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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 Sixteenth Annual Report and the Audited Standalone Financial Statements of 
the Company for the Financial Year ended 31 March 2024 ("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 depot et placement du Quebec (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. 774 MW of the total projects of the 
Company are currently operational. There is no change in the nature of business of the 
Company during the FY. 

2. INDUSTRY AND ECONOMIC SCENARIO 

In the past fiscal year, the demand for electricity surged by a substantial 9%, reaching an 
unprecedented peak demand of 243 GW, reflecting the nation's growing energy needs. 
Balancing the growing demand with the imperative of transitioning towards sustainable 
energy goals emerged as a critical challenge. Nevertheless, there remained a steadfast focus 
on expanding renewable energy (RE) while ensuring optimal utilization of existing thermal 
generation capacity. Notably, approximately 15 GW of utility scale RE capacity was added 
during the year, supported by the development of over 10,691 ckm of transmission lines to 
efficiently evacuate renewable power. Looking ahead, the government has unveiled 
ambitious plans to undertake bidding for SO GW of RE annually over the next five years, 
alongside substantial additions in the transmission infrastructure. To manage this growing 
emphasis on RE, there is a renewed focus on achieving firm and dispatchable RE sources, 
further facilitated by the anticipated reduction in battery storage costs. Concurrently, efforts 
to modernize the grid are underway, with the accelerated rollout of smart meter installations 
under the Revamped Distribution Sector Scheme (RDSS). Besides the above, various initiatives 
have been undertaken to promote efficiency through market mechanism, including the 
introduction of carbon trading in the country. The government has also taken various 
initiatives for promoting domestic manufacturing of critical components like solar modules, 
battery, electrolysers etc. and technologies viz. green hydrogen, electric vehicles etc. Despite 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

these strides, challenges such as land acquisition and supply chain issues persist, underscoring 
the need for continued efforts to overcome obstacles and drive the transition towards a 
sustainable energy future. 

Wind Power - Key Trends in FY 2023-24 

During 2023-24, India's wind energy sector experienced a remarkable surge, installing 2.83.2 
GW of new capacity, a staggering 56% increase over the previous year. This growth has 
propelled the cumulative wind capacity to 45.2 GW taking India to globally 4th position in 
wind power installed capacity. Various initiatives such as separate Renewable Purchase 
Obligation {RPO) for Wind Power Plant commissioned after 31st March 2022, increase in 
Round-The-Clock hybrid tenders etc. were the key drivers behind the growth of Wind Power 
Projects. Govt. has now laid plans for bidding out 50 GW of RE with minimum 10 GW of Wind 
Projects during next 5 years. Apart from the ongoing efforts to revitalize onshore wind 
installations, attention is gradually shifting towards offshore wind projects. MN RE issued a 
revised strategy for the development of offshore wind energy projects, outlining a bidding 
trajectory for the installation of 37 GW capacity of offshore wind energy by 2029-30. These 
developments will drive both onshore and offshore development wind energy generation in 
India. 

Outlook for FY 24 

The outlook for India's wind energy sector for 2024-25 remains highly promising. Wind 
generation is expected to continue playing a crucial role in meeting the country's overall 
energy demand, particularly during non-solar hours when it complements solar generation. 
The increasing trend of Round-The-Clock (RTC) and Firm & Dispatchable Renewable Energy 
(FDRE) based auction will incentivize the developers to invest in wind-solar hybrid despite 
the challenges associated with commissioning of wind projects. Furthermore, the high spot 
market prices prevailing during non-solar hours may also encourage developers to allocate 
a portion of their project capacity towards merchant transactions. The govt's ambitious 
bidding trajectories and policy initiatives are anticipated to provide a significant boost to the 
development of offshore wind projects and further diversify the renewable energy portfolio. 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

3. FINANCIAL RESULTS 
(Amount in INR M n.) 

Particulars Standalone 
FY 2023-24 FY2022-23 

Revenue from Operations 7,034.39 6,730.35 

Other Income 949.45 546.72 

Profit before Depreciation, Finance Costs, Exceptional 6,135.28 5,302.34 

Items and Tax Expense 
Less: Provision for Depreciation/ Amortisation/ 2,037.61 2,005.40 

Impairment 
Profit before Finance Costs, Exceptional Items and Tax 4,097.67 3,296.94 

