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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

BOARD’S REPORT
To the Members

The Board of Directors of Apraava Renewable Energy Private Limited (the “Board”) has pleasure in
presenting the Seventeenth Annual Report and the Audited Standalone Financial Statements of the
Company for the Financial Year ended 31 March 2025 (“FY”).

1. BACKGROUND

Apraava Renewable Energy Private Limited (“Apraava Renewable” / the “Company”) is a
wholly-owned subsidiary of Apraava Energy Private Limited {“Apraava Energy”). Apraava
Energy is jointly owned by CLP Group, one of the largest investor-owned power businesses in
Asia and Caisse de dépodt et placement du Québec (CDPQ), one of Canada’s leading institutional
fund managers.

The Company has various wind power plants spread across the states of Maharashtra, Gujarat,
Rajasthan, Madhya Pradesh, Karnataka and Tamil Nadu. The entire fleet comprising about 774
MW of wind power is currently operational. There is no change in the nature of business of
the Company during the FY 2024-25.

2. INDUSTRY AND ECONOMIC SCENARIO

India’s power sector maintained its growth momentum in FY 2024-25, albeit at a moderated
pace. Electricity demand rose by 4.2%, easing from the 8-9% seen in earlier years due to a
favourable monsoon and a base effect correction. Nevertheless, the underlying fundamentals
remained strong, with peak demand touching an all-time high of 250 Giga-watt {(“GW”} on
30 May 2024, indicating sustained economic growth and electrification.

To meet rising demand and the clean energy transition, a record 25 GW of renewable energy
{"RE") capacity was added during the year - representing a 35% increase over FY 2023-24,
Solar energy led the additions with 21 GW, crossing the 100 GW milestone, while wind power
added 2.7 GW, bringing total wind capacity to 48.6 GW. As of 31 March 2025, the RE capacity
stood at 223 GW, accounting for 46% of installed capacity and 22% of electricity generation.
Transmission infrastructure expanded with 8,438 circuit kilometres (ckm) of lines and 66,185
MVA of transformation capacity, enabling improved RE evacuation. Under the Revamped
Distribution Sector Scheme (RDSS), about 24 million smart meters were deployed by
March 2025, aimed at reducing Aggregate Technical & Commercial losses and improving
billing efficiency.
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

Despite the advances, the sector faced new operational and financial challenges. Increased
solar instailations caused daytime surpluses and evening deficits, straining grid stability. To
address this, the government ramped up efforts to promote grid scale storage system through
auctions for both standalone and Firm & Dispatchable RE (FDRE) linked projects. The Central
Electricity Authority (CEA) further mandated that 10% of the new solar capacity be paired
with storage. Transmission development lagged behind RE additions, with multiple projects
getting delayed due to issues relating to Right of Way, land acquisition, supply chain and
statutory clearances etc. Additionally, delays in signing Power Purchase Agreements (PPAs)
for centrally awarded RE projects have created financial uncertainty and a backlog of unsigned
capacity. In summary, the FY marked strong progress in RE capacity addition and
infrastructure upgrades but also highlighted the growing complexity of India’s energy
transition. Addressing transmission constraints, contract finalisation delays, and integrating
storage will be key to ensuring a reliable, sustainabie, and future-ready power system.

Outlook for 2025-2026

The government reaffirmed its commitment by earmarking at least 10 GW of wind projects
annually within the broader 50 GW RE bidding plan. India’s annual wind power capacity
additions are projected to more than double, averaging around 7.1 GW during FY 2025-26
and FY 2026-27, up from a modest 3.4 GW in the preceding years. This momentum is
expected to take the country’s total installed wind capacity to approximately 63 GW by
FY 2026-27. A key enabler of this growth is the increasing integration of wind energy into
hybrid and round-the-clock (“RTC”) renewable energy procurement frameworks. Recent
tenders mandate a minimum wind component—often between 3% and 50%—making Wind
central to India’s evolving power mix. The shift is commercially attractive, with RTC and hybrid
tenders offering better tariff realisation and improved payment security. Challenges around
land, evacuation infrastructure, and state-level offtake appetite persist, but growing interest
from Commercial & Industrial {C&l) consumers and green aggregators is creating momentum
for merchant and bilateral transactions, particularly for ISTS-connected wind assets.

3.  FINANCIAL RESULTS
(Amount in INR Mn.)

Particulars Standalone ]-

FY 2024-25 | FY 2023-24

Revenue from Operations ) 5,891.27 7,034.39

Other Income | 68479 949.45

| Profit before Depreciation, Finance Costs, Exceptional 4,265.07 6,135.28
| Iltems and Tax Expense B .
' Less: Provision for Depreciation / Amortisation / ! 2,023.19 | 2,037.61 |
| Impairment e L a all
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

Particulars Standalone
FY 2024-25 FY 2023-24
Profit before Finance Costs, Exceptional 'tems and Tax 2,241.88 4,097.67
Expense
Less: Finance Costs 479.79 569.02
Profit before Exceptional items and Tax Expense 1,762.09 | 3,528.65—
| Add / Less: Exceptional ltems (1,795.16) | :
| Net Profit before Tax Expense (23.07) 3,528.65
Provision for Tax [including deferred tax (expense)/saving] |  (364.42) (511.28)
Net Profit after Tax =L - | szaEs] 30w
' Other Comprehensive Income (net of tax) (6.60) | (7.11)
| Total Comprehensive Income (A) 324.75 3,010.26 |
| Balance of Profit brought forward (B) 18,050.01 |  14,939.75 |
' Balance available for appropriation (A+B) 18,374.75| 17,950.01 |
Proposed/paid Dividend on Equity Shares AT - -
| Interim Dividend paid (1,494.79) =
Transfer from Deferred tax liability to retained earnings 357.82 - |
| Transfer to General Reserve s - 1
| Transfer (to)/from debenture redemption reserve (C) - 100.00 |
Beta_ine_d Earnings + Other Reserve (A+B+C) 17,237.79 18,050.01 |

The Company has 11 operational projects engaged in business of generation of electricity
through wind that has 773.90 MW wind power project comprising of 718 wind turbines and
is recognised as a single cash generating unit (“CGU”) due to its pooled financing
arrangement, all the Power Purchase Agreement {“PPA”) with state DISCOMS, monitoring of

all project operations and one source of revenue generation.

The Company is facing impairment challenges due to following factors:

{i) The Company has revised its wind generation forecasts downward due to lower-than-
expected wind resource availability leading to negative impact on revenue, thereby
reducing the recoverable value of assets and leading to a potential impairment.

{ii) The expiration of a key PPA in Maharashtra at Andhra Lake windfarm has forced the
Company to sell power on the open market. The tariff of open market is much lower

than earlier PPA with Maharashtra state DISCOM.

(iiiy Rising labor costs, driven by inflationary pressures, wage revisions, and higher
employee retention costs, have increased overall operational expenses. This escalation
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

in payroll costs affects overall profitability and reduces future cash flows, thereby
contributing to the lower recoverable value of assets.

The recoverable amount of the CGU was based on its value in use, determined by discounting
the future cash flows to be generated from the continuing use of CGU. The carrying amount
{INR 22,086 Mn.) of CGU was determined to be higher than its recoverable amount
(INR 20,291 Mn.) as on 31 March 2025 the impairment loss of Rs 1,795 Mn, was recognised
for the period ended 31 March 2025. The impairment loss was fully allocated to Wind
Turbines and included in 'Exceptionai item'.

4. OPERATIONAL PERFORMANCE

The Company has various wind power plants spread across the states of Maharashtra, Gujarat,
Rajasthan, Madhya Pradesh, Karnataka and Tamil Nadu. The plant availability across this fleet
during the FY 2024-25 was 95.80% as compared to 95.38% for FY 2023-24. The generation (in
million units) for the FY 2024-25 was 1,219.85 (1,362.67 in FY 2024-25). The lower generation
in the FY 2024-25 as compared FY 2023-24 was mainly due to lower wind resource.

5. TRANSFER TO RESERVES

No amount has been transferred from the Debenture Redemption Reserve (“DRR”).
(INR 100 Mn., transferred from the DRR for FY 2023-24). During the FY, the Board has decided
not to transfer any amount to the Free Reserves.

6. SHARE CAPITAL

During the FY, there was no change in the Authorised and Paid-Up Share Capital of the
Company. The Authorised Share Capital and the Paid-Up Equity Share Capital of the
Company, as on 31 March 2025 was INR 12.5 Bn. and INR 7.55 Bn respectively.
The Preference Share Capital of the Company, as on 31 March 2025 was INR 1.56 Bn.
The Company in FY 2020-21, had filed a petition before the Hon’ble National Company Law
Tribunal (“NCLT”), New Delhi, Bench-II at New Delhi for approving the scheme of capital
reduction, whereby it has proposed to reduce its excess share capital of INR 3,019.78 Mn.
and return to its parent company i.e., Apraava Energy. The said scheme is pending before
the NCLT as on the date of this report.

7. DIVIDEND

During the FY, the Board of Directors, at its Meeting held on 03 January 2025, declared an
interim dividend of INR 1.98 {Rupees One and Paise Ninety-Eight only) per equity share on
754,945,016 equity shares of face value INR 10 each, aggregating INR 1,494,791,132 (Rupees
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

One Billion Four Hundred Ninety-Four Million Seven Hundred Ninety-One Thousand One
Hundred and Thirty-Two only). The above dividend was paid to the Shareholders on
06 January 2025. The Members are requested to confirm the interim dividend paid by the
Company at the ensuing Annual General Meeting {“AGM”) of the Company.

Further, as per provisions of Section 125(2) of the Companies Act, 2013 (the “Act”), with
respect to transfer of unclaimed dividend to Investor Education and Protection Fund, do not
apply since there is no outstanding dividend which has been declared and remained unpaid
in respect of the equity shares issued by the Company.

8. OVERVIEW OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

As on 31 March 2025, the Company has 2 wholly-owned subsidiaries viz., Gale Solarfarms
Limited and Tornado Solarfarms Limited, A statement containing the salient features of the
subsidiaries of the Company as on 31 March 2025 in Form AOC-1, is enclosed as Annexure ‘A’.
Pursuant to Rule 6 of the Companies {Accounts) Rules, 2014, the Company is exempted from
the consolidation of the accounts of its aforesaid subsidiaries as the same are consolidated
with the accounts of Company’s holding company viz., Apraava Energy.

9. CREDIT RATING

During the FY, Rating Agencies reaffirmed / issued ratings to the Company, as under:

Apraava Energy Information Classification: PROPRIETARY

Instrument Name [xate on Original Revision in the credit rating Reasons
of the which the Credit provided
credit credit rating Rating Whether Revised Whether by the
rating was ves / no, if credit revision rating
agency abtained yes, date rating upward or agency for

of revision downward downward
revision, if
any
Not Not
Fund-based/non- iIND Applicable Applicable
fund-based India AA+/Stable
working capital Ratings JIND A1+
e ,l\l,\: N R ane 13-March- . N Appl\lli?::\ble Apphlliz:ble Not
v es: a0 2025 o 4 Applicable
External y
Commercial REVALS
Borrowings Limited IND N'ot N.ot
INR 128.30 Mn. AA+/Stable . Applicable Applicable
| (USD 1.8 Mn) L |da
&y
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

Rupee Term Loan IND Not Not
INR 4828 Mn. AA+/Stable Applicable Applicable
Commercial Paper Not Not
INR 4,000 Mn, INBIAL Applicable Applicable
15-Dec-2023
Rupee term loan IND .
INR 1000 Mn and 26-Mar- AA+/Stable No Not Applicable
2024
Fund-based/non- _
fund-based India i
working capital Ratings 19-Dec-2023 AA+/Stabl No Not Apgplicable
limits INR 2500 and e
Mn Researc
External ‘h
Commercial LRI S
Borrowings Limited 19-Dec-2023 AA+/Stable No Not Applicable
INR 524.6 Mn.
{USD 6.3 Mn)
Rupee Term Loan IND -
INR 4514 Mn. 19-Dec-2023 AA+/Stable No Not Applicable

10. RISK MANAGEMENT AND INTERNAL CONTROLS

The Company’s Board of Directors has overall responsibility for the establishment and
oversight of the Company’s risk management framewaork. The risk management policies are
established to identify and analyse the risks faced by the Company, to set appropriate risk
limits and controls and to monitor risks and adherence to limits. Assessments to identify risk
areas are carried out, from time to time and the Management is briefed on the potential risks
in advance to enable the Company to manage risks through a properly defined plan. The
Company has established and adopted an Enterprise Risk Management (“ERM”} Framework
for identification and mitigation of risks from time to time. The ERM Framework aids
appropriate risk identification, assessment and maonitoring practices, supplemented by a risk
reporting framework. The risks are classified as environmental, strategic, legal & regulatory,
financial, operational, people and project risks. The Board is periodically apprised of the
business risks identified and the actions taken to manage them. Risk management policies
and systems are reviewed regularly to reflect changes in market conditions and the Group’s
activities.

The Company’s internal control system is supported by an internal audit process for reviewing
the design, adequacy and efficacy of the Company’s internal controls, including its systems
and processes and compliance with regulations and procedures. During the FY, the Internal
Audit Reports and the adequacy and effectiveness of the internal controls in the Company

Energy in action

Apraava Energy Information Classification: PROPRIETARY



APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

were reviewed by the Board. The Company’s internal control system is commensurate with
the size, nature and operations of the Company.

The Company’s structure of internal control is based on the internationally recognised COSO
(Committee of Sponsoring Organization of the Treadway Commission) 2013 integrated
framework. This comprised 17 principles under the five COSO components, namely Control
Environment, Risk Assessments, Control Activities, Information & Communication, and
Monitoring Activities, in assessing the effectiveness of internal conirols in the areas of
Operations, Compliance and Reporting. The Management has reviewed the design, adequacy
and operating effectiveness of the Internal Financial Controls of the Company. The
documentation of process maps, key controls, standard operating procedures and risk
registers has been completed for ail businesses and functions.

Further, during the FY, Management testing has been conducted on a sample basis for all key
processes. The Internal Controls team has also conducted a review of the Internal Financial
Controls. As of 31 March 2025, there was an outstanding Internal Financial Controi
observation related to Cyber Security, which has been remediated by the user department
in April 2025.

11. HUMAN RESOURCES

The Company had 140 permanent employees on its rolls as at 31 March 2025. As an
organisation, the Company strongly believes that Human Resources are the principal
driver of change. They push the levers that take businesses to the next fevel of excellence
and achievement. The Company focuses on providing individual development and growth
in a professional work culture that nurtures innovation, ensures high performance and
remains empowering. During the FY, several initiatives, viz., performance management
systems, [earning & development systems, were established to enhance the efficiency and
effectiveness of the employees. The Company focuses on a collaborative, transparent and
participative organisation culture. The Company recognises people as its most valuable
asset, and it has built an open and transparent culture.

12. HEALTH, SAFETY, SECURITY & ENVIRONMENT

At Apraava Energy, we firmly uphold safety of our employees, workers and value chain
partners above all. With this philosophy in mind, we strive to become leaders in safe work
practices, promoting a ‘culture of care’ in all our activities. Every individual, from senior
management to grassroot employees, collaboratively maintains this generative safety
culture that fosters continual growth and sustainability. It is indicative of the fact that
Apraava Energy considers employee health and well-being as fundamental to business
success. With the aim of fostering safety and well-being consciousness, we have
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implemented a robust Health, Safety, Security and Environment (HSSE) management system.
Adhering to our HSSE policy and applicable statutory requirements is mandatory for
everyone within our premises, including employees and contractors. This policy aligns with
the 1SO 9001, ISO 14001 & ISO 45001 standards. Strict implementation of Alcohol, Drugs and
Substance Abuse free policy is ensured at all assets of Apraava Energy.

Dedicated HSSE manpower is deployed at all the new projects and Corporate HSSE team
handholds them for development of project specific risk based HSSE requirements and
supports its implementation. All HSSE Concerns, Near Misses, Incidents are being reported
through Apraava Benchmark software. They are thoroughly investigated, and corrective /
preventive actions are also being monitored through the same system which is made
available for all assets of Apraava. Lessons learnt are shared with all employees and
contractors. At Apraava, we have a Training Calendar & Education Assistance Policy in place
to enable further learning and growth.

Apraava Energy provides extensive opportunities for employees / contract workers to upskill
and upgrade their learning through customized programs, tie-ups with professional
institutes, web-based learning opportunities and certifications, skill-building through cross-
functional team projects, and knowledge sharing sessions. HSSE Forum is conducted every
year involving HSSE team members from all the assets of Apraava Energy. HSSE Forum
provides a common platform where we come together, brainstorm and review the current
year’s HSSE Performance and set fresh goals and targets on leading & lagging indicators for
the coming year.

Optimal operational efficiency is ensured through the application of real time monitoring of
all our windfarms. As part of our digital transformation strategy, the implementation of a
Central Monitoring Facility (CMF) has been initiated. Regular training programs are conducted
on ISO 145001, internal audits, incident investigation analysis, certified first aid training, Fire
Fighting, Emergency Rescue, Safe Working at Height, 55 training, Electrical Safety, best
practices to avoid accidents and electrical protection for equipment, etc. All the assets are
certified for ISO 9001, ISO 14001 & ISO 45001 standards.

13. CORPORATE SUSTAINABILITY AND CORPORATE SOCIAL RESPONSIBILITY

Corporate Social Responsibility {“CSR”) is deeply rooted in the Company’s business philosophy.
The Company, as part of its shared heritage of the Apraava Energy group, is committed to the
protection of the environment as well as social culture. The Company has defined a CSR Policy
that outlines the thrust areas of focus which include, viz. Education and Training, Healthcare &
Sanitation and Sustainable communities. The CSR Policy contains references to the broad
contours of the Company’s CSR programmes.
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During the FY, the Company undertook several impactful CSR initiatives, largely across the
catchment communities near its solar and wind farms. Centralised kitchens funded in Jorhat,
Assam and Nawabpet, Telangana provided mid-day meals to over 34,000 school children.

Integrated village development projects across Sidhpur, Jath, Saundatti, Theni, Samana and
Mahidad, continued various initiatives such as natural resource management, education,
skilling and women empowerment.

During the FY, project Jal Sanchay, a water conservation initiative supported 17 villages near
transmission catchment area near Gunga substation, Rajasthan. Under the project, water
harvesting structures, viz. storage tanks, village pond de-siltation and provision of arid
horticulture units were carried out. Education and infrastructure enhancements across three
schools and a residential facility for Persons with Disabilities benefited 442 people.

A new program was launched in the aspirational block of Fatehgarh in Rajasthan to mainstream
3,000 out-of-school girls. Further, door-to-door surveys were undertaken along with the
recruitment of team balikas and project staff were carried out.

The Life Lab initiative established STEM Labs in five government schools at Andhra Lake
reaching 376 students and teachers through experiential science education, coupled with
teacher training and academic handholding.

We also mapped Kasturba Gandhi Balika Vidyalaya (KGBVs) across our caichments and
provided support and infrastructure upgrades using solar energy in seven of these institutions.
This included installing solar water heaters, solar power backup, and lighting systems,
benefiting more than 700 girls from underprivileged backgrounds by improving their living
conditions and educational environment.

Apraava’s Mission Kavach in Madhya Pradesh, empowered 1,000 youth across 18 villages with
self-defence training through Karate, promoting gender equality and confidence.

In West Bengal, 30,000 mangroves were planted in Gosaba block near the periphery of
Sundarbans Wildlife Sanctuary, contributing to coastal resilience while also creating livelihood
opportunities for the local community.

Doorstep quality primary healthcare services were provided across 38 villages near Andhra Lake
in Maharashtra and Veltoor in Telangana benefiting over 32,000 people.

Holistic development projects were undertaken for the benefit of women and disadvantaged
children across Thane, Maharashtra. The programme interventions included nutrition
supplements, medical support, education scholarships, counselling, literacy, vocational and
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life skills training.
The Annual Report on CSR Activities for the FY is enclosed as Annexure ‘B’.

14. DEPOSITS

The Company did not hold any public deposits at the beginning of the FY, nor has it
accepted any public deposits during the FY. Accordingly, the disclosures required pursuant
to Rule 8(5)(iv) of the Companies {Accounts) Rules, 2014 and Rule 2{1){c) of the
Companies {Acceptance of Deposits) Rules, 2014 are not applicable to the Company.

15. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

The provisions of Section 186 of the Act {excluding sub-section 1} pertaining to granting of
loans to any persons or bodies corporate and giving of guarantees or providing security in
connection with loans to any other bodies corporate or persons are not applicable to
the Company, since the Company is engaged in the business of providing infrastructural
facilities. The Company has not made loans or given guarantees or provided security to other
bodies corporate, nor has it made any investments during the FY.

16. DIRECTORS

The composition of the Board as on 31 March 2025 is, as under:

Sr. No. Name
1 | Mr. Rajiv Ranjan Mishra
2 Mr. Naveen Munjal
3 Mr. Samir Ashta
4 | Ms. Deepa Sebastian

The Board does not have a fixed Chairperson for the Meetings and election of the
Chairperson is done at each Board Meeting.

During the FY, following changes were made in the composition of the Board:

e Ms. Deepa Sebastian was appointed as an Additional Director of the Company with
effect from 26 October 2024 and she holds office upto the date of the ensuing AGM;

e Ms. Sudipta Ghosh (DIN: 08785135) resigned as a Director of the Company with effect
from 26 October 2024. The Board places on record its gratitude for the services and
guidance rendered by Ms. Ghosh during her tenure as the Director of the Company.

&g
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The Company has received a notice under Section 160 of the Act, from a Member signifying
its intention to propose the candidature of Ms. Deepa to the office of a Directors. The Board
considers the appointment of Ms. Deepa to be in the interest of the Company and
recommends the same to the Members for their approval.

None of the Directors of the Company or the Company Secretary had any pecuniary
relationship or transactions with the Company during the FY, unless specified elsewhere in
this report or the financial statements for the FY,

17. DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of their knowledge
and ability, confirm that:

a) inthe preparation of the annual accounts for the FY 2024-25, the applicable accounting
standards and guidance provided by The Institute of Chartered Accountants of india
have been followed and that there are no material departures thereof;

b) they have 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 at the end of the FY and of the
profit and cash flows of the Company for the FY;

c) they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other
irregularities;

d) they have prepared the annual accounts on a going concern basis; and

e} they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

18. CORPORATE GOVERNANCE

The Company recognises its role as a corporate citizen and endeavors to adopt the best
practices and the highest standards of corporate governance through transparency in
business ethics, accountability to its customers, Government and others.

a. Board Meetings

During the FY, five meetings of the Board were held on the following dates: 27 May 2024, 20
August 2024, 09 December 2024, 03 January 2025 and 20 February 2025. The details of
Directors, their attendance at Board Meetings and at the previous AGM of the Company are,

g
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given below:
Name of Director Board Meetings Whether
t at previous AGM held
Held" Attended | Presen
i - on 11 June 2024

Mr. Rajiv Ranjan Mishra 05 03 Yes*

Mr. Naveen Munjal 05 05 No

Mr. Samir Ashta 05 05 No
“Ms. Sudipta Ghosh® 02 e No

Ms. Deepa Sebastian® l 03 03 Not Applicable

# during their respective tenures.

*Mr. Rajiv Ranjan Mishra also attended the AGM in the capacity of a nominee shareholder of the holding
company

$Ms. Deepa Sebastian was appointed as an Additional Director with effect from 26 October 2024.

&\Ms. Sudipta Ghosh resigned as a Director of the Company with effect from 26 October 2024.

b. Committees of the Board

The Board has constituted Committees with specific terms of reference / scope to focus
effectively on separate issues interfacing the Company. The Company Secretary acts as the
Secretary to all the Committees. The Committees meets at regular intervals depending on the
business requirement or takes decisions by Circutar Resolutions in case of urgent matters.

i} Corporate Social Responsibility (“CSR”) Committee

The CSR Commitiee, as on 31 March 2025, comprised Mr. Rajiv Ranjan Mishra, as
Chairperson, Mr. Naveen Munjal, Mr. Samir Ashta and Ms. Deepa Sebastian. During the FY,
one meeting of the CSR Committee was held on 27 May 2024. The attendance of the
Members at the said Meeting is given below:

Name of the Member No. of Meetings
Held* Attended
Mr. Rajiv Ranjan Mishra 01 01
Mr. Naveen Munjal 01 01
Mr. Samir Ashta 01 01
| Ms. Sudipta Ghosh* 01 01
Ms. Deepa Sebastian® 0 0

¥ during their respective tenures
* Ms. Sudipta Ghosh resigned as a Director of the Company with effect from 26 October 2024 and consequently
ceased to be a Member of the Committee.

