Institutional
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Chartered Accountants Haryana, India

Tel: +91 124 681 6000

Independent auditor’s report

To the Board of Directors of ReNew Private Limited (“RPL”)

Report on the audit of the special purpose consolidated financial statements
Opinion

We have audited the special purpose consolidated financial statements of ReNew Private Limited (formerly known
as 'ReNew Power Private Limited') and its subsidiaries (the Group), which comprise the special purpose consolidated
balance sheet as at March 31, 2024, and the special purpose consolidated statement of profit or loss, special purpose
consolidated statement of changes in equity and special purpose consolidated statement of cash flows for the year
then ended, and notes to the special purpose consolidated financial statements, including a summary of material
accounting policies.

In our opinion, the accompanying special purpose consolidated financial statements present fairly, in all material
respects, the financial position of the Group as at March 31, 2024 and its financial performance and its cash flows
for the year then ended in accordance with Indian Accounting Standards prescribed under Section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended (collectively
hereinafter referred to as “Ind AS”).

Basis for opinion

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

Responsibilities of management and Board of Directors for the special purpose consolidated financial
statements

Management is responsible for the preparation and fair presentation of the special purpose consolidated financial
statements in accordance with Ind AS, and for such internal control as management determines is necessary to enable
the preparation of special purpose consolidated financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the special purpose consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Group’s financial reporting process.
Auditor’s responsibilities for the audit of the special purpose consolidated financial statements

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

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

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

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the special purpose consolidated
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
Group 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 the Board of Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Other matters

This report is intended solely for the information and use of trustees of Senior secured notes and should not be used
by parties other than these specified parties.

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

per Naman Agarwal
Partner

Membership Number: 502405
UDIN:24502405BKEYYV 1943
Place of Signature: Gurugram
Date: July 29, 2024



ReNew Private Limited (formerly known as ReNew Power Private Limited)
Special Purpose Consolidated Balance Sheet as at 31 March 2024

(Amounts in INR millions, unless otherwise stated)

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

Current assets

Inventories

Financial assets
Investments
Derivative instruments
Trade receivables
Cash and cash equivalent
Bank balances other than cash and cash equivalent
Loans
Others

Prepayments

Contract assets

Other current assets

Total current assets

Assets held for sale

Total current assets

Total assets
Equity and liabilities

Equity
Equity share capital
Other equity
Securities premium
Capital reserve
Debenture redemption reserve
Hedge reserve
Foreign currency translation reserve
Retained losses
Equity attributable to owners of the parent
Non-controlling interests
Total equity

As at As at

Notes 31 March 2024 31 March 2023
5 510,175 421,652
5 159,167 106,966
6 11.583 11,583
6 25,854 26,848
6 56 151
7 12.902 10,631
8 2,862 3,007
9 112 -
15 2,561 4216
11 8,087 9,072
9 121 55
9 4,079 2,202
10 5,585 4,853
12 897 786
8,172 5,775
54 1,500 7,139
13 4,854 11,122
758,567 626,058
14 1,689 1,195
9 1,502 460
15 970 2,115
1 13.772 21,615
16 25,621 36,388
16 50,706 37,664
9 487 -
9 3,859 4,368
12 1,534 1,207
54 215 572
13 3,214 2,203
103,569 107,787
38 - 64
103,569 107,851
862,136 733,909
17 4,791 4,791
18A 127.415 127.415
18B (34) (287)
18C 1,355 1,360
18D (2,196) (917)
18F ) @)
18G (12,522) (20,054)
118,807 112,306
12,466 7,606
131273 119.912




ReNew Private Limited (formerly known as ReNew Power Private Limited)

Special Purpose Consolidated Balance Sheet as at 31 March 2024
(Amounts in INR millions, unless otherwise stated)

Non-current liabilities
Financial liabilities
Borrowings
Lease liabilities
Derivative instruments
Others
Deferred government grant
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities

Current liabilities
Financial liabilities
Borrowings
Lease liabilities
Trade payables
Total outstanding dues to micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and
small enterprises
Derivative instruments
Other current financial hiabilities
Deferred government grant
Other current liabilities
Provisions
Current tax liabilities (net)

Liabilities directly associated with the assets held for sale
Total current liabilities
Total liabilities

Total equity and liabilities

Summary of significant accounting policies

The accompanying notes are an integral part of the special purpose consolidated financial statements

As per our report of even date
For S.R. Batliboi & Co. LLP
Firin Registration No.: 301003E/E300005
Chartered Accountants

per Naan Agarwal

Partner
Memberhip No.: 502405

As at As at
Notes 31 March 2024 31 March 2023
19 551.204 469,536
20 7.477 5471
26 215 521
27 1,851 1,735
21 192 203
22 10,773 17,113
10 16,371 13,288
23 174 3
588,257 507,870
24 82,067 54,906
20 858 688
25 988 101
25 7,977 5,807 :
26 321 344
27 45,485 39,601
21 11 1
28 4,331 4,114
29 337 271
431 284
142,606 106,127
38 & .
142,606 106,127
730,863 613,997
862,136 733,909
4.1.1
For and on bebalf of the Board of Directors of
ReNew Private Limited
(formerly known as ReNew Power Private Limited)
A l"/
Kailash Vaswani Ashish Jain
(Director & Chief Financial Officer) (Company Secretary)

DIN- 06902704
Place: Gurugram
Date: 29 July 2024

Membership No.: F6508
Place: Gurugram
Date: 29 July 2024




ReNew Private Limited (formerly known as ReNew Power Private Limited)
Special Purpose Consolidated Statement of Profit or Loss for the year ended 31 March 2024
(Amounts in INR millions, unless otherwise stated)

Income

Revenue

Late payment surcharge from customers
Other income

Total income (i)

