 years More than 3 years Totsl
(i) Total outstanding dues of micro enterprises and small enterprises 39, - - 39
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 1,536 836 837 102 3311
(iii) Disputed dues of micro enterprises and small enterprises - - - -
(iv) Disputed dues of creditors other than micro enterprises and small enterprises ; : N B
As at 31 March 2024
Particulars Liszet::n 1-2 years 2-3 years More than 3 years Total
(i) Total outstanding dues of micro enterprises and small enterprises 8 - 8
(ii) Total ontstanding dues of creditors other than micro enterprises and small enterprises 1.955 837 A 102 2,594
(iii) Disputed dues of micro enterprises and small enterprises - - - -
(iv) Disputed dues of creditors other than micro enterprises and small enterprises
o — Asat Asat
Other current financial liabilities 31 March 2025 31 March 2024
Financial liabilities at amortised cost
Others
Interest accrued but not due on borrowings (refer Note 36) 28,420 21,833
Interest accrued but not due on debentures 16 14
Capital creditors 101 283
Advance received for sale of redeemable non-cumulative preference shares (refer Note 36) 6,007 6,007
Payable to Holding Company (refer Note 36) 2,335 1,680
Purchase consideration payable 5 5
Liability for operation and maintenance - 24
Total 36,884 29,846
Oth Nabiliti As at Asat
HhexcurTeat Habilines 31 March 2025 31 March 2024
Advance from customers 0 24
Provision for operation and maintenance equilisation - -
Advance received against sale of assets 10 -
Statutory dues payable 732 969
Total 742 993
Sh .. Asat Asat
ort-term provisions 31 March 2025 31 March 2024
Provision for gratuity {refer Note 34) 23 15
Provision for compensated absences 122 127
Total 145 142

This space has been left blank i ionally.
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27A Revenue from operations

Revenue from contracts with customers
Sale of power

Sale of services - management shared services
Total (a)

Other operating revenue
Government grant

- generation based incentive
Others
Total (b)

Total (a) +(b)

27B Revenue from investments in subsidiaries, associates and joint ventures
Income from financial guarantee
Interest incorme accounted at amortised cost
- on loan to fellow subsidiaries (refer Note 36)
- on loan to fellow subsidiaries - Optionally redeemable non cumulative preference shares (refer Note 36)*
Gain on sale of investment in subsidiaries (net)
Dividend income
Total

For the year ended
31 March 2025

For the year ended
31 March 2024

3,881 3,995
5,286 5,588
10,167 9,583
140 238

. 6

140 244
10,307 9,827
1,933 -
6,031 7,220
3211 2,852
4,040 248
2,389 -
17,604 10,320

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

a) The location for all of the revenue from contracts with customers is India.
b) The timing for all of the revenue from contracts with customers is over time.
¢) Transaction price - remaining performance obligation:

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period and an
explanation as to when the company expects to recognise these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Company has not disclosed the
remaining performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the customer of the entity’s performance

completed to date.

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

28 Other income

Interest income accounted at amortised cost
- on fixed deposit with banks
- others
Compensation for loss of revenue
Insurance claim
Foreign exchange gain (net)
Interest income on income tax refund
Provisions written back
Unwinding of financial assets
Net Gain on disposal/ fair value of investment carried at fair value through profit or loss
Miscellaneous income
Total

For the year ended
31 March 2025

For the year ended
31 March 2024

848 742
13 13
4 2
74 188
5 -
75 -
375 222
69 120
69 64
2 19
1,534 1,370

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

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

#Miscellaneous income included INR Nil (31 March 2024: Nil) recongnised on modification of contractual cashflows.

29 Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds (refer Note 34)
Share based payments (refer Note 37)

Gratuity expense (refer Note 34)

Staff Welfare Expenses

Total

For the year ended For the year ended
31 March 2025 31 March 2024

3,466 3,006

141 153

1,465 842

45 40

311 354

5,428 4,395
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31

30 Other expenses

Legal and professional fees

Corporate social responsibility (refer note 38)
Travelling and conveyance

Rent

Rates and taxes

Impairment of Inventory

Insurance

Operation and maintenance

Repair and maintenance

Adbvertising and sales promotion
Communication costs

Impairment allowance for financial assets
Miscellaneous expenses

Total

Depreciation and amortization expense

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

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

Total

32 Finance costs

Interest expense on (accounted at amortised cost)
- term loans
- Joan from related party (refer note 36)
- on working capital demand loan
- Senior secured notes
- debentures
- leases
- others
Losses on fair value changes on derivatives at fair value through profit and loss
Option premium amortisation
Exchange difference as an adjustment to borrowing cost
Unwinding of discount on provisions
Bank charges
Total

