BOARD REPORT

The Members
Renew Energy Markets Private Limited
138, Ansal Chambers -11, Bhikaji Cama Place, Delhi- 110066

The Board hereby presents the Fifth (05") Board’s Report along with Company’s Audited Financial Statements
together with the Auditors’ Report for the Financial Year ended March 31, 2025:

EINANCIAL SUMMARY/HIGHLIGHTS

1. Financial Summary
The performance of the Company for the financial year ended March 31, 2025 is summarized below:

(Amount in INR Millions)
For the Financial Year | For the Financial

Particulars ended March 31, 2025 | Year ended March 31, 2024
Income

Revenue from operations 7969 7746

Other Income 12 4

Total Revenue (1) 7981 7750

Expenses

Purchase of Power 7918 7720

Other expenses 104 90

Total Expenses (I1) 8022 7810

Earnings/(loss) before interest, tax, depreciation | (41) (60)

and amortization (EBITDA) (1) - (I1)
Depreciation and amortization expense

Finance cost 9 13
Profit (Loss) before tax (50) (73)
Current tax

Deferred tax

Tax for earlier years 4
Profit (Loss) for the year (50) (77)
Net Worth 105 155

Performance Review

For the year under review, the Company has incurred Net loss of Rs. 50 (In millions) against previous year’s Net l0ss
of Rs.77 (In millions).

Transfer to Reserves
The Company is not statutorily required to transfer any amounts to the Reserves during the year under review.

2. DIVIDEND

ReNew Green (GJ Twelve) Private Limited
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The Board has not recommended any dividend for the financial year ended March 31, 2025
HOLDING/SUBSIDIARY/JOINT VENTURE/ASSOCIATE

As on March 31, 2025, 100% shareholding of your Company is held by ReNew Private Limited and its nominee.
Further the Company does not have any Subsidiary/Joint Venture/Associate.

OPERATIONS

The Company is involved in the power trading activities.

During the period under review, there is no change in the nature of the business of the Company

DEPOSITS

During the year under review, Company did not accept any deposits in terms of Section 73 and 74 of the Companies
Act, 2013 read together with the Companies (Acceptance of Deposits) Rules, 2014. The Company did not have
outstanding deposits at the beginning / at the end of the year.

SHARE CAPITAL

Authorized Share capital

The Authorized Share capital of the company as on March 31, 2025 was stood at Rs. 35,00,00,000/- divided into
3,50,00,000 Equity Shares of Rs. 10 each.

Further there was no change in Authorized Share Capital of the company.
Paid up Share Capital

The paid-up Share Capital of the Company as on March 31, 2025 was stood at Rs.24,71,00,000/- divided into
2,47,10,000 Equity Shares of Rs. 10 each.

AUDITORS & AUDITORS REPORT
(a) Statutory Auditor

M/s. B D G & Co. LLP, Chartered Accountants (Firm Registration No. 119739W) were appointed as the
Statutory Auditors of the Company for a term of 5 (five) years starting from the conclusion of the 1t AGM held
on 30" September, 2021 till the conclusion of 6" AGM of the Company.

The Auditors’ Report for financial year 2024-25 does not contain any qualification, reservation or adverse
remark. Notes on Account and observations of the Auditors in their report on the Accounts of the Company are
self-explanatory.

Further, there have been no frauds reported by the Auditors of the Company to the Board of Directors under
sub-section 12 of Section 143 of the Companies Act, 2013 during the financial year.

(b) Secretarial Auditors
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10.

11.

12.

The Company does not fall under the ambit of provisions of Section 204 of the Companies Act, 2013 and the
Companies (Appointment and Remuneration of Managerial personnel) Rules, 2014, Therefore, Secretarial Audit
was not applicable on the Company for the financial year 2024-25.
(c) Cost Auditors
The Company does not fall under the ambit of provisions of Section 148 of the Companies Act, 2013, read with
Companies (Cost Records and Audits) Rules, 2014, Therefore, Cost Audit was not applicable on the Company for
the financial year 2024-25
(d) Internal Auditors
During the reporting year, the Board of Directors of the Company had appointed Ms. Neha Puri as Internal Auditor
of the Company to conduct the Internal Audit for ensuring the orderly and efficient conduct of its business under
the provisions of Companies Act, 2013 and rules made thereunder. The scope, functioning, periodicity and
methodology for conducting internal audit were approved by the board of directors.
MAINTENANCE OF COST RECORDS

During the year under review, the Company does not fall under the ambit of applicability of provisions of
maintenance of cost records under Section 148 of the Companies Act, 2013 and rules made there.

SECRETARIAL STANDARDS

The Company has complied with all applicable Secretarial Standards.

ANNUAL RETURN

Pursuant to Section 134(3)(a) of the Companies Act, 2013, since the Company does not have a functional website,
the Annual Return for F.Y. 2024-25 shall be available for inspection at the Corporate Office of the Company and
copies of the same shall be provided to the Members on request.

CHANGE IN THE NATURE OF BUSINESS

During the period under review, there is no change in the nature of business of Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO:

As required under Section 134(3)(m) of the Companies Act 2013 read with Rule 8 of Companies (Accounts) Rules
2014, details of conservation of energy, technology absorption, foreign exchange earnings and outgo are as follows:

a. Conservation of energy:

Energy conservation is an area of priority and the Company has made all efforts to ensure continuous monitoring
and improvement in energy consumption in all its offices.

b. Technology absorption:

Being in the business of providing clean energy, the Company is constantly looking at innovation and technology
absorption to increase production efficiency in its business.
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c. Foreign exchange earnings and outgo

During the year under review, there was no Foreign Exchange Earnings and outgoings.

13. DETAILS OF DIRECTORS OR KEY MANAGERIAL PERSON (KMP)

The composition of Board of Directors and KMP as on March 31, 2025 was as follows:

S. No. Name of the Director Designation

1. Mr. Deepak Gupta Director

2. Mr. Nitin Sabikhi Director

3. Ms. Astha Bhardwaj Company Secretary

During the financial year 2024-2025, No changes took place in the composition of Board of Directors:

14. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS

During the period under report, the Board of Directors of the Company duly met 5 (five) times and in respect of
which proper notices were given and the proceedings were properly recorded. The details of meetings and attendance

are mentioned below:

Attended by
S. No. Date of meeting Mr. Nitin Sabikhi Mr. Deepak Gupta
1 June 06, 2024 Yes Yes
2 September 01, 2024 Yes Yes
3 December 18, 2024 Yes Yes
4 March 20, 2025 Yes Yes
Total 4 4

15. DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and explanations obtained by them, your

directors make the following statements in terms of section 134(3)(c) of the Companies Act, 2013:

a. in the preparation of the annual financial statements for the year ended March 31, 2025, all the applicable
accounting standards have been followed and there are no material departures from the same;

b. the directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company as at March 31, 2025 and profit and loss of the Company for the year ended on that date;

c. the directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of this Companies Act, 2013 for safeguarding the assets of the company and
for preventing and detecting fraud and other irregularities;

d. the directors had prepared the annual accounts of the Company for the financial year ended March 31, 2025 on a
going concern basis; and

e. the directors had devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems were adequate and operating effectively.
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16.

17.

18.

19.

20.

21.

22.

23.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE
COMPANIES ACT, 2013

During the period under review, the company has duly complied with the provisions of Section 186 of Companies
Act, 2013.

SIGNIFICANT AND THE MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There are no significant material orders passed by the Regulators/Courts which would impact the going concern
status of the Company and its future operations.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES
REFERRED TO IN SUB-SECTION (1) OF SECTION 188 OF COMPANIES ACT, 2013

Related party transactions that were entered during the financial year 2024-2025 were on an arm’s length basis and
were in the ordinary course of business and do not attract the provisions of Section 188(1) of the Companies Act,
2013. Details are covered into Notes of the Audited Financial Statement. Accordingly, the disclosure of Related
Party Transactions as required under Section 134(3)(h) of the Companies Act, 2013 in Form AOC-2 is not
applicable.

TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, there were
no funds which were required to be transferred to Investor Education and Protection Fund (IEPF).

RISK MANAGEMENT

The Board of Directors of the Company is responsible for the direction and establishment of internal controls to
mitigate material business risks. The Company manages the risk in line with current risk management best practices.
This facilitates the achievement of our objectives, operational effectiveness and efficiency, protection of people and
assets, informed decision-making and compliance with applicable laws and regulations.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF
THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF
THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE
REPORT

There has been no material change or commitment, affecting the financial position of the Company which have
occurred between March 31, 2025 and the date of this Report.

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY

The Company has adequate system of internal control to safeguard and protect from loss, unauthorized use or
disposition of its assets. All the transactions are properly authorized, recorded and reported to the Management. The
Company is following all the applicable Accounting Standards for properly maintaining the books of accounts and
reporting financial statements.