Expenses

Cost of raw material and components consumed
Employee benefits expense

Other expenses

Total expenses (ii)

Earning before interest, tax, depreciation and amortisation () - (ii)

Depreciation and amortisation expense
Finance costs

Profit before exceptional items, share of gain/ (loss) of jointly controlled entities and associates
and tax

Share of (loss)/gain of jointly controlled entities and associates
Profit before exceptional items and tax

Exceptional items

Profit / (loss) before tax

Tax expense
Current tax
Adjustment of tax relating to earlier periods
Deferred tax

Profit / (loss) for the year

Other comprehensive income

Other comprehensive income that may be reclassified to profit or loss in subsequent years (net
of tax)
Net gain / {loss) on cash tlow hedges
Net gamn / (loss) on cash flow hedge reserve
Net gain / (loss) on cost of hedge reserve
Total net gain / (foss) on cash flow hedges

Income tax effect

Exchange differences on translation of foreign operations

Net other comprehensive gain / (loss) that will be reclassified to profit or loss in subsequent
years

Other comprehensive income that will not be reclassified to profit or loss in subsequent years
(net of tax);

Re-measurement gain / (loss) of defined benefit plan

Income tax effect

Net other comprebensive gain / (loss) not to be reclassified fo profit or loss in subsequent

periods

Notes

30

31

33
34

35
36

38

@)

(b)

(c)

For the year ended

31 March 2024

31 March2023

81,330 78,233
1451 1.134
9,378 9,063

92,159 88,430
3,844 6,956
2,536 2,638

14,154 13,273

20,534 12,867

71,625 65,563

17,102 15,434

46,241 50,511
8,282 (382)
(155) 93
8,127 (289)
3,693 -

11,820 (289)
1,306 955
(325) 31
3,015 1,754
7,824 (3,029)

(2,308) 1487
(476) 377)

(2,784) 1,110

626 (249)
(2,158) 861
0 )

0 %)
(2,158) 852
{18) 3

4 (1)

(14) 2




ReNew Private Limited (formerly known as ReNew Pewer Private Limited)
Special Purpose Consolidated Statement of Profit or Loss for the year ended 31 March 2024
(Amounts in INR millions, unless otherwise stated)

For the year ended

Notes 31 March 2024 31 March2023
Other comprehensive income / (loss) for the year, net of taxes {d) = (b)+ (T 2,172) 855
Total comprehensive gain / (loss) for the year, net of taxes (a) +(d) 5,652 2,174)
Profit / (loss) attributable to: )
Equity holders of the parent 7,511 (3,059)
Non-controlling interests 313 30
Total comprehensive gain/(loss) attributable to:
Equity holders of the parent 5,391 12,306)
Non-Controlling interests 261 131
Earning / (Loss) per share: (face value per share: INR 10)
Basic and diluted profit / (loss) attributable to ordinary equity holders of the Parent (1n INR) 37 15.68 {6.38)
Summary of significant accounting policies 4.1.1
The accompanying notes are an integral part of the special purpose consolidated financial statements
As per ous report of even date
For S,R. Batliboi & Co. LLP For and on behalf of the Boara of Directors of
Firm Registration No.: 301003E/E300005 Re¢New Private Limited
Chartered Accountants (formerly known as ReNew Power Private Limited)
W 5 1/ @4}\»
. Kailash Vaswani Ashish Jain
(Director & Chief Financial Officer) {Company Secretary)
DIN- 06902704 Membership No.: F6508
Place: Gmugrnm Place: Guﬂlm
Date: 29 July 2024 Date 29 July 2024
AT AT RN
/ g \




ReNew Private Limited {formerly known as ReNew Power Private Limited)
Special Purpose Consolidated Statement of Cash Flow for the year ended 31 March 2024

(Amounts in INR millions, unless otherwise stated)

Cash flows from operating activities
Profit before tax

Adjustments to reconcile profit before tax fo net cash flows:

Finance costs
Depreciation and amortisation
Gain on disposal of subsidiaries (net)
Operation and maintenance reserve
Share based payments
Interest income
Others
Operating profit before working capital changes

Working capital adjustments:
Decrease in trade receivables

Decrease/ (increase) in non current trade receivables

Increase in inventories

Increase in other current financial assets
Increase 1 other non-current financial assets
Decrease / (increase) in other current assets

Decrease / (increase) in other non-current assets

Increase in prepayments

Increase in in contract assets

Increase in other current financial liabilities
Decrease in other current habilities

Increase / (decrease) i other non~current liabilities

Increase in trade payables
Increase in provisions

Cash generated from eperations
Income tax paid (net)

Net cash generated from operating activities (a)

Cash flows from investing activities

Purchase of property, plant and equipment, intangible assets and right of use assets

Sale of property, plant and equipment

Investment in / (redemption of) deposits having residual maturity more than 3 months and mutual funds

Deferred consideration received during the year
Disposal of subsidiary, net of cash disposed
Acquisition of subsidianes, net of cash acquired

Amount pard to Holding Company towards equity settled stock option plans (refer note 18E)

Purchase consideration paid

Government grant received

Proceeds from interest received

Loans given

Investinents in optionally convertible debentures
Investment in jointly controlled entities

Net cash used in investing activities (b)

Cash flows from financing activities

Payment for acquisition of interest from non-controlling interest
Payment of lease liabilities (including payment of interest expense)
Proceeds from shares and compulsory convertible debentures issued by subsidiaries

Proceeds from long-term borrowings
Repayment of long-term borrowings
Loan from related parties

Proceeds from short term jnterest-bearing loans and borrowings
Repayment of short term interest-bearing loans and borrowings
Interest paid (including settlement gain / loss on derivative instruments)

Net cash generated/(used) from/in financing activities (c)