&y
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$Ms. Deepa Sebastian was appointed as a Member with effect from 26 October 2024.
if) Finance & Treasury (“F&T”) Committee

The F&T Committee, as on 31 March 2025, comprised Mr. Rajiv Ranjan Mishra as Chairperson,
Mr. Samir Ashta and Ms. Deepa Sebastian.

During the FY, four meetings of the F&T Committee were held on the following dates:
03 April 2024, 27 May 2024, 10 October 2024 and 12 November 2024. The attendance of the
Members at the Meetings held during FY is, given below:

Name of the Member No. of Meetings
Held* Attended
Mr. Rajiv Ranjan Mishra 04 04
Mr. Samir Ashta 04 04
Ms. Sudipta Ghosh* 03 02
Ms. Deepa Sebastian® 01 01

# during their respective tenures
*Ms. Sudipta Ghosh resigned as a Director of the Company with effect from 26 October 2024 and consequently

ceased to be a Member of the Committee.
SMs. Deepa Sebastian was appointed as a Member with effect from 26 October 2024.

¢. Secretarial Standards

The Company follows SS -1, i.e. Secretarial Standard on Meetings of the Board of Directors
and SS — 2 i.e, Secretarial Standard on General Meetings, issued by the Institute of Company
Secretaries of India. This Annual Report has been prepared based on recommendations
provided in the ‘Guidance Note on Report of the Board of Directors’ issued by the Institute of
Company Secretaries of India under SS — 4 i.e. Secretarial Standard on the Report of the Board
of Directors.

19. COMPLIANCE MANAGEMENT SYSTEM

Apraava Renewable has a robust compliance management system which is a comprehensive
framework for monitoring compliances with laws and internal policies. Compliance reviews
take place multiple levels:

e Business and corporate functions ensure implementation of law through checks and
controls in their internal processes.

&g
Energy in action™
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

¢ All compliances applicable to Apraava Energy group companies are mapped into the
Compliance Management System and are confirmed by the users of the tool, classified
as owners and reviewers, at prescribed frequency set in the tool, to enable generation of
Compliance Reports.

e The Compliance Management System is updated on a monthly basis and is subject to
periodic audit by the Internal Auditor.

20. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has zero tolerance towards sexual harassment at the workplace and has
adopted a policy on prevention, prohibition and redressal of sexual harassment at workplace
in line with the provisions of the Sexual Harassment of Women at the Workplace
(Prevention, Prohibition & Redressal) Act, 2013 and the rules thereunder.
An Internal Complaints Committee has been constituted to redress complaints received
regarding sexual harassment. All employees (permanent, contractual, temporary, trainees)
are covered under this policy. During the FY, the Company has not received any complaint
of sexual harassment.

21. AUDITORS

21.1.  Statutory Auditors

M/s. B S R & Co. LLP, Chartered Accountants (FRN 101248W/W-100022) have been
appointed as the Statutory Auditors of the Company to hold office from the conclusion of
the Fourteenth AGM till the conclusion of the Nineteenth AGM of the Company to be held
in the year 2027, i.e., for a period of 5 (Five) years. The Statutory Auditors’ report for the
FY does not contain any qualification, reservation, adverse remark or disclaimer. The
Auditors’ Report is published elsewhere in this Annual Report.

21.2 Secretarial Auditors

As required under Section 204 of the Act and rules made thereunder, the Board had
appointed M/s. Nilesh Shah & Associates, Practicing Company Secretaries, as Secretarial
Auditors of the Company for the FY. The Secretarial Auditors’ Report for the FY does not
contain any quaiification, reservation, adverse remark or disclaimer. The Secretarial
Auditors’ Report is enclosed as Annexure ‘C’.

&g
Energy in action™
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED

21.3 Cost Auditors

As per section 148 of the Act, the Company is required to have the audit of its cost records
conducted by a Cost Accountant in practice. The Board had appointed M/s. Kiran J. Mehta
& Co. as the Cost Auditors of the Company for the FY. The Cost Auditors’ Report for the
FY does not contain any qualification, reservation, adverse remark or disclaimer. The Cost
Auditors’ Report is enclosed as Annexure ‘D’.

Further, the Board has proposed the re-appointment of M/s. Kiran J. Mehta & Co. as the
Cost Auditors of the Company for the FY ending 31 March 2026, at a remuneration of
INR 407,000, exclusive of taxes and out of pocket expenses, which shall be subject to
ratification / approval by the shareholders at the ensuing AGM. M/s. Kiran J. Mehta & Co.
have vast experience in the field of cost audit and have conducted the audit of the
cost records of the Company for the past several years.

21.4 Internal Auditor

As required under Section 138 of the Act and Rule 13 of the Companies (Accounts) Rules,
2014, the Board has appointed Mr. Surender Nagarajan, who is an employee of the
holding company, Apraava Energy and a Chartered Accountant, as the Internal Auditor of
the Company.

22. FRAUDS REPORTED BY THE AUDITORS

During the FY, none of the Auditors have reported any fraud in terms of Section 143(12) of
the Act.

23. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION OF THE
COMPANY

There have been no material changes or commitments, affecting the financial position of
the Company, which have occurred between the end of the FY to which the financial
statements relate, i.e. 31 March 2024 and 03 June 2025, being the date of this Report.

24. SIGNIFICANT AND MATERIAL ORDERS

There have been no significant and material orders passed by the regulators or courts or
tribunals impacting the going concern status and Company’s operations in future,

Fa
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25. RELATED PARTY TRANSACTIONS

During the FY, the Company has not entered into any transactions with Related Parties
or which require disclosure in this Report in terms of the provisions of Section 188(1) of the
Act. Details of the Related Party Transactions, as required to be disclosed pursuant to Ind
AS 24 and as required under Section 133 of the Act read with Rule 7 of the Companies
(Accounts) Rules, 2014, are given in the Notes to the Financial Statements.

26. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
& OUTGO

26.1. Conservation of Energy and Technology Absorption:

The Operations of the Company are not energy intensive and do not involve substantial
utilisation of energy.

26.2. Foreign Exchange Earnings and Outgo:

During the FY, Foreigh Exchange earning in terms of actual inflows aggregated INR 42.97 Mn.
(FY 2023-24, INR 25.68 Mn.) and the Foreign Exchange Outgo in terms of actual outflows,
aggregated INR 48.87 Mn. (FY 2023-24, INR 68.33 Mn.) (excluding foreign exchange loan
repayment).

27. VIGIL MECHANISM

The Company has established a Vigil Mechanism for its Directors, senior management
personnel and all other employees of the company. The Company encourages employees and
related third parties (e.g. customers, suppliers, etc., who deal with the Company) to raise
concerns about misconducts, actual or suspected fraud, violation of the Code of Conduct,
malpractices or irregularities in any matters related to the Company as defined in the policy.
The policy provides for adequate safeguards against victimization of persons (whistleblowers)
who use it.

The Vigil Mechanism / Whistle-blowing policy was last revised on 17 July 2023. In accordance
with the Act and Rules made thereunder, the Board of Directors has nominated
Mr. Naveen Munjal, Director, for the purpose of Vigil Mechanism to whom other directors and
employees may report their concerns.

g
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For and on behalf of the Board of Directors of
Apraava Renewable Energy Private Limited

\INEVIS = Wyn s

Rajiv Ranjan Mishra Deepa Sebastian
Director Additional Director
DIN: 00131207 DIN: 09443732
Date: 03 June 2025
Place: Mumbai
&g E
Energy in action™

Apraava Energy Information Classification: PROPRIETARY

17



Form AOC-1

Annexure A

{Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies {Accounts} Rules,

2014)

Statement containing salient features of the financial statement of subsidiaries/ associate companies/

joint ventures

Part “A”: Subsidiaries

(INR Mn.)

Sr. No.

1

2

Name of the subsidiary

Gale
Solarfarms Limited

Tornado
Solarfarms Limited

Reporting period for the subsidiary concerned, if
different from the holding company’s reporting period

Reporting currency and Exchange rate as on the last date
of the relevant Financial year in the case of foreign
subsidiaries.

Not Applicable

Not Applicable

Share capital 600.00 240.00
Reserves & surplus (475.64) (70.54)
Total assets 2,604.40 1,137.47
Total Liabilities 2,480.04 968.01
Investments (including non-current investments) - --
Turnover 377.28 171.68
Profit / (Loss} before taxation 25.36 47.90
Provision for taxation 12.41 14.50
Profit / (Loss) after taxation 12.95 33.40
Proposed Dividend - -
% of shareholding 100% 100%
Date of becoming Subsidiary Company 25-Mar-19 22-Nov-18

Notes: The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations — Not Applicable
2. Names of subsidiaries which have been liquidated or sold during the year. — Not Applicable
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Part “B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint
Ventures

1. Names of associates or joint ventures which are yet to commence operations — Not Applicable

2. Names of associates or joint ventures which have been liquidated or sold during the year —Not Applicable.

For and on behalf of the Board of Directors of
Apraava Renewable Energy Private Limited

Q\}\}\J\W :lufﬂ &Lm(ﬂ}

Rajiv Ranjan Mishra Deepa Sebastian

Date: 03 June 2025 Director Additional Director

Place: Mumbai DIN: 00131207 DIN: 09443732
19
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Annexure 'B'

ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL YEAR 2024-25

1. Brief outline on Corporate Social Responsibility Policy of the Company

The Corporate Social Responsibility (“CSR”) Policy of Apraava Renewable Energy Private
Limited (the “Company” / “Apraava Renewable”) establishes a common and coherent
approach to CSR and facilitates an organised and efficient deployment of the Company’s
resources in order to contribute to the development of the communities in which it serves.
The Company is committed to socially responsible corporate growth. It seeks to be an active
participant in the social and economic development of the communities in which it operates,
while meeting the interests of all its stakeholders. The CSR Policy’s vision is that “every child,
youth, and adult, has a reason to believe in the prospect of a better future”, and the Policy
articulates the “Implementation Strategy”, which would guide the Company for implementing
its future CSR programmes. The Company supports nitiatives that encourage youth and
women empowerment as a cross-cutting theme while doing locally relevant programmes.
Broader thematic focus areas include Education & Training, Healthcare & Sanitation and
Sustainable Communities. Apraava Renewable engages in long-term partnerships with
credible national, regional and local community organizations, non-governmental and
charitable organisations. The Apraava Energy group, of which the Company is a part, focuses
on projects or programmes that offer an opportunity for its employees to be involved in and
volunteer to make a positive impact on the communities. The Company also evaluates its
community initiatives and the outcome and impact that they could achieve on a regular basis.

2. Composition of CSR Committee

Sr. | Name of the Member Designation / Number of Number of
No. Nature of Directorship | Meetings of CSR| Meetings of CSR
Committee held] Committee
during the year*| attended during
the year
1. |Mr. Rajiv Ranjan Mishra Director 1 1
2. |Mr. Naveen Munjal Director 1 1
3. | Mr. Samir Ashta Director 1 1
4. [Ms. Sudipta Ghosh® Director 1 1
5. |Ms. Deepa Sebastian? Additional Director | Not Applicable | Not Applicable

* held during their respective tenures

$ Ms. Sudipta Ghosh ceased to be a Director of the Company and accordingly, a Member of the
Committee with effect from 26 October 2024.

# Ms. Deepa Sebastian was appointed as an Additional Director of the Company on 26 October 2024
and inducted as a Member of the Committee with effect from the same date.
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Not Applicable

NA

INR 2,889,263,176

INR 57,785,264

Not Applicable

||

INR 57,785,264

INR 48,137,645

INR 2,400,000




Not Applicable

INR 50,537,645

Total Amount Unspent {INR)
Amount Total Amount transferred to Amount transferred to any fund
Spent for the | Unspent CSR Account as per specified under Schedule VIl as per
Financial sub-section 6 of Section 135 second proviso to sub-section 5 of
Year 2024-25 Section 135
(INR) Amount Date of transfer | Name of the | Amount Date of
Fund transfer
50,537,645 7,262,295 21 April 2025 Not Applicable
Sr. Particulars Amount (INR})
No.
i. | Two percent of average net profit of the Company as per sub- 57,785,264
section (5) of section 135
ii. | Total amount spent for the Financial Year 50,537,645
iii. | Excess amount spent for the financial year [(ii)-(i)] (7,247,619)

iv. | Surplus arising out of the CSR projects or programmes or
activities of the previous financial years, if any

(iv)]

v. | Amount available for set off in succeeding financial years [(iii)-




1 2 3 4 5 6 7 8
Sr. | Precedin Amount Balance Amount | Amount spent Amount transferred to any fund Amount Deficiency,
No. g transferred to | in Unspent CSR in the specified under Schedule Vli as remaining if any
Financial | Unspent CSR Account under " reporting per section 135(6}, if any to
Year Account under | sub-section (6) of | Financial Year be spentin
section 135 (6) Section 135 {INR) NamoaiBAmour BB eiot su'cceed_lng
(INR) JLL, of the (INR) transfer el
Fund years
{INR)
FY 2021-22 16,534,942 Nil Nil Not applicable Nil Not applicable
FY 2022-23 1,609,005 Nil 16,09,005 Prime Nil Not applicable
ol T s
Relief Fund
3 | FY2023-24 718,688 718,688 718,688 Nil Nil Not Nil Not applicable
applicable

No

If yes, enter the number of Capital assets created/ acquired
Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial

Year:

23
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Sr. | Short particulars of the | Pin Code Date of Amount Details of entity/ Authority/ beneficiary of the registered owner
No. property or asset(s) of the creation of CSR

[including complete property amount
address and location | or asset(s) spent
of the property]

(1) (2) (3) (4) (5) (6)
CSR Registration
Number, if applicable

Not applicable

Name Registered address

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal Corporation/ Gram
panchayat are to be specified and also the area of the immovable property as well as boundaries).

Not applicable

/ N
o
Rajiv Ranjan Mishra Deepa Sebastian
DIN: 00131207 DIN: 09443732
Chairman, CSR Committee Member, CSR Committee
Director Director

Date: 03 June 2025
Place: Mumbai
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Annexure 'C'

NILESH SHAH & ASSOCIATES

—Company Secretaries

UDIN: FO08063G000532598

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended March 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 & Rule No. 9 of the Companies
(Appointment & Remuneration of Managerial Personnel] Rules, 2014]

To,

The Members,

APRAAVA RENEWABLE ENERGY PRIVATE LIMITED
Plot No. D-1, 3¢ Floor, Salcon Ras Vilas,

District Centre, Saket New Delhi 110 017

Dear Sir / Madam,

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good Corporate Governance practice by
Apraava Renewable Energy Private Limited (hereinafter called “the Company”).
Secretarial Audit was conducted in a manner that provided us a reasonable basis for

evaluating the corporate conducts / statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed with regulatory authorities and other records maintained by the Company,
the information to the extent provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, the explanations and clarifications
given to us and the representations made by the Management, we hereby report that in
our opinion, the Company has during the audit period covering the financial year ended
on 318t March, 2025, complied with the statutory provisions listed hereunder and also that
the Company has proper Board processes and compliance mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter.

We further report that maintenance of proper and updated books, papers, minutes books,
filing of forms and returns with applicable regulatory authorities and maintaining other
records is the responsibility of management and of the Company. Our responsibility is to
verify the content of the documents and returns produced before us, make objective
evaluation of the content in respect of compliance and report thereon.

'We have examined on test basis, the books, papers, minute books, forms and returns filed
and other records maintained by the Company and produced before us for the financial
year ended March 31, 2025, according to the provisions of:

(i) The Companies Act, 2013 and the rules made there under;
(i) The Depositories Act, 1996 and the Regulations and Bye:laws framed there under;

211-{Back Side) 2™ Floor, Building No.1, Sona Udyog, Parsi Panchayat Road Extn. Of OldiNE
{East), Mumbai- 400 069. Tel.: 2820 7824/ 2820 3582 E-mail : nilesh@ngsha

/1011, C Wing, Shivam Centrium, Next to D’Mart, Sﬂ'lar Road, Andheri {East), Mumbal - 400069,
Tel.: 9820180091 Email: nilesh@ngshah.com; ngshah.cs@gmail.com
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Company Secretaries

(i) Foreign Exchange Management Act, 1999 and the rules and regulations made there
under to the extent of Foreign Direct Investment (FDI), Overseas Direct Investment
(ODI) and External Commercial Borrowings (ECB), to the extent applicable to the
Company;

We have also in-principally verified systems and mechanism which is in place and followed
by the Company to ensure Compliance of other applicable Laws etc. as applicable to the
Company). We have also relied on the representations made by the Company and its
Officers i respect of systems and mechanism formed / followed by the Company for
compliances of other applicable Acts, Laws and Regulations and found the satisfactory
operation of the same.

We have also examined the compliance with the applicable clauses of the Secretarial
Standards (5S-1 and SS8-2) issued by the Institute of Company Secretaries of India under
the provisions of the Companies Act, 2013,

Based on aforesaid information provided by the Company, we report that during the
financial year under report, the Company has complied with the provisions of the
aforementioned Acts including applicable provisions of the Companies Act, 2013 and
Rules, Regulations, Guidelines, Standards etc. mentioned hereinabove and we have no
observation or instances of non-Compliance in respect of the same.

We further report that:

The Board of Directors of the Company is properly constituted. The Appointment and
Resignation of Directors were made in due compliance of the provision of the Act. The
Board of Directors of the Company was constituted with Non-Executive Non Independent
Directors. ) '

We also report that adequate notice/s and agenda were given to all directors to schedule
the Board Meetings at least seven days in advance unless specifically consented by the
directors for short notice and agenda. As informed to us, the Company has established an
effective system for seeking and obtaining further information and clarifications on the
agenda items by any Director before the meeting for meaningful participation at the
meeting.

Based on the representation made by the Company and its officer, we herewith report that
the majority decision is carried through and we have been informed that proper system is
in place which facilitates / ensure to capture and record, the dissenting member’s views,
if any, as part of the minutes.

Based on the representation made by the Company and its Officers explaining us in
respect of internal systems and mechanism established by the Company which ensures
compliances of other Acts, Laws and Regulations applicable to the Company, we report
that there are adequate systems and processes in the Company commensurate with the
size and operations of the Company to monitor and ensure compliance with applicable

laws, rules, regulations and guidelines. ﬂ
— \ L 7)5
1

=)
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We further report that during the audit period under review, there was no specific event
/ action having a major bearing on the Company’s affairs and statutory compliances in
pursuance of the above referred laws, rules, regulations, guidelines etc.

Date:- 03.06.2025 Signature: S
A
Place:- Mumbai Name:- Hetal S
For:- Nilesh Shah & Associates
Peer Review No: 6454 /2025 FCS : 8063; C.P. : 8964

Note: This Report is to be read along with attached Letter provided as “Annexure - A”.
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'ANNEXURE A'
To

The Members,
APRAAVA RENEWABLE ENERGY PRIVATE LIMITED
(formerly known as CLP Wind Farms (India) Private Limited}

Flot No. D-1, 3 Floor, Salcon Ras Vilas,
District Centre, Saket New Delhi 110 017.
Dear ‘Sir / Madam,

Sub: Our Report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management
of the Company. Our responsibility is to express an opinion on these
secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to
obtain reasonable assurance about the correctness of the contents of the
Secretarial records. The verification was done on test basis
(by verifying records as was made available to us) to ensure that correct
facts are reflected in secretarial records. We believe that the processes and
practices, we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial
records and Books of Accounts of the Company and we rely on Auditors
Independent Assessment on the same.

4. Wherever- required, we have obtained the Management representation
about the compliance of laws, rules and regulations and happening of
events, etc.

5. The compliance of the provisions of Corporate and other applicable laws,
rules, regulations, standards is the responsibility of management. Our
examination was limited to the verification of process followed by Company
to ensure adequate Compliance,.

6. The Secretarial Audit report is neither an assurance as to the future
viability of the Company nor of the efficacy or effectiveness with which the
management has conducted the affairs of the Company.

7. We have relied on the mformatlon details, data, documents and

Date: - 03.06.2025
Place: - Mumbai

Nilesh Shah & Associates
Peer Review No: 6454724148 FCS : 8063 C.P.: 8964
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Annexure 'D'

KIRAN J. MEHTA & CO. H.O. : 1% FLOOR, 20, SUMANGALAM SOCIETY,

COST ACCOUNTANTS BH. RAGHUDEEP EYE HOSPITAL, DRIVE IN ROAD,
BODAKDEV, AHMEDABAD-380 054.
TEL.: (079) 2657 6488

E — mail . kimehta1977@gmail.com, kiranjmehta@rediffmail.com

COST AUDIT REPORT (FORM-CRA-3)

We Kiran J. Mehta & Co. having been appointed as Cost Auditors under section 148(3) of
the Companies Act, 2013 (18 of 2013) of APRAAVA RENEWABLE ENERGY
PRIVATE LIMITED having its registered office at Plot No. D-1, 3rd Floor, Salcon Ras
Vilas, District Centre, Saket, New Delhi — 110 017 (hereinafter referred to as the
company), have audited the Cost Records maintained under section 148 of the said Act, in
compliance with the cost auditing standards, in respect of Electricity Generation for the
year 2024-25 maintained by the company and report, in addition to our observations and
suggestions in Para 2.

1) We have obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purpose of this audit.

(ii)  In our opinion, proper cost records, as per Rule 5 of the Companies (Cost Records
and Audit) Rules, 2014 have been maintained by the company in respect of the
product under reference.

(iii)  In our opinion, proper returns adequate for the purpose of the Cost Audit have been
received from the branches not visited by us.

(iv)  In our opinion and to the best of our information, the said books and records give
the information required by the Companies Act, 2013, in the manner so required.

(v) In our opinion, the company has adequate system of internal audit of cost records
which to our opinion is commensurate to its nature and size of its business. Qur
opinion is based on the information and explanation provided to us during the audit.

(vi)  In our opinion, information, statements in the annexure to this cost audit report
gives a true and fair view of the cost of production of product, cost of sales, margin
and other information rélating to product under reference.

(vii) Detailed unit-wise and product-wise cost statements and schedules thereto in
respect of the product under reference of the company duly audited and certified by
us are kept in the company.
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KIRAN J. MEHTA & CO. H.O. : 18t FLOOR, 20, SUMANGALAM SOCIETY,

COST ACCOUNTANTS BH. RAGHUDEEP EYE HOSPITAL, DRIVE IN ROAD,
BODAKDEV, AHMEDABAD-380 054.
TEL.: (079) 2657 6488

E — mail . kjmehta1977@gmail.com, kiranjmehta@rediffmail.com

2 Observations and suggestions, if any, of the Cost Auditor, relevant to the cost audit.

The Company is an electricity generation unit only. There is no distribution/service
activity relating to or subsequent to the transfer of electricity at one point sale into
Grid. The sale of electricity is done under PPA only. There are therefore no details
relating to Part-C of the Annexure to the Cost Audit Report.

b

We have not come across any other details or information, which are in the nature
of observations and suggestions.

Dated: this 03™ day of June, 2025 at Ahmedabad

For: Kiran J Mehta and Co. (FRN - 000025)

(Cost Auditor)
N\ N,’TH\ . dabad) = §

(Partner)
(Maitri K. Mehta — Fellow, M/23977)

UDIN: 2523977A1MDBRZ38BR
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14th Floor, Central B Wing and North C Wing
B S R & CO . L LP Nesco IT Park 4, Nesco Center

Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India

Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

ndependent Audiors Report

To the Members of Apraava Renewable Energy Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Apraava Renewable Energy Private Limited (the “Company”)
which comprise the balance sheet as at 31 March 2025, and the statement of profit and loss (including
other comprehensive income), statement of changes in equity and statement of cash flows for the year
then ended, and notes to the financial statements, including material accounting policies and other
explanatory information.

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 (“Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit and other
comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the 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 Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Management's and Board of Directors Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are 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 the Board of Directors 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.

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063
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Independent Auditor’s Report (Continued)

Apraava Renewable Energy Private Limited

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements 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 the Management and Board of Directors.

¢ Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2 A. As required by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
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Independent Auditor’s Report (Continued)

Apraava Renewable Energy Private Limited

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph 2(B)(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

On the basis of the written representations received from the directors between 1 April 2025 to 4
April 2025 taken on record by the Board of Directors, none of the directors is disqualified as on
31 March 2025 from being appointed as a director in terms of Section 164(2) of the Act.

the modifications relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2(A)(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2(B)(f)] below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a.