COPORATE SOCIAL RESPONSIBILITY (CSR)

The provisions to Corporate Social Responsibility as contained in Section 135(1) are not applicable to the Company.
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25.

26.

27.

28.

VIGIL MECHANISM

During the period under review, the provisions of Sec 177(9) and (10) of the Companies Act, 2013 are not applicable
on the Company.

PARTICULARS OF EMPLOYEES

The Statement showing particulars of employees pursuant to Section 134 of the Companies Act, 2013 read with Rule
5(2) of the companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not furnished, as the
Company did not employ any such employee during the period under review.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

The Company has zero tolerance for sexual harassment at workplace. ReNew Private Limited (Formerly known as
ReNew Power Private Limited) (Intermediate Holding Company) has in place a Prevention of Sexual Harassment
Policy in line with the requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition
and Redressal) Act, 2013 and the Rules thereunder for prevention and redressal of complaints of sexual harassments
at workplace. All women associate (permanent, temporary, contractual and trainees) as well as any woman visiting
the Company's office premises or women service providers are covered under this Policy. Further, a Complaints
Committee has been set up to redress complaints received.

The said Policy is applicable on every subsidiary Company of ReNew Private Limited. However, since there are no
employees in the Company the provisions regarding Prevention of Sexual Harassment are not applicable on the
Company.

Details of Complaints:

Number of complaints of sexual harassment 0
received in the year

Number of complaints disposed off during the 0
year

Number of cases pending for more than ninety 0
days

DISCLOSURE UNDER MATERNITY BENEFIT ACT, 1961

During the year under review, Company does not employ any such employee falling under the said provisions
therefore, the said provisions are not applicable to the Company.

OTHERS

The Board of Directors state that no disclosures or reporting is required in respect of the following items as there
were no transactions on these items during the year under review:

a) The Company had not issued any equity shares with differential rights as to dividend or voting or otherwise.

b) The Company had not issued any shares (including sweat equity shares) to employees of the Company under any
scheme.

c) No significant or material order was passed by any Regulator / Court / Tribunal which impacts the going concern
status of the Company or its future operations.
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ReNew

d) a statement on declaration given by independent Directors under sub-section (6) of section 149- Not Applicable

e) a statement regarding the opinion of the Board with regard to integrity, expertise and experience (including the
proficiency) of the independent directors appointed during the year-Not Applicable

f) Details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31 of
2016) during the year along with their status as at the end of the financial year- Not Applicable

g) The details of the difference between the amount of the valuation done at the time of one time settlement and the
valuation done while taking loan from the Banks or Financial Institutions along with the reasons - Not
Applicable

h) The Company is a Private Company the provisions of Rule 5(2) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 are not applicable to it.

ACKNOWLEDGEMENT

Your Directors wish to take this opportunity to express their sincere thanks to all the investors, shareholders and
stakeholders for the faith and confidence they have reposed in the Company. The directors also wish to place on
record their deep appreciation for the employees for the hard work, commitment and dedication shown throughout
the period.

For and on behalf of the Board
ReNew Energy Markets Private Limited

Pt o

Deepak Gupta Nitin Sabikhi
Director Director
DIN: 01812112 DIN: 09286351

Date:04/09/2025
Place: Gurugram
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INDEPENDENT AUDITOR’'S REPORT
To The Members of ReNew Energy Markets Private Limited
Report on the Standalone Ind AS Financial Statements

Opinion

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

Financial Statements’).

in our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) in the
manner so required and give true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rule, 2015, as amended,
{(“Ind AS”) and other principles generally accepted in India, of the state of affairs of the Company as at March
31, 2025 and the Statement of Profit and Loss and other comprehensive income, changes in equity and its Cash
flows for the year then ended.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing {SAs) specified under section 143 (10) of

the Companies Act, 2013. Our responsibilities under those Standards are further described in the ‘Auditor's
Responsibilities for the Audit of the $tandalone ind AS Financial Statements’ section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thersunder, and we have fulfilled
our other ethical responsibifities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Information Other than the Standalone Ind AS Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information comprises the
Director’s Report, but does not include the financial statements and our auditor’s report thereon.

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

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

Based on the work we have performed, we conclude that there is no material misstatement of thi
information, which we are required to report. We have nothing to report in this regard.

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a 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 is also responsible for overseeing the Company's financial reporting process.

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

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

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

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

] Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

= Conclude on the appropriateness of management’s use of the going concern basis of acco
based on the audit evidence obtained, whether a material uncertainty exists related t
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conditions that may cast significant doubt on the Company’s ability to continue as a going concern. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may

cause the Company 1o cease to continue as a going concern.

. Evaluate the owverall presentation, structure and content of the financial statements, including the
disctosures, and whether the financial statements represent the underlying transactions and events ina
manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

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

2.
A. As required by Section 143(3) of the Act, we report that:
a} We have sought and obtained ali the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
b) In our apinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.
¢} The Balance Sheet, the Statement of Profit and Loss, the Statement of Cash Flows and the Statement
of changes in equity dealt with by this Report are in agreement with the books of account.
d) In our opinion, the aforesaid Standalone Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended.
\ e) On the basis of the written representations received from the directors as on March 31, 2025, taken
\'.;. :”[ on record by the Board of Directors, hone of the directors are disqualified as on March 31, 2025,
: from being appointed as a director in terms of Section 164(2} of the Act.
fi Our report expresses an unqualified opinion on the adequacy and operating effectiveness of the
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Company’s internal financial controls over financial reporting, refers to our separate Report in

“Annexure B”,

B. With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 of

the Companies {Audit and Auditors} Rules, 2014, as amended in our opinion and to the best of our
knowledge and belief and according to the information and explanations given to us:

a) The Company does not have any pending litigations as at March 31, 2025, which would impact its
financial position.

b} The Company did not have any long-term contracts including derivatives contracts for which there
were any material foreseeable fosses.

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

d)

i. The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds} by the Company te or in any other persons or entities, including foreign
entities {“intermediaries”}, with the understanding, whether recorded in writing or otherwise,
that the Intermediary shail:

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

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

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

= directly ar indirectly, lend or invest in other persons or entities identified in any
manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or

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

N iii. Based on such audit procedures as considered reasonable and appropriate in the circumstances,
11

¥ \: | nothing has come to our notice that has caused us to believe that the representations under
S subclause
(d) contaln any material mis-statement.

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

f) The Company has used accounting software {SAP 54 Hana) for maintaining its books of account which
has a feature of recording audit trail {edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software except that, audit trail feature was enabled at
the underlying application database w.e.f. 28 March 2024. Further, during the course of cur audit we
did not come across any instance of audit trail feature being tampered with in respect of the
accounting software throughout the year, except that for the underlying application database
wherein the same has been established w.e.f 28 March 2024.

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

Sourabh Chittora /

Partner / Qs rjf 2\
Membership Number: 131122 (f \ O\
UDIN: % 131122 BMIKORS S 64 [rﬂ E

Place: Gurugram \;_. : _
Date: 4 Septemhber, 2025
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Annexure A to Independent Auditors’ Report

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

a) (a-d) The Company does not have any Property, Plant and Equipment and Intangible Assets hence the

e

a

b

requirements of clause 3(1}(a), 3(1)(b), 3(1)(c), 3{1)(d} of the Order are not applicable.

—

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

—

There is no inventory with the company during the vear hence the requirements of clause 3({If){a} of the
order is not applicable.

—

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

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has made investments, provided guarantee or security or granted
any advances in the nature of loans, secured or unsecured, to companies, firms, limited liability
partnerships or any other parties during the year. The Company has granted loans to one company during
the year; details of the loan are stated in sub-clause (a) below.

aj

i. Based on the audit procedures carried on and as per the information and explanations given to us,
the Company has granted any loans to subsidiaries / Joint Ventures / Associates as below:

Particulars Fellow Subsidiaries (Amt in INR million}
Aggregate amount during the year 90
Balance outstanding as at balante sheet date 90

ii. Based on the audit procedures carried on and as per the information and explanations given to us,
the Company has not granted lean to a party other than Subsidiaries / Joint Ventures / Associates,

b} According to the information and explanations given to us and based on the audit procedures conducted by

us, we are of the opinion that the terms and conditions of the loans glven are, prima facie, not prejudicial
to the interest of the Company. 2 & OR
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C

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

d) According to the information and explanations given to us and on the basis of our examination of the

e

records of the Company, there is no overdue amount for more than ninety days in respect of loans given,

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

—

f) As disclosed in note 3 to the financial statements, the Company has granted loans or advances in the

nature of loans, either repayable on demand or without specifying any terms or period of repayment to
companies, Of these following are the details of the aggregate amount of loans or advances in the nature of
loans granted to promoters or related parties as defined in clause {76) of section 2 of the Companies Act,
2013.