Net increase / (decrease) in cash and cash equivalents (a) + (b} + (c}
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

For the year ended
31 March 2024 31 March 2023

11,820 (289)
44,376 48,706
17,102 15434
(3,693) -
158 (619)
259 365
(5,067) (2,905)
3,419 2515
68,374 63207
6,553 22,080
1,464 (7,625)
(754) (1,040)
(347) (955)
(71) (125)
(1,032) 467
371 (363)
{458) (524)
(4,152) (7,557)
628 970
228 850
171 2)
2913 507
75 104
73,963 69,994
(3,292) (2,085)
70,671 67,909
(153,723) (87,290)
- 49
(17,171) 3,834
1,120 19
5,741 -
- (90)
- (1,865)
{1,638) (31)
(0) -
3,554 2,194
(553) (55)
(112) -
(10) (2,915}
{162,792) (86,150)
(137) 153
{588) (534)
7,607 17,758
168,707 147,359
{67,802) (122,466)
7.092 2,148
215,750 90,919
(198,219) {65,195)
(51,056) {42,751)
81,354 27,391
(10,767) 9,150
36,388 27,238
25,621 36,388




ReNew Private Limited (formerly kmown as ReNew Power Private Limited)
Speciat Purpose Consolidated Statement of Cash Flow for the year ended 31 March 2024

(Amounts in INR millions, unless othermse stated)

For the year eaded

31 March 2024 31 March 2023
Components of cash and cash equivalents
Cash and cheque on hand 0 1
Balances with banks:
- On current accounts 10,735 13972
- Deposits with original matutity of less than 3 months 14,882 22415
Total cash and cash equivalents 2;62! 36,388
Changes in liabilities arising from financing activities
Particulars Opening balance A Closing balance asat
asat L April ggp3 | G2 fows(ael) |  OthorChanges 31 March 2024
ng-tgnn bormwngs (mcludmg current maturities and net of ancillary 483.975 100,905 (3,431) 581448
borrowiags cost mcurred)
Short-term borrowngs 40,467 24,623 (13267 51823
Total liabilities from financing activities 524,442 125.528 (16,698) 633271
Particulars Opening balance i Closing balance asat
asat 1 April2opz | C%shflows(vef) |  Other Changes 31 Mareh 2023
Long—tgnn bvrro?\mgs {including current maturities and net of ancillary 429528 24,892 29,554 483975
borrowings cost incurred)
Shori-tenn_borrowings 14,485 27,872 (1,890) 40467
Total lJiabilities from financing activities 444,013 52,764 27,664 524,442

¢ Including adjustment for ancillary borrowing cost, unrealised/realised foreign exchange gain/loss.

Refer note 40 for movement in lease liabilities.

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

The accompanying notes are an ntegral part of the special puipose consolidated finaacial statements

As per our report of even date

For S.R. Batlibei & Co. LLP

Firm Registration No. 301003E/E300005
Chartered Accountants

For and on behalf of the Board of Directors of
ReNew Private Limited
{formeviy kuown as ReNew Power Private Limited)

Kailash Vaswani

(Director & Chief Financial Officer)

DIN- 06902704
Place: Gurugram

Date: 29 July 2024

e

Asbisb Jain

(Company Secretary)
Membership No . F6508
Place: Gurugram

Date: 29 July 2024
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ReNew Private Limited {formexly known as ReNew Power Private Limited)
Naotes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
(Amounts in INR milfions, unless otherwise stated)

1

2.1

2.2

Corporate I[nformation

ReNew Power Private Limited {‘the Company’) 1s a private limited company domiciled in India and incorporated in India having CIN
U40300DL2011PTC291527 The registered office of the Company is located at 138, Ansal Chamber - Il Bhikaji Cama Place, New Delhi-
110066. The Special Purpose Consolidated Financial Statements comprise financial statements of the Renew Power Private Limited and its
subsidiaries (collectively, the Group) for the vear ended 31 March 2024, The Group is carrving out business activities relating to generation of
power through non-conventional and renewable energy sources.

Information on the Group’s structure is provided in note 42 and infonmation on other related party relationstups of the Group is provided in note

43,
The special Purpose Consolidated Financial Statements of the Group have been approved for issue by the Group's Board of Directors on 29 July

2024

Basis and purpose of preparation

The special purpose conselidated financial statements of the Group have been prepared in accordance with Indian Accouniing Standards (Ind
AS) notified under the Companies {Indian Accounting Standards} Rules, 2015 (as amended from time to time) and presentation requirements of
Division II of Schedule [ {o the Compantes Act, 2013, {Ind AS compliant Schedule I}, as applicable to the consolidated financial statements

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

-« Financtal assets and liabilities measured at fair vatue (refer accounting policy regarding financeal instruments)
- Share based payments

These consolidated financial statements have been prepared in accordance with the accounting policies, set out below and were consistently
applied to all periods presented unless otherwise stated. Refer note 4.2 for new and amended standards and interpretations adopted by the Group

The consolidated financial statements of the Group are special purpose financial statements which have been prepared for the purpose of
submission to the trustee of the 1US$400.000,000 4.5% Senior Secured Notes due 2027, issued by a fellow subsidiary.

Absolute amounts less than INR 500,000 are appearing in the consolidated financial statements as "0" due 1o presentation in millions

Basis of consolidation

The special purpose consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at March 31,
2023. Control is achieved when the Group is exposed, or has rights, to variable returns from its invelvement with the investee and has the ability
to affect those returns through 1ts power over the investee Specifically, the Group controls an investee 1f and only 1f the Group has-

- Power over the investee (Le. existing rights that give it the current ability to direct the relevant activities of the invesiee)
- Exposure, or rights, to variable returns from its involvement with the investee, and
- The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than
a majority of the voting or similar rights of an investee, the Group considers all tetevant facts and circumstances in assessing whether it has

power over an mvestee, including:

-The contractual arrangements with the other vote holders of the investee
-Rights arising from other contractual arrangements
-The Group's voting rights and potential voting rights

The Group re-assesses wheiher or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three
elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses
control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of dunng the year are mcluded in the
consolidated linancial statements from the date the Group gains control until the date the Group ceases to control the subsidiary. All intra-group
assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group are eliminated 1n fuli en
consolidation.