33 Earnings per share (EPS)

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

Loss attributable to equity holders for Basic and Diluted EPS

Weighted average number of equity shares for calculating basic and diluted EPS

Diluted earnings per share (in INR)

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

For the year ended
31 March 2025

For the yearended
31 March 2024

200 524
1 20
250 244
20 20
348 192
15 1
87 116
681 649
34 43
171 127
363 247
0 368
129 1,105
2,299 3,656
For the year ended For the year ended
31 March 2025 31 March 2024
1,110 1,105
118 111
261 235
1,489 1,451
For the year ended For the yesr ended
31 March 2025 31 March 2024
1,319 1,167
9,798 10,040
434 524
3,694 3,161
190 190
64 57
4 2
- 147
524 1,127
- 739
69 100
228 223
16,324 17,477
For the year ended For the year ended
31 March 2025 31 March 2024
5,306 (4,995)
479,120,178 479,120,178
11.07 (10.42)

No. of shares

No. of shares

479,120,178

479,120,178

479,120,178

479,120,178




ReNew Private Limited
Notes to Standalone Fi ial S ts for the year ended 31 March 2025

(Amounts in INR millions, unless otherwise stated)

34 Gratuity and other post-employment benefit plans

Retirement benefit in the form of provident fund is a defined contribution scheme. The ¢

year when the contributions are due. The Company has no obligation, other than the contribution payable to the provident fund.

The Company has a defined benefit gratuity plan. Gratuity is computed as 15 days salary,
on retirement/termination/resignation. The benefit vests on the employees after completion of 5 years of service. The Gratuity li

makes provision of such gratuity liability in the books of accounts on the basis of actuarial valuation as per the projected unit credit method.

The following tables summarize the components of net benefit expense recognized in the statem

balance sheet for the Gratuity.

Statement of profit and loss

ontributions to the provident fund are charged to the statement of profit and loss for the

for every completed year of service or part thereof in excess of 6 months and ispayable
ability has not been externally funded. Company

ent of profit and loss and the unfunded status and amounts recognized in the

Net employees benefit expense recognised in employee cost Efiythcyeaniended For the year ended

o 31 March 2025 31 March 2024
Current service cost 37 32
Interest cost on benefit obligation 8 8
Net expense recognised in profit and loss 45 40
Net expense/(income) recognised in other comprehensive income (1) 11
Balance Sheet

Sy As at As at
Benefit liability 31 March 2025 31 March 2024
Present value of unfunded obligation 137 123
Net liability 137 123
As at As at
31 March 2025 31 March2024

Changes in the present value of the defined benefit ol ligati
Opening defined benefit obligation 123 134
Current service cost 37 32
Interest cost 8 8
Benefits paid 31 (26)
Remeasurements during the year due to:
- Experience adjustments 6 9
- Change in financial assumptions 4 2
- Change in demographic assumptions (n -
Liabilities settled/assumed * 1 (36)
Closing defined benefit obligation 137 123

Since the entire amount of plan obligation is unfunded therefore changes in fair value of plan assets, categories of plan assets as a percentage of the fair value of total plan assets
and Company’s expected contribution to the plan assets for the next period is not given.

* This amount is inclusive of amount capitalised in different projects.

- A L - L e As at As at

The principal ¥ used in deter g gratuity oblig 31 Mals'ch 2025 31 Marci:l 2024
Discount rate 6.60% 7.20%
Salary escalation 10.00% 10.00%

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

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

Particulars Change in As at Asat
assumptions 31 March 2025 31 March 2024
Discount rate +05% 134 120
-0.5% 141 129
. +0.5% 139 127
t
Lt 0.5% 135 121

The sensitivity analysis above has been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable changes in key
assumptions occurring at the end of the reporting year.
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Projected plan cash flow:

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

As at

Maturity Profile 31 March 2025

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

10 years and beyond

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

Risk analysis

23
82
49
45

As at
31 March 2024
15
53
50
115

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

these risks are as follows:

- Inflation risk: Currently the Company has not funded the defined benefit plans. Therefore, the Company wili have to bear the entire increase in liability on account of inflation.