The Company has disclosed the impact of pending litigations as at 31 March 2025 on its financial
position in its financial statements - Refer Note 40 and 41 to the financial statements.

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in

(i

=

the Note 48(vi) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 48(vii) to the financial statements, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

The interim dividend declared and paid by the Company during the year and until the date of this
Page 3 of 13
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Independent Auditor’s Report (Continued)
Apraava Renewable Energy Private Limited

audit report is in accordance with Section 123 of the Act.

f.  Based on our examination which included test checks, except for the instances mentioned below,
the Company has used accounting softwares for maintaining its books of account, which have a
feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the respective softwares:

i. In case of an accounting software used for maintaining general ledger, the feature of recording
audit trail (edit log) facility was not enabled for a part of the year for certain tables since it was
enabled in a phased manner from 13 May 2024 to 13 March 2025.

ii. Further, for the periods where audit trail (edit log) facility was enabled and operated for the
respective accounting softwares, we did not come across any instance of the audit trail feature
being tampered with.

Additionally, except where audit trail (edit log) facility was not enabled in the previous year, the
audit trail has been preserved by the Company as per the statutory requirements for record
retention.

A. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the
Company. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16)
of the Act which are required to be commented upon by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Digitally signed

AMAR  byamar

SUNDER

SUNDER bpate:2025.06.03

18:41:36 +05'30'

Amar Sunder

Partner

Place: Mumbai Membership No.: 078305
Date: 03 June 2025 ICAI UDIN:25078305BMKYHP1130
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Apraava Renewable Energy Private Limited for the year ended 31 March
2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of intangible assets.

(i) (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 a regular programme of physical verification
of its Property, Plant and Equipment and Rights-of-Use Assets by which all property, plant and
equipment and Rights-of-Use Assets are verified every year. In accordance with this
programme, all property, plant and equipment and Rights-of-Use Assets were verified during
the year. In our opinion, this periodicity of physical verification is reasonable having regard to
the size of the Company and the nature of its assets. No discrepancies noticed on such

verification.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company,
except for the following which are not held in the name of the Company:

Description of Gross Held in the Whether Period held- | Reason for
property carrying name of promoter, indicate not being
value director or range, held in the
their where name of the
relative or | appropriate Company.
employee Also indicate
if in dispute
Forest Location Wind World | No March 2012 | Application
located in India Private for Transfer of
Pune, 66.50 Limited lease has
Maharashtra (Formerly been applied
known as and awaited.
Enercon
Indial Private
Limited)
Forest Chitradurga No April 2019 Application
Locations Wind Power for Transfer of
located in 215 Private lease has
Hassan, Limited been applied
Davangere and awaited.
Government Wind World | No April 2019 Lease deeds
Land located in India Private are partially
Jaisalmer, 2.39 Limited available in
Rajasthan (Formerly name of the
known as company,
Enercon balance are
Indial Private yet to be
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Apraava Renewable Energy Private Limited for the year ended 31 March

2025 (Continued)

Description of Gross Held in the Whether Period held- | Reason for
property carrying name of promoter, indicate not being
value director or range, held in the
their where name of the
relative or | appropriate Company.
employee Also indicate
if in dispute
Limited) executed
Locations  of Wind World | No April 2019 Lease deeds
Govt Land India Private are partially
located in 8.08 Limited available in
Jaisalmer, (Formerly name of the
Rajasthan known as company,
Enercon balance are
Indial Private yet to be
Limited) executed
Forest Wind World | No April 2019 Application
Locations India Private for Transfer of
located in | 44.84 Limited Lease for
Belgaum, (Formerly Forest land
Karnataka known as approval has
Enercon been applied
Indial Private and awaited.
Limited)
KIADB 14.40 Karnataka No March 2010 Lease cum
Industrial Land ' Industries sale deed is
Area available in
Development the name of
Board the company
with option to
purchase land
at the expiry
of the lease
period. The
company has
filed
application for
extension of
lease.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

(e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Apraava Renewable Energy Private Limited for the year ended 31 March
2025 (Continued)

(i) (a)

(b)

(iii)

(c)

Transactions Act, 1988 and rules made thereunder.

The Company does not hold any physical inventories. Accordingly, clause 3(ii)(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 been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of 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 not made any investments in firms, limited
liability partnership or any other parties. The Company has made investments and granted loans
to Companies in respect of which the requisite information is as below. The Company has not
provided any guarantee or security or advances in the nature of loans, secured or unsecured,
to limited liability partnership or any other parties during the year.

Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has not provided loans, stood guarantee or security to any entity during
the year.

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made during the year and the terms and
conditions of the grant of loans during the year are, prima facie, not prejudicial to the interest of
the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given, the repayment of principle is on
demand. In the case of loan to subsidiary, payment of interest has been stipulated and the
receipts have been regular. However, in the case of loan to holding company, payment of
interest has not been stipulated. As informed to us, the Company has not demanded repayment
of the loan during the year. Thus, there has been no default on the part of the party to whom the
money has been lent. Further, the Company has not given any advance in the nature of loan to
any party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

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 or advance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment except for the following loans to its related parties as defined in Clause (76)
of Section 2 of the Companies Act, 2013 (“the Act”)

Related Parties
(Rs. in millions)

Aggregate of loans
- Repayable on demand (A) 92.50
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Apraava Renewable Energy Private Limited for the year ended 31 March
2025 (Continued)

(iv)

(V)

(vi)

(vii) (2)

Related Parties
(Rs. in millions)

- Agreement does not specify any terms or period of | 3,019.78
Repayment (B)

Total (A+B) 3,112.28

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

In our opinion and according to the information and explanation given to us, there are no loans,
guarantees and securities in respect of which provision of section 185 of the Act are applicable.
According to the information and explanation given to us, the provisions of section 186 (except
sub-section (1) of section 186) of the Act, are not applicable to the Company since the Company
is engaged in the business of providing infrastructure facilities. In respect of the investments
made by the Company, in our opinions the provisions of Section 186(1) of the Act have been
complied with.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

We have broadly reviewed the books of accounts maintained by the Company pursuant to the
rules prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Act in respect of generation of electricity by the Company and are of the opinion
that prima facie, the prescribed accounts and records have been made and maintained.
However, we have not carried out a detailed examination of the records with a view to determine
whether these are accurate or complete.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, considering the principles of materiality outlined in Standards on
Auditing, in our opinion, the undisputed statutory dues including Goods and Services Tax,
Provident Fund, Employees State Insurance, Income-Tax, Professional Tax or Cess or other
statutory dues have been regularly deposited by the Company with the appropriate authorities.
The Company does not have liability in respect of Duty of Customs

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Cess or other statutory dues
were in arrears as at 31 March 2025 for a period of more than six months from the date they
became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Income-Tax which have not been
deposited on account of any dispute are as follows:
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Apraava Renewable Energy Private Limited for the year ended 31 March
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(viii)

(ix) (a)

Name of the Nature of Amount (Rs. Period to Forum Remarks,
statute the dues in million) which the where if any
amount dispute is
relates pending
Income Tax | Income Tax | 81.68 FY 2013-14 Gujarat High | NA
Act, 1961 Court
Income Tax | Income Tax | 91.36 FY 2014-15 Gujarat High | NA
Act, 1961 Court
Income Tax | Income Tax | 114.18 FY 2015-16 Gujarat High | NA
Act, 1961 Court
Income Tax | Income Tax | 229.55 FY 2016-17 CIT NA
Act, 1961 (Appeals)
Income Tax | Income Tax, | 61.71 FY 2017-18 CIT NA
Act, 1961 , Tax (Appeals)
deducted at
source,
Interest

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.

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 in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that no funds raised on short-term basis have
been used for long-term purposes by the Company.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiaries as defined under
the Act.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries (as defined under the Act).

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

According to the information and explanations given to us and on the basis of our examination
Page 9 of 13
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of Apraava Renewable Energy Private Limited for the year ended 31 March
2025 (Continued)

(xi) (a)

(c)

(xii)

(xiii)

(xiv) (a)

(xv)

(xvi) (a)

(xvii)

(xviii)

(xix)

of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

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

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

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

As per the Company’s policy, internal audits are conducted on a cyclical basis, with the scope
determined by the areas under review. We have obtained the internal audit reports for the period
from April 2024 to July 2024. The internal audits covering the period from August 2024 to March
2025 are currently in progress.

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

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

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

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
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
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of Apraava Renewable Energy Private Limited for the year ended 31 March
2025 (Continued)

(xx) (a)

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

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

In respect of ongoing projects, the Company has transferred unspent Corporate Social
Responsibility (CSR) amount to a Special account within a period of 30 days from the end of the
said financial year in compliance with section 135(6) of the said Act.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

AMAR gzt
Date: 2025.06.03
S U N D E R 1;}:&1&2:42 -505?30'

Amar Sunder

Partner
Place: Mumbai Membership No.: 078305
Date: 03 June 2025 ICAI UDIN:25078305BMKYHP 1130
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Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Apraava
Renewable Energy Private Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with 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 with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were 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 with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
Page 12 of 13
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Annexure B to the Independent Auditor’s Report on the financial statements
of Apraava Renewable Energy Private Limited for the year ended 31 March
2025 (Continued)

provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

AMAR St
Date: 2025.06.03
S U N D E R 1;:t:3:24 +05'30'

Amar Sunder

Partner
Place: Mumbai Membership No.: 078305
Date: 03 June 2025 ICAI UDIN:25078305BMKYHP1130
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Apraava Renewable Energy Private Limited
Balance Sheet as at March 31, 2025

(Rs. in millions)

Assets
Non-current assets

Property, plant and equipment
Capital work-in-progress
Right of use assets
Other intangible assets
Financial assets

i. Investments

ii. Trade receivables

iii. Loans

iv. Other financial assets
Non-current tax assets (net)
Other non-current assets
Total non-current assets

Current assets

Inventories

Financial assets
i. Trade receivables
ii. Cash and cash equivalents
iii. Bank balances other than (ii) above
iv. Loans
v. Other financial assets

Other current assets

Total current assets

Total assets

Equity and liabilities
Equity
Equity share capital
Instruments entirely equity in nature
Other equity
Total equity

Liabilities
Non-current liabilities

Financial liabilities

i. Borrowings

ii. Lease liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities

Current liabilities
Financial liabilities
i. Borrowings
ii. Lease liabilities
iii. Trade payables
Total Outstanding dues to micro enterprises and small enterprises
Total Outstanding dues to creditors other than micro enterprises and small
enterprises
iv. Other financial liabilities
Other current liabilities
Provisions
Total current liabilities

Total liabilities

Total equity and liabilities

Summary of material accounting policies
The accompanying notes forms an integral part of these financial statements.
As per our report of even date attached.

For BSR & Co. LLP
Chartered Accountants
Firm's Registration No: 101248W/W-100022

Digitally signed

AMAR by AMAR SUNDER

Date: 2025.06.03
S U N D E R 18:44:02 +05'30"
Amar Sunder

Partner
Membership No : 078305

Mumbai
03 June 2025
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As at March 31, 2025

As at March 31, 2024

20,868.26 24,730.08
47.82 -
184.07 194.20

- 1.29
9,717.27 6,577.47
51.16 213.66
92.50 92.50
30.55 37.06
342.85 41035
51.71 36.66
31,386.19 32,293.27
5.29 6.74
931.94 1,127.61
2,005.78 3,782.48
765.70 550.07
3,019.78 3,019.78
90.41 336.02
130.71 100.96
6,949.61 8,923.66
38,335.80 41,216.93
7,549.45 7,549.45
1,564.56 1,564.56
22,578.73 23,390.95
31,692.74 32,504.96
1,767.36 3,796.52
25.03 24.60
142.92 126.57
1,183.70 1,965.77
- 59.48
3,119.01 5,972.94
2,93327 1,890.77
1.98 2.05

0.01 1025
251.32 656.48
224.55 4625
92.03 117.57
20.89 15.66
3,524.05 2,739.03
6,643.06 8,711.97
38,335.80 41,216.93

For and on behalf of the Board of Directors of
Apraava Renewable Energy Private Limited
CIN : U40106DL2008PTC241157

RAJIV

Digitally signed by RAJIV
RANJAN MISHRA

RANJAN
MISHRA
Rajiv Ranjan Mishra
Director
DIN : 00131207
Mumbai
SHIVANGI Ol sg auanGi

PRAFUL or T

RAJPOPAT

Shivangi Rajpopat
Company Secretary
Membership No : ACS - A18770
Zermatt, Switzerland

Date: 2025.06.03
18:07:04 +05'30'




Apraava Renewable Energy Private Limited
Statement of Profit and Loss for the year ended March 31, 2025

(Rs. in millions)

Income
Revenue from operations
Other income
Total income

Expenses
Employee benefit expense
Finance costs
Depreciation and amortization expense
Other expenses
Total expenses

Profit before exceptional item and tax

Exceptional item:

Impairment of Property plant and Equipment
(Loss)/Profit after exceptional item and before tax

Tax expense
Current tax
Deferred tax credit
Total tax (credit)/ expense

Profit for the year
Other comprehensive Income

Items that will not be reclassified to profit or loss
Remeasurement of defined benefit liability

Income tax relating to items that will not be reclassified to profit or loss

Items that will be reclassified to profit or loss

Effective portion of gains on hedging instruments in cash flow hedges
Effective portion of gains / (losses) on hedging instruments in cash flow hedges

reclassified to profit or loss
Cost of hedging - changes in fair value

Cost of hedging - change in fair value reclassified to profit or loss
Income tax relating to items that will be reclassified to profit or loss

Total other comprehensive (loss)/income for the year, net of tax
Total comprehensive income for the year

Earnings per equity share (Nominal value per share % 10/- each)
Basic earning per share
Diluted earning per share

Summary of material accounting policies
The accompanying notes are an integral part of these financial statements.
As per our report of even date attached.

For BSR & Co. LLP
Chartered Accountants
Firm's Registration No: 101248W/W-100022

Digitally signed
AMAR by AMAR SUNDER

Date: 2025.06.03
S U N D ER 1861464:39 +05'30"
Amar Sunder

Partner
Membership No : 078305

Mumbai
03 June 2025
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For the year ended

For the year ended

March 31,2025 March 31,2024
5,891.27 7,034.39
684.79 949.45
6,576.06 7,983.84
631.27 592.45
479.79 569.02
2,023.19 2,037.61
1,679.72 1,256.11
4,813.97 4,455.19
1,762.09 3,528.65
1,795.16 -
(33.07) 3,528.65
56.31 616.53
(420.73) (105.25)
(364.42) 511.28
331.35 3,017.37
(11.08) (8.14)
3.87 2.85
(43.03) (192.66)
43.96 184.30

- (14.04)

- 19.60

(0.32) 0.98
(6.60) (7.11)
324.75 3,010.26
0.36 331
0.36 331

For and on behalf of the Board of Directors of
Apraava Renewable Energy Private Limited

CIN : U40106DL2008PTC241157

Digitally signed by

RAJIV RANJAN Rasiv RaNIAN MisHRA

MISHRA

Date: 2025.06.03
18:07:54 +05'30'

Rajiv Ranjan Mishra

Director
DIN : 00131207
Mumbai

SHIVANGI  Ditalysgneaby

HIVANGI PRAFUL

PRAFUL RAJPOPAT

Date: 2025.06.03

RAJPOPAT 17:5817 0530

Shivangi Rajpopat
Company Secretary

Membership No : ACS - A18770

Zermatt, Switzerland



Apraava Renewable Energy Private Limited
Statement of changes in equity as at March 31, 2025

(Rs. in millions)

AEquity share capital As at March 31, 2025

Particulars

No of Shares Amount
Balance as at 1 April 2023 ( Refer Note 13 ) 75,49,45,016 7,549.45
Changes during the year - -|
Balance as at 31 March 2024 ( Refer Note 13 ) 75,49,45,016 7,549.45
Changes during the year - -|
Balance as at 31 March 2025 ( Refer Note 13 ) 75,49,45,016 7,549.45

B. Instruments entirely equity in nature (Compulsory Convertible Preference Shares) As at March

31,2025

Particulars No of Shares Amount
Balance as at 1 April 2023 ( Refer Note 13 ) 15,64,55,750 1,564.56
Changes during the year - -
Balance as at 31 March 2024 ( Refer Note 13 ) 15,64,55,750 1,564.56
Changes during the year - -
Balance as at 31 March 2025 ( Refer Note 13 ) 15,64,55,750 1,564.56

C. Other equity As at March 31, 2025

Particulars Securities Debenture Retained Equity Cost of Hedging Cash Flow Remeasurement of Total Other]|

Premium Reserve Redemption earnings  Component of Reserve Hedging Reserve Defined Benefit Equity
Reserve Corporate Plan
Guarantee

Balance as at 1 April 2023 ( Refer Note 14 ) 5,063.23 100.00 14,272.31 271.71 606.44 61.00 - 20,380.69
Profit for the year - - 3,017.37 - - - - 3,017.37
Other comprehensive income - - - 3.62 (5.449) (5.29) (7.11))
Total comprehensive income for the year - - 3,017.37 - 3.62 (5.44) (5.29) 3,010.26,
Transfer to retained earnings - (5.29) - - - 5.29 -
Transfer from debenture redemption reserve - (100.00) 100.00 - - - - -
Balance as at 31 March 2024 ( Refer Note 14) 5,063.23 - 17,384.39 277.71 610.06 55.56 - 23,390.95,
Balance as at 1 April 2024 ( Refer Note 14 ) 5,063.23 - 17,384.39 271.71 610.06 55.56 - 23,390.95
Profit for the year - - 331.35 - - - - 331.35
Other comprehensive income - - - - - 0.61 (7.21) (6.60))
Total comprehensive income for the year - - 331.35 - - 0.61 (7.21) 324.75
Transfer to retained earnings - - 1,016.84 - - - 721 1,024.05
Hedging reserve reclassified to retained earnings - - - - (937.73) (86.32) - (1,024.05))
Tax on hedging reserve transferred to deferred tax - - - - 327.67 30.15 - 357.82
Dividend paid - - (1,494.79) - - - - (1,494.79)
Balance as at 31 March 2025 (Refer Note 14) 5,063.23 - 17,237.79 277.71 - - - 22,578.73

For movement and description of reserves refer note 14.

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

Note

Summary of material accounting policies 2

The accompanying notes are an integral part of these financial statements. 3-51

As per our report of even date attached.

For BSR & Co. LLP For and on behalf of the Board of Directors of

Chartered Accountants Apraava Renewable Energy Private Limited

Firm's Registration No: 101248W/W-100022 CIN : U40106DL2008PTC241157
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Apraava Renewable Energy Private Limited
Statement of cash flows for the year ended March 31, 2025

(Rs. in millions)

As at March 31,2025 As at March 31, 2024
A. Cash flow from operating activities :

(Loss)/Profit before income tax (after exceptional items) (33.07) 3,528.65
Adjustments for :
Depreciation and amortization expense 2,023.19 2,037.61
Finance cost 471.40 563.25
Interest income (165.40) (224.11)
Liabilities written back to the extent no longer required (262.48) -
Premium /other cost on derivatives - 19.60
Profit on disposal of property, plant and equipment (0.23) -
Write off of property, plant and equipment 80.72 -
Write off of incentive receivable 48.64 -
Interest expense on lease liability 2.05 2.10
Decommissioning cost 6.34 3.67
Equalisation of operation and maintenance (95.42) (128.66)
Impairment of property, plant and equipment 1,795.16 -
Operating profit before working capital changes 3,870.90 5,802.11
Working capital adjustments :
Decrease/ (Increase) in inventories 1.45 (6.48)
Decrease in trade receivables 358.17 1,808.90
(Increase)/ Decrease in other current assets (29.65) 0.09
Decrease/ (Increase) in other current financial assets 189.46 (121.49)
(Increase) in other non current financial assets (42.13) (17.67)
(Decrease) in trade payables (152.92) (148.87)
(Increase)/ Decrease in other current liabilities 10.40 (12.51)
Increase in Other Current Financial Liabilities 140.90 -
Increase in provisions 4.16 24.49
Net change in working capital 479.84 1,526.46
Cash generated from operations 4,350.74 7,328.57
Income tax paid (net) 11.20 (705.99)
Net cash generated from operating activities 4,361.94 6,622.58
B. Cash flow from investing activities :
Purchase of property, plant and equipment (including capital work in progress) (54.68) (420.50)
Proceeds from sale of property, plant and equipment 3.53 2.10
Interest received 158.42 206.51
Interest on income tax refund 6.97 -
Interest received on loan to subsidiaries 7.84 7.97
Investment in bank deposits (210.34) (550.00)
Purchase of Investments (3,139.80) (1,810.50)
Net cash used in investing activities (3,228.06) (2,564.42)
C. Cash flow from financing activities
Proceeds from borrowings 969.00 1,000.00
Repayment of borrowings (1,911.03) (2,299.63)
Interest and financial charges (472.07) (841.52)
Repayment of interest of lease liability (1.31) (0.94)
Repayment of principle amount of lease liability (0.38) (0.36)
Dividend paid (1,494.79) -
Net cash used in financing activities (2,910.58) (2,142.45)
D. Net (decrease) / increase in cash and cash equivalents (A + B + C) (1,776.70) 1,915.71
E. Cash and cash equivalents at the beginning of the year 3,782.48 1,866.77
F. Cash and cash equivalents at the end of the year (D+E) (refer note 11(b)) 2,005.78 3,782.48
Reconciliation of cash and cash equivalents as per the cash flow statement:
Cash and cash equivalents as per above comprise the following: :
Cash on hand - -
Bank balances
In current accounts 267.89 182.68
Fixed deposits (less than 3 months maturity) 1,737.89 3,599.80
2,005.78 3,782.48
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Apraava Renewable Energy Private Limited
Statement of cash flows (Continued) for the year ended March 31, 2025

(Rs. in millions)

Notes:
1 The above statement of cash flows has been prepared under the "Indirect Method " as set out in the Indian Accounting Standard (Ind AS-7 as amended) Statement of Cash flows.

2 The Company had access to undrawn working capital facilities of ¥ 1495.18 millions (31 March 2024 % 6,495.20 millions ) to meet their future liquidity requirements.

3 Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities.

Cash flow reconciliation As at March 31, 2025

Particulars Opening Balance Cash flow Foreign excl Ni h changes Other adj t: Closing Bal.
movement Fair value change

Debentures ( refer note 15 & 19) - - - - - -
Rupee Loan ( refer note 15 & 19) 5,390.68 (691.45) - - 1.40 4,700.63
Foreign Currency Loan ( refer note 15 & 19) 296.51 (250.48) (43.96) - (2.07) -
Loans and Advances from Related Parties ( refer note 15 ) 0.10 (0.10) - - - -
Cross Currency interest rate swap ( refer note 11(e)) (43.03) - 43.96 (0.93) - -
Total 5,644.26 (942.03) - (0.93) (0.67) 4,700.63

Cash flow reconciliation As at March 31, 2024

Particulars Opening Balance Cash flow Foreign exch Ni h changes Other adj; t: Closing Bal.

movement Fair value change

Debentures ( refer note 15 & 19) 1,032.58 (1,000.00) - - (32.58) -
Rupee Loan ( refer note 15 & 19) 4,981.97 409.50 - - (0.79) 5,390.68
Foreign Currency Loan ( refer note 15 & 19) 1,185.70 (709.13) (183.71) - 3.65 296.51
Foreign exchange forward contracts ( refer note 11(e) & 20(b) ) 82.65 - 153.29 (235.94) - -
Loans and Advances from Related Parties ( refer note 15 ) 0.10 - - - - 0.10]
Working capital Loan - - - - - -
Interest rate swaps ( refer note 7(c) & 11(e) & 20(b) ) (8.15) - - 8.15 - -
Cross Currency interest rate swap ( refer note 11(e)) (73.66) - 30.42 0.21 - (43.03)
Foreign currency options ( refer note 11(e) ) (1.43) - - 1.43 - -
Total 7,199.76 (1,299.63) (0.00) (226.15) 29.72) 5,644.26

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

As per our report of even date attached.