Profit or loss and each component of other comprehensive income {OCI) are attributed to the equity holders of the parent of the Group and o the
non-controlling interests, even 1f this results in the non-controlling interests having a deficit balance
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3.1

4.1

a)

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the Group’s
accounting policies. The financial statements of all subsidiaries are prepared for the same reporting period as that of the Company for
consolidation purposes,

The consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances. If a member of the Group uses accounting policies other than those adopted in the consolidated financial statements for like
transactions and events in similar circumstances, appropriate adjustments are made to that Group member’s financial statements in prepring the
consolidated financial statements to ensure conformity with the Group’s accounting policies,

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of ReNew Power Private
Limited ( the Company) i.e. year ended on 31 March. When the end of the reporting period of the parent is different from that of & subsidiary, the
subsidiary prepares, for consolidation purposes, additional financial information as of the same date as the financial statements of the parent to
enitble the parent to consolidate the financial information of the subsidiary, unless it is impracticable te do so,

Significant accounting judgments, estimates and assumptions

The preparation of consolidated 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, Uncertainty about these assumptions and estimates conld
result in outcomes that require a material adjustment to the carrying amount of assets or Habilities affected in future periods.

In the process of applying the accounting policies management has made certain Jjudgments, estimates and assumptions. The key assumptions
concerning the future and other key sources of estimation uncertainty at the teporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Group based its assumptions
and estimates on parameters available when the consolidated financial statements were prepared. Existing circumstances and assumptions 2bout
future developments, however, may change due to market changes or circumstances arising that are beyond control of the Group. Such changes
are reflected in assumptions when they occur.

Estimates and assumptions

) Impairment of goodwil for Ostre group of CGUs

The key assumptions used to determine the recoverable amount for the different CGUs or group of CGUs including the Ostro Group of CGUs
where goodwill has been allocated are disclosed and further explained in Note 6, The impairment assessments are based on a range of eslimates
and assumptions, including future estimates of revenues, costs and discount rates as more fully described in the said Note 6.

Significant accennting judgements
Note 34(a) below describes accounting judgements applied with respect to the contracts entered for transmission projects under the Build, Own,
Operate and Maintain (BOGM) model, where there has been a change of law in the current year.

Summary of significant accounting policies
The following are the significant accounting policies applied by the Group in preparing its consolidated financial statements:

Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the
consideration transferred measured at acquisition date fair value and the amount of any non-controlling interests in the acquiree. For each business
combination, the Group elects whether to measure the non-controiling interests in the acquiree at fair value or at the proportionate share of the
acquiree’s identifiable net assets. Acquisition-refated costs are expensed as incurred and included in other expenses,

The Group determines that it bas acquired a business when the acquired set of activities and assets include an input and a substantive process that
together significantly contribute to the ability to create outputs. The acquired process is considered substantive if it is critical to the ability to
continue producing outputs, and the inputs acquired include an organised workforce with the necessary skills, knowledge, or experience to
perform that process or it significantly contributes to the ability to continue producing outputs and is considered unique or scarce or canpot be
replaced without significant cost, effort, or delay in the ability to continue producing outputs.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition date fair values. For this
purpose, the linbilities assumed include contingent liabifities representing present obligation and they are measured at their acquisition fair values
irespective of the fact that outflow of resources embodying economic benefits is not probable. However, the following assets and liahilities
acquired in a business combination are measured at the basis indicated below:
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- Deferred tax assets or liahilities and the assets or liabilities related to employee benefil amangements are recognised and measured in
accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits respectively. ;
- Liabilities or equity mstruments related to share based payment arangements of the acquiree or share — based payments arrangements of the
Group entered info to replace share-based payment arrangements of the acquiree are measured in accordance with Ind AS 102 Share-hased
Payment at the acquisition date

- Assets (ar disposal groups) that are classified as held for sale in accordance with Ind AS 105 Non-current Assets Held for Sale and
Discontinued Operations are measured in accordance with that standard.

- Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the related contract. Such valuation does
not consider potential renewal of the reacquired nght

- Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisition date or anse as a result of the
acquisition are accounted in accordance with Ind AS 12.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification and designation in
accordance with the contractual terms, economic circumstances and pertinent conditions as at. the acquisition date This includes the separation
of embedded derivatives in host contracts by the acquiree.

If the busmess combimnation 15 achieved in stages, any previously held equity interest 1s re-measured at its acquisition date fair value and my
resulting gain or loss 1s recognised m the statement of profit or loss or OCL as appropriate

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition date Contingent consideration
classified as an asset or liability that 1s a financial instrument and withm the scope of Ind AS 109 Financial Instrumenits, is measured at fair value
with changes in fair value recognised in the statement of profit or loss in accordance with Ind AS 109. Other contingent consideration that is not
within the scope of Ind AS 109 13 measured at fair value at each reporting date with changes in far value recognised in profit or loss Contingent
consideration that is classified as equity 15 not re-measured at subsequent reporting dates and subsequent is settlement is accounted for within
equity

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assurned If the fair value of the net
assets acquired 15 m excess of the aggregate consideration transferred, the Group re-assesses whether it has correctly identified all of the assels
acquired and all of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the
reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gam is
recogmised in OCT and accumulated in equity as capital reserve. However, if there is no clear evidence of bargain purchase, the entity recognises
the gain directly in equity as capital reserve, without routing the same through OCL

After mitial recogaition, goodwill is measured at cost less any accumulated impairment losses For the purpose of impairment testing, goodwill
acquired in a business combination is, from the acquisition date, allocated to each of the Group’s cash-generating units that are expected to
benefit from the combination, irrespective of whether other assets or Liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually on 31 March, or more frequently when there is an
indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less than its carrying amount, the impairment
loss 15 allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on
the carrying amount of each asset in the unit. Any impairment loss for goodwill is recognised in the statement of profit or loss. An impairment
loss recognised for goodwiil is not reversed in subsequent pericds.