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

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

- Salary growth risk: The present value of the defined benefit plan lability is calculated by reference to the future salaries of plan participants. An increase in the salary of the plan

participants will increase the plan liability.

For the year ended

Defined contribution plan: 31 March 2025

For the year ended
31 March2024

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

35 Leases

141

153

The Company has entered into commercial property lease for its offices. The lease have non-cancellable commitment period which has remaining term of 4.5 years. The Company
has the option, under some of iis leases, to lease the assets for additional terms of upto three years. The Company applies the ‘short-term lease” and ‘lease of low-value assets’
recognition exemptions for these leases. Set out below are the carrying amounts of lease liabilities carried at amortised cost and the movements during the year.

Particulars For the year ended For the year ended
31 March 2025 31 March 2024

Opening balance 500 689
Additions during the year 357 17
Accretion of interest 64 57
Payments (293) (263)
Adjustments 4 =
Closing balance 632 500

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

b) Refer note 30 for rental expense recorded for short-term leases and low value leases for the year ended 31 March 2025
¢) There are no amounts payable toward variable lease expense recognised for the year ended 31 March 2025.

d) The maturity analysis of lease liabilities are disclosed in note 42.

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

f) The weighted average incremental borrowing rate applied to lease liabilities recognised in the balance sheet at the date of initial application is 9.30% - 10.40%.
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36 Related party disclosure

a)

IL

j118

Names of related parties and related party relationship:

The names of related parties where control exists :~

Holding Company
Renew Energy Global PLC

Remuneration to key management personnel and their relatives:

Remuneration to key management personnel:

Short-term benefits
Share based payments
Post-employment benefits

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

ial Statements for the year ended 31 March 2025

For the year ended
31 March 2025 31 March 2024
781 624
887 42
12 6
1,680 672

Key management personnel (KMP) are those persons having authority and responsibility for planning, directing and controlling the activities of the company, directly or

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

Other related party

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

Details of transactions and balances with Holding Company

For the year ended

31 March 2025 31 March 2024

284 74

ReNew Energy Global Ple

Transactions during the year end For the year ended For the year ended
31 March 2025 31 March 2024
Expenses incurred on behalf of the Company 63 27
Expense on behalf of Related Party 5 109
Expense on behalf of Holding Company 1,364 842

ReNew Energy Global Ple

Balances as at year end As at 31 March 2025 | As at 31 March 2024
Payable to Holding Company for share options 2335 1,680
Transactions with other related parties:
The Company’s credit facilities have been used by its subsidiaries for the purpose of issuing bank guarantees/letter of credits.
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Expenses incurred on behalf of related pasties 3,726 3.731
Sale of services - management shared services 6,286 5,588
Investment in Equity Shares in subsidiaries (refer Note 7) 3.860 10,504
Expenses incurred by related parties on behalf of the Company 25 130
Advance received for issue of RNCPS . 6,007
Sale of consumables 61 44
Purchase of consumables 19 66
Income from financial guarantee 1.933 -
Operation and maintenance 418 47
Share Application money paid to subsidiaries during the year 1,484 957
Share Application money refunded by subsidiaries during the year 190 1,620
Loan Taken 116,476 147.430
Repayment Made 216,559 107,332
Interest on senior secured notes 1,704 1,562
Interest Expenses 9,798 10,038
Loan (given) 111,661 136,498
Repayment received 160,548 161,873
Interest income 6,031 7.220
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V. Balances with other related parties:

) As at As at
magug 31 March 2025 31 March 2024
Trade Payable 1.245 1,080
Trade Receivable 12,777 20,009
Advance received for issue of RNCPS 6,007 6,007
Capital advance - 36
Senior secured notes 34,233 33,350
Advance from customer - 11
Share Application Money Pending Allotment - 380
Recoverable from Related Parties 5,643 7.719
Loan Taken 31617 131,706
Interest accrued(Payable) 27,449 20,506
Loan given 26,141 75,251
Interest Accrued(Receivable) 6,980 24,585