Expense 

Less: Finance Costs 569.02 683.09 

Profit before Exceptional Items and Tax Expense 3,528.65 2,613.85 

Add/ Less: Exceptional Items - -

Net Profit before Tax Expense 3,528.65 2,613.85 

Provision for Tax [including deferred tax (expense)/saving] 1,081.28 405.67 

Net Profit after Tax 2,447.37 2,208.18 

Other Comprehensive Income (net of tax) (7.11) 23.00 

Total Comprehensive Income (A) 2,440.26 2,231.18 

Balance of Profit brought forward (B) 14,939.75 12,545.01 

Balance available for appropriation (A+B) 17,380.01 14,776.19 

Proposed Dividend on Equity Shares - -

Transfer to General Reserve - -
Transfer (to)/from debenture redemption reserve (C) 100.00 163.56 

Retained Earnings + Other Reserve (A+B+C) 17,480.01 14,939.75 

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 was 95.38% (previous FY 2022-23 : 92.55%). The generation (in million units) for 
FY 2023-24 was 1,362.67 (1,299.89 in FY 2022-23). Higher generation in FY 2023-24 was mainly 
due to higher machine availability. 

S. TRANSFER TO RESERVES 

INR 100.00 Mn. has been transferred from the Debenture Redemption Reserve ("DRR"). 
(INR 163.56 Mn., transferred from the DRR for FY 22-23 ). During the FY, the Board has decided 
not to transfer any amount to the Free Reserves . 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

6. SHARE CAPITAL 

During the FY, there was no change in the Authorized 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 2024 was INR 12.5 Bn. and INR 7.55 Bn respectively. 
The Preference Share Capital of the Company, as on 31 March 2024 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 

The Board has decided not to recommend any dividend on equity shares of the Company for 
the FY 2023-24 in order to conserve the resources of the Company. Further, the 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 no dividend has been 
declared and paid in respect of the equity shares issued by the Company, since incorporation. 

8. NON-CONVERTIBLE DEBENTURES 

The Company had the following series of Non-convertible Debentures {"NCDs") issued and 
outstanding at the beginning of the FY, i.e. on 01 April 2023: 

Particulars of the Date of Issue Size Outstanding as Date of 
NCOs Issued Issue (in INR Mn.) on Redemption 

01 April 2023 
(in INR Mn.) 

Privately Placed, 29 September 1,000 1,000 13 October 
Rated, Taxable 2020 2023 

Unlisted, Secured, 
Redeemable, 

Non-Convertible 
Debentures 

Accordingly, during the FY, the Company redeemed the NCDs and as at 31 March 2024, all 
bonds NCDs issued by the Company stood fully redeemed in a timely manner as per the terms 
of issue of the said NCDs. Pursuant to Section 124 of the Act, there were no cases of unclaimed 
principal and/ or interest amounts on the NCD's issued by the Company, which were required 
to be transferred to the Investor Education and Protection Fund. 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

9. OVERVIEW OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES 

As on 31 March 2024, 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 2024 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. 

10. CREDIT RATING 

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

Instrument Name of Date on Original Revision in the credit rating Reasons 
the credit which the Credit provided by 

rating credit Rating Whether Revised Whether the rating 
agency rating was yes/no, credit revision agency for 

obtained if yes, rating upward or downward 
date of downward revision, If 
revision any 

Rupee term loan IND AA+/ 
- -

INR 1,000 Mn. Stable 

Fund-
based/non-fund- INDAA+/ 
based working - Stable/ -
capital limits IND Al+ 

INR 2,500 Mn. India 
External Ratings 19-Dec-

Yes-
IND AA+/ 

Commercial and 2023 and 
IND 19-Dec-

Stable Not 
Borrowings Research 26-Mar-

AA/Stable 2023 
Upgrade Applicable 

INR 524.6 Mn. Private 2024 
(USD 6.3 Mn) Limited 

Rupee Term 
IND 

INDAA+/ 

Loan 
AA/Stable 

Stable Upgrade 
INR 4,514 Mn. 

Commercial 
Paper 

IND Al+ 
INR 4,000 Mn. 