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed of, the goodwill associated with
the disposed operation is included in the carrying amount of the operation when determining the gain or loss on disposal. Goodwill disposed in
these circumstances is measured based on the relative values of the disposed operation and the portion of the cash-generating unit retained.
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b) Investment in associates and jointly controlled entities (joint ventures)
An associate is an entity over which the Group has significant influence Sigruficant influence is the power to participate in the financial and

operating policy decisions of the investee, but 15 not control or joint control over those policies.

A Joint venture is a type of jomt arrangement whereby the parties that have joint control of the arrangement have rights to the net assets of the
Jomnt venture Joint control is the contractually agreed sharing of control of an arrangement, which exists only when decisions about the relevant
activities require the unanimous consent of the parties sharing control.

The considerations made n determining significant influence or joint control are similar to those necessary to determine control over
subsidiarics. The Group’s investment in its associate and joint venture are accounted for using the equity method.

Under the equity method, the investment in an associate or a joint venture 15 initially recognised at cost. The carrying amount of the investment is
adjusted to recognise changes in the Group’s share of net assets of the associate or Joint venture since the acquisition date. Goodwill relating to
the associate or joint venture 1s included in the carrving amount of the investment and is not tested for impairment separately.

The statement of profit or loss reflects the Group’s share of the results of operations of the associate or Joint venture Any change in OC1 of those
investees 15 presented as part of the Group’s QCI In addition, when there has been a change recognised directly in the equity of the associate or
joint venture, the Group recognises its share of any changes, when applicable, in the statement of changes in equity. Unrealised gains and losses
resulting from transactions between the Group and the associate or jomnt venture are eliminated to the extent of the interest in the associate or
joint venture

The aggregate of the Group”s share of profit or loss of an associate and a joint venture 1s shown on the face of the statement of profit or loss and
represents profit or loss after tax and non-controlling interests in the subsidiaries of the associate or Jomt venture.

The financial statements of the associate or joint venture are prepared for the same reporting period as the Group When necessary, adjustments
are made to bring the accounting poticies in line with those of the Group.

After application of the equity methad, the Group determines whether it is necessary to recognise an impairment loss on its investment in its
associate or joint venture. At each reporting date, the Group determines whether there 1s objective evidence that the investment in the associate or
Joint venture is impaired. If thete is such evidence, the Group calculates the amount of impairment as the difference between the recoverable
amount of the associate or joint venture and its carrying value, and then recognises the loss within *Share of profit of an asseciate and a jomt
veniure’ in the statement of profit or loss.

Upon loss of signtficant influence over the associate or joint control over the joint venture, the Group measures and recognises any retamed
investment at its fair value. Any difference between the carrying amount of the associate or Joint venture upon loss of significant 1nfluence or
Joint controf and the fair value of the retained investment and proceeds from disposal is recognised in profit or loss.

Interests in joint pperations

A jont operation is a jomnt arrangement whereby the parties that have joint control of the arrangement have rights to the assets, and obligations
for the liabilities, relating to the arrangement. Joint eontrol is the contractually agreed sharing of control of an arrangement, which exists only
when decisions about the relevant activities require unanimous consent of the parties sharing control.

When a Group entity undertakes its activities under joint operations, the Group as a joint operator recognises in relation to its interest in a joint
Opciilllﬂr‘]'

» its assets, including its share of any assets held jointly,;

* its liabilities, including its share of any liabilities incurred jointly;

* its revenue from the sale of its share of the output arising from the joint operation;

= its share of the revenue from the sale of the cutput by the joint operation; and

* its expenses, including its share of any expenses incurred jointly

The Group accounts for the assets, liabilities, revenue and expenses relating to its interest in a Jjoint operation in accordance with the Ind AS
applicable to the particular assets, liabilities, revenue and expenses.

When a Group entity transacts with a joint operation in which a Group entity is a joint operator (such as a sale or contribution of assets), the
Group is considered to be conducting the transaction with the other parties to the Joint operation, and gains and losses resulting from the
transactions are recognised in the Group’s consolidated financial statements only 1o the extent of other parties’ interests in the joint operation

When a Group entity transacts with a joint operation in which a Greup entity is a joint operator (such as a purchase of assets), the Group does not
recognise its share of the gams and losses until it resells those assets to a third party.
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¢} Current versus non-current classification

d}

¢)

The Group segregates assets and liabilities into current and non-cuirent categories for presentation in the statement of financial position after
considering its normal operating cycle and other criteria set out in 1AS 1, “Presentation of financial statements” For this purpose, curient assets
and liabilities include current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are always classified as
non-current

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

Fair value measurement
The Group measures financial instruments, such as, denvatives at fair value at each reporting date

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date. The fair value measurement 1s based on the presumption that the transaction to sell the asset or transfer the liabilrty takes
place either:

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

The prineipal or the most advantageous market must be accessible by the Group

The fair value of an asset or a liability 15 measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest. The fair value nieasurement of a non-financial agset takes into account a
market participant’s ability 10 generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

All assets and liabirties for which fair value 1s measured or disclosed in the consolidated financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

* Level I — Quoted {unadjusted) market prices m active markets for identical assets or liabilities

* Level 2 — Valuation techniques for which the Jowest level input that 1s significant to the fair value measurement 1s directly or indirectly
observable

+ Level 3 — Valuation techniques for which the lowest level mput that is significant to the fair value measurement is unchservable

For assets and liabilities that are recognised in the consotidated financial statements on a recuiring basis, the Group determines whether transfess
kave occurred between levels m the hierarchy by re-assessing categorisation (based on the lowest level input that 15 sigmificant to the fair value
measurement as a whole) at the end of each reporting period.