For BSR & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Apraava Renewable Energy Private Limited
Firm's Registration No: 101248 W/W-100022 CIN : U40106DL2008PTC241157
Digitall d by igitally signet i i
AMAR AMARSONDER AN S RAJIV RANJAN R aanian s
Date: 2025.06.03 Date: 2025.06.03
SUNDER s o530 ELIZABETH o200 MISHRA 18:0914 +05'30°
Amar Sunder Deepa Sebastian Rajiv Ranjan Mishra
Partner Director Director
Membership No : 078305 DIN : 09443732 DIN : 00131207
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Zermatt, Switzerland
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Apraava Renewable Energy Private Limited
Notes to the Financial Statements
for the year ended March 31, 2025

(Rs. in millions)

2.1

2.2

Corporate Information

Apraava Renewable Energy Private Limited having CIN : U40106DL2008PTC241157 is engaged in sale of Wind Power Energy having registered office at Plot No.
D-1, 3rd Floor, Salcon Ras Vilas, District Centre, Saket, New Delhi 110017. The company was incorporated on July 29, 2008. The details of operations is stated
below:

Name of Plant Status

50.40MW wind power at Samana II, Gujarat Fully set up and Operational
72.00 MW wind power at Saundatti, Karnataka Fully set up and Operational
49.50MW wind power at Theni I, Tamil Nadu Fully set up and Operational
39.60 MW wind power at Harapanahalli, Karnataka Fully set up and Operational
106.40 MW wind power at Andhra Lake, Maharashtra Fully set up and Operational
50.40MW wind power at Sipla, Rajasthan Fully set up and Operational
50.40MW wind power at Mahidad, Rajasthan Fully set up and Operational
60.00 MW wind power at Jath, Maharashtra Fully set up and Operational
102.40 MW wind power at Bhakrani (Sipla —II), Rajasthan Fully set up and Operational
100.80 MW wind power at Tejuva, Rajasthan Fully set up and Operational
92.00 MW wind power at Chandgarh, Madhya Pradesh Fully set up and Operational

Basis of preparation, measurement and material accounting policies

This note provides a list of material accounting policies adopted in the preparation of these financial statements. These policies have been consistently applied
while preparing financial statements of the Company to all the years presented, unless otherwise stated.

Basis of preparation and measurement:
Basis of preparation

These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as the ‘Ind AS’) as notified by Ministry
of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and
Companies (Indian Accounting Standards) Amendment Rules, 2016.

The financial statements have been prepared on accrual and going concern basis. The accounting policies are applied consistently to all the periods presented in the
financial statements. All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria as set out
in the Division II of Schedule III to the Companies Act, 2013. Based on the nature of products and the time between acquisition of assets for processing and their
realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current or non-current classification of
assets and liabilities.

The financial statements of the Company for the year ended March 31, 2025 were approved for issue in accordance with the resolution of the Board of Directors on
June 03, 2025.

Basis of measurement

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

i) Derivative financial instruments

ii) Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments).

Summary of material accounting policies:

Property, Plant and equipment

Freehold land is carried at historical cost. All others items of property, plant and equipment are stated at historical cost less depreciation. Cost of acquisition
comprises purchase price, duties, levies and any directly attributable cost of bringing the asset to its working condition for the intended use, including relevant
borrowing costs and any expected costs of decommissioning. Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated

with the expenditure will flow to the Company and the cost of the item can be measured reliably.

If significant part of an item of property, plant and equipment have different useful life, then they are accounted for as separate items (major components) of
property, plant and equipment.
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Apraava Renewable Energy Private Limited
Notes to the Financial Statements (Continued)
for the year ended March 31, 2025

(Rs. in millions)

2.2

Basis of preparation, measurement and material accounting policies (Continued)
Summary of material accounting policies: (Continued)
Property, Plant and equipment (Continued)

Depreciation methods, estimated useful lives and residual value

Depreciation on assets other than Plant and Machinery of the Company is provided on a pro-rata basis on 'Straight Line Method' (SLM) over the estimated useful
lives of the said assets which are prescribed under Schedule II to the Companies Act, 2013. Plant and machinery is depreciated over the estimated useful life of 3 to
10 years.

In case of leased assets, depreciation is charged on SLM basis over the estimated useful life or primary lease period of the asset, whichever is shorter.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These are included in the statement of profit or loss within other
gains/(losses).

Depreciation on additions/ (disposals) is provided on a pro-rata basis i.e. from/ (upto) the date on which asset is ready for use/ (disposed off).

Intangible assets

The company amortises intangible assets with a finite useful life using the straight line method over the following periods:
-Computer software : 5 years

Revenue recognition

Revenue is recognised upon transfer of control of promised products or services to customers in an amount that reflects the consideration which the Company
expects to receive in exchange for those products or services.

. Sale of Electricity

Revenue from sale of electricity is recognized in accordance with the Power Purchase Agreement ('PPA"). The supply takes place on continuous basis throughout the
year. Revenue is recognised as electricity is supplied as per the terms of the PPA based on the tariff rate as specified in PPA being a transaction price net of rebate
offered. Amount accrued under the terms of the PPA which are invoiced subsequent to year end on reconciliation / actualization basis are disclosed as unbilled
revenue. The Company now participates in power exchanges, in addition to its existing Power Purchase Agreements (PPAs). The Company's power exchange sales
are subject to market prices determined by supply and demand on the exchange.

Further a rebate for prompt payment is given to customers basis the stipulated terms of the respective agreements.

. Generation Based Incentive

Generation Based Incentive is recognized on accrual basis in accordance with the scheme announced by the Ministry of New and Renewable Energy Wind Power
Division.

Delay Payment Charges

Delayed payment charges and interest on delayed payment for power supply are recognized based on reasonable certainty regarding ultimate collection.

iv. Interest Income

=

vi.

Interest Income is recognized using effective interest method.

Dividend Income
Dividend income is accounted for when the right to receive income is established.

Clean Development Mechanism

Clean Development Mechanism (CDM) revenue is recognized when the customer takes possession of the carbon units. CDM units are invoiced as per the
transaction price which is agreed with different customers which is further netted of by discounts given to customers if any.

Contract Balances

Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring goods or services
to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned consideration that is conditional.
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Apraava Renewable Energy Private Limited
Notes to the Financial Statements (Continued)
for the year ended March 31, 2025

(Rs. in millions)

22

Summary of material accounting policies: (Continued)
Revenue recognition (Continued)

Contract Balances (Continued)

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional i.e. only the passage of time is required before payment of
consideration is due.

Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of consideration is
due) from the customer. Contract liabilities are recognised as revenue when the Company performs under the contract.

Government Grants

Government grants are recognized at their fair values when there is reasonable assurance that the grant will be received and the Company will comply with all the
attached conditions.

Government grants relating to income are deferred and recognised in the statement of profit or loss over the period necessary to match them with the costs that they
are intended to compensate and presented within other income.

Foreign currency translation

(i) Functional and presentation currency

Items included in the financial statements of the company are measured using the currency of the primary economic environment in which the company operates
('the functional currency'). The financial statements are presented in Indian rupee (INR), which is the company's functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange
rates are generally recognised in the statement of profit or loss. They are deferred in equity if they relate to qualifying cash flow hedges.

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the statement of profit and loss, within finance costs. All other foreign
exchange gains and losses are presented in the statement of profit and loss on a net basis within other gains/ (losses).

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss and recognised in the statement of profit and
loss in accordance with the classification of non monetary asset and liability i.e. fair value through profit and loss("FVTPL") or fair value through other
comprehensive income("FVTOCI").

Measurement of fair values

A number of the Company's accounting policies and disclosures require measurement of fair values, for both financial and non-financial assets and liabilities.

Significant valuation issues are reported to the Company's Board of Director's.
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:
-Level 1 : quoted prices (unadjusted) in active markets for identical assets or liabilities.

-Level 2 : inputs other than quoted prices included in Level 1 that are observable for the assets or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

-Level 3 : inputs for the assets or liability that are not based on observable market data (unobservable inputs).
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Summary of material accounting policies: (Continued)
Measurement of fair values (Continued)

When measuring the fair values of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair value of
an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirely in the same level of fair value
of hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfer between levels of the fair value hierarchy at the end of reporting period during which the change has occurred.
Further information about the assumptions made in measuring fair values is included in Note 33 (Financial instruments).

Financial Instruments

Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and financial liabilities are initially
recognised when the Company become a party to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss (FVTPL), transaction costs that are
directly attributable to its acquisition or issue.

Classification and measurement
For the purpose of subsequent measurement, financial assets of the Company are classified in the following categories:

- Financial assets measured at amortized cost
- Financial assets measured at fair value through other comprehensive income (FVTOCI) and
- Financial assets measured at fair value through profit and loss (FVTPL)

The classification of financial assets depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.
Management determines the classification of its financial assets at initial recognition.

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction
costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are
expensed in profit or loss.

i. Financial assets measured at amortized cost:

A financial asset is measured at amortized cost if both the following conditions are met:

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

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

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR) method. Amortized 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 amortization is included in
finance income in the profit or loss. The losses arising from impairment are recognized in the profit or loss. This category generally applies to trade and other
receivables, bank deposits, security deposits, investment in Government Securities, bonds, cash and cash equivalents and employee loans, etc.

ii. Financial instruments measured at fair value through other comprehensive income

A financial instrument shall be measured at fair value through other comprehensive income if both of the following conditions are met:

a) the objective of the business model is achieved by both collecting contractual cash flows and selling financial assets; and

b) the asset's contractual cash flow represent SPPI.

Financial instruments included within FVTOCI category are measured initially as well as at each reporting period at fair value. Fair value movements are recognized
in other comprehensive income (OCI). Currently, the Company does not have any asset classified under this category.
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Summary of material accounting policies: (Continued)

Financial Instruments (Continued)

Classification and measurement (Continued)

iii. Financial instruments measured at fair value through profit and loss

Fair value through profit and loss is the residual category. Any financial instrument which does not meet the criteria for categorization as at amortized cost or fair
value through other comprehensive income is classified at FVTPL. Financial instruments included within FVTPL category are measured initially as well as at each
reporting period at fair value. Fair value movements are recorded in statement of profit and loss.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is held at a portfolio level because this best reflects the way the
business is managed and information is provided to management. The information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These include whether management's strategy focuses on earning
contractual interest income, maintaining a particular interest rate profile, matching the duration of the financial assets to the

duration of any related liabilities or expected cash outflows or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Company's management;

- the risks that affect the performance of the business model (and the financial assets held within that business model) and how those risks are managed;

- how managers of the business are compensated - e.g. whether compensation is based on the fair value of the assets managed or the contractual cash flows
collected; and

- the frequency, volume and timing of sales or financial assets in prior periods, the reasons for such sales and expectations about future sales activity.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at FVTPL.
Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, 'principal' is defined as the fair value of the financial asset on initial recognition. 'Interest' is defined as consideration for the time
value of money and for the credit risk associated with the principal amount outstanding during a particular period of time and for other basic lending risks and costs
(e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the contractual terms of the instrument. This
includes assessing whether the financial asset contains a contractual term that could change the timing or amount of contractual cash flows such that it would not
meet this condition. In making this assessment, the Company considers:

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable interest rate features;

- prepayment and extension features; and

- terms that limit the Company's claim to cash flows from specified assets (e.g. non- recourse features).
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Summary of material accounting policies: (Continued)

Financial Instruments (Continued)

Classification and measurement (Continued)

iii. Financial instruments measured at fair value through profit and loss (Continued)

Financial assets: Subsequent measurement and gain and losses

Financial assets at FVTPL

Financial assets at amortised cost

These assets are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income, are recognised in profit|
and loss. However, see note 33 for derivatives designated as hedging|
instruments.

These assets are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by impairment|
losses. Interest income, foreign exchange gains and losses and
impairment are recognised in profit or loss. Any gain or loss on|
derecognition is recognised in profit or loss.

iv. Derecognition of financial assets

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

* The rights to receive cash flows from the asset have been transferred, or

« The Company retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or

more recipients.
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Summary of material accounting policies: (Continued)
Financial Instruments (Continued)

Classification and measurement (Continued)

iv. Derecognition of financial assets (Continued)

When the Company has transferred an asset, it evaluates whether it has substantially transferred all risks and rewards of ownership of the financial asset. In such
cases, the financial asset is derecognized. When the Company has not transferred substantially all the risks and rewards of ownership of a financial asset, the
financial asset is not derecognised.

When the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is
derecognised if the entity has not retained control of the financial asset. When the entity retains control of the financial asset, the asset is continued to be recognized
to the extent of continuing involvement in the asset.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet where there is a currently enforceable legal right to offset the
recognized amounts and there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable right must not
be contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or the
counterparty.

Income Taxes

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate in India adjusted
by changes in deferred tax assets and liabilities attributed to temporary differences and to unused tax losses.

(i) Current tax : The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.
Management periodically evaluates positions taken in tax returns with respect to situation in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amount expected to be paid to the tax authorities.

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realize the
asset and settle the liability simultaneously.

(ii) Deferred tax : Deferred tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are recognized for deductible and taxable
temporary differences arising between the tax base of assets and liabilities and their carrying amount, except when the deferred income tax arises from the initial
recognition of goodwill or an asset or liability in a transaction that is not a business combination and affects neither accounting nor taxable profit or loss at the time
of the transaction.

Deferred income tax assets are recognized to the extent that it is probable that taxable profit will be available against which the deductible temporary differences and
the carry forward of unused tax credits and unused tax losses can be recognized.

Deferred tax assets and liabilities are measured using enacted or substantively enacted tax rates expected to apply to taxable income in the years in which the
temporary differences are expected to be realised or settled.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the Company intends to settle its current tax
assets and liabilities on a net basis.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred income tax asset to be recognized. Deferred income tax liabilities are recognized for all taxable temporary
differences.

(iii) Minimum Alternative Tax : Minimum Alternative Tax (‘MAT’) credit entitlement under the provisions of the Income-tax Act, 1961 is recognised as a
deferred tax asset when it is probable that future economic benefit associated with it in the form of adjustment of future income tax liability, will flow to the
Company and the asset can be measured reliably. MAT credit entitlement is set off to the extent allowed in the year in which the Company becomes liable to pay
income taxes at the enacted tax rates. MAT credit entitlement is reviewed at each reporting date and is recognised to the extent that is probable that future taxable
profits will be available against which they can be used. MAT credit entitlement has been presented as deferred tax asset in the balance sheet. Significant
management judgement is required to determine the probability of recognition of MAT credit entitlement.
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Summary of material accounting policies: (Continued)
Income Taxes (Continued)

Current and deferred tax is recognised in the statement of profit or loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Impairment of assets

Tangible assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment
testing for an asset is required, the Company estimates the asset’s recoverable amount.

An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (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's of assets.
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

'In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. The Company bases its impairment calculation on detailed budgets and forecast
calculations, which are prepared separately for each of the Company’s CGUs to which the individual assets are allocated.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer exist or have
decreased. If such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if
there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited
so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation and amortisation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss.

Financial Assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following
financial assets:

a) Financial assets that are debt instruments and are measured at amortized cost e.g. loans, deposits and trade receivables.

b) Financial assets that are debt instruments and are measured at Fair Value through Other Comprehensive Income (FVTOCI).

For recognition of impairment loss on financial assets and risk exposure, the Company determines that whether there has been a significant increase in the credit risk
since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If in subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk
since initial recognition, then the entity reverts to recognizing impairment loss allowance based on 12 month ECL.

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

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

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the entity expects to

receive (i.e. all shortfalls), discounted at the original effective interest rate(EIR).ECL impairment loss allowance (or reversal) recognized during the period is
recognized as income/expense in the statement of profit and loss.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109, Financial Instruments, which requires expected lifetime losses to
be recognised from initial recognition of the receivables.

56



Apraava Renewable Energy Private Limited
Notes to the Financial Statements (Continued)
for the year ended March 31, 2025

(Rs. in millions)

2.2

j-

Summary of material accounting policies: (Continued)
Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other
short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to
an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.

Derivative financial instruments and hedging activities

A derivative is initially recognised at fair value on the date a derivative contract is entered into and is subsequently remeasured at its fair value. The method of
recognising the resulting gain or loss depends on whether the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged. The
Company designates certain derivatives as cash flow hedges, which are hedges of the cash flows of recognised financial assets or financial liabilities or highly
probable forecast transactions (e.g. floating interest rate loans)

The Company documents at the inception of the hedging transaction the economic relationship between hedging instruments and hedged items including whether
the hedging instrument is expected to offset changes in cash flows of hedged items. The Company documents its risk management objective and strategy for
undertaking various hedge transactions at the inception of each hedge relationship.

'The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining maturity of the hedged item is more than 12 months; it
is classified as a current asset or liability when the remaining maturity of the hedged item is less than 12 months. Trading derivatives are classified as a current asset
or liability.

Cash flow hedges

The effective portion of changes in the fair values of derivatives that are designated and qualify as cash flow hedges is recognised in other comprehensive income.
The gain or loss relating to the ineffective portion is recognised immediately in the statement of profit or loss.

Amounts accumulated in equity are reclassified to profit or loss in the periods when the hedged items affect profit or loss. Such reclassification from equity will
offset the effect on profit or loss of the corresponding hedged item to achieve the overall hedging result. However, when the highly probable forecast transaction that
is hedged results in the recognition of a non-financial asset (for example, inventory or fixed assets), the gains and losses previously deferred in equity are transferred
from equity and included in the initial measurement of the cost of the asset at the time of acquisition.

When a hedging instrument expires or is sold, terminated or exercised, or when a hedge no longer meets the criteria for hedge accounting, then hedge accounting is
discontinued prospectively, any cumulative gain or loss existing in equity at that time remains in equity and is reclassified from equity to profit or loss in the same
period as the hedged forecast cash flows ultimately affect profit or loss. When a forecast transaction is no longer expected to occur, the cumulative gain or loss that
has been deferred in equity is reclassified to the statement of profit or loss immediately.

Provisions and Contingencies

Provisions are recognised when there is a present legal or statutory obligation or constructive obligation as a result of past events and where it is probable that there
will be outflow of resources to settle the obligation and when a reliable estimate of the amount of the obligation can be made.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present obligation at the end of the reporting
period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability.

Contingent liabilities are recognized only when there is a possible obligation arising from past events due to occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company or where any present obligation cannot be measured in terms of future outflow of resources or where a
reliable estimate of the obligation cannot be made. Obligations are assessed on an ongoing basis.

The Company does not recognize a contingent liability but discloses its existence in the financial statement.

Contingent assets where it is probable that future economic benefits will flow to the Company are not recognised but disclosed in the financial statements. However,
when the realisation of income is virtually certain, then the related asset is no longer a contingent asset, but it is recognised as an asset.
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Summary of material accounting policies: (Continued)
Leases

As a lessee

At commencement or on modification of a contract that contains a lease component, the Company allocates the consideration in the contract to each lease
component on the basis of its relative stand-alone prices. However, for the leases of property the Company has elected not to separate non-lease components and
account for the lease and non-lease components as a single lease component.

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost, which
comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial direct costs incurred
and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives
received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the lease term unless the lease transfers
ownership of the underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the Company will exercise a purchase
option. In that case the right-of-use asset will be depreciated over the useful life of the underlying asset, which is determined on the same basis as those of property
and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest rate
implicit in the lease or, if that rate cannot be readily determined, the Company's incremental borrowing rate. Generally, the Company uses its incremental borrowing
rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various external financing sources and makes certain adjustments to reflect
the terms of the lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

‘s fixed payments, including in-substance fixed payments;

« variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;

« amounts expected to be payable under a residual value guarantee; and

« the exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments in an optional renewal period if the Company is
reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the Company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in future lease payments arising from a
change in an index or rate, if there is a change in the Company's estimate of the amount expected to be payable under a residual value guarantee, if the Company
changes its assessment of whether it will exercise a purchase, extension or termination option or if there is a revised in-substance fixed lease payment. When the
lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset or is recorded in profit or loss if the
carrying amount of the right-of-use asset has been reduced to zero.

Short-term leases and leases of low-value assets
The Company has elected not to recognise right-of-use assets and lease liabilities for leases of low-value assets and short-term leases including vehicle. The
Company recognises the lease payments associated with these leases as an expense on a straight-line basis over the lease term.
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Employee benefits

Short-term obligations:

Liabilities for wages and salaries, including non -monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service are recognized in respect of employees’ services up to the end of the reporting period and are measured at the amounts
expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

Post-employment obligations:

. Defined Contribution Plan

Provident Fund: Contribution towards provident fund for employees is made to the regulatory authorities, where the Company has no further obligations. Such
benefits are classified as Defined Contribution Schemes as the Company does not carry any further obligations, apart from the contributions made on a monthly
basis. The contributions are recognised as employee benefit expense, when they are due.

. Defined Benefit Obligations

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market yields at the end of the
reporting period on government bonds that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is
included in employee benefit expense in the statement of profit and loss.

Gratuity: The Company provides for gratuity, a defined benefits plan (the “Gratuity Plan”) covering eligible employees in accordance with the payment of Gratuity
Act, 1972. The Gratuity Plan provides lump sum payments to vested employees at retirement, death, incapacitation or termination of employment, of an amount
based on the respective employee’s salary and the tenure of employment. The Company’s liability is actuarially determined (using the Projected Unit Credit method)
at the end of each year. The Gratuity Scheme is administered through Life insurance corporation of India (LIC) under its Company Gratuity Scheme. Contributions
are paid to LIC in accordance with the demands received. Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income. They are included in retained earnings in the statement of
changes in equity and in the balance sheet. Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are
recognised immediately in the statement of profit or loss as past service cost.

Other Long-term employee benefits

Leave Liability: Accumulated leave liability, which are expected to be availed or encashed within 12 months from the end of the year end are treated as short term
employee benefits. The obligation towards the same is measured at the expected cost of accumulating leave liability as the additional amount expected to be paid as
a result of the unused entitlement as at the year end.

Accumulated leave liability, which are expected to be availed or encashed beyond 12 months from the end of the year end are treated as other long term employee
benefits. The Company’s liability is actuarially determined (using the Projected Unit Credit method) at the end of each year. The leave obligations are discounted

using the market yields at the end of the reporting period that have terms approximating to the terms of the related obligation. Actuarial losses/ gains are recognised
in the Statement of Profit and Loss in the year in which they arise.

Clean Development Mechanism

Clean Development Mechanism (CDM) inventory has been valued at the lower of cost or net realizable value. The cost represents expenses incurred by the
Company to generate Certified Emission reduction (CER) and Voluntary emissions reduction (VER) that can be measured reliably.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The chief operating decision

maker is considered to be the Board of Directors who makes strategic decisions and is responsible for allocating resources and assessing performance of the
operating segments.

Earning per share

The Company presents basic and diluted earnings per share (EPS) data for its equity shares.

Basic EPS is calculated by dividing the profit attributable to equity shareholders of the Company by the weighted average number of equity shares outstanding
during the period.

Diluted EPS is determined by adjusting profit attributable to equity shareholders and the weighted average number of equity shares outstanding, for the effects of all
dilutive potential equity shares.
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Basis of preparation, measurement and material accounting policies (Continued)

Material accounting judgements, estimates and assumptions

The application of the Company’s accounting policies as described in Note 2, in the preparation of the Company’s financial statements requires management to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the
disclosure of contingent liabilities.

The estimates and assumptions are based on historical experience and other factors that are considered to be relevant. The estimates and underlying assumptions are
reviewed on an ongoing basis and any revisions thereto are recognized in the period in which they are revised or in the period of revision and future periods if the
revision affects both the current and future periods. Actual results may differ from these estimates which could result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected in future periods.

Current/ Non-current classification
The Company classifies an asset as current asset when:
- it expects to realise the asset, or intends to sell or consume it, in its normal operating cycle;
- it holds the asset primarily for the purpose of business operations;
- it expects to realise the asset within twelve months after the reporting period; or
- the asset is cash or a cash equivalent unless the asset is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period.

All other assets are classified as non-current.

A liability is classified as current when —

- it expects to realise the asset, or intends to sell or consume it, in its normal operating cycle;

- it holds the liability primarily for the purpose of business operations;

- the liability is due to be settled within twelve months after the reporting period; or

- it does not have an unconditional right to defer settlement of the liability for at least twelve months after the reporting period.

All other liabilities are classified as non-current.

Key Sources of estimation uncertainty :

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. Existing circumstances and assumptions about future
developments may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions
when they occur.

. Useful lives of property, plant and equipment

In case of the Wind Turbine generators, in whose case the life of the assets has been estimated at 22 years based on technical assessment, taking into account the
nature of the assets, the estimated usage of the asset, the operating condition of the asset, anticipated technological changes, manufacturer warranties and
maintenance support, depreciation on the same is provided based on the useful life of each such component based on technical assessment. Refer note 4 for details of
value of Wind Turbine generator and its depreciation.