{Amount in INR milllon)

All Parties Promoters Related Parties
Aggregate number of foans/
advances in nature of loans i
- Repayable on demand (A) %0 Nil 90
- Agreement does not specify any Nil Nil Nit
terms or period of repayment {(B)
Total (A+B) 50 Nil 90
Percentage of ipans/ advances in 100% NA 100%
nature of loans to the total loans

According to the information and explanations given to us and based on our audit procedures, the
provisions of Section 185 of the Companies Act, 2013, relating to loans, investments, guarantees and
security to directors or any other persons in whom the directors are interested, are not applicable to the
company, further, the company has complied with the provisions of Section 186 of the Companies Act,
2013, with respect to loans and investments made, guarantees given, and securities provided. Necessary
approvals, including the special resolution passed in the Extraordinary General Meeting held on 1st August
2024, have been duly obtained wherever required.

“\\ The Company has not accepted any deposits or amounts which are deemed to be deposits from the public.
. 1Accordingly, clause 3{V) of the Order is not applicable.

VI. According to the information and explanations given to us, the requirements of maintenance of cost
records under Section 148(1} of the Companies Act, 2013 is not applicable on to the company hence clause
3{VI) of the Order is not applicable.
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VL.

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

b) There are no dues of goods and service tax, provident fund, empioyee’s state insurance, income tax, sales-
tax, service tax, customs duty, excise duty, value added tax, cess, and other statutory dues which have not
been depaosited on account of any dispute.

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

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

year.

b} According to the information and explanations given to us, the Company has not borrowed from any bank,

financiat institution, or government authority during the year. Accordingly, reporting under clause 3(ix)(b)
of the Order is not applicable.

—

¢) According to the information and explanations given to us and on an overall examination of the balance
sheet of the Company, the Company has not obtained any term loans from banks or financial institutions.
Accordingly, reporting under clause 3{ix}{c} of the Order is not appticahle.

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

d

—

e} According to the information and explanations given to us and on an overall examination of the financial
statements, the Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures. Accordingly, clause 3{ix)(e} of the Order is not
applicable.

f} According to the information and explanations given to us, the Company has not raised loans during the
e year on the pledge of securities held in its subsidiaries, associates or joint ventures, Accordingly, clause
VA% - 3(ix}(¥) of the Order is not applicable.

;:"E_Q “q ks
!’f < X+
W\ ) The Company has not raised any moneys by way of initial public offer or further public offer {(including debt
\‘ : instruments). Accordingly, clause 3{X}(a} of the Order is not appiicable.
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b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any preferential allotment or private placement of
shares or fuily or partly convertible debentures during the year. Accordingly, clause 3{X}{b} of the Order
is not applicable.

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

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

¢} As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

Xil. As the Company is not a Nidhi Company and hence the provisions of Clause 3 {Xll} of the Order are not
applicable to the Company.

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

xX.
a) Based on information and explanations provided to us and our audit procedures, in our epinion, the
Company has aninternal audit system commensurate with the size and nature of its business.

b} We have considered the internal audit reports of the Company issued tili date for the period under audit.

XV. In our apinion and according to the information and explanations given to us, the Company has not entered
into any non-cash transactions with its directors or persons connected to its directors and hence, provisions
of Section 192 of the Companies Act, 2013 are not applicable 1o the Company.

X
a} The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the

Vi.
& Coo

OC‘) 0( ) Company. Accordingly, the requirement to report on clause 3(XVi)(a) of the Order is not applicable to the
(s} ¢ “O\iCompany.
* ol
<
%

’?4'% e

B} The Company has not conducted any Non-Banking Financial or Housing Finance activities and is not
required to obtain CoR for such activities from the Reserve Bank of India.

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

d) As represented by the management, the Group does not have Core Investment Company {(CIC) as partof
the Group as per the definition of Group contained in the Core Investment Companies {Reserve Bank)
Directions, 2016.

Xvil. The Company has incurred cash losses in the current financial year amounting to INR 50 million and
incurred cash losses in the immediately preceding financial year amounting to INR 77 million.

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

XIX. According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its liabilities existing at the date of balance sheet as and whan
they fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

XX. The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social Responsibility is
not applicable to the Company. Accordingly, the requirement to report on clause 3(xx} of the Order is not
applicable to the Company.

XXt. The requirement of clause 3(XXI} is not applicable in respect of Standalone Financial Statements.

For8DG&COILLP
Chartered Accountants
Firm Registration Number: 119739W/W100900
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Partner Q \ \
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Place: Gurugram N
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Annexure B to Independent Auditors’ Report

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

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

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

Management’s Responsibilities for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financiat controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of internal Financial Controls Gver
Financial Reporting issued by the Institute of Chartered Accountants of india (ICAl). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable finandal
information, as required under the Act.

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing prescribed
under section 143(10} of the Act to the extent applicable to an audit of internal financial controls, as issued by
the ICAIl. Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial contrals over
financial reporting was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial contrals
over financial reporting included obtaining an understanding of internal financial controls aver financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal controf based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the Standalone Ind AS
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a bhasis for our
audit

opinion on the Company’s internal financial controtls system over financial reporting. 2 =4 '-*‘-‘_\
= \c N
Meaning of Internal Financial Controls Over Financial Reporting | %)
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A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Standalone Ind AS financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial control over financial reporting includes those policies and procedures that:

a) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispasitions of the assets of the company;

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

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

inherent Limitations of Internal Financial Controfs Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of colfusion or improper management override of controls, material misstatements due to error or fraud may
occur and not be detected. Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial controi over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

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

ForBDG&COLLP
Chartered Accountants
Firm Registration Number; 119739W/W100300
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Sourabh Chittora

Partner
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ReNew Energy Markets Private Limited
Balance Sheet ns at 31 March 2025
{Amounts in INR mullions, unless otherwise stated)

As at AS at
Notes 31 March 2025 31 March 2024

Assets
Non-turrent assets
Capital work in propress 3 . n
Financial assets

Others 3 1 4
Prepayments 4 175 173
Non Current tax assels (Net) 1 z
Total non-current assets 177 181
Current assels
Financial assets

Trade receivables 6 146 23

Cash and cash equivalents 7 275 138

Bank balances other than cash and cash equivslents 7 40 1

Loans 3 90 102

Others 3 143 64
Prepayments 4 ) 1]
Orher current assets 5 46 20
Total current assets T4 348
Total assets 917 529
Equity and liabilities
Equity
Exquity share capital 8A 247 247
Other equity

Retained earnings 5B (147} 92)
Total equity 105 155
Nov-current liabilities
Financial liabilities

Long-term borrowings 10 10 92
Other non-current liabilities i1 4 4
Total non-current liahilities 114 96
Current liabilities
Financial liabitsies

‘Trade payables

Totzl owtstanding dues of micro enderprises and small enterprises 12 0 -
Total outstanding dues of creditors other than micro enterprises and small 12 o 2
enterprises

Other curmrent financial iahlitics 3 22 14
Other current Labilities i4 308 10
Total current liabilities 498 278
“Fotal Habilities 812 374
Total equity and Nabilitics 917 529
Summary of material accounting policies 22
The accompanying notes from an integral part of the Financial Statements
As per our repart of even date
FarBD G & CO LLP For and on behalf of the board of directors of
Chartered Accountants HeNew Energy Markets Private Limited
ICAI Firm Registration No.: }19739W/\W 100900 \

= \. %

Sodabfl Chittora s $ i Sabitd Deepak Gupta
Pariner Director Director
Membership No.: 131122 DIN- 09286351 DIN-01812112
Place: Gurugram Place: Gutugram Place: Gurugram

Date September 04,2025  Date: September 04, 2025

VLl

Astha Bhardwaj

Company Secretary
Membership No.: A49063
Place: Gurugram

Date: September 04, 2025

Date: September (4, 2025




ReNew Encrgy Markets Private Limited
Statement of Profit and Loss for the year ended 31 March 2025
(Amouats i INR millions, wnless otherwise stated)

Notes
Income;
Revenue from contract with customers 15
Other mncome 16
Total income
Expenses:
Purchase of Power 17
Other expenses 18
Total expenses
Earnings before interest, tax, depreciation and amortization {EBITDA}
Depreciation and amortization expense 19
Finance costs 1%

Loss before tax

Tax expense—
Cuirent tax 4
Tax for earlier years

Loss for the year

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)
Basic and diluted (INR) 20

Summary of material accounting polictes 22

The accompanying notes from an integral part of the Financial Statements
As per aur report of even date

ForBD G & CO LLP

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

A C\ {
Sourabh Chittora (8 Pamims et/ )
Pariner Q Ao\
Membership No.- 131122 * ] |
Place: Gurugram 5 J