INDAl+ -
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

Non -
20- IND 

Convertible 
December- AA/Stable No Not Applicable 

Debentures 
2022 (Affirmed) 

INR 1,000 Mn. 
External 

India 
Commercial 20- IND 

Ratings 
Borrowings 

and 
December- AA/Stable No Not Applicable 

INR 1,810.2 Mn. 
Research 

2022 (Affirmed) 
(USD 22.18 Mn) 

Private 
Rupee Term 

Limited 
20- JNDM/ 

Loan December- Stable No Not Applicable 

INR 5,183.lMn. 2022 (Affirmed) 

Commercial 20-
Paper December- IND Al+ No Not Applicable 

INR 4,000 Mn. 2022 

The rating was upgraded owing to reduction in AREPL's debtor days, adequate liquidity for 
more than 17 months of debt servicing; and comfortable debt service coverages of more 
than 1.Sx. 

11. RISK MANAGEMENT AND INTERNAL CONTROLS 

The Company's board of directors has overall responsibility for the establishment and 
oversight of the Group's risk management framework. The board of directors has established 
the risk management committee, which is responsible for developing and monitoring the 
Group's risk management policies. The committee reports regularly to the board of directors 
on its activities. The Group's risk management policies are established to identify and analyse 
the risks faced by the Group, 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 
monitoring 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 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 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

Monitoring Activities, in assessing the effectiveness of internal controls 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 all 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. There are no material unaddressed Internal Financial Controls related 
observations outstanding as at 31 March 2024. 

Based on the above, the Board believes that adequate Internal Financial Controls exist and 
are effective. 

12. HUMAN RESOURCES 

The Company recognizes people as its most valuable asset, and it has built an open and 
transparent culture. The Company had 123 permanent employees on its rolls as at 
31 March 2024. The Company is committed to the highest standards of health, safety and 
security for its employees and business associates and to operate in a healthy and 
safe environment. 

13. CORPORATE SUSTAINABILITY AND CORPORATE SOCIAL RESPONSIBILITY 

Corporate Social Responsibility ("CSR") is deeply rooted in the Company's business philosophy. 
The Company is committed to protection of environment as well as social culture. The Company 
has a CSR Policy that outlines the thrust areas of focus viz., Education and Training, Healthcare 
& Sanitation and Sustainable communities. The CSR Policy contains references to the broad 
contours of the Company's CSR programmes. 

The centralized kitchens funded by the company at Jorhat, Assam; and Nawabpet, Telangana 
supplied mid-day meals to over 34,000 school children. 

Integrated village development projects across company's wind and solar sites continued 
various initiatives such as natural resource management, education, skilling and women 
empowerment activities. Celebrating the international year of millets, various initiatives were 
undertaken to promote millet related awareness and consumption. 

During the reporting year, project Jal Sanchay, a water conservation initiative was launched in 
Rajasthan. Under the project, water harvesting structures viz. storage tanks, village pond de­
siltation and provision of arid horticulture units were carried out . 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

The company continued its greening initiative and planted 25,000 trees at Baran, Rajasthan. 
In addition to environmental benefits, the project also generated local employment for rural 
community. 

The doorstep quality primary healthcare services were provided at Andhra Lake in Maharashtra 
and Veltoor in Telangana across 38 villages. The company also supported hospital infrastructure 
improvement project at Azamgarh civil hospital. 

Holistic development projects were undertaken for the benefit of women and disadvantaged 
children across Thane, Maharashtra and Bhaje, Pune. The programme interventions included 
nutrition supplement, medical support, education scholarships, counselling, literacy, 
vocational and life skills training. 

The Annual Report on CSR Activities for the FY 2023-24 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 2024 is, as under: 

Sr. No. Name 
1 Mr. Rajiv Ranjan Mishra 

2 Mr. Naveen Munjal 

3 Mr. Samir Ashta 
4 Ms. Sudipta Ghosh 

,4>~ 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

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: 

• Mr. Haziq Beg (DIN: 00063364) was appointed as an Additional Director with effect from 
20 June 2023 and his appointment as Director was approved by the Members at Annual 
General Meeting held on 11 August 2023; 

• Mr. Malcolm Wrigley (DIN: 07512473) resigned as a Director of the Company with effect 
from end of day on 31 May 2023; 

• Mr. Haziq Beg resigned as Director of the Company with effect from end of day on 
15 December 2023. 

The Board places on record its gratitude for the services and guidance rendered by 
Mr. Beg and Mr. Wrigley during their respective tenures as Directors of the Company. 