VI. The Company has pledged the certain securities held in subsidiary companies with Banks and Financial institutions as security for financial facilities obtained by subsidiary
companies.
VIL. The Company has given corporate guarantee against loan taken by various subsidiaries. The details are as follows. As at Asat
31 March 2025 31 March 2024
172,328 331,300

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

1)

)

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

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

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

For the year ended
Particulars 31 March 2025 31 March 2024
Dividend yield (%) 0.0% 0.0%
Expected volatility (%) 28.52-33.90% 25.68-41.23%
Risk—free interest rate (%) 3.64%t0 5.21% 0.78% to 5.42%
Weighted average expected life of options granted 8-10 years 8-10 years
Weighted average share price USD 5.22 to USD 7.46 USD 4.98 to USD 9.65

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

The details of options outstanding are summarized below:

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

Granted during the year 16

Exercised/ lapsed during the year 1

Outstanding at the year ended 31 March 2024 51

Granted during the year 7

Exercised/ lapsed during the year 1

Outstanding at the year ended 31 March 2025 57

Exercisable as at 31 March 2025 41

Exercisable as at 31 March 2024 25

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

- The weighted average remaining contractual life of options outstanding as at 31 March 2025 was 7.27 years (31 March 2024: 8.19 years)

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

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

Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Expense arising from equity-settled share-based payment transactions 1,465 842
Total expense arising from share-based payment transactions 1,465 842

* This amount is inclusive of amount capitalised in different projects.

This space has been left blank intentionally.
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38 Segment Information
The Company prepares both consolidated financial statements and separate financial statements in accordance with Ind AS 110 Consolidated Financial Statements -

and 'Ind AS 27 - Separate Financial Statements' respectively. Ind AS 108, "Operating Segments” requires that in such case, segment information is required only in
the consolidated financial statements.

This space has been left blank intentionally.
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39 Fair values

Set out below, is a comparison by class of the carrying amounts and fair value of the financial instruments of the Company:

Financial assets

Measured at amortised cost

Loans- non current

Security deposits - non current

Share application money pending allotment
Investments-current, quoted mutual funds

Trade receivables

Cash and cash equivalents

Bank balances other than cash and cash equivalents
Bank deposits with remaining maturity for more than twelve months
Loans- current

Other cusrent financial assets

Fi ial assets d ted as a hedge instrument at fair value
Derivative instruments - Current
Derivative instruments - Non-current

Financial liabilities

Measured at amortised cost

Non Convertible Debentures (secured) (NCDs)
Term loan from financial institutions (secured)
Senior secured notes

Other non-current financial liabilities
Short-term borrowings

Trade payables

Other current financial liabilities

Lease liabilities

Financial liabilities designated as a hedge instrument at fair value
Derivative instruments - Current
Investment in OCD's

31 March 2025 31 March 2024
Carrying value Fair value Carrying value Fair value
1,811 1,811 3,010 3,010
117 117 159 42
0 0 380 380
- - 1,502 1,502
13,641 13,641 21,540 21,540
3.908 3,908 5,075 5,075
3,710 3,710 5,397 5,397
2,203 2,203 2,368 2,368
53435 53,435 103,008 103,008
16,700 16,700 40,406 40,406
512 512 25 25
1,407 1,407 173 173
1,995 1,987 1,992 1,966
12,716 12,768 12,092 11,876
57,043 55,204 55415 52,587
. - 163 163
37,617 37,617 136,206 136,206
3,350 3,350 2,902 2,902
36,884 36,884 29,341 29,341
632 632 500 500
10 10 84 84
100 100 - -

The management of the Company assessed that cash and cash equivalent, bank balance other than cash and cash equivalent, loans-current, share application money pending
allotment, other current financial assets, trade receivables, trade payables, financial guarantee contracts, short term borrowings and other current financials liabilities approximate

their carrying amounts largely due to the short-term maturities of these instruments.

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

The following methods and

ptions were used to estimate the fair values:

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

was assessed to be insignificant.

ii) The Company entets into derivative financia! instraments with various counterparties, principally financial institutions with investment grade credit ratings. Cross currency interest

rate swaps are valued using valuation techniques, which employs the use of market observable inputs. The models incorporate various inputs including the credit quality of
counterparties, foreign exchange spot and forward rates, yield curves of the currency, interest rate curves and forward rate curves of the underlying instrument. The changes in
counterparty credit risk had no material effect on the hedge effectiveness assessment for derivatives designated in hedge relationships.