Date: September 04, 2025

@

For the year ended For the year ended
31 March 2025 31 March 2624
7.909 7,146
12 4
7,981 7,750
7918 7.720
104 A
8,022 7,810
(41) {60)
g 13
(50) (7
- 4
{5t {77)
(50) {77
(0.20) (3.15

For and on behaif of the board of directors of
ReNew Enerpgy Markets Private Limited

L

Nitin Sabiki

Director

DIN- 092856351

Place: Gurugram

Date: September 04, 2025

Deepak Gupta

Director

DIN- 01812112

Place. Gurugram

Date: September 04, 2025

Nk

Astha Bhardwaj
Company Secretary
Membership No. A49063
Place: Gurugram |
Date: September 04, 2025




ReNew Energy Markets Private Limited
Staiement of Cash Flows for the year ended 31 March 2025
(Amousts in INR millions, unless etherwise stared)

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

Cash flow from operating activities

Loss before tax (50} (13}
Adstments fot-

Interest income {12} (4}
Interest expense 10 13
Operating loss before working capital changes {52} {64)
Movement in working capital

Decr i } in trade ivabl {124) [1%)]
Incresse in other current financial assets {73) 29
Increase 1n other current assets (26) (10
Inerease m prepayments 1} (38)
Decrensef{increase) in other non-currens finsicial sssets 1 “@
Encrease m other current lishslittes 295 5
Increase i trade payables 116 197
Decrease mt ather current financial lisbilites - {2)
Cash generated from aperations 138 40
Income tax refund/{paid) (net) i [{]
Net cash g d from operating ) L2
Cash flow from investing activities

Net Investments of bank deposits having residual maturty move than 3 months (3N -
Laoen given to related pares {9m {[68)
Loan repaid by refated parties 102 66
Interest recerved L) 0
Net cash used in investing activilics (21) [10z)
Cash flow frenrfinamcing activities

Proceeds from issue of equity shares (includeng premiumy} (net of share 1ssue expenses) - 102
Proceeds from long-term borrawings 120 158
Repay of long-term bor s {102) {L00)
Enterest pud (1) {B)
Met cash generated from financing activities 17 159
Net increase in eash snd cash egoivaltents 136 7
Cash and cash equivalents at the beginning of the year 139 a2
Cash and cash equivalents at the end of the year 275 13%
Components of cash and cash equivalents
Balances with barks:

-~ On cusrent accounts 7t 138
- On deposit account far more than 3 months and less than 12 months 204 i
Total cash and cash equivaleats (rote 7} 275 132
Changes in liabilities arising from financing activities

Particnlars ::]::”:IE:;I;:; Cazh flows (nef) Other changes Cll;slin:l:';a:hm;cn;:s .
Long-term bareovwepa {includng parrent matunties and set of ancillary borrowangs cost incurred) 62 13 = 110
Total linbilities from financing activities 2 18 = 118
Particulars .(:]:rnlln :E‘;;;:;; Cash {lowa (net} Other changes ﬁ";;n ;1‘::‘;%;:’ “t
Long-tena b g (including eurrent matuntes and netof ancillary borrowangs cost ncured) 34 58 E 92|
Total Eabilities from: financing activities 34 58 = 92

Summary of materiaf accounting poheies
"The accompanymg notes from an ntegral past of the Financial Statements
As per our report of even date

For BD G & COLLRP
Chartered Accountants
ICAI Firm Registration No  119739W/W 100900

Sourabh Chrttora
Partner
Membership Ne 131122
Place. Gurugram

Date: September 04, 2023 \\
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For and on behslf of the board of directors of
ReNew Energy Markets Private Limited

V.
e

Nitin Sabikhn

Durecior

DIN- 5928635)

Place. Gurugrem

Date. September 04, 2025

kM,

Astha Bhardwaj
Compary Secretary
Membership No : A49063
Place’ Gurugram

Date' September 04, 2023

el

Deepak Gupia

Dhrector

DIN- 31812112

Place Gurugram

Date' September 04, 2025
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ReNew Energy Markets Private Limited
Notes to Financial Statemcents for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)
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2.1

22

a)

)]

Gereral information
ReNew Energy Markets Prevate Limited (“the Company”) is a private limited company domiciled in India.
The regstered office of the Company is located at 138, Ansal Chamber - I Bikaji Cama Place, New Delhi-110066. The Coropany 15 carrying out busimess

activities relating to purchase and sale of power through exchange.

CIN : U40106DL2020PTC373171
The Financial Staiements of the Company were authonsed for issue by the Company's Board of Directors on September 04, 2025 .

Material acecunting policies
Basis of preparation
The Company prepared its Financial Statements as per Ind AS prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accountng

Standards) Rules, 2015, as amended
The Finencial Statements have been prepared using presentation and disclosure requirements of the Schedule IIT of Companies Act, 2013,

The Financial Statements have been prepared on a histencal cost basis, except for the following assets and liabilities wiuch have been measured af fair valoe;
- Financial assets and liabilities measured af fair valué (refer accounting policy regarding financial instruments)

The accounting policies and estimates adopted in the preparation of Financial Statements are consistent with those used in the annual financial statements for
the year ended 31 March 2024 except for changes in accounting policies and disclosures as detailed in note 2.2,

The Company has prepared the financial statements on the basis that it will continue to operate as a geing concern.
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 1o be realised or inteaded 1o sold or consumed in normal operating cycie

+ Held primarily for the purpose of rading

« Espected 1o 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 afier the reporting period

All other assets are classified as non-current,

A liability 15 treated as current when it 18:

+ Expected to be settled in normal opemting cycle

+ Held primarily for the purpose of trading

« Due to be settled within twelve rmonths afer the reporting period, or

« There is ne unconditional right to defer the settlement of the liability for at least twebve months afler the reporting period

All other liabilittes are classified as non-current.

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

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 cumrent assets and liabilities.

Fair value measurement

The Company measures financial instruments, such as, derivatives at fair valug at each reporting date

Fair valug is the price that would be received o sell an asset or paid to transfer a liability in un orderly fransaction 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 af a principal market, in the most advantageous market for the asset or liabiliry

The pringipal or the most advantageous market must be accessible by the company.

The fair value of an asset or a lisbility is measured using the assumptions that market participants would use when pricing the asset or lability, assuming that
market participants act in their economic best imverest. The fair value measwement of a non-financial asset takes into account a market participant’s ability fo
generate economic benefits by using the asset m its lughest 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, maxinisiag

the uge of relevant observable inputs and minimising the use of unobservable inputs

All assets and habilities for which fatr value 1s measured or disclosed in the financial statements are catggorised within the fair value laerarchy, 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 tnarkets for identical assets or linbilities
» Level 2 - Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
« Level 3 - Valuation techniques for which the lowest level input that is significant te the fair value measurement is unobservable
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For assets and liabilitics that are recognised in the financial statements at fair value on a recurring basfs, the Company determines whether transfers have
occurved between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value mensurement 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, such as assets held for sale.

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

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

At each reporting date, the management of the company analyses the movements in the values of assets and labitities which are required to be remeasured orre-
assessed as per the accountng policies of the company. The management also compares the change in the fair value of each asset and liability with relevant
external sources to deterrmine whether the change 1s reasonable

Thus 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 26)
- Quantitative disclosures of fair value meastrement hierarchy {Refer Note 24)
Financial instruments (including those carried at amortised cost) (Refer Note 23)

Revenue recopition

(i) Revenue from contracts with customers

Reverrue from contracts with customers 18 recognised when contral of the goods ar services are transferred to the customer at an amount that reflects the
consideration to which the Company expects to be entitled 1 exchange for those goods or services. The Company has generally concluded that it is the prineipal
in its revenue arrangements, because it typically controls the goods or services before transferring them to the customer.

Sale of power

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that
performance cbligation. The transaction price of services rendered is net of variable consideration on 2ccount of various discounts and schemes offered by the
Company as part of the contract. The Company recagnizes revenue when it is probable that the collectability of the related receivables is reasonably assured

Transaction fee is charged based on the volume of trangactions entered into by the respective member or client of tradey/ professional member through the
exchange

Sale of Service
Revenue from Services is recognised as and when the service 15 performed as per the relevant agreements and when there is a reasonable certainty of ultimate

realization.

(ii) Contract balances

a} Trade receivables
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.¢., only the passage of time is required before payment of the

consideration 1s due).

Taxes
Tax expense comprses cument tax expense and deferred tax

Current income tax

Current income tax assets and liabilities are measured at the amount expected te be recovered from or paid to the taxation authorities. The tax rates and tax laws
used to compute the amount are these that are enacted or substantively enacted, at the reperting date in India. Current mcome fax velating to items recognised
outsile 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 retums with respect fo situations in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate. Cusrent
income tax assets and liabilities are offset if a legally enforceable right exists to set off these

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 13 required, the Company estimate the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-
generating umits {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 gmount, the asset is congidered impaired and is written down to its recoverable amount,
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In assessing value in use, the estimated future cash flews are discounted to their present value using a pre -tax discount rale 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
inte account. If ne such transactions can be identified, an appropriate valuatien model is used. These calculations are corroborated by valuation muliipls,
guoted 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 CGUsto
which the individual assets are allocated. These budgets and forecast calculations generally cover a remaining life of the power purchase agreements of the
project considerng the long term fixed rate firm dgreements avatlable.