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) in the preparation of the annual accounts for the FY 2023-24, 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 . 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

18. CORPORATE GOVERNANCE 

The Company recognizes 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 2023-24, four meetings of the Board were held on the following dates: 
20 June 2023, 13 September 2023, 15 December 2023 and 21 February 2024. The details of 
Directors, their attendance at Board Meetings and at the previous Annual General Meeting 
("AGM") of the Company are, given below: 

Name of Director Board Meetings Whether 
present at 

Helct# Attended previous AGM 
held on 

11 August 2023 
June2023 

Mr. Rajiv Ranjan M ishra 4 3 Yes* 

Mr. Naveen Munjal 4 4 No 

Mr. Samir Ashta 4 3 No 

Ms. Sudipta Ghosh 4 4 No 

Mr. Haziq Begs 2 2 No 

# during their respective tenures. 
$ Resigned as a Director of the Company with effect from end of business hours on 
15 December 2023. 
*Mr. Raj iv Ranjan Mishra also attended the AGM in the capacity of a nominee shareholder of the 
Company 

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 Circular Resolutions in case of urgent matters . 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

i) Corporate Social Responsibility ("CSR") Committee 

The CSR Committee, as on 31 March 2024, comprised Mr. Rajiv Ranjan Mishra, as 
Chairperson, Mr. Naveen Munjal, Mr. Samir Ashta and Ms. Sudipta Ghosh. During the FY, 
one meeting of the CSR Committee was held on 20 June 2023. The attendance of the 
Members at its Meeting held during FY 2023-24 is given below: 

Name of the Member No. of Meetings 
Held Attended 

Mr. Rajiv Ranjan Mishra 1 1 
Mr. Naveen Munjal 1 1 
Mr. Samir Ashta 1 1 

Ms. Sudipta Ghosh 1 1 
Mr. Haziq Begs 1 1 

$ Ceased to be a Member of the Committee with effect from end of business hours on 
15 December 2023. 

ii) Finance & Treasury ("F& T") Committee 

During the FY, the F&T Committee was renamed from Funding & Treasury Committee to 
Finance & Treasury Committee with effect from 20 June 2023. The F&T Committee, as on 
31 March 2024, comprised Mr. Rajiv Ranjan Mishra as Chairperson, Mr. Samir Ashta and 
Ms. Sudipta Ghosh. 

During the FY, five meetings of the F&T Committee were held on the following dates: 
20 June 2023, 26 October 2023, 22 November 2023, 29 January 2024 and 19 March 2024. 
The attendance of the Members at its Meeting held during FY 2023-24 is, given below: 

Name of the Member No. of Meetings 

Held Attended 

Mr. Rajiv Ranjan Mishra 5 3 

Mr. Samir Ashta 5 5 

Ms. Sudipta Ghosh 5 5 

c. Secretarial Standards 

The Company follows SS -1, i.e. Secretarial Standard on Meetings of the Board of Directors 
and 55 - 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 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

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 : 

• Business and corporate functions ensure implementation of law through checks and 
controls in their internal processes; 

• 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. 

• 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. With regard to the observation of the 
Statutory Auditors regarding the compliance of requirements of the Implementation 
Guide on Reporting on Audit Trail in the accounting software for maintaining its books of 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

accounts, your Directors would like to confirm that the feature of recording of audit trail 
has been enabled at the database level and the application level by the date of this Report. 
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 qualification, reservation, adverse remark or disclaimer. The Secretarial 
Auditors' Report is enclosed as Annexure 'C'. 

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 2025, at a remuneration of 
INR 0.39 Mn. 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. 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

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 27 May 2024, 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. 

25. RELATED PARTY TRANSACTIONS 

During the FY, the Company has not entered into any transactions with Related Parties 
which are not in its ordinary course of business or not on an arm's length basis and which 
require disclosure in this Report in terms of the provisions of Section 188(1) of the Act. 
A Statement containing details of material contracts or arrangements or transactions with 
Related Parties on an arm's length basis with respect to transactions as required under 
Section 188(1) of the Act, in the prescribed Form AOC-2, is enclosed as 
Annexure E. Further, details of the Related Party Transactions, as required to be disclosed 
pursuant to Ind AS 24 and 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. In view of the same, no additional measures/ initiatives have been taken 
towards energy conservation and technology absorption during the FY 2023-24. 

26.2. Foreign Exchange Earnings and Outgo: 

Foreign Exchange earned in terms of actual inflows during the FY was INR 25.68 Mn. 
(previous FY INR 36.44.) and the Foreign Exchange Outgo during the FY in terms of actual 
outflows, was INR 68.33 Mn. {previous FY INR 161.05 Mn.) (excluding foreign exchange loan 
repayment). 