This space has been left blank intentionally.
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40 Fair value hierarchy

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

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

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

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

For assets and liabilities that are recognised at fair value on a recurring basis, the company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. There were no changes in
the company’s valuation processes, valuation techniques, and types of inputs used in the fair value measurements during the year.

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

Quantitative disclosures fair value measurement hierarchy for assets/liabilities:

31 March 2025 31 March 2024
Financial assets Level Carrying value Fair value Carrying value Fair value
Financial assets designated as a hedge instrument at fair value
Derivative instruments Level 2 1,919 1,919 198 198
Total 1,919 1,919 198 198
Financial assets measured at fair value
Financial Assets (Current) :
Investments (quoted mutual funds) Level 2 . E 1,502 1,502
Total - - 1,502 1,502
Particulars Fair value Valuation Inputs used
Financial assets not measured at fair value
Investments (quoted mutual funds) Level 2 Quoted price | Quoted market price
Financial liabilities measured at fair value
Derivative instruments Level 2 Market value | Forward foreign
Financial assets designated as a hedge instrument at fair value
Investment in OCD's Level 3 Maket value FVPTL
T Level 2 M ‘orwi i p i tes t
Derivative instruments evel aket.valu_e F.u_m ard foreign currency exchange rates, interest rates to
techniques discount future cash flows
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41 Hedging activities and derivatives

tod hedod

Derivatives d g
The Company uses certain types of derivative financial instruments (viz. Forwards Contracts, Swaps, Call Options, Call Spreads) to manage/mitigate their exposure to foreign exchange
and interest risk. Further, the entity designates such derivative financial instruments (or its components) as hedging instruments for hedging the exchange rate fluctuation and interest risk
attributable to either a recognised item or a highly probable forecast transaction (‘Cash flow hedge’). The effective portion of changes in the fair value of Derivative financial instruments
(or its components) that are designated and qualify as Cash flow hedges, are recognised in the Other comprehensive income and held in Cash flow hedge reserve - a component of Equity.
Any gains / (losses) relating to the ineffective portion, are recognised immediately in the statement of profit and loss within other income / other expenses. The amounts acoumulated in
Equity for highly probable forecast transaction are added to carrying value of non financial asset or non financial liability as basis adjustment, other amounts accumulated in Equity are re-
classified to the statement of profit and loss in the periods when the hedged item affects profit / (loss).

as g instr

At any point of time, when a forecast transaction is no longer expected to occur, the cumulative gains / (losses) that were reported in equity is immediately transferred to the statement of

profit and loss within other income / other expenses.

Cash flow hedges

Hedge has been taken against exposure to foreign currency risk and variable interest outflow on External Commercial Borrowings. Terms of the swaps and their respective impact on OC1

and statement of profit and loss is as below:

The cash flow hedges through CCS of USD 200, CCS of EURO 00,COS of USD 670 POS of USD 270, Call Spread of USD 800 outstanding at the year ended 31 March 2025 were
assessed to be highly effective and a mark to market gain of INR 35 (31 March 2024: INR 40) with a deferred tax liability of INR 12 (31 March 2024: INR 16), is included in OCL

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

Foreign currency and Interest rate risk

Cross currency interest rate swaps measured at fair value through OCI are designated as hedging instruments in cash flow hedges of interest and principal payments in USD.

Asat Asat
31 March 2025 31 March 2024
Assets Assets Liabilities
Cross currency interest rate swaps designated as hedging instruments 1,919 198 84
Hedge reserve movement
For the year ended For the year ended

a) Cash flow hedge reserve

31 March 2025

31 March 2024

Opening balance (24) 4
Gain / (loss) recognised on cash flow hedges 1,508 (68)
(Gain) / loss reclassified to profit or loss (under head finance costs) (1,479) (36)
Amortisation of Interest expense 46 61
Income tax relating on cash flow hedges 27 15
Closing balance 24 (24)
For the year ended For the year ended

b) Cost of hedge reserve on cash flow hedges

31 March 2025

31 March 2024

Opening batance 3t (689)
Effective portion of changes in fair value (585) (81)
Amount reclassified to profit or loss as option premium amortisation (under head finance costs) 977 1,127
Tax effect (96) (326)
Closing balance 327 31
Total Hedge reserve movement (a+b) 351 7
For the year ended For the year ended