. Fair value measurement of financial instruments

In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent available. Where such Level 1 inputs
are not available, the Company establishes appropriate valuation techniques and inputs to the model. The inputs to these models are taken from observable markets
where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as
liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments. Information about the
valuation techniques and inputs used in determining the fair value of various assets and liabilities are disclosed in Note 33.
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2
2.3
iii.
iv.
V.
vii.
viii.
ix.
3

Basis of preparation, measurement and material accounting policies (Continued)

Material accounting judgements, estimates and assumptions (Continued)

Key Sources of estimation uncertainty : (Continued)

. Impairment

Determining whether property, plant and equipment are impaired requires an estimation of the value in use of the relevant cash generating units. The value in use
calculation is based on a discounted cash flow model over the estimated useful life of the Power Plants. Further, the cash flow projections are based on estimates and
assumptions relating to tariff, operational performance of the Plants, life extension plans, exchange variations, inflation, terminal value etc. which are considered
reasonable by the Management.

Taxes

Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of
future taxable profits together with future tax planning strategies, including estimates of temporary differences reversing on account of available benefits from the
Income Tax Act, 1961. Deferred tax assets recognised to the extent of the corresponding deferred tax liability, reversing in similar time frame. (refer note 17)

Defined benefit plans (gratuity benefits)

A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value of the defined benefit obligation at the reporting
date less the fair value of the plan’s assets. The present value of the defined benefit obligation is based on expected future payments at the reporting date, calculated
annually by independent actuaries. Consideration is given to expected future salary levels, experience of employee departures and periods of service. Refer note 30
for details of the key assumptions used in determining the accounting for these plans.

Fair Value Estimation of Derivative Financial Instruments

Estimates and judgments are continually evaluated. They are based on historical experience and other factors, including expectations of future events that may havea
financial impact on the company and that are believed to be reasonable under the circumstances.

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease requires significant judgment. The
Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount rate.

The Company determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to extend the lease if the Company
is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably certain not to exercise that option.
In assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a lease, it considers all
relevant facts and circumstances that create an economic incentive for the Company to exercise the option to extend the lease, or not to exercise the option to
terminate the lease. The Company revises the lease term if there is a change in the non-cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar characteristics.

. Impairment of financial assets

The Company assesses impairment based on expected credit losses (ECL) model on trade receivables. The Company uses a provision matrix to determine
impairment loss allowance on the portfolio of trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the
trade receivable and is adjusted for forward looking estimates. At every reporting date, the historical observed default rates are updated and changes in the forward-
looking estimates are analysed.

Recent pronouncement

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as
issued from time to time.

(i) New and amended standards adopted by the Company:

During the year ended March 31, 2025, MCA has notified Ind AS - 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and leaseback
transactions, applicable to the company w.e.f. April 01, 2024. The Company has reviewed the new pronouncements and based on its evaluation has determined that it
does not have any significant impact in its financial statements.

(i) New Standards/Amendments notified but not yet effective:

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as
issued from time to time. During the year ended March 31, 2025, MCA has not notified any new standards or amendments, which are not yet effective, to the
existing standards applicable to the Company.
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4 Property , Plant and Equipment as at March 31, 2025

Gross carrying amount Accumulated Depreciation et carrying
amount
Particulars As on| Additi i djust As on| As on| For the year| Impairment losses| _ Disposals/Adjustments As on| As on|
1 April 2024|  Transferred from| nts during the year 31 March 2025 1 April 2024 during the year| 31 March 2025 31 March 2025
CWIP during the year|
Frechold land 1785 B B 1785 - - B B B 1785
Building 33.82 131 l 35.13 9.24 1.54 B l 1078 24.3
Plant & Machinery 20839 3.05 B 21144 3253 26.49 B B 59.02 152.4)
Furniture & Fixtures 0.10 B 6.3 3.3 0.45) B B 3.83 2.5
Computer; 0.09 B 27.49 21.49 290 B g 2439 3.10
Office equipment 118 g 411 2.4 0.20 ] g 2.62 1.49
Vehicles 5.83) 6.80] 3136 821 3.49 B 8.20 2316
Wind Turbine Generator: 4210297 1755 142.22 4197830 17.624.62 1,976@' 1.795.16] 21.334,9ﬂ 20.643.34
Total 4243197 29.11 149.02 4z,312.o_a| 17.701.89 2,011.75 1,795.16 21 ‘mgl 20.868.26
Capital work in progress - 76.93 29.11 47.82 - - , g 4782
Total | 76.93] 29.11 47.82| ] | ] | | 47.82|
Property , Plant and Equipment as at March 31, 2024
Gross carrying amount Accumulated Depreciation Net carrying
amount
Particulars "As on) Adj "As on) As on| For the year] Tosses "As on) As on|
1April2023|  Transferred from{ nts during the year| 31 March 2024 1 April 2023 during the year| 31 March 2024| 31 March 2024
CWIP during the year|
Frechold land 1785 B B 1785 - - B B B 1785
Building 3347 0.35 g 33.82 8.14 110 ] g 9.24 24.5§
Plant & Machinery 45.93 162.46] B 208.39) 1031 222 B g 3253 175.86|
Furniture & Fixtures 6.28] - g 2.94 0.4 ] g 3.38 2.90
Computer, 2383 357 B 18.03 3.40] B g 21.49 591
Office equipment 2.82 0.11 g 2.33 0.09 ] g 2.42 0.51
Vehicles 18.84] 1591 24 5.57 296 B 0.32 821 24.12
Wind Turbine Generator: 4173021 37274 g 4210297 15.627.69 1.996.93 ] g 17.624.62 24.478.35
Total 41.879.23 555.16) 24 4243197 15.675.01 2,027.20 g 0.32 17.701.89 24.730.08
Capital work in progress 94.60 460.56 555.16 ] - - ] g g |
Total 94.60 460.56 555.16 ] ] [ ] | | |
Note:
il Refer note 15 for property, plant and equipment pledged as security for liabilities.
ii Refer note 37 for for the acquisition of property, plant and equipment.
iii Refer note 45 for Impairment losses.
Ageing schedule of Capital work-in-progress
(i) As on 31 March 2025:
Particulars Outstanding for following periods from due date of Tol
Less than 1 year 1-2 years 2-3 years More than 3 years
Projects-inprogress 47.82) 478
[Projccts temporarily suspended B
[Total 47.8) 47.89
Details of projects which are overdue:
Particulars To be completed in Total
Less than 1 year | 1-2 vears I 2-3 vears | More than 3 vears
Projccts-inprogress ] | I
Proects temporarily suspended ] B [ {
(i As on 31 March 2024:
Particulars o for following periods from due date of ol
Less than 1 vear 1-2 vears 23 vears More than 3 vears
Proj |
Proiccts temporarily suspended l
Total i
Details of projects which are overdue:
Particulars To be completed in Total
Less than I vear | 12 vears I 23 vears | More than 3 vears
proi B i
projec: uspended B ] [ 1
Note:

There are no material capital-work-in-progress for which the completion is overdue o has exceeded its cost compared to its original budget
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(iii). All Property , Plant and Equipment are held in the name of the company except for below as on 31 March 2025:

Relevant line item in the Balance
Sheet

Description of item of property

Gross carrying
value

Title deeds held in the name of

Whether title deed holder is a promoter,
director or relative# of promoter / director or
employee of promoter / director

Property held since which date

Reason for not being held in the name of the
company

Freehold land

KIADB Industrial Land

14.40

Karnataka Industries Area
Development Board

No

March 2010

Lease cum sale deed is available in the name of
the company with option to purchase land at the
expiry of the lease period. The company has
filed application for extension of lease.

All Property , Plant and Equipment are held in the name of the company except for below as on 31 March 2024:

Relevant line item in the Balance

Gross carrying

Whether title deed holder is a promoter,
director or relative# of promoter / director or

Reason for not being held in the name of the

Sheet Description of item of property [value Title deeds held in the name of employee of promoter / director Property held since which date|company
Lease cum sale deed is available in the name of
the company with option to purchase land at the
Karnataka Industries Area expiry of the lease period. The company has
Freehold land KIADB Industrial Land 14.40 |Development Board No March 2010 filed application for extension of lease.
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5 Leases as lessee

The entity has leased contracts for land used in its operations. Leases of land has lease terms of 30 years. The entity
recognized a right of use asset at the date of initial application at an amount equal to lease liability, adjusted by the
amount of any prepaid or accrued lease payments relating to that lease recognized in the balance sheet immediately before

the date of initial application.

i. Right-of-use assets

Following are the changes in the carrying value of right of use as at 31 March 2025:

Particulars Leasehold Land

Gross carrying value

As at 01 April 2024 292.71
Additions -
Disposals -
As at 31 Mar 2025 292.71
Accumulated depreciation

As at 01 April 2024 98.49
Depreciation charge for the year 10.15
Disposals -
As at 31 Mar 2025 108.64
Net carrying value

As at 31 Mar 2025 184.07

The aggregate depreciation expense on ROU assets is included under depreciation and amortisation expense in the statement of Profit and Loss.

Following are the changes in the carrying value of right of use as at 31 March 2024:

Particulars

L hold Land

Gross carrying value

As at 01 April 2023
Additions

Disposals

As at 31 Mar 2024
Accumulated depreciation
As at 01 April 2023
Depreciation charge for the year
Disposals

As at 31 Mar 2024

Net carrying value

As at 31 Mar 2024

292.71

292.71

88.34
10.15

98.49

194.20

The aggregate depreciation expense on ROU assets is included under depreciation and amortisation expense in the statement of Profit and Loss.

ii. Lease liability

Maturity analysis of lease liability - undiscounted contractual cash flows
Less than one year
One to three years
More than three years
Total undiscounted cash flows

Discounted lease liabilities
Current

Non-Current

Total lease liabilities

The following is the movement in lease liabilities
Balance at the beginning of the year

Additions

Finance cost accrued during the year

Deletions

Payment of lease liabilities

Balance at the end of the year
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As at March 31,2025 As at March 31, 2024

15.27 14.03

5.88 5.88
29.80 32.74
50.95 52.65

1.98 2.05
25.03 24.60
27.01 26.65
26.65 25.85

2.05 2.10
(1.69) (1.30)
27.01 26.65
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iii. Amount recognised in profit or loss

Income from sub-leasing right-of-use assets presented in “other revenue’

Lease expenses recognised in statement of profit and los:
included in the measurement of lease liability:

Short-term lease rent expense

Depreciation and impairment losses

Depreciation of right of use lease asset

Finance Cost
Interest expense on lease liability

iv. Amount recognised in statement of cash flows

Cash outflow for short-term leases

Principal component of Cash outflow for long-term leases

Total cash outflow for leases

count not

For the year ended
March 31,2025

10.15
10.15

2.05
2.05

As at March 31, 2025

1.69
1.69

2 Nil (31 March 2024 2 Nil ).

For the year ended
March 31,2024

10.15
10.15

2.10
2.10

As at March 31, 2024

1.30
1.30

v. Al Lease agreements for Right of Use assets are held in the name of the company except for below as on 31 March 2025:

Whether title deed holder is a promoter,
Relevant line item in the Balance Description of item of director o relative# of promoter / director or [Property held since which | Reason for not being held in the name of the
Sheet property Gross carrying value | Title deeds held in the name of of promoter / director date company
Wind World India Private Limited
Forest Location located in (Formerly known as Enercon Indial Application for Transfer of lease has been
Right of use assets Pune, Maharashtra 66.50 [Private Limited) No March 2012 applied and awaited.
24 Forest Locations
located in Hassan, Chitradurga Wind Power Private Application for Transfer of lease has been
Right of u s Davangere 2.15 |Limited No April 2019 applied and awaited.
Locations of Govt Land Wind World India Private Limited Lease deeds are partially available in name of
located in Jaisalmer, (Formerly known as Enercon Indial the company, balance are yet to be executed
Right of use asscts Rajasthan 2.39 |Private Limited) No April 2019
Locations of Govt Land Wind World India Private Limited Lease deeds are partially available in name of
located in Jaisalmer, (Formerly known as Enercon Indial the company, balance are yet to be executed
Right of use asscts Rajasthan 8.08 |Private Limited) No April 2019
Wind World India Private Limited
Forest Locations located (Formerly known as Enercon Indial Application for Transfer of Lease for Forest
Right of use assets in Belgaum, Karnataka 44.84 |Private Limited) No April 2019 land approval has been applied and awaited.

All Lease agreements for Right of Use ass

ts are held in the name of the company except for below as

s on 31 March 2024:

Relevant line item in the Balance
Sheet

Description of item of
property

Gross carrying value

Title deeds held in the name of

Whether title deed holder is a promoter,
director or relative# of promoter / director or
employee of promoter / director

Property held since which
date

Reason for not being held in the name of the
company

Forest Location located in

Wind World India Private Limited
(Formerly known as Enercon Indial

Application for Transfer of lease has been

Right of use assets Pune, Maharashtra 66.50 [Private Limited) No March 2012 applied and awaited.

24 Forest Locations

located in Hassan, Chitradurga Wind Power Private Application for Transfer of lease has been
Right of use assets Davangere 2.15 |Limited No April 2019 applied and awaited.

Locations of Govt Land Wind World India Private Limited Lease deeds are partially available in name of

located in Jaisalmer, (Formerly known as Enercon Indial the company, balance are yet to be exceuted
Right of use assets Rajasthan 2.39 |Private Limited) No April 2019

Locations of Govt Land Wind World India Private Limited Lease deeds are partially available in name of

located in Jaisalmer, (Formerly known as Enercon Indial the company, balance are yet to be executed
Right of use asscts Rajasthan 8.08 |Private Limited) No April 2019

Wind World India Private Limited

Forest Locations located (Formerly known as Enercon Indial Application for Transfer of Lease for Forest

Right of use asscts in Belgaum, Karnataka 44.84 |Private Limited) No April 2019 land approval has been applied and awaited.
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6 Intangible Assets As at March 31, 2025

Particulars Gross carrying amount Amortisation Net carrying
amount
As on| Additions/ Disposals/ As on As on For the year As on As on|
1 April 2024 Adjustments during| Adjustments during| 31 March 2025 1 April 2024 31 March 2025 31 March 2025
the year the year
Other Intangible Assets
Computer Software 18.28 - - 18.28 16.99 1.29 18.28 -
Total 18.28] - - 18.28 16.99] 1.29 18.28 -
Intangible Assets As at March 31, 2024
Particulars Gross carrying amount Amortisation Net carrying
amount
As on Additions/ Disposals/ As on As on For the year| As on As on
1 April 2023 Adjustments during| Adjustments during| 31 March 2024 1 April 2023 31 March 2024 31 March 2024
the year the year
Other Intangible Assets
Computer Software 18.28 - - 18.28 16.73 0.26 16.99 1.29
Total 18.28] - - 18.28 16.73 0.26, 16.99 1.29
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7 (a) Non-current investments
Unquoted:
Investment carried at cost

(a) Investments in equity instruments of subsidiaries:
60,000,000 ( 31st March 2024: 60,000,000) Equity shares of % 10/- each held in
Gale Solarfarms Private Limited (refer note 36)
24,000,000 ( 31st March 2024: 24,000,000) Equity shares of % 10/- each held in
Tornado Solarfarms Private Limited (refer note 36)

(b) Investments in preference instruments:
CCPS held in Jhajjar Power Limited (refer note 36)
150,000,000 CCPS of % 12.07/- (31 March 2024: 150,000,000 CCPS of % 12.07/-)

509,554,140 CCPS of X 7.85/- (31 March 2024: 509,554,140 CCPS of % 7.85/-)
259,702,200 CCPS of % 12.09/- (31st March 2024: Nil)

Aggregate amount of unquoted investments at cost
Aggregate amount of unquoted investments after impairment

Note:

As at March 31,2025  As at March 31, 2024
441.96 441.96

325.01 325.01

8,950.30 5,810.50

9,717.27 6,577.47

9,717.27 6,577.47

9,717.27 6,577.47

The parent company being an infrastructure company, is exempt from the provision as applicable to loans, guarantees and securities under section

186 of the Company Act, 2013.

7 (b) Loans

Unsecured, considered good
Loan to subsidiaries (refer note 36)

Note:

92.50

92.50

92.50

92.50

The loans given to subsidiaries are for business purposes and repayable on demand. Interest on loan given during the year to one subsidiary is at the

rate of 8.25% to 8.50% p.a.

7 (c) Other non-current financial assets

Security deposits
Security deposits - unsecured, considered good

Other receivables (Delayed payment charges receivable)

8 Non-current tax assets (net)
Advance income tax

(Net of provision of tax for March 2025: % 4,671.43 millions and March 2024: ¥ 4,615.12
millions) (refer note 17 (b))

9 Other non-current assets

Capital advances

Balance with government authorities
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26.17 19.52
438 17.54
30.55 37.06
342.85 410.35
342.85 410.35
51.71 36.56
- 0.10
51.71 36.66
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10 Inventories
At lower of cost and net realisable value

CER and VER Certificate

Note:

As at March 31,2025 As at March 31,2024

6.74

1. Stock of Certified Emission reduction and Voluntary Emission reduction as on March 31 2025 is 13,777 units and 420,345 units (March 31 2024 is

13,777 units and 554,616 units) respectively.
2. Number of CERs under certification (NIL units).

3. Depreciation and operating and costs of Emission Red expensed during the year 2 Nil.

11 (a) Trade Receivables

Non Current:
Trade Receivables- Considered good, Unsecured
Non Current Trade Receivables

Current:
Trade Receivables- Considered good, Unsecured

Unbilled Revenue (Refer Note 23)
Current Trade Receivables

Note:

51.16 213.66
51.16 213.66
560.03 721.94
371.91 405.67
931.94 1,127.61

(i) The Company's exposure to credit risks and loss allowance related to trade receivables are disclosed under note 31.

(ii) Ministry of Power (MOP) has issued the Electricity (Late Payment Surcharge and Related Matters) Rule, 2022 vide notification dated 03rd June 2022. It has been notified that the total outstanding dues upto the date of notification of this rule shall be

rescheduled for payment by the distribution licensee in the form of equated monthly (EMI). MP Power Company Ltd, Electricity Supply Company (Bescom), Tamil Nadu Electricity Board (TNEB) has opted to
avail the liquidation plan and their outstanding dues being converted into EMI’s
Trade Receivables ageing schedule As at March 31, 2025
Particulars Unbilled revenue] Not yet due] Less than 6 months| Total|
i) Undisputed Trade Receivable - considered good 371.91 611.19] - 983.10
ii) Undisputed Trade Receivable - which have significant increase in credit risk - - -
(iii) Undi: Trade i - credit impaired -] -| -]
(iv) Disputed Trade Receivable - i good -| - -
v) Disputed Trade Receivable - which have significant increase in credit risk - - -
(vi) Disputed Trade Receivable - credit impaired - - -
Total 371.91 611.19] -] 983.10
Trade Receivables ageing schedule As at March 31, 2024
Particulars Unbilled revenue] Not yet due] Less than 6 months| Total|
(i) Undi: Trade Receivable - i good 405.67| 740.39 190.70 1,341.27,
(ii) Undisputed Trade Receivable - which have significant increase in credit risk | -| -|
iii) Undisputed Trade Receivable - credit impaired - - -
(iv) Disputed Trade Receivable - considered good | i i
(v) Disputed Trade Receivable - which have significant increase in credit risk - - -
(vi) Disputed Trade Receivable - credit impaired - - -
Total 405.67} 740.39) 190.70] 1,341.27,
11 (b) Cash and cash equivalents
Balance with Bank
- On current account 267.89 182.68
- Deposits with original maturity of less than three months* 1,737.36 3,599.80
- Bank demand deposits with original maturity more than 1 year* 0.53 -
Cash on hand - -
2,005.78 3,782.48
*Includes Interest accrued on deposit with Bank for 31 March 2025 : INR 4.57 million
11 () Other bank balances
Deposits with bank with original maturity of more than three months but less than twelve 765.70 550.07
months*
765.70 550.07
*Includes Interest accrued on deposit with Bank for 31 March 2025 : INR 5.29 million
11 (d) Loans current financial assets
Unsecured, considered good
Loans to Related Party:
Loan to Holding Company (refer note 36) 3,019.78 3,019.78
3.019.78 3.019.78

Note:

During the financial year 2020-21, the management remitted ¥3019.78 million to the holding company in accordance with the capital reduction resolution passed on 14 August 2020. As the application for capital reduction is still pending approval from the
National Company Law Tribunal (NCLT), the remitted amount has been classified as “Loans and Advances” under current assets.

11 (e) Other current financial assets

(i) Derivatives
Cross currency Interest rate swaps

(ii) Others
Interest accrued on deposits
Receivables from related parties (refer note 36)
Interest on loan to subsidiaries
Generation based incentive receivable
Other receivables (Delayed payment charges receivable)

12 Other current assets

Advances to suppliers
Prepaid expenses
Other receivables (Delayed payment charges receivable)

- 43.03

- 13.12
17.98 34.88
7.06 -
5222 231.83
13.15 13.16
90.41 336.02
17.64 9.04
113.07 86.49
- 543
130.71 100.96
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13 Equity share capital

a. Authorised :

As at March 31, 2025

As at March 31, 2024

1,000,000,000 (31 March 2024:1,000,000,000) Equity shares of X 10 each 10,000.00 10,000.00
250,000,000 (31 March 2024: 250,000,000) Compulsory Convertible Preference Shares of 2,500.00 2,500.00
10 each fully paid up
12,500.00 12,500.00
b. Issued , Subscribed and paid-up
754,945,016 (31 March 2024 : 754,945,016) Equity shares of % 10 each 7,549.45 7,549.45
Total 7,549.45 7,549.45
156,455,750 (31 March 2024 : 156,455,750) Compulsorily Convertible Preference Shares 1,564.56 1,564.56
of % 10 each fully paid up
Total 1,564.56 1,564.56
c. Reconciliation of equity shares ding at the b and end of the year :
Particulars As at March 31, 2025 As at March 31, 2024
Number of Shares| Amount (Rs. Million) Numbers of Shares| Amount (Rs. Million)
Outstanding at the beginning of the year 75,49,45,016 7,549.45 75,49,45,016 7,549.45
Issued during the year - - - -
Outstanding at the end of the year 75,49,45,016 7,549.45 75,49,45,016 7,549.45
d. Reconciliation of preference shares out: ding at the b and end of the year :
Particulars As at March 31, 2025 As at March 31, 2024
Number of Shares| Amount (Rs. Million) Numbers of Shares| Amount (Rs. Million)
Outstanding at the beginning of the year 15,64,55,750 1,564.56 15,64,55,750 1,564.56
Issued during the year - - - -
Outstanding at the end of the year 15,64,55,750 1,564.56 15,64,55,750 1,564.56

e. Terms / Rights

i) Terms / Rights attached to equity shares

The Company has only one class of equity Shares having a par value of X 10 each. Each holder of equity shares is entitled to one vote per share. The Company declares and pays dividends in Indian
Rupees. The dividend proposed, if any, by the Board of Directors is subject to approval of the shareholders in the ensuing Annual General Meeting. In the event of liquidation of the Company, the holder
of equity Shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

shareholders.

ii). Terms / Rights attached to Compulsory Convertible Preference Shares ( CCPS)
The Compulsory Convertible Preference Shares (“CCPS”) are convertible into fixed number of equity shares at any time within 15 years at the sole option of the Company at a premium of 5% to the Fair
Market Value of the equity share of the company prevailing on the date of conversion into equity shares. Anytime after 15 years, the conversion will take place at a premium of 5% to Fair Market Value
for each year of holding of CCPS. The CCPS on conversion into equity shares shall rank pari passu with existing equity shares in all respect.
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f. Shares in respect of each class in the company held by its holding company