... 
Energy in action™ 
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APRAAVA RENEWABLE ENERGY PRIVATE LIMITED 

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. 

28. ACKNOWLEDGEMENT 

The Directors would like to place on record their gratitude for the valuable guidance and 
support received from various government and regulatory agencies and to convey their 
appreciation to the shareholders, customers, bankers, vendors and all other business 
associates for the continuous support extended by them to the Company. The Directors also 
place on record their appreciation for the commitment, commendable efforts, teamwork 
and professionalism of all the employees of the Company. 

Date: 27 May 2024 
Place: Mumbai 

•• 

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

~\\ \ q ~ 
~~ 

~ 

------- -------
Rajiv Ranjan Mishra 

Director 
DIN: 00131207 

Samir Ashta 
Director 

DIN:01957618 

Energy in action™ 
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AnnexureA 

Form AOC-1 

(Pursuant to first proviso t o 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 Tornado 

Solarfarms Limited 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 Not Applicable Not Applicable 

of the relevant Financial year in the case of foreign 
subsidiaries. 

Share capital 600.00 240.00 

Reserves & surplus {488.59) (103.94) 

Total assets 2,851.62 1,159.74 

Total Liabilities 2,740.21 1,023.68 

Investments (including non-current investments) -- --
Turnover 383.94 174.43 

Profit / (Loss) before taxation 34.36 29.59 

Provision for taxation 14.72 5.39 

Profit/ (Loss) after taxation 19.64 24.20 

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 

Apraava Energy Information Classification: PROPRIETARY 
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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. 

Date: 27 May 2024 
Place: Mumbai 

Apraava Energy Information Classification: PROPRIETARY 

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

Rajiv Ranjan Mishra 
Director 

DIN: 00131207 

~ 

Samir Ashta 
Director 

DIN: 01957618 
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ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL YEAR 2023-24 

8lfaf outtlne on Ce rate Sadat 

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 initiatives 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. 

Com of GR Commltt.ee;::;;;::;;... ____ ~----

Sr. Name of the Member Designation / Number of Number of 
No. Nature of Meetings of CSR Meetings of CSR 

Directorship 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. Mr. Haziq Beg* Director 1 1 

*Mr. Hoziq Beg ceased to be a Director of the Company and accordingly, a Member of the Committee with effect 
from 15 December 2023. 

Not Applicable 

Annexure - B
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Impact assessment study was concluded for the Company's Project Aarohan during the 
financial year. The study was carried out by Tata Institute of Social Sciences. 

The Company's water-related interventions in the Samana & Mahidad Cluster have positively 
impacted water accessibility, availability, and quality. Respondents, mainly male and agrarian, 
expressed moderate to high sat isfaction with the interventions. The deepened ponds 
emerged as a particularly beneficial source of domestic water. The findings also showed the 
positive impact of Project Aarohan's interventions in enhancing livelihood opportunities, 
particularly among women. While SHGs and Farmer Clubs have played significant roles in 
imparting knowledge and facilitating income generation, areas for improvement include 
addressing uncertainties about future income enhancement. The education intervention has 
addressed educational quality, financial support, and environmental consciousness. While 
improvements in infrastructure and parental awareness are needed, the project's impact is 
evident in the progress of students' skills, increased awareness about environmental issues, 
and avenues for higher education made accessible through scholarships. 

As required under the Companies Act, 2013 and Rules made thereunder, the executive 
summary and the detailed impact assessment report, are enclosed. 

sub-llCtlon 5 of s.ctton 135 -----
INR 2,584,268,552 

5 b Two •IHectlon S) of Section 135 

INR 51,685,371 

(c) SW,lus arlslq out of the CSR projects or PfOll'8IIIIMI or activities of the prev1GU11 

I u 

Not Applicable 

Nil 

s CSRoltl fwrflnanclal 

INR 51,685,371 

I (atGR Alwlnt spent on CSR P,oJectl (both Onplna PlojKt and otber111en o,.... 