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

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

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

Disclosures for significant estimates and assumptions (Refer Note 3.1)

Quantitatrve disclosures of fur value measurement hierarchy (Refer Note 46)

Financial instruments (including those carried at amortised cost) (Refer Note 45 and 46)

Revente recognition

(i} Revenue from contracts with customers

Revetve from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amoutit that
reflects the consideration to which the Group expects to be entitled in exchange for those goods or services. The Group has generally concluded
that it is the prineipal in its revenue arrangements, because it typically controls the goods or services before fransferring them to the customer
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a) Sale of Power

Income from supply of power 15 recognised over time on the supply of units generated from plant o the grid as per terms of the Power Purchase
Agreement {'PPA’} entered into with the customers

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

b) Income from services (management consultancy)
The Group recognises revenue from profects management/technical consultancy over time because the customer simultaneously receives and
consumes the benefits provided to them, as per the terms of the agreement entered with the customer

¢} Sale of equipment

Revenue from sale of equipment is recognised at the point in tine when control of the asset is transferred to the customer, generally on delivery
of the equipment. The Group considers whether there are other promises in the contract that are separate performance obligations to which a
portion of the transaction price needs to be allocated. In determuning the transaction price for the sale of equipment, the Group considers the
effects of variable consideration, the existence of significant financing components, non-cash consideration, and consideration payable to the
customer. There 15 only one performance oblhigation in the arrangement and therefore, allocation of transaction price 18 not required

d) income from operation and maintenance services
Revenue from operation and maintenance services are recognised over time as per the terms of agreement.

¢) Revenue from Engineeriag Procurement and Construction (*EPC™) Contracts

Revenue from provision of service is recognised over a period of tme on the percentage of completion method. Percentage of completion 1s
determined as a proportion of cost mcurred to date to the total estimated contract cost. Profit on contracts 15 recognised on percentage of
completion method and losses are accounted as soon as these are anticipated. In case the total cost of a contract based on techntcal and other
estimates is expected {o exceed the corresponding contract value such expected loss is provided for The revenue on account of extra claims on
construction contracts are accounted for at the time of acceptance in principle by the customers due to uncertainties attached

Contract revenue earned in excess of billing has been reflected under other current assets and billing in excess of contract revenue has been
reflected under current liabilities in the balance sheet

Variable consideration

If the consideration in a contract includes a variable amount, the Group estimates the amount of consideration to which it will be entitled m
exchange for transferning the goods or service to the customer. The variable consideration is estimated at contract 1nception and constraned until
it is highly probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently resolved. To estimate the variable consideration, the Group applies approprate
method given under Ind AS 115.

- Rebates
In some PPAs, the Group provide rebates in invoice if payment is made before the due date, These are adjusted against revenue and are offset

against amounts payable by the customers

- Significant financing component

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

the Group and the customer at contract inception
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) Revenue on acconnt of service concession arrangements

The Group has entered into Transmission Services Agreements (TSAs) pursuant to which it's transmission assets must meet the minimum
avalability criteria The Group’s performance obligation under the TSAs 13 to provide power transmission services. The performance obligatien
is satisfied over time as the customers receive and consume the benefits provided by the Group. Accordingly, the revenue from power
transmission services is recognised over time based on (he tariff charges approved under the respective tanff orders and includes unbilled
revenues accrued up to the end of the respective reporting period.

The total consideration which is expected to be received throughout the license period is allocated to construction services and to operating
services based on the proportional fair value figures of those services

a) The value of the construction services is determined according to construction costs, plus a standard construction margin, according to the
Company’s estimate

b) The value of the operating services ts determined according to operating costs, plus a standard margin, according to the Company’s estimate.

{ii) Contract balances:

(a) Contract assefs

A contract assct is the right to consideration in exchange for goods or services transferred to the customer. If the Group performs by transferring
goods or services to a custorner before the customer pays consideration or before payment is due, a contract asset 13 recognised for the earned
consideration that is conditional. Contract assets are subject to impairment assessment. Refer to accounting policies in sectton (p) Impairment of
non-financial assets.

{b) Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Group has recetved consideration {or an amount of

consideration is due} from the customer If a customer pays consideration before the Group transfers goods or services {o the customer, a contract
lisbility is recogised when the payment is made or the payment is due {whichever is earlier). Contract liabilities are recognised as revenue when
the Group performs under the contract. (i.e., transfers conirol of the related goods or services to the customer}.

(r) Trade receivables

A teceivable represents the Group’s right to an amount of consideration that is unconditional (Le., only the passage of time is required before
payment of the consideration 1s due). Refer to accounting policies of financial assets in section (u) Financial instruments — initial recognition and
subsequent measurement.

{iii) Others

(a) Income from compensation for loss of revenue
Income from compensatton for loss of revenue is recognised after certainty of receipt of the same is established.

f) Foreign currencies
The Group’s conselhidated financial statements are presented in INR, which is also the Company’s functional currency. For each entity, the Group
determines the functional currency and items included in the financial staterments of each entity are measured using that functional currency

Foreign currency translation

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional cutrency spot rates at the date the
transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date. Differences arising on settlement or translation of monetary items are recognised in profit or
loss with the exception of monetary items that are designated as part of the hedge of the Group’s net investment in a foreign operation. These are
recagnised in OCI wntil the net investment 15 disposed of, at which time, the cumulative amount is reclassified to profit or loss Tax charges and
credits attributable to exchange differences on those monetary items are also recogmised in OCL

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated usig the exchange rates at the dates of the
initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the
fair value 1s determined.