Particulars As at March 31, 2025 As at March 31, 2024
No. of Shares Amount No. of Shares| Amount
Equity shares:
Shares held by Apraava Energy Private Limited (refer note i below) 75,49,45,016 7,549.45 75,49,45,016 7,549 .45
Compulsory Convertible Preference Shares:
CCPS held by Apraava Energy Private Limited, the holding company (refer note i 15,64,55,750 1,564.56 15,64,55,750 1,564.56
below)
g. Shareholders holding more than 5% shares in the company is set out below:
Particulars As at March 31, 2025 | As at March 31, 2024
No. of Shares % M No. of Shares| % holding|
Equity shares:
Shares held by Apraava Energy Private Limited (refer note i below) 75,49,45,016(100% 75,49,45,016(100%
Compulsory Convertible Preference Shares:
CCPS held by Apraava Energy Private Limited, the holding company (refer note i 15,64,55,750|100% 15,64,55,750(100%
below)
Terms / Rights attached to each classes of shares
hNo shares have been issued for consideration other than cash during the period of five years immediately preceding the reporting date.
i. Discl e of Shareholding of Promoters:
As at March 31, 2025 As at March 31, 2024 % Change during
Promoter Name No of shares % of Total Shares No of shares % of Total Shares the year
Equity shares:
Shares held by Apraava Energy Private Limited (refer note i below) 75,49,45,016/100% 75,49,45,016|100% -
Compulsory Convertible Preference Shares:
CCPS held by Apraava Energy Private Limited, the holding company (refer note i 15,64,55,750|100% 15,64,55,750(100% -
below)
j- Instruments entirely equity in nature
Compulsorily Convertible Preference Shares as at 31 March, 2025
Balance at the beginning of the current reporting period (number) Changes in|Restated balance at the|Changes in|Balance at the end
compulsorily beginning of the|compulsorily of the current|
convertible preference|current reporting|convertible preference|reporting period
shares due to prior|period shares  during the
period errors current year
15,64,55,750 - - - 15,64,55,750
Compulsorily Convertible Preference Shares as at 31 March, 2024
Balance at the beginning of the current reporting period (number) Changes in|Restated balance at the|Changes in|Balance at the end
compulsorily beginning of the|compulsorily of the current
convertible preference|current reporting|convertible preference(reporting period
shares due to prior|period shares  during the
period errors current year

15,64,55.750

15,64,55.750

Note:

(i) As at the reporting date, out of the total issued capital comprising 754,945,016 equity shares and 156,455,750 compulsorily convertible preference shares, 385,021,959 equity shares (31
March 2024: 385,021,959) and 79,792,433 compulsorily convertible preference shares (31 March 2024: 79,792,433) have been pledged by Apraava Energy Private Limited in favour of IDBI
Trusteeship Services Limited, acting in its capacity as security trustee for and on behalf of the lenders. This pledge has been provided as security for various credit facilities availed by Apraava

Renewable Energy Private Limited.
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14 Other Equity
(a) Reserves and surplus
Securities premium reserve
Retained earnings
Equity component of Corporate Guarantee

Total other equity

Securities premium reserve
Opening Balance
Closing Balance

Debenture Redemption Reserve
Opening Balance
Transfer from retained Earnings
Closing Balance

Retained earnings
Opening Balance
Profit for the year
Hedging reserve and cost of hedging reserve reclassified from other comprehensive
income
Dividend paid
Items of other comprehensive income recognised directly in retained earnings

- Remeasurement of post employment benefit obligation

- Tax on Remeasurement of post employment benefit obligation
Transfer to Debenture Redemption Reserve
Closing Balance

Equity component of Corporate Guarantee
Opening Balance
Closing Balance

(b) Other Comprehensive Income
i. Cashflow Hedging Reserve

Opening balance - Cash Flow Hedging Reserve
Change in fair value
Change in reclassification to the statement of profit and loss
Transfer to retained earnings
Amount reclassified to retained earnings
Change in Deferred Tax Asset/(Liability) on above
Change in Deferred Tax Asset/(Liability) on transfer to retained earnings
Closing balance - Cash Flow Hedging Reserve

—
=

. Cost of Hedging Reserve

Opening balance - Cost of Hedging Reserve

Transfer to retained earnings

Change in fair value

Change in reclassification to the statement of profit and loss

Change in Deferred Tax Asset/(Liability) on transfer to retained earnings
Closing balance - Cost of Hedging Reserve

Total (OCI)

Total other equity (a+b)
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As at March 31, 2025 As at March 31, 2024
5,063.23 5,063.23
17,237.79 17,384.39
277.71 277.71
22,578.73 22,725.33
5,063.23 5,063.23
5,063.23 5,063.23
- 100.00

- (100.00)
17,384.39 14,272.31
331.35 3,017.37
1,024.05 -
(1,494.79) -
(11.08) (8.14)
3.87 2.85

- 100.00
17,237.79 17,384.39
277.71 277.71
277.71 277.71
55.56 61.00
(43.03) (192.66)
43.96 184.30
(1,825.02) -
1,738.70 -
(0.32) 2.92
30.15 -

- 55.56

610.06 606.44
(937.73) -

- (14.04)

- 19.60

327.67 (1.94)

- 610.06

- 665.62
22,578.73 23,390.95
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14 Other Equity ( Continued )

Notes :
Nature and purpose of other reserves

(1) Securities premium reserve
Securities premium reserve is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the
Companies Act, 2013.

(ii) Debenture Redemption reserve
The Company is required to create a debenture redemption reserve out of the profits which is available for payment of dividend for the purpose
of redemption of debentures

(iii) Retained earnings
The amount represents profits that can be distributed by the Company as dividends to its equity shareholders.

(iv) Equity contribution is towards corporate guarantee issued by Holding company to banks and Financial institutions.

(v) Cash flow Hedging reserve
This comprises the effective portion of the cumulative net change in the fair value of cash flow hedging instruments related to hedged
transactions that have not yet occurred.

(vi) Cost of hedging reserve

The company designates the spot component of foreign currency forward contracts and the intrinsic value of foreign currency option contracts
as hedging instruments in cash flow hedge relationships. The company defers changes in the forward element of foreign currency forward
contracts and the time value element of foreign currency option contracts in the costs of hedging reserve, as permitted by Ind AS 109 'Financial
Instruments'.

(vii) Remeasurements of defined benefit liability /(asset)

Remeasurements of defined benefit liability/ (asset) comprises actuarial gains and losses and return on plan assets (excluding interest
income).
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15 Borrowings (Non-current)
Term loans
From banks
Rupee loans (refer footnote b)

Foreign currency loans (refer footnote b)

Unsecured
Loans from holding Company (Refer note 36)

Total non-current borrowings

Less: Current maturities of long term debt (included in note 19)
Less: Interest accrued (included in note 19)

73

As at March 31, 2025  As at March 31, 2024
4,700.63 5,390.68

- 296.51

- 0.10

4,700.63 5,687.29

2,931.68 1,888.70

1.59 2.07

1,767.36 3,796.52
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a.

Nature of Security and terms of repayment for secured borrowings

(i) All secured loans are secured by (i) a first ranking pari passu Security Interest in favour of the Common Security Trustee, in respect of:

(i)

(iii)

(iv)

(A) all the Secured Immovable Assets (except land) and the Secured Movable Assets and Intangibles, present and future, relating to the Corporate Structure Projects;

(B) Execution of relevant agreements or issuance of relevant notifications, with counterparties of the Corporate Structure Projects Documents for Security Interest over
all rights, title and interest of the Company under such Project Documents and the right to substitute the Company (either by way of legal assignment or contractual

assignment);

(C) the Secured Current Assets, present and future, relating to the Corporate Structure Projects

(D) the Accounts (including all sub-accounts thereunder other than the Distribution Account), Letter of Credit/ Escrow Account, Trust and Retention Account, the Debt
Service Reserve Account, and any other reserves and any other bank accounts of the Company in relation to the Corporate Structure Projects,

a first ranking pari passu pledge in favour of the Common Security Trustee in respect of the Equity Shares held by the Sponsor in the Company representing, at all times,

at least, 51% of the Equity Shares of the Company.

The Company has not been declared as wilful defaulter by concerned banks /lenders in accordance with the guidelines on wilful defaulters issued by the Reserve Bank

of India.

The quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of accounts.

. Terms of repayment for secured borrowings

Nature of Loan

Foreign Currency Loan from BNP Paribas Bank as on 31st March 2025: Nil and
31st March 2024: Rs. 296.51 Millions (USD 3.51 Millions) for Corporate
Structure Projects.

Term loan from SBI Bank Limited as on 31st March 2025: Rs. 805.00 Millions
and 31st March 2024: Rs. 1,150.00 Millions for Corporate Structure Projects.

Term loan from HDFC Bank Limited as on 31st March 2025: Nil and 31st March
2024: Rs. 173.22 Millions for Corporate Structure Projects.

Term loan from HDFC Bank Limited as on 31st March 2025: Nil and 31st March
2024: Rs. 108.62 Millions for Corporate Structure Projects.

Term loan from HDFC Bank Limited as on 31st March 2025: Rs. 1,000.00
Millions and 31st March 2024: Rs. 1,000.00 Millions for Corporate Structure
Projects.

Term loan from Credit Agricole Corporate and Investment Bank as on 31st March
2025: Rs. 1,000 Millions and 3 1st March 2024: Rs. 1,000 Millions

Term loan from Barclays Bank PLC as on 31st March 2025: Nil and 31st March
2024: Rs. 969 Millions

Term loan from IDFC First Bank Limited as on 31st March 2025: Rs. 904.40
Millions and 31st March 2024: Nil for refinancing of loan from Barclays Bank
PLC.

Term loan from Federal Bank as on 3 1st March 2025: Rs. 1,000 Millions and 31st
March 2024: Rs. 1,000 Millions
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Terms of Repayment

Repaid on 28 March 2025. Repayable in 18 Half yearly Installments starting
from September, 2016 along with interest on quarterly basis at 3 months Libor
+ 375 bps till June 2016, thereafter LIBOR + 191 bps; now SOFR + 217 bps
from December 2023

Repayable in 38 Quarterly Installments starting from Dec 2016 along with
interest on monthly basis at SBI 1 year Benchmark rate plus spread of 95 bps

Repaid on 31 December 2024. Repayable in 25 Quarterly Installments starting
from December 2018 along with interest on monthly basis at HDFC 1 year
Benchmark rate plus spread of 40 bps

Repaid on 15 October 2024. Repayable in 24 Quarterly Installments starting
from January 2019 along with interest on monthly basis at HDFC 1 year
Benchmark rate plus spread of 40 bps

Repayable on 5th April 2025. Interest at 7.50% pa payable monthly

Repayable on 10 Oct 2025. Interest at 8.35% pa payable monthly

Repaid on 11 Oct 2024 (Refinanced by loan taken from IDFC). Interest at
8.40% pa payable monthly

Repayable in 30 Quarterly Installments starting from Dec 2024 along with
interest on monthly basis at 8.75% pa payable monthly linked to Repo rate.

Repayable on 15 Feb 2027. Interest at 8.20% pa payable monthly
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16 Provisions - non- current
Provision for decommissioning liability
Provision for employee benefits

Provision for gratuity (refer note 30)
Provision for compensated absences (refer note 30)

Movement of provision for decommissioning liability
Opening balance
Provisions made during the year

Unwinding of discount

Closing balance
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As at March 31, 2025

As at March 31, 2024

85.60 79.26

16.46 14.87

40.86 32.44

142.92 126.57

March 31, 2025 March 31, 2024
79.26 45.86

- 29.73

6.34 3.67

85.60 79.26
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17 Income Tax expenses

(a) The major components of income tax expenses for the year are as under:
i) Recognised in the statement of profit & loss

Current tax
In respect of current year (Previous year - Minimum Alternate Tax)
Tax adjustment pertaining to earlier years

Total current tax expense

Deferred tax
Relating to origination and reversal of temporary difference

Income tax expenses reported in the statement of profit and loss

ii) Recognised in other comprehensive income (OCI)
Deferred tax
-on remeasurement of defined benefit plan
-on net movement on cash flow hedges

Total deferred tax expense recognised in OCI

(b) Reconciliation of tax expense and the accounting profit for the year is as under:

(Loss)/Profit before tax
Tax at the corporate tax rate 34.94% (31 March 2024 - 34.94%)
Tax effect of amounts which are not deductible / (taxable) in calculating taxable income:

Non-deductible expenses

Impact of difference in tax rate between MAT rate and corporate tax rate
CDM revenue tax at special rate

Impact of 80IA deduction

(Recognition) of MAT credit

80IA depreciation reversal

Tax adjustments pertaining to earlier year

Others

Income tax expense reported in statement of profit and loss

Deferred tax (net)
The balance comprises temporary differences attributable to:

Deferred tax liabilities:

Property , plant and equipment

Derivatives

Total deferred tax liabilities (A)
Deferred tax assets:

Deferred O&M

Others

MAT credit entitlement (refer note i below)

Total deferred tax asset (B)

Net deferred tax (liability)

Movement of temporary differences As at March 31, 2025

For the year ended

For the year ended

March 31, 2025 March 31, 2024
57.87 616.53
(1.56) -
56.31 616.53

(420.73) (105.25)
(364.42) 511.28
(3.87) (2.85)
0.32 (0.98)
(3.55) (3.83)
(33.07) 3,528.65
(11.56) 1,233.05
50.93 13.51

- (291.34)

(0.16) -
(432.55) -
(100.00) (570.00)
140.84 123.99
(1.56) -
(10.36) 2.07
(364.42) 511.28
4,850.23 5,205.42
- 357.50
4,850.23 5,562.92
20.78 54.13
55.31 52.58
3,590.44 3,490.44
3,666.53 3,597.15
(1,183.70) (1,965.77)

Particulars As at 1 April 2024 | Recognised in profit or Recognised in other| Transferred from| As at 31 March
loss| comprehensive income| retained earnings 2025

Property, plant and equipment and intangible assets (net) (5,205.42)) 355.19 - - (4,850.23)
Employee benefits expenses - (3.87)) 3.87 - -
Deferred O&M Liabilities 54.13] (33.35)) - - 20.78
Derivatives (357.50) - (0.32), 357.82] -

MAT credit entitlement (refer note i below) 3,490.44 100.00| - - 3,590.44

Others 52.58 2.73 - - 55.31

Total (1,965.77) 420.70 3.55 357.82 (1,183.70)

Movement of temporary differences As at March 31, 2024

Particulars As at 1 April 2023 | Recognised in profit or Recognised in other| Transferred from| As at 31 March
loss| comprehensive income| retained earnings 2024

Property, plant and equipment and intangible assets (net) (4,774.18) (431.24)] - - (5,205.42))
Employee benefits expenses - (2.85)) 2.85 - -
Deferred O&M Liabilities 99.09 (44.96)) - - 54.13]
Derivatives (358.48) - 0.98 - (357.50)

MAT credit entitlement (refer note i below) 2,920.44 570.00) - - 3,490.44

Others 38.28 14.30] - - 52.58

Total (2,074.85) 105.25] 3.83 - (1,965.77)

(i) The Company has not recognized deferred tax assets to the extent of unused tax credits of Rs 479.89 Millions (31 March 2024 Rs 627.82 Millions). The unused tax credits have an expiry of more than 5 years.

(ii) On 12th December, 2019, vide The Taxation Laws (Amendment) Act, 2019 (‘the Act'), the Government of India inserted Section 115BAA in the Income Tax Act, 1961 which provides domestic companies a pop.

reversible option to pay corporate tax at reduced rates effective 1st April. 2019, subject to certain conditions. The Company has evaluated the impact of the Ordinance and basis that the Company has decided not to avail the

choice of the reduced tax rate in the foreseeable future.
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18 Other non-current liabilities

As at March 31, 2025

As at March 31, 2024

Deferred O&M liability - 59.48
- 59.48
19 Borrowings (Current)
Current maturities of long term borrowings 2,931.68 1,888.70
Interest accrued but not due on borrowings 1.59 2.07
2,933.27 1,890.77
20 a Trade payables
Total Outstanding dues of micro enterprises and small enterprises (Refer note 43) 0.01 10.25
Total Outstanding dues to creditors other than micro enterprises and small enterprises 251.32 656.48
251.33 666.73
Trade payables ageing schedule As at March 31, 2025
Particulars Not yet due| Less than 1 yea 1-2 year: 2 - 3 years| More than 3 year: Total|
(i) MSME 0.01 | g - | 0.01
(ii) Others 246.72 4.60 g - | 251.32
iii) Disputed dues - MSME - - - -| - i
(iv) Disputed dues - Others -| -| -| -| -| -|
Total 246.73 4.60 g - | 251.33
Trade payables ageing schedule As at March 31, 2024
Particulars Not yet due| Less than 1 year| 1-2 years| 2 - 3 years| More than 3 years| Total|
(i) MSME 10.25] | -| -| | 10.25
(ii) Others 655.04 141 0.03 - | 656.48
(iii) Disputed dues - MSME -| | -| - | -|
(iv) Disputed dues - Others -| | -| -| | -|
Total 665.29) 1.41 0.03 -] | 666.73
20 b Other current financial liabilities
Payable for purchase of property, plant and equipment 83.65 46.25
Employee benefits payable 140.65 -
Other Payables- related party (refer note 36) 0.25 -
224.55 46.25
21 Provision - current
Provision for employee benefits
Provision for gratuity (refer note 30) 10.67 8.19
Provision for compensated absences (refer note 30) 10.22 7.47
20.89 15.66
22 Other current liabilities
Statutory dues (including TDS, PF,etc) 32.55 22.15
Deferred O&M liability 59.48 95.42
92.03 117.57
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23 Revenue from Operations

Revenue from Sale of Electricity
Less : Rebates

Other operating revenue:

Generation based incentive
Income from sale of Certified Emission Reductions (CERS)

For the year ended For the year ended
March 31, 2025 March 31, 2024
5,822.92 6,649.52

(7.53) (8.47)

5,815.39 6,641.05

33.66 367.66

42.22 25.68

5,891.27 7,034.39

Note: Generation based incentive is classified as other operating revenue based on incentive scheme announced by Indian Renewable Energy

Development Agency (IREDA). Incentive is recognised in books based on generation of electricity from Wind Power Projects.

Disclosure under Ind AS 115 - Revenue from contracts with customers:

The operations of the Company are limited to one segment i.e. Power Generation.

Disaggregation of revenue from contracts with customers:

The management determines that the segment information reported under Note 38 Segment reporting is sufficient to meet the disclosure objective with
respect to disaggregation of revenue under Ind AS 115 Revenue from contract with Customers. Hence, no separate disclosures of disaggregated

revenues are reported.

Unbilled revenue:
Unbilled revenues (Refer note 11a)

Changes in unbilled revenue are as follows:
Balance at the beginning of the year
Invoices raised during the year
Revenue recognized during the year
Balance at the end of the year

Reconciliation of revenue from Sale of Electricity
Revenue from contract with customer as per the contract price
Adjustments:
Less: Rebates
Revenue from contract with customers

The following table provides information about receivables and contract liabilities from
contracts with customers.

Receivables, which are included in ‘trade receivables’ (Refer note 11a)
Contract liabilities
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371.91

405.67
(5,849.15)
5,815.39
371.91

5,822.92

7.53
5,815.39

611.19

405.67

411.28
(6,646.66)
6,641.05
405.67

6,649.52

8.47
6,641.05

935.60
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24 Other income

Interest income

(i) on financial assets held at amortised cost
Interest on fixed deposits
Delayed payment charges
Interest on loan to subsidiary

(i) Others
Interest on refund from income tax

Liabilities written back to the extent no longer required
Insurance Income

Sale of scrap

Miscellaneous income

Total other income
25 Employee benefits expenses
Salaries, wages and bonus
Contribution to provident and other funds (Refer Note 30)

Gratuity expense (Refer Note 30)
Staff welfare expenses

26 Finance costs

Interest expenses on financial liabilities measured at amortised cost

- on non-current borrowings

- on lease liabilities

- on borrowings from holding company
Other borrowing costs
Decommissioning cost

27 Depreciation and amortization expenses
Depreciation of property, plant and equipment ( refer note 4 )

Depreciation of right of use asset ( refer note 5 )
Amortization of intangible assets ( refer note 6 )
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For the year ended For the year ended
March 31, 2025 March 31, 2024
150.59 216.14
152.99 718.51
7.84 7.97
6.97 -
262.48 -
56.52 -
8.50 -
38.90 6.83
684.79 949.45
556.69 552.65
34.94 22.52
10.10 8.57
29.54 8.71
631.27 592.45
456.50 532.40
2.05 2.10
0.01 28.58
14.89 2.27
6.34 3.67
479.79 569.02
2,011.75 2,027.20
10.15 10.15
1.29 0.26
2,023.19 2,037.61
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28 Other expenses

Operation fees and maintenance expenses
Insurance

Travelling and conveyance

Legal and professional fees

Payment to auditors (Refer Note 39)

Rates and Taxes

DSM charges

Expenditure towards Corporate Social Responsibilities (CSR) activities (Refer Note 44)
Write off of Property, Plant and Equipment
Write off of incentive receivable

Bank Charges

Donations

Repairs and Maintenance - Plant

Premium /other cost on derivatives

IT operating costs

Electricity expenses

Management fee* (Refer Note 36)
Miscellaneous expenses

For the year ended For the year ended
March 31, 2025 March 31, 2024
1,012.84 757.01
76.33 96.45
59.11 39.35
75.89 77.14
2.68 2.71
11.42 3.56
26.00 25.81
48.14 51.88
80.72 -
48.64 -
0.05 0.32
1.16 -
64.94 -

- 19.60

13.25 7.22
0.12 0.02
92.04 84.37
66.39 90.67
1,679.72 1,256.11

*Management fees is charged by Apraava Energy Private Limited from its subsidaries for use of common corporate functions, i.e. common salary, utilization
of office space etc. The management fees is charged on the basis of estimates of services and common amenities used for by each subsidiary company.
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29 Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average

number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity shares
outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential

equity shares into equity shares.

Ordinary equity shares that will be issued upon the conversion of a compulsory convertible preference shares are included in the calculation of

basic earnings per share from the date the contract is entered into.

For the year ended

March 31, 2025
Profit attributable to equity holders of the company: (Basic and Diluted) 331.35
Weighted average number of equity shares used as the denominator in calculating basic 75,49,45,016
earnings per share (numbers)
Compulsory convertible preference shares (numbers) 15,64,55,750
Weighted average number of equity shares and potential equity shares used as the 91,14,00,766
denominator in calculating basic and diluted earnings per share (numbers)
(a) Basic earning per share 0.36
(b) Diluted earnings per share 0.36

81

For the year ended
March 31, 2024

3,017.37

75,49,45,016

15,64,55,750

91,14,00,766

331
3.31
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30 Employee Benefit Obligation
The Company contributes to the following post employment benefit plan:

Defined contribution plans

The company also has certain defined contribution plans. Contributions are made to provident fund in India for employees at the rate of 12% of basic salary as per
regulations. The contributions are made to registered provident fund administered by the government. The obligation of the company is limited to the amount contributed
and it has no further contractual nor any constructive obligation. The expense recognised during the year towards defined contribution plan is % 34.94 Million (31 March
2024 — % 22.52 Million).[]

Defined Benefit Plan: Gratuity

The company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are
eligible for gratuity. The amount of gratuity payable on retirement/termination is the employee's last drawn basic salary per month computed proportionately for 15 days
salary multiplied for the number of years of service. The Company operates a gratuity plan through the "CLP Wind Farms (India) Private Limited Employees Gratuity
Fund". Gratuity plan is a funded plan and the Company through Gratuity Trust makes contributions to Life Insurance Corporation of India funds. The company does not
fully fund the liability and maintains a target level of funding to be maintained over a period of time based on estimations of expected gratuity payments. The most recent
actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity were carried out as at 31 March 2025. The present value of the
defined benefit obligations and the related current service cost and past service cost, were measured using the Projected Unit Credit Method.