INR 48,834,914 
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INR 2,441,746 

C Amount~- All ■IIMlllt, If 

INR 598,040 

d Total amaunt 

INR 51,874,700 

Total Amount Amount Unspent (INR) 

Spent for the Total Amount transferred to Amount transferred to any fund 
Financial Year Unspent CSR Account as per specified under Schedule VII as per 

2023-24 sub-section 6 of Section 135 second proviso to sub-section 5 of 
{INR) Section 135 

Amount Date of Name of Amount Date of 
transfer the Fund transfer 

51,874,700 451,270* 29-04-2024 Prime 2,789.03 15-09-2023 

267,418* 29-04-2024 Minister's 
National 

Relief Fund 
* Represents the CSR funds disbursed by the Company to the implementing partners and which 
remained unspent as on 31 March 2024. The said unutilised amounts for FY 2023-24 have been 
transferred by the respective implementing partners, to the Company's Unspent CSR account. 

Sr. Particulars Amount (INR) 
No. 
i. Two percent of average net profit of the Company as per sub- 51,685,371 

section (S) of section 135 
ii. Total amount spent for the Financial Year 51,874,700 

iii. Excess amount spent for t he financial year [(ii)-(i)] 189,329 

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

v. Amount available for set off in succeeding financial years [(iii)- 189,329 
(iv)] 
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1 2 3 4 5 6 7 8 

Sr. Preceding Amount Balance Amount spent Amount transferred to any fund Amount Deficiency, 
No. Financial transferred to Amount In the specified under Schedule VII as per remaining if any 

Year Unspent CSR in Unspent reporting section 135(6), if any to 
Account under CSR Financial Year 

Date of 
be spent in 

section 135 (6) Account (INR) 
Name Amount 

succeeding 
(INR) under 

of the (INR) transfer 
financial 

sub-section Fund years 
(6) of (INR) 

Section 135 
(INR) 

1 FY 2022-23 1,609,005 Nil 1,609,005 Prime 2,789.03 15-09-2023 Nil NA 
Minister's 
National 
Relief 
Fund 

2 FY 2021-22 16,534,942 1,316,447 1,316,447 Not Applicable Nil NA 

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 
Vear: 
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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) (S) (6) 

CSR Registration I 
Number, if applicable 

Name I Registered address 

Not applicable 

(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 

Date: 27 May 2024 
Place: Mumbai 

.......... c..oftlle 

Rajiv Ranjan Mishra 
DIN: 00131207 

Chairman, CSR Committee 
Director 

aet ...1:11an 

Samir Ashta 
DIN: 01957618 

Member, CSR Committee 
Director 
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KIRAN J. MEHTA & GO.
COST ACCOUNTANTS

(iiD

COST AUDIT REPORT (T'ORM.CRA.3)

We Kiran J. Mehta & Co. having been appointed as Cost Auditors under section l4S(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 - ll0 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 243-24 maintuned by the company and report, in addition to our observations and
suggestions in Para 2.

H.O. : 1stFLOOR,20, SUMANGALAM SOC|ETY,
BH. RAGHUDEEP EYE HOSPITAL, DRIVE IN ROAD,
BODAKDEV. AHMEDABAD-380 054.
TEL.: (079) 2657 6488

E-mail : kjmehtal977@gmail.com,kiranjmehta@rediffinail.com

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.

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.

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

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.

(i)

(iD

(iv)

(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. Our
opinion is based on the information and explanation provided to us during the audit.

(vD '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 relating 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.

Annexure - D
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KIRAN J. MEHTA & GO.
COST ACCOUNTANTS

H.O.

E-mail :

18I FLOOR,20, SUMANGAIAM SOCIETY,
BH. MGHUDEEP EYE HOSPITAL, DRIVE IN ROAD,
BODAKDEV, AHMEDABAD-380 054.
TEL.: (079) 2657 6/,gd

kjmehtal 977@9mail.com, kiranjmehta@rediffinail.com

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 distibution/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.

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

Dated: this 27tr day of May,2024 at Ahmedabad

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

(Partner)
(Maitri K. Mehta- Fellow, M123977)

UDIN: 242397 7 Al 7KS8Q)GDD
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Annexure E 

Form No. AOC-2 

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014] 

Disclosure of particulars of contracts/ arrangements entered into by the Company with related parties referred to In Section 188(1) of the 
Companies Act, 2013 including certain arms' length transactions under third proviso thereto 

1. Details of contracts or arrangement or transactions not at arm's length basis: Not Applicable during FY 2023-24 

2. Details of material* contracts or arrangement or t ransactions at arm's length basis: 

Sr. Particulars 
No. Name(s) of the related Nature of Amount Duration of the Salient terms of Date(s) of Amount paid 

party and nature of contracts/ INRMn. contracts/ the contracts or approval by the as advances, if 
relationship arrangements/ arrangements / arrangements or Board/ any: 

transactions transactions transactions shareholders, if 
including the any: 
value, if any: 