Imparriment losses of continuing operations, including impairment on mventories, are recognised in the statement of profit or loss.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that previcusly 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 determing the asset's recoverable amount since the last impairment loss
was recognised. The reversal is limited so that the camying ameunt of the asset does not exceed its recoverable amount, nor exceed the carrying ameunt 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 or loss unless the asset is carried at a revalued amount, in which case, reversal is treated as an increase in revatuation

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it 13 probable that an outflow of
resources embodying economic benefits will be required to seftle the obligation and a reliable estimate can be made of the amount of the ebligation When the
Company expects some or all of 2 provision to be resmbursed, for example, under an msurance contract, the rexmbursement 1s recegnised as a separate asset, but
only when the reimbursement is virtually certain. The expense relating to & provision is presented in the statement of profit or loss net of any reimbursement.

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

Financial instrunents
A financial instrument is any contract that gives rise to a financial asset of onc entity and a financial Hability or equity instrument of another entity.

Financial assets

Initial recognition and measurerment

All financial assets are recognised 1ninially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that
are attributable fo the acquisition of the financial asset. 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 frade date, i.e., the date that the Company commits to purchase or sell the
assel,

Subsequent measurcment U

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 cest 1f both the following conditions are met-

a) The asset is held within a business mode] whose objective is to hold assets for collecting contractual cash flows; and

b} Contractual terms of the asset give tise on specified dates to cash flows that are solely payments of principal and interest on the princepal amount cutstanding,

Aiter initial measurement, such financial assets are subsequently measured at amortised cost using the EIR method. Amortiged cost is calculated by taking into
account any discount or premium on zcquisition and fees or costs that are an integral part of the EIR, The EIR amortisation is included in other income in the
statement of profit or logs. The losses arising from impairment are recognised in the statement of profit or Joss.

Impuirment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recoguition of impairment loss for all debt
mstruments not held at fair value through profit or loss. BCLs are based on the difference between the contractual cash flows due 1 accordance with the corract
and all the cash flows that the Company expects to recerve, discounted at an approximation of the original effective interest rate.

The Company follows ‘simplified approach’ for recogmition of impairment loss allowance on trade receivables or contract revenue receivables. The Company has
established a provision matrix that 15 based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic
envisonment.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a significant esttmate The amount of
ECL3 is sensitive to changes in circumstances and of forecast economic conditions. The Company’s histarical credit loss experience and forecast of econoiic
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 n credit risk. Rather it recognises impatrment loss allowance based on
lifetime ECLs at each reporting date, right from initial recognition.

For secogrmtion of impairment loss on other financial asseis and nsk exposure, the Company determunes that whether there has been a significant increase in the
credit risk since initial recognition. If eredit risk has not increased significantly, 12-month ECL is used to provide for impaicment 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
ingrease in credit risk since initial recognition, then the entity reveris 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 meore than 3¢ days past due.
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Lifetime ECL are the expected credit losses resulting from all pessible default events over the expected life of a financial instrument. The 12-month ECL isa
portion of the lifetime ECL which results from default events that are possible within 12 months afier the seporting 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 reseive the outstanding contractual amounis in
full before taking inte account aryy cvedit enhancements held by the Company A financial asset 13 writlen off when there is no reasonable expectation of
recovering the contractual cash flows,

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

Financial liabifities

Initial recogmition and measurement

Financial liabilities are classified, at ininal recognition, as financial liabikities at fair vatue through profit or loss, loans and borowings, payables, or s
denvatives designated as hedging instruments in an effective hedge, as appropnate.

All financial liabtlities are recognised inftially at farr value and m the case of loans and borrowings and payables, net of directly atiributable transaction costs

The financial liabilities of the Company include trade and other payables, derivative financial instruments, loans and borrowings including bank averdraft.

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

Louns and borrowings

After injtial recognition, interest-bearing loans and borrowmgs are subsequently measured at amortised cost usmg the EIR method. Gains and fpsses 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 costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit or loss. This category generally applies to borrowings

Derecognition

A financial hahility 1s derecognised when the obligation under the'liabitity is discharged-/ cancetled or expires. When an existing fimuteial hability 15 replaced
by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange o
modification is treated as the derecognition of the onginal liability and the recognition of a new liability. The difference in the respective camying amounts is
recognised 1n the statement of profit or loss.

Reciassification of financial assets and liobilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial recogmition, 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 changem
the business model for managing those assets. Changes to the business model are expected to be indrequent.

The Company’s senior management determines change in the business model as a result of external or internal changes which are significant 1o the Company's
opemtions Such changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases to perform m
activity that is significant to its operations. If the Company rectassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting penod following the change in business model. The Company does not restate any previously recogmised
gains, losses (including impairment gamns ot losses) or mierest

Offsetting of financial insirument's :

Financial assets and financial lizbilities are offset and the net amount is reported in the balance sheet if there 1s a currenily enforceable legal right to offset the
recogmised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Cash and bank balances

Cash and cash-equivalents

Cash and short-term deposits in the balance sheet comprise cash at banks and cash in hand and shori-term deposits with an eriginal 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 of bank overdrafls as
they are congidered an integral part of the Company's cash management.

Bank hatances other than cash and ¢ash equivalents

Bank balances other than cash and cash equivalents consists of deposits with an original maturity of more than three months but less than twelve months. Bank
balances with an original maturity of more than twelve months are classified into current and non-current portions based on the remaining term of the deposit as
at the reporting date.

Messurement of EBITDA

The Company has elected to present camings before interest, tax, depreciation and amortisation {(ERITDA) as a separate line item on the face of the Staterment of
Profit and Loss. The Company measure EBITDA on the basis of profit/ (loss} from continuing operations. Int their measurement, the companies include interest
income but do not include depreciation and amortisation expense, finance costs and tax expense.

Events occurring after the reporting period

Impact of events occurrmyg after the reporhng date that provide additional information materially effecting the determination of the amounts relating 1o
conditions existing at the reporting date are adjusted fo respective assets and labilities.

The Company does not adjust the amounts recogntsed in 1ts financial statements fo reflect non-adjusting events after the reporting period.

The Company makes disclosures in the financial staterients in cases of significant events
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Earnings per equity share (EFS)

Basic camnings 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 cutstanding during the year. Diluted eamings per equity share is computed by dividing
the net profit atiributable to the equity holders of the Company by fhe weighted average pumber 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 af fair value (i e {he average market vatue of
the outstanding equity shares). Diluiive potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date Dilutwe
potential equity shares are determiped independently for each penod 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 ditutive effect of oufstanding options is reflected as additional share dilution in the computation of diluted earnings per share.

New standards, interpretations and amendments

2.3.1 New and amended standards and interpretations adopted by the Company

The Company apptied for the first-time certain standards and amendments, which are effective for annual periods beginning April 1, 2024 (unless otherws:
stated} but do not have a material impact on the financial statements of the Company. The Company has net early adopted any other standard, interpretation or
amendment that hias been issued but is not yet eflective.

(a)} Amendments to Ind AS 116 - Lease Liability in a Sale and Leaseback

The amendment specifies the requirements that a selter-lessee uses in measuning the tease liability arising in a sale and leaseback transaction, fo ensure the seller:
lessee does not recognise any amount of the gam or loss that telates to the right of use it retans. The amendment is effective for annual reporting perods
beginning on or after | Apnii 2024 amd-mnst be applied retrospectivety to sate and leaseback tramsattions entered inte after the date of indial application of In-

AS 116,
The amendment does not have a material impact on the Company's financial statements.

() Ind AS 117 Insurance Contracts

The Ministry of corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated 12 August 2024, under the Companies (Indin
Acconnhing Standards) Amendment Rules, 2624, which 1s effective from annval reporting periods beginmng on or after I April 2024. Ind AS 117 Insurance
Contracts is 2 comprehensive new accounting standard for insurance contracts covering recognition and measurement, presentation and disclosure. Ind AS 117
replaces Ind AS 104 Insurance Contracts. Ind AS 117 applies fo all types of msurance coniracts, regardless of the type of entitics that issue them as well aste
cerfain guarantees and financial instruments with discretionary participation features; a few scope exceptions will apply Ind AS 117 is based on a genenl
model, supplemented by A specific adaptation for contracts with direct participation features (the variable fee approach) A simplified approach (the premiun
allocation approach) mainly for short-duration contracts The application of Ind AS 117 had no impact on the Company's financial statements as the Company
has not eniered any contracts in ihe nature of insurance contracts covered under Ind AS 117.