The gain or loss arising on franslation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change m fair value of the 1tem {i.e . translation differences on items whose fair value gain or loss 15 recogrused in OCI or profit or loss are
also recognised in OCI or profit or loss, respectively)
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g)

Gronp companies

On consolidation, the assets and liabilities of foreign operations are translated into INR at the rate of exchange prevailing at the reporting date
and their statements of profit or loss are translated at exchange rates prevailing at the dates of the transactions The exchange differences arismg
on translation for consolidation are recognised in OCI. On disposal of a foreign operation, the component of OCI relating to that particular
foreign operation is reclassified ta profit or loss.

Taxes

Current income tax

Current icome tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities The tax
rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in India. Current ncome
tax relating to items recogmised outside profit or loss is recognised outside profit or loss (either in OCI or equity). Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and
considers whether it 15 probable that a taxation authority will accept an uncertain tax treatment. The Group refiects the effect of uncertainty for
each uncertain tax treatment by using ¢ither most likely method or expected value method, depending on which method predicts better resolution
of the treatment Current ncome tax assets and liabilities are offset if a legally enforceable nght exisis to set off these and intends either to settle
on a net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carymg

amounts for financial reporting purposes at the reporting date.
Deferred iax liabilittes are recognised for all taxable temporary differences, except:

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

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

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

- When the deferred tax asset relating to the deductible temporary difference arises from the mitial recognition of an asset or Hability i a
transaction that is not a business eombination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss

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

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

In situations where Group is entitled to a tax holidav under the Income-tax Act, 1961, enacted in India, no deferred tax (asset or liability) 1s
recogrused in respect of temporary differences which reverse during the tax heliday pericd. Deferred taxes in respect of temporary differences
which reverse after the tax holiday period are recognised in the period in which the temporary differences originate. However, the Group restrict
the recognition of deferred tax assets to the extent that it has become reasonably certain that sufficient firture taxable income will be available
against which such deferred tax assets can be realised

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period when the asset is realised or the liability is
settled, based on tax rates (and tax Jaws) that have been enacted or substantively enacted at the reporting date

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

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

Minimumn: Alternate Tax

Minimum altemate tax (MAT) paid in a vear is charged to the statement of profit or loss as current tax for the vear. The deferred tax asset is
recognised for MAT eredit available only to the extent that it 15 probable that the concerned company will pay normal mcome tax during the
specified period, 1.¢, the period for which MAT credit is allowed to be carried forward. In the year in which the company recognizes MAT oredit
as an agset, it is created by way of credit to the statement of profit or loss and shown as part of deferred tax asset. The company reviews the
“MAT credit entitlement” asset at each reporting date and writes down the asset to the extent that if is no longer probable that it will pay normal
tax during the specified period.

Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions will be compiled
with. When the grant related to an expense itein, 1t 1s recognised as income on a systematic basis over the periods that the related costs, for which
it 13 intended to compensale, are expensed When grant 1s related to an asset, 1t is recognised as income in equal amounts over the expected useful
life of related asset

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

The Group presents granis related to an expense item as other tncome 1n the statement of profit or loss. Thus, generation based incentive and Sale
of emission reduction certificates have been recognised as other income.

Generation based incentive:
Generation based incentive 13 recognised on the basis of supply of units generated by the Group to the state electricity board from the eligible
project in accordance with the scheme of the "Generation Based Incentive {(GBI) for Grid interactive Wind Power Projects"

Subsidy (Viability Gap Funding)

The Group recerves Viability Gap Funding (VGF) for setting up of certain sofar power projects. The Group records the VGF proceeds on
fulfilment of the underlying conditrons as deferred government grant Such deferred grant is recognised over the period of useful life of
underlying asset.

Sale of emission reduction certificates

Government grants in the form of carbon emission rights (CERs), which are received on projects registered under the United Nations Framework
on Climate Change, are recorded as non-financial assets and initially measured at fair value when there 1s reasonable assurance that such CERs
will be received. with credit being recogmised as Income from carbon credits under other operating income in the stalement of profit or loss. Such
CERs are subsequently tested for impairment. The Group derecognises the CERs when the certificate is sold, which occurs when units are
ransferred to the customer The difference between the camying value and sale price 1s recognised as income from emission reduction
certificates. Unbilled CERs which are agreed to be s0ld to a specific party have been treated as financial assets.

Property, plant and equipment

Under the previous GAAP {Indian GAAP), Property, plant and equipment (PPE) comprising of Freehold land, plant and machinery and office
equipment were carried in the balance sheet at cost net of depreciation. Using the deemed cost exemption available as per Ind AS 101, the Group
has elected to carry forward the net block of PPE under IGAAP as on 31st March 2015 as book value of such assets under Ind AS as at the

transition date {1st April, 2015}

On transition date to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment recogmsed
as at 1 April, 2015 measured as per previous GAAP and use that carrying value as the deemed cost of the property, plant and equipment.

On transtion dafe to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment recognised
asat 1 Apnl, 2013 measured as per previous GAAP and use that carrying value as the deemed cost of the property, plant and equipment.

Capital work in progress and freehold land are stated at cost, net of accumulated impairment loss, if any. Property, plant and equipment except
freehold land is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of
replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognation criteria are met. When
significant parts of plant and equipment are required to be replaced at intervals, the Group depreciates them separately based on their specific
useful lives Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a
replacement 1l the recognition criteria are satisfied. All other repair and maintenance costs are recognised in the statement profit or loss as
incurred.