1. Apraava Energy Private Management 84.37 No specific Agreement for Not applicable Not applicable 
Limited Fee period allocation of 

common expenses 
and salaries of 

certain employees 

Apraava Energy Information Classification: PROPRIETARY 
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* In absence of clarity on "materiality" threshold, and as a matter of good corporate governance, the materiality threshold has been taken as 
1% of the total annual turnover of the Company, as per the audited financial statements for the year under review, which criteria and amount may 
be reviewed from time to time. 
11 The Company has entered into these transactions under the agreements and board approval is not required for these transactions. 

Date: 27 May 2024 
Place: Mumbai 

Apraava Energy Information Classification: PROPRIETARY 

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

Rajiv Ranjan Mishra 
Director 

DIN: 00131207 

SamirAshta 
Director 

DIN: 07512473 
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B S R & Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center
Western Express Highway
Goregaon (East), Mumbai – 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063

Page 1 of 14

’Independent Auditor s Report
To the Members of Apraava Renewable Energy Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Apraava Renewable Energy Private Limited (the “Company”) 
which comprise the balance sheet as at 31 March 2024, 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 2024, 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.

Other Information

The Company’s Management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company’s directors' report, but does not include 
the financial statements and auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

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 
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Apraava Renewable Energy Private Limited

Page 2 of 14

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.

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 
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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.

b. 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.

c. 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.

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

e. On the basis of the written representations received from the directors as on 31 March 2023 taken 
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2024 
from being appointed as a director in terms of Section 164(2) of the Act.

f. 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) and paragraph 
2(B)(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

g. 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”.

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 2024 on its financial 
position in its financial statements - Refer Note 40 and 41 to the financial statements.

b. The Company has made provision, as required under the applicable law or accounting standards, 
for material foreseeable losses, if any, on long-term contracts including derivative contracts – 
Refer Note 34 to the financial statements.

c. 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 
the Note 47(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.

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

33



B S R & Co. LLP

Independent Auditor’s Report (Continued)

Apraava Renewable Energy Private Limited

Page 4 of 14

the Note 47(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 performed 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.

e. The Company has neither declared nor paid any dividend during the year.

f. Based on our examination which included test checks and in accordance with requirements of 
the Implementation Guide on Reporting on Audit Trail under Rule 11(g) of the Companies (Audit 
and Auditors) Rules, 2014, except for the instances mentioned below, the Company has used 
accounting softwares for maintaining its books of account, which has a feature of recording audit 
trail (edit log) facility and the same has operated throughout the year for all relevant transactions 
recorded in the accounting software :

(i) The feature of recording audit trail (edit log) facility was not enabled at the database level to log 
any direct data changes for the accounting software used for maintaining the books of account.

(ii) The features of recording audit trail (edit log) facility was not enabled at the application layer of 
the accounting software relating to certain tables of the processes of revenue and receivables, 
treasury, financial reporting, taxation, property, plant and equipment and purchase to payables 
during the year.

(iii) The features of recording audit trail (edit log) facility was not enabled at the application layer of 
the accounting software relating to certain tables of the processes of revenue and receivables, 
financial reporting, property, plant and equipment and purchase to payables over the period from 
01 April 2023 to 31 August 2023.

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

For B S R & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Amar Sunder

Partner

Place: Mumbai Membership No.: 078305

Date: 27 May 2024 ICAI UDIN:24078305BKAVDT8805
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(i) (a) (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 by which all property, plant and equipment are verified 
every year.  In accordance with this programme, all property, plant and equipment 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 were 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 property

Gross 
carrying 

value (Rs. 
in millions)

Held in the 
name of

Whether 
promoter, 
director or 

their relative 
or employee

Period held- 
indicate 
range, 
where 

appropriate

Reason for 
not being 
held in the 

name of the 
Company. 

Also 
indicate if 
in dispute

Forest 
Location 
located in 
Pune, 
Maharashtra

66.5 Wind World 
India Private 
Limited 
(Formerlykn
own as 
Enercon 
India Private 
Limited)

No Since March 
and April 
2012

Application 
for Transfer 
of lease has 
been applied 
and awaited.