31 March 2025

31 March 2024

Opening balance 7 (685)
Other comprehensive income for the year 344 692
Closing balance 351 7
i intenti TV o
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42 Financial Risk Management objectives and policies

a)

b)

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

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

Market Risk

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

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

(i) Interest rate risk:

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

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

For the year ended For the year ended
31 March 2025 31 March 2024
Increase/dec  Effect on Increase/dec  Effect on
reasein  profit before rease in  profit before
basis points tax basis points tax
INR +(-)50 )+ 55 +/(-)50 (y+ 57

(ii) Foreign Currency Risk:

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

Credit Risk

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

Further the Company sought to reduce counterparty credit risk under long-term contracts in part by entering into power sales contracts with utilities or other
customers of strong credit quality and we monitor their credit quality on an on going basis.
The maximum credit exposure to credit risk for the components of the balance sheet at 31 March 2025 and 2024 is the carrying amount of all the financial assets.

(i) Trade Receivables
Customer credit risk is managed basis established policies of the Company, procedures and controls relating to customer credit risk management. Qutstanding
customer receivables are regularly monitored. The Company does not hold collateral as security. The Company has majorly state utilities/government entities as
its customers with high credit worthiness and therefore the Company does not see any significant risk related to credit. The trade receivable balances of the
Company are evenly spread over customers.
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43 Significant accounting judgments, estimates and assumptions
The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities and the accompanying disclosures. Uncertainty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amount of assets or liabilities affected in future periods.

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

Estimates and assumptions:
There are no significant accounting judgements or estimates in preparing these financial statements.
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44 Capital management

45

(i

(i)

For the purpose of the capital management, capital includes issued equity capital, compulsorily convertible debentures, compulsorily convertible preference
shares, share premium and all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company's management is
to maximise the shareholder value.

The Company manage their capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial

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

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

The policy of the Company is to keep the gearing ratio of the power project to 3:1 during the construction phase and aim to enhance it to 41 post the
construction phase. This is in line with the industry standard ratio. The current gearing ratios of the various projects in the Company is between 3:1 o 4:1.

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

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2024 and 31 March

Commitments Liabilities and Contingencies (to the extent not provided for)
(to the extent not provided for)

Contingent liabilities
The Company has contingent liability of INR 115 (31 March 2024: INR 364).

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

(iii) Guarantees

46

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

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

The Company as at 31 March 2025, has classified following instruments as held for sale in accordance with the provision of Ind AS 105, "Non-current Assets
Held for Sale and Discontinued Operations". The assets have been measured at lower of carrying amount and fair value less costs to sell.

Investment Loan

Component Component
Investment in 0.0001% redeemable non cumulative preference shares in subsidiaries (at cost)
ReNew Power Services Private Limited 2,690 3317
Renew Wind Energy (Karnataka) Private Limited 1,585 988
ReNew Wind Energy (Jamb) Private Limited 626 234
Pugalur Renewable Private Limited 262 86
Bidwal Renewable Private Limited 214 70
ReNew Wind Energy (Rajasthan) Private Limited 192 128
ReNew Wind Energy (Devgarh) Private Limited 156 105
ReNew Wind Energy (Varekarwadi) Private Limited 128 48
ReNew Wind Energy (Orissa) Private Limited 128 48
ReNew Wind Energy (MP) Private Limited 0 0
Investment in unquoted equity shares in subsidiaries (at cost)
Regent Climate Connect Knowledge Solutions Private Limited 205 -

6,186 5,024

Imparement recognized on account of measurement at lower of carrying amount and fair vajug (120)

Assets disclosed under Held for sale 11,090
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47

48

Subsequent events
The Company has evaluated subsequent events through 29 July 2025, which is the date when the financial statements were authorised for issuance.

The Company has recognised investment in its subsidiary "Regent Climate Connect Knowledge Solutions Private Limited" amounting to INR 205 asan "Asset
held for sale” in the financial statements, as the Company had entered into a Share Purchase Agreement on 19 March 2025 with “50 Hertz Limited” (‘Buyer’)
for the sale of entire stake in this entity.

The sale transaction was completed subsequently on 22 April 2025 wherein the entire control in the entity was transfered to the Buyer.

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