Gratuity

The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as follows:

Movement in net defined benefit obligation As at March 31, 2025

Particulars Present value of Fair value of plan Net amount|
obligation assets

01 April 2023 63.85 (37.41) 26.44
Transfer in/ (out) obligation - - -
Current service cost 6.89 - 6.89
Interest expense/(income) 4.01 (2.33) 1.68
Total amount recognised in profit or loss 10.90 (2.33) 8.57
Remeasurements
Return on plan assets, excluding amounts included in interest expense/(income) - (0.26) (0.26)
(Gain)/loss from change in demographic assumptions (0.18) - (0.18)
(Gain)/loss from change in financial assumptions 6.25 - 6.25
Experience (gains)/losses 2.33 - 2.33
Total amount recognised in other comprehensive income 8.40 (0.26) 8.14
Employer contributions - (20.07) (20.07)
Benefit payments (27.14) 27.12 (0.02)
31 March 2024 56.01 (32.95) 23.06
01 April 2024 56.01 (32.95) 23.06
Transfer in/ (out) obligation - - -
Current service cost 8.74 - 8.74
Interest expense/(income) 3.72 (2.35) 1.37
Total amount recognised in profit or loss 12.46 (2.35) 10.11
Remeasurements
Return on plan assets, excluding amounts included in interest expense/(income) - (0.82) (0.82)
(Gain)/loss from change in demographic assumptions (1.27) - (1.27)
(Gain)/loss from change in financial assumptions 8.72 - 8.72
Experience (gains)/losses 4.45 - 4.45
Total amount recognised in other comprehensive income 11.90 (0.82) 11.08
Employer contributions - (14.96) (14.96)
Benefit payments (6.58) 4.42 (2.16)
31 March 2025 73.79 (46.66) 27.13
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30 Employee Benefit Obligation ( Continued )

The net liability disclosed above relates to funded gratuity plan is as follows:

As at March 31, 2025 As at March 31, 2024

Present value of funded obligations
Fair value of plan assets

Deficit of funded gratuity plan
Current - Gratuity (Liability)

Non - current - Gratuity (Liability)
Total

73.79 56.01
(46.66) (32.95)
2713 23.06
10.67 8.19)
16.46 14.87
27.13 23.06

The significant actuarial assumptions were as follows:

As at March 31,2025  As at March 31, 2024

Discount rate

Return on Plan Assets
Salary growth rate
Remaining working life
Attrition rate

Mortality Table

6.60% 7.20%

6.60% 7.20%

10.00% 8.00%

4.94 Years 6.13 Years
15.00% at all ages 11.10% at all ages

standard table — Indian  standard table — Indian
Assured Lives Mortality Assured Lives Mortality
(2012-14) Table (2012-14) Table

Sensitivity of the defined benefit obligation As at March 31, 2025

Particulars

Change in assumption Increase in assumption

Decrease in

(percentage) assumption
Gratuity
Discount Rate 0.50 % 71.92 75.74
Salary growth rate 0.50 % 75.67 71.97
Attrition Rate CY 10.00 % 72.62 75.09

Sensitivity of the defined benefit obligation As at March 31, 2024

Particulars

Change in assumption Increase in assumption

Decrease in

(percentage) assumption
Gratuity
Discount Rate 0.50 % 54.41 57.72
Salary growth rate 0.50 % 57.69 54.42
Attrition Rate CY 10.00 % 55.71 56.35

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in
some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method
(present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied while calculating the

defined benefit liability recognised in the balance sheet.

The method and types of assumption used in preparing the sensitivity analysis did not changed compared to prior year.

The major categories of plans assets are as follows: As at March 31, 2025

Particulars Unquoted Total in %)
Investment funds with LIC of India 46.66 46.66 100
Total 46.66 46.66 100.00

The major categories of plans assets are as follows: As at March 31, 2024

Particulars Unquoted Total in %ol
Investment funds with LIC of India 32.95 32.95 100
Total 32.95 32.95 100.00
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30 Employee Benefit Obligation ( Continued )

Note: Gratuity trust pays contribution to LIC which in turn invests the amount in various instruments. As it is done by LIC in totality basis along with contributions from other participants, hence the company wise
investment in planned assets-category/class wise is not available.

Risk exposure

Through its defined benefit plans, the company is exposed to a number of risks, the most significant of which are detailed below:

(i) Actuarial Risk: It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons:

Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will result into an increase in Obligation at a rate that is higher than expected.

Variability in mortality rates: If actual mortality rates are higher than assumed mortality rate, the Gratuity benefits will be paid earlier then expected. Since there is no condition of vesting on the death benefit, the
acceleration of cashflow will lead to an actuarial loss or gain depending on the relative values of the assumed salary growth and discount rate.

Variability in withdrawal rates: If actual withdrawal rates are higher than assumed withdrawal rate, the Gratuity benefits will be paid earlier then expected. The impact of this will depend on whether the benefits are
vested as at the resignation date.

Investment Risk: For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value of instruments backing the liability. In such cases, the present value of

the assets is independent of the future discount rate. This can result in wide fluctuations in the net liability or the funded status if there are significant changes in the discount rate during the inter-valuation period.

(ii) Liquidity Risk: Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level of benefits. If some of such employees resign/retire from the company there can be strain on
the cashflows.

(iii) Market Risk: Market risk is a collective term for risks that are related to the changes and fluctuations of the financial markets. One actuarial assumption that has a material effect is the discount rate. The discount rate
reflects the time value of money. An increase in discount rate leads to decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the yields on the government bonds and hence
the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

(iv) Legislative Risk: Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change in the legislation/regulation. The government may amend the Payment of Gratuity Act thus
requiring the companies to pay higher benefits to the employees. This will directly affect the present value of the Defined Benefit Obligation and the same will have to be recognized immediately in the year when any such
amendment is effective.

The Company expects to make a contribution of ¥ 10.67 millions (2024: ¥ 8.20 millions) to the defined benefits plan during the next financial year.[]

The average duration of the defined benefit obligation is 21.72 years (2024 — 21.22 years). The expected maturity analysis of gratuity is as follows:

The expected maturity analysis of gratuity is as follows: As at March 31, 2025

Particulars Less than a year Between 1-2 years Between 2 - 5 years Over 5 years Total
As at year end
Defined benefit obligation (Gratuity) 11.42 8.17 30.53 29.51 79.63
Total 11.42 8.17 30.53 29.51 79.63

The expected maturity analysis of gratuity is as follows: As at March 31, 2024

Particulars Less than a year Between 1-2 years Between 2 - 5 years Over 5 years Total
As at year end
Defined benefit obligation (Gratuity) 8.81 528 21.34 23.89 59.32
Total 8.81 5.28 21.34 23.89 59.32

Asset-Liability matching study

The Gratuity benefits liabilities of the Company are funded. However, there are no minimum funding requirements for a Gratuity Benefits plan in India. The trustees of the plan have outsourced the investment
management of the fund to an insurance company. The insurance company in turn manages these funds as per the mandate provided to them by the trustees and the asset allocation which is within the permissible limits
prescribed in the insurance regulations. Due to the restrictions in the type of investments that can be held by the fund, it may not be possible to explicitly follow an asset-liability matching strategy to manage risk activelyin
a conventional fund.

Other long-term employee benefit obligations - Compensated absence
The leave obligation covers the Company's liability for sick and earned leave. The amount of the provision of INR 51.08 million (31 March 2024: INR 39.91 million) is presented as current (leave obligations expected to

be settled within the next 12 months) and non-current. Based on the actuarial valuation obtained in this respect, the following table sets out the amounts recognised in the Company’s financial statements as at balance
sheet date:

(a) Compensated absence (Unfunded) As at March 31,2025  As at March 31, 2024
Current 10.22 7.47
Non-current 40.86 32.44
Total 51.08 39.91
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31 Financial risk management
Financial risk management

The Company has exposure to the following risks arising from financial instruments:

- Credit risk ;

- Liquidity risk ; and

- Market risk

Risk management framework

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The board
of directors has established the Risk Management Committee, which is responsible for developing and monitoring the Company’s risk management policies.
The committee reports regularly to the board of directors on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls
and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control
environment in which all employees understand their roles and obligations.

(i) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and
arises principally from the Company's receivables from customers and investments securities.

The carrying amounts of financial assets represent the maximum credit risk exposure.

Trade receivables and unbilled revenue

The Company has significant concentration of credit risk with respect to the sale of electricity as the Company sells its electricity output to state electricity
boards in India through Power Purchase Agreements (PPA's) for 13 to 25 years. Management closely monitors the credit quality and collectability of

receivables from its off takers.

The Company’s exposure to credit risk for trade receivables and other receivables is as follows.

Credit Risk for trade and other receivables As at March 31,2025  As at March 31, 2024

Trade Receivables

Electricity Procurers 597.88 930.57
Other than electricity procurers 1331 5.03
Unbilled receivables 37191 405.67
Loan 3,112.28 3,112.28
4,095.38 4,453.55

Receivables Ageing As at March 31, 2025  As at March 31, 2024
Neither past due nor impaired 611.19 740.39
Past Due 1-30 days - 150.01
Past Due 31-90 days - 40.96
Past Due 91-120 days - -
More than 120 days - 4.25
611.19 935.60

At 31 March 2025, the carrying amount (including unbilled revenue) of the Company's most significant customer (a state electricity board) is INR 64.64
Million (31 March 2024: INR 269.11).
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31 Financial risk management (Continued)

The Company is having receivables from State Electricity Board which is part of the Government undertaking. The agreement with the State
Electricity Board has a provision for delayed payment charges if the payment is delayed beyond the credit period. The Company is also having
receivable from Clean Development Mechanism (CDM) customers as per sale agreement of CDM.

Cash and cash equivalents

Credit risk on cash and cash equivalents is limited as the Company generally invests in deposits with banks with high credit ratings assigned by
domestic credit rating agencies.

Derivatives and other financial assets

Credit risk on derivatives and other financial assets is limited as the Company generally obtains derivative contracts from banks and financial
institutions with high credit ratings assigned by domestic credit rating agencies.
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31Fi ial risk (Continued)
ii. Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and making available an adequate amount of committed credit facilities with staggered maturities to reduce refinancing risk in any year and
to fund working capital, debt servicing, dividend payments, new investments and close out market positions if required. The company maintains significant flexibility to respond to opportunities and events by
ensuring that committed credit lines are available to meet future funding requirements. Management also monitor rolling forecasts of the company's undrawn borrowing facilities and cash and cash equivalents on
the expected cash flows. This is generally carried out at Company level in accordance with practice and limits set by the company. In addition, the Company's liquidity management policy involves close
monitoring of liquidity position by monitoring cash collection and level of liquid assets necessary to meet cash outflow obligation, monitoring balance sheet liquidity ratios against external regulatory

requirements and maintaining debt financing plans.

Financing arrangements

Borrowing Facilities
Floating rate
- Expiring within one year (bank overdraft and other facilities)

1,495.18

As at March 31,2025  As at March 31, 2024

6,495.20

The Company had access to undrawn working capital facilities of ¥ 1,495.18 millions (31 March 2024 X 6,495.20 millions ) to meet their future liquidity requirements.

Maturity profile of financial liabilities

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted payments.

Contractual maturities of financial liabilities As at March 31, 2025

Particulars Not later than 1 year| Between 1 and 2 years| Between 2 and 5 years| Later than 5 years Total|
Non-derivative
Rupee currency term loans from banks and financial institutions 2,933.28| 1,124.26 385.19 257.90] 4,700.63
Foreign currency term loans from banks and financial institutions g E g g -
Lease Liabilities 1.98] 1.89) 5.07 18.07| 27.01
Loan from related party g E g g -
Debentures g E g g -
Trade payables 251.33 - - - 251.33
Working capital loans from banks g L g g -
Payables for purchase of property plant and equipment 83.65] g g g 83.65
Total non-derivative financial liabilities 3,270.24 1,126.15 390.26 275.97| 5,062.62
Derivative
Forward exchange contracts used for hedging g g g g -
Interest rate swap contracts used for hedging g g g g -
Interest rate swap contracts used for hedging
- Net Cash flow g E g g -
Total derivative financial liabilities - - - - -
Total non-derivative and derivative financial liabilities 3,270.24] 1,126.15| 390.26 275.97| 5,062.62

Contractual maturities of financial liabilities As at March 31, 2024

Particulars Not later than 1 year| Between 1 and 2 years| Between 2 and 5 years| Later than 5 years| Total
Non-derivative
Rupee currency term loans from banks and financial institutions 1,594.25 2,802.08] 994.35} - 5,390.68
Foreign currency term loans from banks and financial institutions 296.51 - - - 296.51
Lease Liabilities 2.05) 1.98] 5.38 17.24) 26.65
Loan from related party g 0.10f g g 0.10}
Debentures g E g g -
Trade payables 666.73 E g g 666.73]
Working capital loans from banks g E g g -
Payables for purchase of property plant and equipment 46.25 E g g 46.25]
Total non-derivative financial liabilities 2,605.79 2,804.16 999.73 17.24 6,426.92
Derivative
Forward exchange contracts used for hedging g g g g -
Interest rate swap contracts used for hedging g g g g -
Interest rate swap contracts used for hedging
- Net Cash flow g E g g -
Total derivative financial liabilities E E E E -
Total non-derivative and derivative financial liabilities 2,605.79 2,804.16 999.73 17.24] 6,426.92
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32 Financial risk management (Continued)

b. Interest rate risk

The Company’s interest rate risk arises from debt borrowings. Borrowings issued at variable rates expose the Company to cash flow interest rate risk,
while borrowings issued at fixed rates expose the Company to fair value interest rate risk. The risks are managed by monitoring an appropriate mix
between fixed and floating rate borrowings, and by the use of interest rate swaps.

Exposure to interest rate risk

The Companies interest rate risk arises primarily from borrowings. The interest rate profile of the Company's interest bearing financial instruments is as
follows:

(a) Interest rate risk exposure As at March 31, 2025 As at March 31, 2024

Fixed-rate borrowings

Impact of interest rate swap - 296.51
- 296.51

Variable-rate borrowings

Long term borrowings 4,700.63 5,687.19

Short term borrowings - -

4,700.63 5,687.19
Impact of interest rate swap - (296.51)
Total borrowings 4,700.63 5,390.68

Fair value sensitivity analysis for fixed-rate instruments
The Company does not account for any fixed-rate financial assets or financial liabilities at fair value through profit or loss, and the Company does not
designate derivatives (interest rate swaps) as hedging instruments under a fair value hedge accounting model. Therefore, a change in interest rates at the

reporting date would not affect profit or loss.

Cash flow sensitivity analysis for variable-rate instruments (other than variable rate instruments hedged using floating to fixed interest rate
swaps)

A reasonably possible change of 20 basis points (bps) in interest rates at the reporting date would have increased/ (decreased) equity and profit or loss by
the amounts shown below. This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant.

Cash flow sensitivity analysis for variable-rate instruments As at March 31, 2025

Particulars Impact on other Impact on other
components of equity components of equity

- 20 bps increase - 20 bps decrease

Interest Rate* (6.57) 6.57

Total (6.57) 6.57

Cash flow sensitivity analysis for variable-rate instruments As at March 31, 2024

Particulars Impact on other Impact on other
components of equity components of equity

- 20 bps increase - 20 bps decrease

Interest Rate* (6.75) 6.75

Total (6.75) 6.75
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32 Financial risk management (Continued)

iii. Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates and interest rates — will affect the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return. The Company uses
derivatives to manage market risks. All such transactions are carried out within the guidelines set by the Company. The Company seeks to apply hedge accounting to manage volatility in

profit or loss.

Foreign currency risk

The Company is exposed to currency risk on account of its borrowings and other payables in foreign currency. The functional currency of the Company is Indian Rupee. The Company uses

forward exchange contracts and foreign currency options to hedge its currency risk.

The Company uses a combination of option contracts and foreign exchange forward contracts to hedge its exposure in foreign currency risk. The Company designates the spot element of

forward contracts and the intrinsic value of option contracts as the hedging instrument.

Exposure to currency risk

The currency profile of financial assets and financial liabilities as at March 31, 2025 and March 31, 2024 are as below:

(a) Foreign currency risk exposure

Particulars As at March 31, 2025 | As at March 31, 2024
USD USD
The Company's exposure to foreign currency risk at the end of the reporting period
expressed in INR, are as follows
Financial liabilities
Long term borrowings - 296.51
Net exposure of foreign currency risk (assets) - 296.51
Financial Assets
Derivatives assets - (296.51)
The following significant exchange rates have been applied during the year.
The following significant exchange rates have been applied during the year. As at March 31,2025  As at March 31, 2024
Year-end spot rate
USD 1 85.95 83.80
Sensitivity analysis
All foreign currency exposures of the company has been hedged through derivative instruments , hence there is no impact on the profits.
Sensitivity analysis - Impact on PAT Strengthening/Weakening As at March 31, 2025
Particulars Impact on profit after Impact on profit after Impact on other  Impact on other
tax - Strengthening tax - Weakening components of equity components of]|
Strengthening equity -
Weakening|
Effect in INR
5% movement
USD - - - E
Sensitivity analysis - Impact on PAT Strengthening/Weakening As at March 31, 2024
Particulars Impact on profit after Impact on profit after Impact on other  Impact on other
tax - Strengthening tax - Weakening components of equity components of]|
Strengthening equity -
Weakening|
Effect in INR
5% movement
USD - - - .
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33 Financial instruments — Fair values and risk management

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy.

a. Financial Instruments by category

Particulars As at March 31, 2025 As at March 31, 2024
FVTPL Fair value - hedging| Amortised Cost| FVTPL)| Fair value-|  Amortised Cost|
instrument] hedging|
instrument|
Financial assets
Non current investments ( Refer Note 7a ) | -] 9,717.27 E - 6,577.47
Loans ( Refer Note 7b & 11.d) - - 3,112.28 - - 3,112.28
Other Non-current financial assets ( Refer Note 7 ¢ ) - -| 30.55] - - 37.06)
Trade receivables ( Refer Note 11a) - - 983.10] - - 1,341.27]
Cash and cash equivalents ( Refer Note 11b) | -] 2,005.78, E - 3,782.48
Bank balances other than above ( Refer Note 11 ¢) - - 765.70] - - 550.07]
Derivatives ( Current) ( Refer Note 11 ¢ ) - -| - - 43.03 -
Other Current financial asset ( Refer Note 11 ¢ ) - - 90.41 - | 292.99]
Total Financial Assets - - 16,705.09 - 43.03 15,693.62
Financial liabilities
Non-current borrowings ( Refer Note 15 ) - - 1,767.36] - | 3,796.52,
Lease Liabilities (Non Current) ( Refer Note 5 ) - -| 25.03] - - 24.60)
Lease Liabilities (Current) ( Refer Note 5 ) i | 1.98 N i 2,05
Short term borrowings ( Refer Note 19 ) | -] 2,933.27 E - 1,890.77
Trade payables ( Refer Note 20 a ) - - 251.33 - - 666.73
Other Current financial liabilities ( Refer Note 20 b ) - -| 224.55 - - 46.25
Total Financial liabilities | -] 5,203.52) - -] 6,426.92)
b. Fair Value hierarchy
Financial assets and liabilities measured at fair value
Particulars As at March 31, 2025 As at March 31, 2024
Level 1 Level 2 Level 3] Carrying Amount Level 1 Level 2| Level 3] Carrying Amount|
Financial assets
Financial assets at FVTOCI
Derivatives designated as hedges
Cross currency Interest rate swaps | - | - B 43.03 - 43.03)
Foreign currency options i | R | i i R R
Foreign exchange forward contracts | -] | -] | | | |
Interest rate swaps R g E R E E
Total financial assets E - - - E 43.03| - 43.03|
Financial liabilities
Financial liabilities at FVTOCI
Derivatives designated as hedges
Cross currency Interest rate swaps g | R R g | R R
Foreign exchange forward contracts i | R | i | R R
Interest rate swaps g | R E g | R R
Total financial Liabilities -] -] - e -] -] - -
Assets and liabilities which are measured at amortised cost for which fair values are disclosed
Particulars As at March 31, 2025 As at March 31, 2024
Level 1 Level 2 Level 3| Carrying Amount Level 1 Level 2 Level 3 Carrying Amount|
Financial assets
Non current investments | -] 9,717.27 9,717.27 6,577.47 6,577.47
Security Deposits - - 26.17] 26.17 - - 19.52] 19.52]
Loan | -] 3,112.28, 3,112.28 - -| 3,112.28, 3,112.28,
Trade receivables -] -| 983.10 983.10 - - 1,341.27 1,341.27
Cash and cash equivalents - - 2,005.78, 2,005.78| - - 3,782.48 3,782.48
Bank balances other than above - -| 765.70| 765.70 - - 550.07] 550.07
Other financial assets - - 94.79) 94.79 - - 310.53 310.53]
Total financial assets | - 16,705.09] 16,705.09) | - 15,693.62| 15,693.62]
Financial liabilities at amortised cost
Non current Borrowings | -] 1,767.36| 1,767.36) | -| 3,796.52| 3,796.52|
Short Term Borrowings - - 2,933.27] 2,933.27| - - 1,890.77] 1,890.77]
Lease liabilities - -| 27.01 27.01 - - 26.65] 26.65]
Other financial Liabilities - - 224.55 224.55 - - 46.25 46.25
Trade Payable - -| 251.33 251.33 - - 666.73 666.73|
Total financial liabilities | -] 5,203.52) 5,203.52) -] -] 6,426.92) 6,426.92)
b. Fair Value hierarchy (Continued)
Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. The company has no such financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active market (for example, derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all inputs

required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Valuation techniques and significant unobservable inputs

The following table shows the valuation technique used in measuring Level 2 and Level 3 fair values for financial instruments measured at fair value in the statement of financial position, as well as significant unobservable inputs used.
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Particulars Valuation technique| Significant unobservable inputs Inter-relationship between
significant unobservable inputs
and fair value measurement
Debentures "Discounted Cash flow: Not applicable Not applicable
The fair value is estimated considering net present value
calculated using discount rates derived form quoted
securities with similar maturity and credit rating that are
traded in active market, adjusted by an illiquidity factor."
Derivative instruments "Forward pricing: Not applicable Not applicable
The fair value is determined using quoted forward
exchange rates at the reporting date and present value
calculations based on high credit quality yield curves in
the respective currencies."
Other financial assets & liabilities "Discounted Cash flow: Not applicable Not applicable

The valuation model considers the present value of
expected payment, discounted using a risk- adjusted
discount rate."
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34 Hedge Accounting Disclosure

The Company's risk management policy is to hedge its foreign currency exposure in accordance with the exposure limits advised from time to time. The Company uses forward exchange contracts, options and cross currency interest rate
swaps to hedge its currency risk and interest rate swaps to hedge its interest rate risk. Such contracts are generally designated as cash flow hedges.

The hedging instruments are denominated in the same currency as the highly probable future transaction value, therefore the hedge ratio is 1:1. The Company's policy is for the critical terms of the hedging instrument to align with the hedged

item.

The Company determines the existence of an economic relationship between the hedging instrument and hedged item based on the currency, amount and timing of their respective cash flows. The Company assesses whether the derivative
designated in each hedging relationship is expected to be and has been effective in offsetting changes in the cash flows of the hedged item using the hypothetical derivative method.