Forest 
Locations 
located in 
Hassan, 
Davangere

2.15 Chitradurga 
Wind Power 
Private 
Limited

No April 2019 Application 
for Transfer 
of lease has 
been applied 
and awaited.

Government 
Land 
located in 
Jaisalmer, 
Rajasthan

2.39 Wind World 
India Private 
Limited

No April 2019 Lease deeds 
are partially 
available in 
name of the 
company, 
balance are 
yet to be 
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Description 
of property

Gross 
carrying 

value (Rs. 
in millions)

Held in the 
name of

Whether 
promoter, 
director or 

their relative 
or employee

Period held- 
indicate 
range, 
where 

appropriate

Reason for 
not being 
held in the 

name of the 
Company. 

Also 
indicate if 
in dispute

executed

Government 
Land 
located in 
Jaisalmer, 
Rajasthan

8.08 Wind World 
India Private 
Limited

No April 2019 Lease deeds 
are partially 
available in 
name of the 
company, 
balance are 
yet to be 
executed

KIADB 
(Karnataka 
Industries 
Area 
Developmen
t Board) and 
Forest land 
located at 
Belgaum, 
Karnataka

44.84 Wind World 
India Private 
Limited

No April 2019 Application 
for Transfer 
of lease has 
been applied 
and 
awaited. 

KIADB 
Industrial 
Land

14.40 KIADB 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. 
Application 
for extension 
of lease has 
been filed by 
the 
Company.

(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 
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of the records of the Company, there are no proceedings initiated or pending against the 
Company for holding any benami property under the Prohibition of Benami Property 
Transactions Act, 1988 and rules made thereunder.

(ii) (a) The Company does not hold any physical inventories. Accordingly, clause 3(ii)(a) of the Order 
is not applicable

(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 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.

(iii) 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.

(a) 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.

(b) 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.

(c) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in the case of loans given, the repayment of principal 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.

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

(f) 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”):.
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Related Parties
(Rs. in millions)

Aggregate of loans
- Repayable on demand (A)
- Agreement does not specify any terms or 
period of Repayment (B)

92.50
3,019.78

Total (A+B) 3,112.28 

Percentage of loans to the total loans 100 % 

(iv) 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 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 opinion the provisions of Section 186(1) of the Act have been complied 
with.

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

(vi) We have broadly reviewed the books of 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.

(vii) (a) 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, in our opinion amounts deducted / accrued in the books of 
account in respect of undisputed statutory dues including Goods and Service Tax, Provident 
Fund, Income-Tax, Cess or other statutory dues have been regularly deposited by the Company 
with the appropriate authorities. As explanied to us, the Company did not have any dues on 
Employees State Insurance and 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, Income-Tax, Cess or other statutory dues were in arrears as at 31 March 
2024 for a period of more than six months from the date they became payable.

(b) 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 statutory dues relating to Goods and Service Tax, 
Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other 
statutory dues, which have not been deposited with the appropriate authorities on account of 
any dispute.

(viii) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not surrendered or disclosed any transactions, 
previously unrecorded as income in the books of account, in the tax assessments under the 
Income Tax Act, 1961 as income during the year.
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(ix) (a) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not defaulted in repayment of loans and 
borrowing or in the payment of interest thereon to any lender.

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

(c) 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.

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

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

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

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

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause 
3(x)(b) of the Order is not applicable.

(xi) (a) Based on 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 course of the audit.

(b) 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.

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

(xii) 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.

(xiii) 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.

(xiv) (a) 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.

(b) We have considered the internal audit reports of the Company issued till date for the period 
under audit.

(xv) In our opinion and according to the information and explanations given to us, the Company has 
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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.

(xvi) (a) 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.

(b) 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.

(c) 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.

(d) 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.

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

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

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

(xx) (a) 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.

(b) 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 
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said financial year in compliance with section 135(6) of the said Act.

For B S R & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Amar Sunder

Partner

Place: Mumbai Membership No.: 078305

Date: 27 May 2024 ICAI UDIN:24078305BKAVDT8805
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Opinion

We have audited the internal financial controls with reference to financial statements of Apraava 
Renewable Energy Private Limited (“the Company”) as of 31 March 2024 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 2024, 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 
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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.

For B S R & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Amar Sunder

Partner

Place: Mumbai Membership No.: 078305

Date: 27 May 2024 ICAI UDIN:24078305BKAVDT8805
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