2.3.2 Standards issued but not yet effective
There are ne standards that are notified and not yet effeciive as on the date.
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3 Financial assets

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

Others
Security deposits
Total

Current {unsecured, considered good uniess otherwise stated)

Loans to related parties (refer note 21 )*
Total

Others

Recoverable from refated parties {refer note 21)

Security deposits

{nterest accrued on fixed deposits

Interest accrued on loans to related partigs (refer note 21)
Totat

As at
31 March 2025

As at
31 March 2024

! 4

1 1
90 102
50 103
116 38
13 18
0 1
14 7
143 7]

Mo loans are due from directors or other officers of the company either severally or jointly with any other person. Nor any leans are due from firms or private
companies respectively in which any director is a partner, a director or a member.

*Unsecured loan to related party is recoverable on demand and camies interest at 9.50% (31 March 2024 - 8.00%5) per annum.

Loans or advances to specified persons

4 Prepayments

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

Prepaid expenses
Total

Current (unsecured, considered good unless otherwise siated)
Prepaid expenses
Total

5 Other assets

Current (Unsecured, considered good unless otherwise stated)

Advances recoverable in cash or kind
Balances with Government authoritics
Total

6 Trade receivables

Unsecured, considered good (Refer note 25)

Secured, considered good

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

Less: Impairment allowances for bad and doubtful debts
Toial

Mo trade or other receivables are dus from directors or other officers of the Company either severally or jointly wath any other person, No trade receivables

are due from private companies in which directors of the Company are director.

Trade receivables are non-interest bearing and are generally on terms of 7-60 days.

31 March 2025

As at 31 March 2025 As at 31 March 2024
Type of Borrower Amount % of Total Amount % of Total
outstanding outsianding
Related Parties 220 100% 147 100%
Agsat As at

31 March 2024

175 173
175 175
0 0
0 0
Agat As at
31 March 2025 31 March 2024
7 10
19 10
46 20
Asat As at

31 March 2025

31 March 2024

146 23
146 23
146 23
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. As at As at

7 Cash and cash equivalents 31 Murch 2025 31 March 2024
Cash and cash equivalents
Balance with bank
- On current accounts i 138
- Deposits with onginal maturity of less than 3 months # 204 l
Total 275 138
Bank bhalances other than cash and eash equivalents
Deposits with
- Original maturity for more than three months but less than twelve months # 40 1
Total 40 1

#Fixed deposits of INR 1 (31 March 2024 INR. 1) are imder lien with various banks for the purpose of bank guarantee and letter of credit
# The bank deposits have an oniginal matunty period of 5 days to 142 days and carry an interest rate of 4 50%s to 6 75% which 18 recervable on maturity,
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ReNew Energy Markets Private Limited
Motes to Financial Statements for the year ended 31 March 2025
{Arounts in INR millions, unless otherwise stated)

8  Share capital
Authorised share capital Number of shares Arount
Equity shares of INR 10 each
As at | April 2023 15,000,000 150
[ncrease during the year 20,000,000 200
As at 31 March 2024 35,000,000 350
As at 31 March 2025 35,000,000 350
Issmed share capital Number of shares Amount
BA Equity shares of INR 10 each issued, subscribed and paid up
As at 1 April 2023 10,210,000 102
Shares issued during the year 14,500,000 1435
As at 31 March 2024 24,710,000 21;
As at 31 March 2025 24,710,000 247
Terms/rights attached to equity shares
The Company have only one class of equity shares having par value of INR 10 per share Each holder of equity shares is ¢ntitled 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 ef equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amownts The distribution
will be i proportion to the number of equity shares held by the shareholders of the Company.
§B— SHarey beld iy the-holdimgCompany
As at 31 March 2025 As at 31 March 2024
Number of shares Amount Number of shares Amount
Equity shares of INR 10 each
ReNew Private Lunited |, the holding compary (Including its nominees) 24,710,000 247 24,710,000 247
8C Details of shareholders holding more than 5% shares in the Company
As at 31 March 2025 Ag at 3t March 2024
Number % Holding Number % Holding
Equity sharcs of INR 10 each
ReMew Private Limited , the holding company {Ilncluding its nominees} 24,710,000 100%; 24,710,000 10025
As per the records of the Company, including its tegmster of sharcholdersimembers the above sharcholding represents both legal and beneficial cwnerships of shares
8D Mo shares have been allotted without payment of cash or by way of benus shares during the period of five years immediately preceding the balance sheet date.
9 Other equity
9A.  Share application money pending allofment
As at 1 April 2023 45
Share application money received 100
Equity shares 13sned durmg the year (145)
Asat 31 March 2024 -
As at 31 March 2025 -
9B Retained earnings
As at 1 April 2023 (15}
Loss for the year 77
As at 31 March 2024 (92)
Loss for the year (56)
As at 31 March 2025 {142)

Nature and purpose
Retained earnings are the profits/(loss) that the Company has camed/incurred till date, less any transfers {o general reserve, dividends or other distributions paid to shareholders. It is a free reserve
available to the Company and eligible for distnbution to sharcholders, in case where it is having positive balance representing net earnmgs till date.
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ReMNew Energy Markets Private Lintited
Notes to Financial Statements for the year ended 31 March 2025
(Amaowmnts in INR. milliens, iwnless otherwise stated)

11

1

)

13

14

Other non-current liabilities

Security deposit received
Total

Trade payables

Current

Total owtstanding dnes of micro enterprises and small enterprises (refer note 30)
Total outstanding dues of creditors other than micro enterprises and small enterpnses

Totai

Asat
31 March 2025

As at
31 March024

As at
31 March 2025

Asat
31 March 2024

371

254

37

254

Trade paysbles are non-intexest beartng in nature. For explanations on the Company's Liquidity risk management processes, refer to Note 23

Trade Payables aging schedute

As at 31 March 2028

Particulars

Not due

Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

(i) Total outstanding dues of micro enterprises and small enterprises
(1) Total cutstanding dues of creditors other than micro enterprises and
small enterprises

(i) Disputed dues of mero enterprises and small enterprises

(iv) Disputed dues of creditors other than micre enterprises and small
enterptises

128

0
38

148

56

371

Asg at 31 March 2024

Particulars

Not due

Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

(1) Total outstzading dues of micro enterprises and simall entexprises

(1) Total outstanding dues of creditors other than micro enterprises and
small enterprises

(iid) Disputed dues of micro enterprises and sinall enterprises

{iv) Disputed dues of creditors other than micro enterpnises and small

enterprises

198

56

254

Other corrent financial liabilities

Others
Interest accrued but not dae on borrowings
Tatal

Other current linbitfties

Advance from customers
Orher payables

TDS payable

GST payable
Total
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As at
31 March 2025

22

As at
31 March 2024

14

14

As at
31 March 2025

As at
31 March 2024

300

5
Q

305




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

15 Revenue from contract with customers

Sale of power
Sale of services
Totak

a) The location for all of the revenue from comtracts with customers is India
b) The timing for all of the revenue from contracts with customers is over time

For the year ended

For the year ended

31 March 2025 31 March 2024
7,950 7,737
19 9
7,969 7746

¢) There are no other material differences between the contracted price and revenue from contracls with customers.
d) The remaiitng performance obligation disclosure provides the aggregate amount of the transaction price yet ta 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 1135, the
Company has not disclosed the remaimmg performence obligation related disclosures for contracts as the revenue recognised corresponds directly with the

vitlue to the customer of the entity’s performance completed to date.