In these hedge relationships, changes in timing of the hedged transactions is the main source of hedge ineffectiveness.

a. Discl ¢ of effects of hedge accounting on financial position As at March 31, 2025
Particulars Nominal Value -Assets|  Carrying amount of|  Carrying amount ofj Maturity date| Hedge ratio Average strike| Changes in fair| Change in the value of]
hedging instrument -| hedging instrument - price/ rate value of the|hedged item used as the basis|
Assets| Liabilities| hedging]| for recognising hedge|
instrument, effectiveness
Cash Flow Hedges
Foreign exchange and interest rate risks
CCIRS (USD) E - - Apr'24 - Mar'25 1:1 71.29 0.93 (0.93)
Forwards - - - - - - - -
Options - - - - - - - -
Interest Rate Risk
Interest rate swaps - - - - - - (67.20), 67.20
Coupon only swaps - - - - - - (19.11), 19.11
- | - - | - (85.38) 85.38
a. Disclosure of effects of hedge accounting on financial position As at March 31, 2024
Particulars Nominal Value -Assets Carrying amount off  Carrying amount of| Maturity date| Hedge ratio| Average strike|] Changes in fair| Change in the value of]

hedging instrument -|

hedging instrument -

price/ rate

value of the

Assets| Liabilities| hedging]| for recognising hedge|
instrument effectiveness
Cash Flow Hedges
Foreign exchange and interest rate risks
CCIRS (USD) 250.48 43.03 - Apr'24 - Mar'25 1:1 71.29 (0.21) 021
Forwards - - - - - - (153.29) 153.29
Options - - - - - - - -
Interest Rate Risk
Interest rate swaps - - - - - - (8.15) 8.15
Coupon only swaps - - - - - - - -
250.48| 43.03] - (161.65) 161.65

hedged item used as the basis|
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34 Hedge A ing Di ¢ ( Continued )

b. Disclosure of effects of hedge accounting on financial performance As at March 31, 2025

Particulars Change in the value of| Hedge ineffectiveness| Line item in the|]  Cost of hedging Amount| Line item affected|
the hedging instrument| recognised in profit or| statement of profit or|r ised in OCI| reclassified from in of]
recognised in OCI loss| loss that includes the| cash flow profit or loss
hedge ineffectiveness reserve to profit because of the|
or loss| reclassification|
Cash Flow Hedge
(i) CCIRS (43.03) - - g 43.96) g
(ii) Foreign Exchange risk - - - - - -
(iii) Interest rate Risk - - - - - -
b. Disclosure of effects of hedge accounting on financial performance As at March 31, 2024
Particulars Change in the value of| Hedge ineffectiveness| Line item in the| Cost of hedging Amount| Line item affected|
the hedging instrument| recognised in profit or| statement of profit or|r ised in OCI| reclassified from in of]
recognised in OCI loss| loss that includes the cash flow hedging| profit or loss
hedge ineffectiveness reserve to profit because of the|
or loss| reclassification
Cash Flow Hedge
(i) CCIRS (22.39) - - g 22.18 g
(ii) Foreign Exchange risk (153.29) - - - 153.29] -
(iii) Interest rate Risk (16.99)! - - - 8.83 -
¢. The following table provides a reconciliation by risk category of components of equity and analysis of OCI items, net of tax, resulting from cash flow hedge accounting
Movements in cash flow hedging reserve As at March 31, 2025
Particulars Foreign Currency Risk| Interest Rate Risk - Interest Rate Risk -| Foreign Currency| Total|
- Forwards Interest rate swap Coupon only swaps| & Interest rate|
risk - CCIRS]
As at opening - 43.72 12.44 (0.60) 55.56)
Add :Changes in spot element of foreign exchange contracts - - - - -
Add: Changes in fair value of interest rate swaps - - - (43.03)] (43.03)
Less : Amounts reclassified to profit or loss - - - 43.96 43.96]
Less : Transfer to retained earnings (1,738.70), (67.20)] (19.11) - (1,825.01)]
Less : Amount reclassified to retained earnings 1,738.70 - - - 1,738.70]
Less: Deferred tax relating to the above - - - (0.33) (0.33)]
Less: Deferred tax reclassified to deferred tax - 23.48 6.67 g 30.15
As at closing - -| | -] |
Movements in cash flow hedging reserve As at March 31, 2024
Particulars Foreign Currency Risk| Interest Rate Risk - Interest Rate Risk -| Foreign Currency| Total|
- Forwards| Interest rate swap| Coupon only swaps| & Interest rate|
risk - CCIRS|
As at opening -] 49.02 12.44] (0.46) 61.00)
Add :Changes in spot element of foreign exchange contracts (153.29) - - - (153.29)
Add: Changes in fair value of interest rate swaps - (16.99)| - (22.39)] (39.37)
Less : Amounts reclassified to profit or loss 153.29] 8.83 - 22.18, 184.30]
Less: Deferred tax relating to the above - 2.85 - 0.07 2.92
As at closing | 43.71 12.44 (0.60)) 55.56
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34 Hedge Accounting Disclosure ( Continued )

c. The following table provides a reconciliation by risk category of components of equity and analysis of OCI items, net of tax,

resulting from cash flow hedge accounting

Movements in cost of Hedging reserve As at March 31, 2025

Particulars Foreign Currency Risk| Foreign Currency Risk Total
- Forwards - Options,
As at opening 590.53 19.52 610.05
Transfer to retained earnings (907.73)| (30.01) (937.74)
Cost of hedging - changes in fair value - - -
Cost of hedging - change in fair value reclassified to profit or loss - - -
Deferred tax relating to the above 317.20 10.49] 327.69
As at closing - - -
Movements in cost of Hedging reserve As at March 31, 2024
Particulars Foreign Currency Risk| Foreign Currency Risk]| Total
- Forwards - Options
As at opening 585.98 20.45 606.44
Cost of hedging - changes in fair value (12.61)| (1.43) (14.04)
Cost of hedging - change in fair value reclassified to profit or loss 19.60, - 19.60
Deferred tax relating to the above (2.44) 0.50 (1.94)
As at closing 590.53 19.52 610.06
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35 Capital Management

The primary objective of the company's capital management is to safeguard the company's ability to continue as a going concern, maintain a
strong credit rating and a healthy capital ratio to support the business and to enhance shareholder value.

The company manages its capital structure and makes adjustments to it in light of changes in economic conditions and business strategies to
maintain or adjust the capital structure, issue new shares or raise and repay debts. The company's capital management objectives, policies or
processes were unchanged during 2024 and 2025.

The company monitors capital on the basis of net debt to equity ratio.

Capital Management As at March 31, 2025  As at March 31, 2024
Total Debt 4,700.63 5,687.29
Net Debt 1,929.15 1,354.74
Adjusted Net debt 4,637.28 4,929.49
Total capital(based on total debt) 36,393.37 38,192.25
Total capital(based on net debt) 33,621.89 33,859.70
Total capital(based on adjusted net debt) 31,692.74 31,839.34
Total debt to total capital(based on total debt) ratio (%) 12.92% 14.89%
Net debt to total capital(based on net debt) ratio (%) 5.74% 4.00%
Adjusted Net debt to total capital(based on adjusted net debt) ratio (%) 14.63% 15.48%

Notes

(a) Total debt equals to bank loans and other borrowings.

(b) Net debt equals to total debt less bank balances, cash and other liquid funds.
(c) Total capital (based on total debt) equals to total debt plus total equity.

(d) Total capital (based on net debt) equals to net debt plus total equity.

(e) Total equity equals to equity share capital and other reserves.

(f) Adjusted net debt equals to total liabilities less cash and cash equivalents.

(g) Total capital(based on adjusted net debt) equals to total equity less hedging reserves.
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36  Related party relationships, transactions and balances

(a) List of Related Parties and Relationships
i. The Company is controlled by the following entities:-

Nature of relationship Entity name
Holding Company Apraava Energy Private Limited

-
=

ii. Entities having indirect control/ significant influence over the Company:

CLP Holdings Limited, Hong Kong
CDPQ Infrastructure Asia II PTE. Ltd

iii.

=

Related parties with whom transactions have taken place during the current/previous year.
a. Key management personnel

Mr. Rajiv Ranjan Mishra, Director

Mr. Samir Ashta, Director

Mr. Naveen Munjal, Director

Ms. Deepa Sebastian, Director

b. Other related parties - Entities which are subsidiaries or where control/significant influence exist of parties as given in (i) or (ii) above.

Wholly Owned Subsidiaries
Gale Solarfarms Limited

Tornado Solarfarms Limited

Fellow Subsidiaries

Jhajjar Power Limited

Apraava Wind Energy (Khandke) Private Limited

Apraava Wind Energy (Theni — Project IT) Private Limited

Satpura Transco Private Limited

Cleansolar Renewable Energy Private Limited (merged with Apraava Energy Private Limited w.e.f. 05 February 2025)
Divine Solren Private Limited (merged with Apraava Energy Private Limited w.e.f. 05 February 2025)
Kohima-Mariani Transmission Limited

Apraava Kutch-Saurashtra Smart Meter Private Limited

Apraava Smart Meter Private Limited

Fatehgarh IIT Transmission Limited

Fatehgarh IV Transmission Limited

iii Associate
CLP Business Management and Support Limited, Hong Kong (wef 20 December 2022)

iv Post Employment benefit plan Entity
CLP Wind Farms (India) Pvt. Ltd. Employees Gratuity Fund
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36

Related party relationships, transactions and balances ( Continued )

(b) Related party transactions and balances

The following table provides the total amount of transactions that have been entered into with related parties for the relevant financial year:

Nature of Transaction

Interest Income recognised on loan given to

Gale Solarfarms Limited

Loan availed
Apraava Energy Private Limited

Loan repaid
Apraava Energy Private Limited

Interest Expense on loans taken
Apraava Energy Private Limited

Remuneration to Key Management Personnel
(Refer Note 1 below)

Year

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024
March 31, 2025

March 31, 2024

Holding
Company

1,000.00

0.10
1,000.00

0.01
28.58

Subsidiaries

7.84
7.97

Fellow
Subsidiaries

Associate Key Management
Personnel

- 44.93
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36  Related party relationships, transactions and balances ( Continued )

(b) Related party transactions and balances ( Continued )

Net Expenses reimbursed to
Apraava Energy Private Limited

Employee benefit expense reimbursed to Apraava Energy
Private Limited (Refer Note 2 below)

Information Technology Services received from
- CLP Business Management and Support Limited, Hong
Kong

Management Fee
Apraava Energy Private Limited
Dividend paid

Apraava Energy Private Limited

Net Expenses reimbursed from
- Apraava Energy Private Limited

- Apraava Wind Energy (Khandke) Private Limited

- Gale Solarfarms Limited

- Tornado Solarfarms Limited

- Cleansolar Renewable Energy Private Limited

- Divine Solren Private Limited

- Kohima-Mariani Transmission Limited

- Satpura Transco Private Limited

- Apraava Wind Energy (Theni — Project 1) Private Limited
- Apraava Kutch-Saurashtra Smart Meter Private Limited

- Apraava Smart Meter Private Limited

- Fatehgarh III Transmission Limited

- Fatehgarh IV Transmission Limited

Purchase of compulsorily convertible preference shares

- Apraava Energy Private Limited (Refer Note 4 below)

Bank Guarantees given on behalf of Company by
Apraava Energy Private Limited

Bank Guarantees given on behalf of Company
surrendered by
Apraava Energy Private Limited

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025

March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024

March 31, 2025

March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

92.04
84.37

1,494.79

3,139.80

1,810.50

777.60
896.60

896.60
1,288.20

0.29
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36

Related party relationships, transactions and balances ( Continued )

(b) Related party transactions and balances ( Continued )

Balances outstanding at the year end:
Receivables:

- Apraava Energy Private Limited

- Gale Solarfarms Limited

- Jhajjar Power Limited

- Kohima-Mariani Transmission Limited

Payables:
- Kohima-Mariani Transmission Limited

Loan Receivable
Apraava Energy Private Limited (Interest free)

Gale Solarfarms Limited (Interest rate 8.50% (31 March 2024
- 8.25%)

Loan Payable
Apraava Energy Private Limited

Bank Guarantees outstanding
Apraava Energy Private Limited

March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024
March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

- - 0.25 - -

3,019.78 - - - -
3,019.78 - - - -
- 92.50 - - -

- 92.50 - - -

777.60 - - - -
896.60 - - - -

(c) Contribution to post Employment benefit plan Entity

CLP Wind Farms (India) Pvt. Ltd. Employees Gratuity Fund

Balances receivable at the year end:
CLP Wind Farms (India) Pvt. Ltd. Employees Gratuity Fund

Note:

March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

14.96
20.07

0.58
30.08

(1) Includes Rs. Nil Millions (Previous Year Rs. Nil Millions ) towards managerial remuneration allocated to the Company in terms of cost sharing agreement with Group

Companies.

(2) The above remuneration does not include provisions for incremental gratuity and leave encashment liabilities, since the provisions are based on actuarial valuations for

the Company as a whole.

(3) Company has filed the petition before the National Company Law Tribunal (NCLT), Delhi for approving the scheme of capital reduction whereby it has proposed to
reduce its excess share capital of Rs. 3,019.78 million and return to its parent company i.e. 'Apraava Energy Private Limited. The scheme is pending before NCLT.

(4) During the year 24-25 the Company has purchased 259,702,200 Compulsorily convertible preference shares ("CCPS") at Rs 12.09/share (During 23-24 the Company
has purchased 150,000,000 CCPS at Rs 12.07/share) of Jhajjar Power Limited from Apraava Energy Private Limited based on valuation carried out by holding company

through an independent valuer.
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37 Capital and other commitments
Estimated amounts of contracts remaining to be executed on capital account and other commitments (net of advances) which are not provided for 31st March 2025: % 16.42 million and 31st March 2024:
X 186.40 million.

38 Segment Reporting

The Company’s activities during the year revolve around power generation. Considering the nature of Company’s business and operations, as well as based on reviews of operating results by the chief
operating decision maker to make decisions about resource allocation and performance measurement, there is only one reportable segment in accordance with the requirements of Ind AS - 108 —
"“Operating Segments”, prescribed under Companies (Indian Accounting Standards) Rules, 2015.

Therefore, based on the guiding principles given in Ind AS 108 "Operating Segments", the Company’s business activity fall with in a single operating segment, namely generation and distribution of
electricity. Accordingly, the disclosure requirements on reportable segments of Ind AS 108 are not applicable.

Entity -wide disclosures

Entity -wide disclosures details as per Ind AS 108 :-

(i) Revenue from operations reported are from single stream of operations.

(ii) The Company is operating in a single geographical area and there are no overseas customers of the Company.

(iii) There are no non- current assets located outside India.

(iv) Major individual customer with whom revenue exceeds more than 10% of the Company’s revenue :-

As at March 31, 2025 As at March 31, 2024
Customer 1 1,306.00 1,708.80
Customer 2 995.96 1,249.02
Customer 3 871.14 877.73
Customer 4 613.07 699.36
Customer 5 731.18 694.55
39 Payment to auditors (including taxes)
As at March 31, 2025 As at March 31, 2024
As auditor :
Audit fee 2.36 2.20
Other services 0.19 0.38
Out of pocket expenses 0.13 0.13
2.68 2.71
40 Contingent liabilities
As at March 31, 2025 As at March 31, 2024
Contingent liabilities
a. Claims against the company not acknowledged as debts
Income Tax demand appealed (Refer note (a) below) 607.00 515.67

(a) The contingent liability for income tax is mainly on account of major disallowances /additions made in the assessment proceedings for Assessment year (A.Y) 2014-15 to A.Y 2018-19 which are on
account of disallowance of Forward Premium, Asset written off and other miscellaneous additions / disallowances.

The Company has received a favourable order from Income Tax Appellate Tribunal for disallowance of Forward Premium for A.Y 2014-15 to A.Y 2016-17 and has filed an appeal with Commissioner of
Income Tax (Appeals) for A.Y 2017-18 to A.Y. 2018-19 and same is pending before the said authority for disposal. However the department has further appealed at High Court against the order from
Income Tax Appellate Tribunal for A.Y 2014-15 to A.Y 2016-17 on disallowance of Forward Premium.

The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required and disclosed contingent liabilities where applicable, in its financial
statements. The management of the Company is in the opinion, supported with advise from their tax consultant, that they have a strong case and does not expect the outcome of these proceedings to have
a materially adverse effect on its financial statements. Future cash outflows/uncertainties, if any, in respect of above are determinable only on receipt of judgments/decisions pending with
forums/authorities.

(b) As on March 31, 2018, the payables to Wind World by the Company is X1,199.88 Million, while the Company has Wind World's assets amounting to X 1,216.87 million (which will be transferred to
Wind World upon satisfaction of conditions stated in the settlement agreements). As the Company intends to settle the above transactions on net basis, the Company has offset the assets and payables and
presented the net amount in the balance sheet as on March 31, 2018. It is to be noted that Wind World is undergoing IBC proceedings before National Company Law Tribunal, Ahmedabad ('NCLT");
where in Apraava is part of list of operational creditors and has also filed an operational claim before NCLT. The NCLT proceedings are currently on-going, including appeal proceedings before the
National Company Law Appellate Tribunal.

41 Legal Disclosure

The Company’s wind farm projects in Samana and Mahidad, Gujarat; Saundatti, Karnataka, Andhra Lake, Maharashtra, Sipla and Bhakrani (Sipla —II); Rajasthan were being developed by Wind World
India Limited (formerly known as Enercon India Limited) (WWIL) a subsidiary of Enercon Gmbh, Germany. In year 2010, Dr. Alloys Wobben filed civil suit against the Company and CLP Power India
Private Limited (a Company which is now not a relevant party), claiming infringement of intellectual property rights and seeking a permanent injunction restraining the Company from infringement of
intellectual property rights. The Company has filed relevant name change applications before the Hon’ble Court and is judiciously defending the matter. No stay has been granted against the Company till
date. Based on legal advice, the Company believes that it has good prospects of defending these claims and the legal proceedings are unlikely to result in any material outflow of economic benefits to the
Company, especially in view of Dr. Wobben’s demise in July 2021. The matter is currently on-going.

As on March 31, 2018, the payables to Wind World by the Company is 1,199.88 Million, while the Company has Wind World's assets amounting to X 1,216.87 million (which will be transferred to Wind
World upon satisfaction of conditions stated in the settlement agreements). As the Company intends to settle the above transactions on net basis, the Company has offset the assets and payables and
presented the net amount in the balance sheet as on March 31, 2018. It is to be noted that Wind World is undergoing IBC proceedings before National Company Law Tribunal, Ahmedabad (NCLT");
where in Apraava is part of list of operational creditors and has also filed an operational claim before NCLT. The NCLT proceedings are currently on-going, including appeal proceedings before the
National Company Law Appellate Tribunal.
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42 Transfer Pricing

As per Transfer Pricing Rules of the Income Tax Act, 1961 every Company is required to get a transfer pricing study conducted to determine whether the international or domestic transactions with
associated enterprises were under taken at an arm’s length basis for each financial year end. The Company has established a comprehensive system of maintenance of information and documents as
required by transfer pricing legislation under 92-92F of the Income Tax Act, 1961. Transfer pricing study for the year ended March 31, 2024 has been completed and no adjustment was necessary
consequent to such study. Transfer pricing study for the year ended March 31, 2025 is currently in progress and in opinion of the Company’s management adjustments, if any, are not expected to be

material.

43 Disclosure under The Micro, Small and Medium Enterprises Development Act, 2006

Particulars

As at March 31, 2025

As at March 31, 2024

Non-Current;

Current|

Non-Current|

Current

Principal amount due to suppliers registered under the MSMED Act and remaining

unpaid as at year end

0.01

10.25

Interest due to suppliers registered under the MSMED Act and remaining unpaid as

at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the

appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers registered

under the MSMED Act, beyond the appointed day during the year

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the

MSMED Act, beyond the appointed day during the year

Interest due and payable towards suppliers registered under MSMED Act, for
payments already made

Further interest remaining due and payable for earlier years.

44 Corporate Social Responsibility

Under Section 135 of the Companies Act, 2013, the Company is required to spend, in every financial year, at least 2% of the average net profits of the Company made during the three immediately

preceding financial years on Corporate Social Responsibility (CSR), pursuant to its policy in this regard.

Particulars

a) Gross amount required to be spent by the Company during the year

b) Amount approved by the Board to be spent during the year

¢) Amount spent and paid during the year (including administration expense)

Particulars of amount spent and paid during the year:
(i) Construction/acquisition of any asset

(ii) On Purpose other than (i) above

(iii) Health care and community development

(iv) Administrative expense

Total

Details of on-going projects

Opening Balance

- With Company

- In separate CSR Unspent Account

Amount required to be spent during the year
Amount spent during the year

- From Company's bank account

- From separate CSR Unspent Account

- Utilisation of excess amount spent (carry forward from earlier years)
Closing Balance

- With Company

- In separate CSR Unspent Account

For the year ended For the year ended
31 March 2025 31 March 2024
57.79 51.69
57.79 51.69
50.54 51.88
48.14 51.88
2.40 -
50.54 51.88
For the year ended For the year ended
31 March 2025 31 March 2024
0.72 2.93
57.79 51.69
50.54 51.88
0.72 2.93
7.26 0.72

Reason for unspent amount - The amount pertains to ongoing projects mentioned below and will be utilised in due course. The same has been transferred to separate Unspent CSR Bank account before 30

April 2025.

Details of ongoing projects:
(i) Provision of water security and community need based project at Chandgarh, MP

(ii) Implementing suitable need-based project at Harapan Halli in Karnataka & Sakri in Maharashtra

(iii) Implementing suitable need-based project at existing / new business locations

Nature of CSR activities - Promoting education and sports, environment sustainability, COVID-19 relief and rural development projects , tree plantation and development and sanitation and hygiene.

d) Related party transactions in relation to Corporate Social Responsibility: Nil
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45 Impairment

Apraava Renewable Energy Private Limited has 11 operational projects engaged in business of generation of electricity through wind that has 773.90 MW wind power project comprising of 718 wind
turbines and is recognised as a single cash generating unit (CGU) due to its pooled financing arrangement,, all the PPA with state DISCOMS, monitoring of all project operations and one source of
revenue generation.

The Company is facing impairment challenges due to following factors:

(i) The Company has revised its wind generation forecasts downward due to lower-than-expected wind resource availability leading to negative impact on revenue, thereby reducing the recoverable value
of assets and leading to a potential impairment.

(ii) The expiration of a key PPA in Maharashtra has forced the Company to sell power on the open market, the tariff of open market is much lower than earlier PPA with Maharashtra state DISCOM.

(iii) Rising labour costs, driven by inflationary pressures, wage revisions, and higher employee retention costs, have increased overall operational expenses. This escalation in payroll costs affects overall
profitability and reduces future cash flows, thereby contributing to the lower recoverable value of assets.

The recoverable amount of the CGU was based on its value in use, determined by discounting the future cash flows to be generated from the continuing use of CGU. The carrying amount (INR 22,086
Mn) of CGU was determined to be higher than its recoverable amount ( INR 20,291 Mn) as on 31 March 2025 the impairment loss of Rs 1,795 million was recognised for the period ended 31 March
2025. The impairment loss was fully allocated to Wind Turbines and included in 'Exceptional item'.

The discount rates used in the model represent the current market assessment of the risks specific to its wind projects. The discount rate calculation is based on the specific circumstances of the Company
and its operating segments and is derived from its weighted average cost of capital (WACC). The WACC takes into account both debt and equity. The cost of equity is derived from the expected return on
investment by the Company’s investors. The expected cost of debt is based on the interest-bearing borrowings that the Company is expected to serve.

The discount rate reflects management's estimate of risk specific to each CGU. The cashflow projections included specific estimates for ten years and terminal value at end of the PPA period.

46 Employees Provident Fund

In February 2019, Hon'ble Supreme Court of India in its judgement clarified the applicability of allowances that should be considered to measure obligations under Employees Provident Fund Act, 1952.
There are interpretative challenges on the application of judgement retrospectively and as such the Company does not consider that there is any probable obligations for past periods. Accordingly, based
on evaluation the Company has made a provision for provident fund contribution on prospective basis.

47 Dividends

Interim dividends paid during the year ended March 31, 2025 out of Retained Earnings was Rs. 1.98 per equity share for the year ended March 31, 2025, aggregating to Rs. 1,494.79 millions. The
dividends declared by the Company are based on the profits available for distribution as reported in the financial statements of the Company.

48 Other Statutory Information

i) As on March 31, 2025 there is no unutilised amounts in respect of any issue of securities and long term borrowings from banks and financial institutions. The borrowed funds have been utilised for the
specific purpose for which the funds were raised.

ii) The Company does not have any charges or satisfaction, which is yet to be registered with Registrar of Companies beyond the statutory period.

iii) The Company is in compliance with the number of layers prescribed under clause (87) of section 2 of the Companies Act read with the Companies (Restriction on number of Layers) Rules, 2017.

iv) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

v) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

vi) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall directly
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or provide any guarantee, security or the like to or on
behalf of the Ultimate Beneficiaries

vii) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the
Company shall directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries

viii) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

49 Code on Social Security, 2020

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the company towards Provident Fund and Gratuity. The effective date from which the
changes are applicable is yet to be notified and the rules for quantifying the financial impact are yet to be framed. The Company is in the process of carrying out the evaluation and will give appropriate
impact in the financial statements in the period in which the Code becomes effective and the related rules to determine the financial impact are published.
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50 Analytical Ratios:

Ratios

Numerator / Denominator

As at 31 March 2025

|As at 31 March 2024 (Variance

IReason for variance more
than 25%

Current Ratio Current Assets / Current Liabilities 1.97 3.26 -39% | Change on account of reduction
in fixed deposit
Debt-Equity Ratio Total Debt / Shareholder’s Equity 0.15 0.17 -15%
Debt Service Coverage Ratio Earnings available for debt service / 2.89 2.94 2%
Debt Service
Return on Equity Ratio Net Profits after taxes / Average 1.03% 9.73% -89%|Change on account reduction in
Shareholder’s Equity profit due to impairment impact
Inventory turnover ratio Cost of goods sold / Average - - - -
Inventory*
Trade Receivables turnover ratio Net Credit Sales / Avg. Accounts 5.07 3.13 62% |Change on account of reduction
Receivable in current trade receivables
Trade payables turnover ratio Net Credit Purchases / Average Trade 2.21 1.02 116% [Change on account of reduction
Payables in trade payable and increased
purchases
Net capital turnover ratio Net Sales / Working Capital 1.72 1.14 51%| Change on account of reduction
in fixed deposit
Net profit ratio Net Profit / Net Sales 5.62% 42.89% -87%]| Change on account reduction in
profit due to impairment impact
Return on Capital employed Earning before interest and taxes / 6.14% 10.25% -40% |Change on account reduction in

Capital Employed

EBIT due to lower revenue.

Return on Investment

Interest (Finance Income) /

Investment**

*No inventory as on 31 March 2025

**No investments as on 31 March 2025

51 Information with regard to other matters specified in Schedule III of the Act, is either Nil or not applicable to the Company.

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