16 Other income

Interest income
- on fixed deposit with banks

= on loan to velated parties {refer note 21)

Total

17 Purchase of Power

Purchase of Power
Total

18 Other expenses

Legal and professional fees
Travelling and conveyance
Management shared services
Rates and taxes

Payment fo auditors *

Advertising and sales promotion

Comminication costs
Miscellaneous expenses
Totat

*Payment to Auditors
As auditor:

Audit fee
Reimbursement of expenses

19 Finsnee costs

Interest expense on

- loan from related party (refer note 21}

- others
Bank charges
Total

20 Earnings per share (EPS)

The following reflects the profit and share data used for the basic and dituted EPS computations

Earmgns attributable to equity holders for basic eamings

Eamings attributable for cateulaton of basic end diluted EPS
Weighted average number of equity shares for catculating basic and diluted EPS
Basic and diluted camnings per share (in INR)

For the year ended
31 March 2025

For the year ended
31 March 2024

5 1
7 3
12 4
For the year ended For the year ended
31 March 2025 31 March 2124
7.918 7,720
7,918 7,720
For the year ended For the year ended
31 March 2025 31 March 2024
18 17
4 0
70 66
1 4
0 0
1 3
g s
2 1
104 90
For the year ended For the year ended
3 March 2025 31 March 2024
0 0
4] 0
0 0
For the year ended For the year ended
31 March 2025 31 March 2024
9 13
0 0
0 =
9 i3
For the year eaded For the year ended
31 March 2025 31 March 2024
(50 a7
{50) (77)
(50) (N
247,100,000 24,570,656
(9.20) {3.15)




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

21 Related party disclosure

a} Names of related parties and related party relationship:
The names of related parties where control exists and / or with whem transactions have taken place during the year and descriphion of refationshup as identified
by the management are -

L Holding Company
ReNew Private Limited ( formerly known as ReNew Power Private Limited )

1L Ultimate Holding Company
Renew Enerpgy Global PLC

I11. Key management personnel {KMPs) :
Mr_Sumant Sinha, CEOQ of Renew Energy Global PLC

IV, Fellow Subsidiaries

Renew Solar Urja Private Limited ReNew Solar Power Private Limited
ReNew Jal Urja Pnvate Limited ReNew Transmission Ventures Private Limited
Ostro Energy Private Limited Renew Surya Roshni Private limited
ReNew Solar Encrgy {Jharkhand Three) Private Limited ReNew Surya Pratap Private Limited
ReNew Surya Raw Private Limited Renew Surya Vihaan Private Limited
ReNew Foundation ReNew Surya Aayan Private Limited
ReNew Wind Energy (Rajkot) Private Limited Renew Surya Ojas Private Limited
Ostro Kannada Power Private Limited ReNew Green Energy Solutions Private Limited
ReNew Solar Energy (Jharkhand Four) Private Limited ReNew Green (MHS One) Private Limited
b} Details of transactions crewrred during the year
. For the year ended
Particulars 31 March 2025 31 March 2024
Holdin Fellow 3 . Fellow
Campafy subsidiaries Holding Company subsidiaries
Expenses incurred on behalf of related party 0 ¢ - 4
Expenses incurred on behalf of company by retated party 2 0 2 0
Interest expense on unsecured loan 9 - 13 =
Interest income on unsecused loan 5 3 3 -
Unsecuied loan received from related party 120 - 158 -
Unsecured Loan repaid 1o related party 102 - 100 -
Unsecuted Loan given fo related party - 90 204 -
Unsecured Loan received back 102 - 102 -
Sale of services - i3 - =
Power Parchase = 7.747 - 7.601
Receipt towards sale of Power - - - 2
Purchases of services - - 9 -
Management shared services 110 - 66 i
¢) Details of outstanding baiances as at the end of reporting period
Particulars As at 31 March 2025 As at 31 March 2024
Holding Fellow . Fellow
Company | subsidiaries Holding Company subsidiaries
Recoverable from related parties - 116 - 38
Trade receivables - - - 25
Trade payables 169 197 82 123
Interest expenses accrued on unsecured foan 22 - 14 3
Interest income accrued on unsecured loan 11 3 7 2
Linsecured loan receivable - 90 102 -
Unsecured loan payables 110 - 92 -

d) Compensation of key management personnel
Remuneration 10 the key managenial personnet is paid by the Intermediate holding Company and is aHocated between the fellow subsidiary companies in the
form of management shared services and is not separately identifiable. ’
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ReNew Energy Markets Private Limited
Notes to Financial Statements for the year ended 31 March 2025
(Amounts in INR millions, unless otherwise stated)

22 Segment Information

The Chairman and Managing Director of ReNew Private Limited ( formerly known as ReNew Power Private Limited ) ( Holding
Company) takes decision in respect of allocation of resources and assesses the performance basis the reports/ information provided by
functional heads and is thus considered to be Chief Operating Decision Maker.

The Company is in the business of purchase and sale of power through exchange. (refer note 1). Considering the nature of company’s
business and operations, there are no separate repertable segments (business and/ or geographical) in accordance with the requirements of
Ind AS 108 *Operating segment’ and hence, there are no additional disclosures to be provided other than those already provided in the
financial statements.

The Company generates entire revenue from a market operations in India,
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ReNew Energy Markets Private Limited
Notes to Financial Statements for the year ended 31 March 2025
(Amounts in INR milliens, unless otherwise stated)

23 Fair values
Set out below, 1s a comparison by class of the carrying amounts and fair value of the financial instruments of the Company:

31 March 2025 31 March 2024

Carrying value Fair valne Carrying value Fair value
Financial assets
Measured at amortised cost
Other non current financial assets 1 1 4 4
Loans current 90 90 102 102
Trade receivables 146 146 23 23
Cash and cash equivalents 215 275 138 138
Bank balances other than cash and cash equivalents 40 40 1 I
Other current financial assets 143 143 64 64
Financial Habilities
Measured at amortised cost
Long term borrowings 110 110 92 92
Trade pavables 371 3N 254 254
Other current financial liabilities 22 22 14 4

The management of the Company assessed that Bank balances other than cash and cash equivalent, cash and cash equivalents, trade receivables, trade payables, other
current financials lisbilities ,other current financial assets, ather non current financial assets and foan current approximare their carrymg amounts largely due to the short-
term maturities of these instruments

24 Fair value hierarchy

There are no financial assets and liabilities which are measured at fair value as at 31 March 2025 and 31 March 2024,
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ReNew Energy Markets Private Limited

Notes to Financial Statements for the year ended 31 March 2025

{Amounts in INR millions, unless otherwise stated)

25 Fi fal Risk M. bjectives and policies

The Company's principal financial liabilities comprise loans and bomowings, 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 fiom 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 managemen is supported
by a various sub commattees that advises on finencial risks und the appropnate financial risk governance framewaork for the Castipany. These committees provides assurance to the Company’s senior
management that the Company's financial risk sctivities are govemned by appropnate policies and procedure and that financial nsks 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 resk, which are swinmarised as below.

Market Rish
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 thege financiel instrwments. Market nsk comprises
3 types of risk: mierest rate risk, currency risk and cther price risk such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings and

deposits..

Credit Risk

The Company is exposed to credit risk from their operating sctivaties {primarily trade receivables}) but this credit risk exposare is insignificant given the fact that substantially whole of the revemues
are from the organised exchange customer.

The maximum credit exposnre to credit risk for the components of the balance sheet at 31 March 2025 is the carrying amount of all the financial assets.

Trade Receivables
Customer credit nsk is meanaged basis established policies of Company, procednres and contrals relating to custorer credit risk management. Outstanding customer receivables are regularly
monitored The Company does not hold collateral as securnity

The Compeny has established a provision matrix that is based on its historical credit foss experience, adjusted for forward-looking factors specific to the debtors and the economic environment and
Impatmment-analysis i performred at cach repenting dute-to measure expectert credit Tosses The calcmdation reflécts the probability-weighted outcome, the time value of money ond ressonable and
supportable information that is available at the reporting date about past events, current conditions and forecasts of future economic conditions.

Set out below is the informetion about the credit risk expozure on the Compary's frade receivables nsing a provision matrix:

Trade Receivables Ageing Schedule

As at 31 March 2025

Outstanding for {followmmg penods from due date of payment
Particulars
No Due Less than 6 months | © T':‘:t::s B 1-2 years 2-3years | More than 3 years Total
{i) Undisputed Trade receivables — .
considered good B 5 - I 1 i
(1) Endisputed Trade Receivables — whuch have - - - - . - &
(iif) Undisputed Trade Receivables — credit impaired - - - - = o -
(iv) Disputed Trade Receivables— considered good - - - - - d -
(v) Disputed Trade Receivables - which have - - - - - 4 4
(w1} Disputed Trade Receivables — credit impaired - - “ - - o -
(vii) Unbilled dues 146 - - - _ v 146
Gross carrying amount 146 - - - - - 146
Expected credit loss N P - - - - = E 2
As at 31 March 2024
Qutstanding for following periods from dne date of payment
e No Due Less than 6 months . T;:;l:s ) 1-2 years 2-3years | More than 3 years Total
(1) Undisputed Trade receivables — . : : B
considered good ) b i
(1) Undisputed Trade Receivables — which have - - - - - 5 -
(i) Undisputed Trade Receivables ~ credit impaned - - - - - = 5
(iv) Disputed Trade Receivables— considered good - - - - - a o
(v) Disputed Trade Recefvables - which have - - - - - L, -
(vi) Digputed Trade Receivables — credit impaired - - - = o . .
(vi) Unbilled dues 23 - - - O o 23
Gross carrying amonnt 23 - - - B N 13
Expected credit toss ) - - - - o) - -

Financial instraments and credit risk

Credit risk from bolances with banks is managed by company's treasury department. Investments, in the form of fixed deposits, loans and other investments, of surplus funds are made only with
banks & group vompanies and within credit limits assipned 1o ¢ach coumterparty. Countzrparty credit limits are reviewed on an annual basis by the Company, and may be updated throughout the
vear subject to approval of company’'s finance commitiee. The limits are set to minimize the concentration of risks and therefore mitigate financial loss throngh counterparty’s potential failure to
make payments.

Oxther financial assels

Credit risk fiom other financial assets including loans is managed basis established policies of Company, procedures and controls relating to customer credit risk management Outstending
receivables are regularly monitored. The Company dogs not hold collateral as security.




ReNew Energy Markets Private Limited

Notes fo Financial Sfatements for the year ended 31 March 2025

{Amounts in INR mulltons, inless otherwise stated)

254 Liguidity Risk

Liquidity risk is the nisk that the Company will encounter in meeting the obligations assaciated with irs financial liabilities that are scitled by delivering cash or another financial asset. The
approach of the Company to manage liquidity is to ensure , as far as possible, that these will have safficient liquidity to meet their respective ligbilitics when they are due, under bath normal
and stressed conditions, without incurring ubacceptable losses or risk damage to their reputation.

The Company assessed the concentration of risk with respect to refinancing its debt and concluded 1t to be tow. The Company has access to 2 sufficient variety of sources of fundmg and debt
maturmg within 12 months can be rolled over with existing lenders

The Company rely mainly on long-term debt obligations to find their construction activities. Te the extent available at acceptable terms, utilized non-recourse debt to fund 1 sigruficant
portion of the capital expenditures and inve reguired to co t and acquive cur wind and solar power plants and related assets. The Company’s non-recourse fingneing is desigued to
limit defaylt risk and s a comhmation of fixed ahd vanable imerest rate nstruments. In addition, the debt 15 typically denominated in the currency ther matches the cumency of the revenue
expected to be generated from the benefiting project, thereby reducing cumency risk. The majonty of non-recourse debt is finded by banks and financial wstitutions, with debt capacity
supplemented by unsecured Ioan from related party.

The table below siunmarizes the maturity profile of financial hiabilities of Company based on contractual undiscounted payments o
Year ended 31 March 2025 Om 4 d Less than 3 menths 3 to 12 months 1to 5 years > 5 years Total
Long-term borrowings

{Loans from related party - - - 110 - 110
Other financial labilities

Interest ageraed but not due on bomowings 2 - - o = 272
Trade payables

Trade payables 366 3 - . " 371

The Company expect liabilities with current maturities to be repard from net cash provided by operating activities of the entity to which the debt relates or through opportumatic refinancing

Year ended 31 March 2024 On demand Less than 3 menths 3 to 12 months 1 to 5 years > 5§ years Tatal

Long term horrowings
Loans from related party - - - 92 - 91
Other financial liabilities
Tnterest accrued but not due on borrowings 14 - - - - 14
Trade payables
Trade payables - 254

- B - 254
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ReNew Energy Markets Private Limited
Notes to Financial Statements for the year ended 31 March 2025
{Amounts in INR millions, unless otherwise stated)

26 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.

Other disclosures relating to the Company’s exposure to risks and uncertainties includes:

+ Capital management {refer note 28)
« Financial risk management objectives and policies (refer note 25)

Judgements

In the process of applyiog the accounting policies management has made certain judgements, estimates and assumptions. The key assumptions concerning the
future and other key sources of cstimation 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 assunptions and estimates on parameters available when
the financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change due o market changes or
circumstances arising that are beyond the contrel of the Company. Such changes are reflected in the assumptions when they oceur,

Related party transactions

Manapement Shared Services
Employee benefit costs and other commeon expenses are ‘incurred by the Holding Company & fellow subsidiary. These expenses are allocated to all the entities

of the Group in the form of 'Management Shared Services'. Allocation of cost to the entities involves various estimates, reasonability of which is assessed
through an externat espert.

Inter-group unsecured loan

The Group uses unsecured loans to fund requirements of various entities. These loans carry interest rate of 9.50% { 31 March 2024 : 8.00%%) per annum.

27 Audit Trail

The Company has used accounting software (SAP S4 Hana) for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for alf relevant transactions recorded in the software. Further, there were no instance of andit trail feature being
tampered with. Additionalky, the audit trail hias been preserved by the Company as per the statutory requirements for record retention w.e.f 28 March 2024 as
audit trail feature was ¢nabled at underlying application database w.e.f. 28 March 2024,
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ReMew Energy Markets Private Limited
Notes to Financial Statements for the year ended 31 March 2025
{Amounts 1 INR millions, unless otherwise stated)

18 Capital management

For the purpose of the capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the parent The primary objective
of the Cempainy's management 15 to maximise the sharcholder value.

The Company manages its capifal structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants

To maintzin or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitor
capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company mcludes within net debt, interest bearing loans and borrowings and other
payables, less cash and short-term deposits. The Company systematically evaluates eppertunities for managing its assets including that of buying new assets, partially or entirely sell
existing assets and potential new joint ventures. Crystallisation of any such opportunity shall help the Corapany in improving the overall portfolio of assets, cash fiow management
and sharcholder returns

In order te achieve thrs 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 2025.

29 Commitments Liabilities and Contingencies
{to the extent not provided for)

(i) Contingent liabilities
As at 31 March 2025, the Company has contingent liabilities of INR Nil (31 March 2024 Nil)

(ii) Commtitments;

Estim ated-mavommt of towtracts Terraimng tobe exevmtedonr capitil account and ot provided for

As at 31 March 2025, the Company has capital commitment (net of advances) of INR 13

30 Details of dues to Micro, Small and Medivm Enterprises as defined nnder the MSMED Act, 2006

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

Particulars As at Asat
31 March 2025 31 March 2024

The principal ameunt and the interest due thereon {to be shown separately) remaining unpaid to any supplier as at the end of] i

each accounting year Y Nil

The amount of interest paid by the buyer in terms of section 16, of the Micro Small and Medium Enterprise Development Act,

2006 along with the amounts of the payment made to the suppher beyond the appointed day during each accounting year Nil Nil

The amount of interest due and payable for the period of delay in making payment (which bave been paid but beyond the

appointed day during the year) but without adding the interest specified under Micro Small and Medium Enterprise Nil

Development Act, 2006 : ol

The amount of interest accrued and remaining unpaid at the end of each accounting year; and o Nil

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues

ns above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of] Nil Nil

the Miero Small and Medum Enterprise Development Act, 2006

31 There are no employees on the rolls of the company and therefere no employee benefit expense accrued in the financial statements
32 Absolute amounts less than INR. 500,000 are appearing in the financial statements as "0" due to presentation in millions.

33 Deferred fax assets has not been recagnised in respect of unabsorbed losses as there are no reasonable certainity that these losses can be used to offset taxable profits in future.

34 Subsequent events

The Company evaluated events and transactions, which occurred subsequent to the balance sheet date but prior to the date when financia! statements were available fo be issued
There were no material subsequent event which were required to be disclosed.

35 During the year, the Company has reclassified ceriain items in the financial statements to better reflect the nature of the transactions and to improve the presentation. These
reclassifications have been made to the comparative figures to confornm to the current yvear’s presentation.




36 Ratio Analysis and its elemenis

Ratio Numerator Denominator 31-Mar-28 31-Mar-24 % change Reason for Variance
Current Ratio Current Assets Current Liabilibes 1.06 1.25 -16% No major changes
Debt-Equity Ratio Total Debt Shareholder’s Equity L.04 0.59 7% Decrease n sharcholder's
equity and encrease i long
term borrowings
Debt Service Coverage Farning for debt Service=Net Debt Service=Interest & lease {0.40) (0.64) 38% No major changes
Ratic Profit after taxes +non cash payment +Principle repayments
operating expenses+interest
Return on Equity Ratio Net Profit afier taxes -preference | Average sharehiolder equity {0.39) (0.54) 28% Increase in Loss doring the
dividend year and decraese m
average shareholder equity
Inventory Turnover Ratio | Cost of Geods Sold Avetage Inventory NA NA NA NA
Trade Receivables Net Credit Sales=Gross Credit | Average Trade Recetvables 94.66 540.59 -82% Incrense in averg: trade
Turnover Ratio sales- sales retum receivable and sales during
the year
Trade Payable Turnover | Net Credit Purchases-Gross Average Trade Payables 2533 49,62 -49% Due to increase oo trade
Ratio Credit purchases- purchase payable.
returm
et Capital Turnover Ratio | Net Sales= Total Sales-sales Working Capital=Current 192.40] 1069.64 75% Increase 1n working capital
return assefs = Current liabilities and sales during the year
Net Profit Ratio et Profit Net Sales= Total Sales -Sales {0.01) (0.01) 37°%% No major changes
Return
Return on Capital Eamings before interest and Capital employed=Tangible (0.19) (0.26) 27% Increase i Loss and
employed taxes net worth+ Total Debi+deferred decrense in net worth
tax ligbility during the year.
Return on [nvestment Interest (finance Income) Investment NA] NA NA NA
As per our report of even date
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