The present value of the expected cost for the decommissioning of an assel after ifs use is included in the cost of the respective asset if the
recognttion criteria for a provision are met. Refer to sigmificant accounung judgements, estimates and assumptions (Note 3.1) and provisions
{Note 22} for further information about the recognised decommissioning provision

e
\*_




ReNew Private Limited (formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
(Amounts in INR millions, unless otherwise stated)

i

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item of property, plant and
equipment, if it 15 probable that the future economic benefits embodied within the part will flow to the Group and its cost can be measured
reliably with the carrying amount of the replaced part getting derecognised. The cost for day-to-day servicing of property, plant and equipment
are recogmised in statement of profit or 1088 as and when incurred.

Derecognition

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

Gains or losses arising from de-recognition of property, plant and equipment are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recogmised in the statement of profit or loss when the asset is derecognised

Intangible assets

Under the previous GAAP (Indian GAAP), intangible assets were carried in the balance sheet at cost net of amortisation. Using the deemed cost
exemption available as per Ind AS 101, the Group has elected to carry forward the carrying value of PPE under IGAAP as on 31 March 2015 as
book value of such assets under Ind AS as at the transition date (1 April 2015).

On transition date to Ind AS, the Company has elected to continue with the carrymg value of all of its intangible assets recognised as at 1 Apnl,
2015 measured as per previous GAAP and use that carrying value as the deemed cost of the intangible assets,

On transition date to Ind AS, the Company has elected to continue with the carrying value of all of its intangible assets recognised as at 1 April,
2015 measured as per previous GAAP and use that carrying valug as the deemed cost of the intangible assets.

Intangible assets acquired separately are measured m initial Tecognition at cost. The cost of intangible assets and intangible assets under
development acquired in a business combination is their fair value at the date of acquisition. Following initial recognition, mntangible assets are
carried at cost [ess any accumulated amortisation and accumulated impairment losses and intangible assets under development are carried at cost
less any accumulated impairment losses. The useful lives of intangible assets are assessed as either finite or indefinite

Intangible assets with finite lives are amortised over the usefil life and assessed for impairment whenever there is an indication that the
ntangible asset may be impaired

An intangible asset 15 derecognised upon disposal {(1¢., at the date the recipient obtains control) or when no future economic benefits are
expected from 1ts use or disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in the statement of profit or loss.

Customer related infangibles are capitalised if they meet the definitions of an intangible asset and the recognition criteria are satistied Customer-
telated intangibles acquired as part of a business combination are valued at fair value and those acquired separately are measured at cost Such
intangibles are amortised over the remaining useful life of the customer refationships or the period of the contractual arrangements,

Intangible assets with indefinite useful lives are not amortised, but are tested for impainment annually, either individually or at the cash-
generating umit level. The assessment of mdefinite life 1s reviewed annually to determine whether the indefinite life continues to be supportable
If not, the change in useful life from indefinite to finite is made on a prospective basis.

Development costs

Development expenditures on an individual project are recognised as an intangible asset when the Group can demonstrate:
« The technical feasibility of completing the intangible asset so that the asset will be available for usge or safe

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

+ How the asset will generate fiture economic benefits

+ The availability of resources to complete the asset

* The ability to measure reliably the expenditure during development

Following iitial recognition of the development expenditure as an asset, the asset is carried at cost less any accumulated amortisation and
accumulated impairment losses. Amortisation of the asset begins when development is complete and the asset 1s available for use. It 1s amortised
over the period of expected future benefit.
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Depreciation/amortisation of property, plant and equipment and intangibles assets
Depreciation and amortisation is calculated on a straight-line basis over the estimated useful lives of the assets as follows

Category Life (in years)

Plant and equipment (solar rooftop projects)* 25 or terms of PPA. whichever is less (15-25)
Plant and equipment {(solar power projects)™ 35

Plant and equipment (wind power projects)™ 30

Plant and equipment (hyvdro power projects) 25-45

Plant and equipment (transmission prajects)™® 50

Plant and equipment {others) 5-18

Office equipment = L, = = el
Fumniture and fixture 10

Computers i 3

Computer servers 6

Computer softwares 3-6

Other Intangible assets 5

Cugtomer contracts 25

Development rights 25

Carbon credit rights = i -

Leasehold improvements Usetul life or lease term (5), whichever is lower
Building (Temporary structure) 3

|Building (other than Temporary structure) 30 ) |

* Based on an external technical assessment, the management believes that the useful lives as given above and residual value of 0%5-3%, best
represents the period over which management expects to use its assets and 1t residual value. The useful life of plant and equipment s different
from the useful hife as prescribed under Part C of Schedule I of Companies Act, 2013.

The residuat values, useful lives and methods of depreciation and amortisationof property, plant and equipment are reviewed at each financial
period end and adjusted prospectively, if appropriate.

Non-current assets (and disposal groups) classified as held for sale

The Group classifies non-current assets and disposal groups as held for sale 1f their carrying amounts will be recovered principally through a sale
transaction rather than through continuing use. Non-current assets and disposal groups classified as held for sale are mensured at the lower of
their carrying amount and fair value less costs to sell. Costs to sell are the incremental costs directly attributable to the disposal of an asset
{disposal group), excluding finance costs and income tax expense.

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

Property, plant and equipment and intangible are rot depreciated, or amortised assets once classified as held for sale.

Assets and Liabilities classified as held for sale are presented separately from other 1tems in the balance sheet.

Immediately prior to classification as held for sale, the assets or groups of assets were remeasured in accordance with the Group’s accounting
policies. Subsequently, assets and disposal groups classified as held for sale were valued at the lower of book value or fair value less disposal

costs. A gain or loss not previously recognised by the date of sale of non-current assets {or dispesal group) is recognised at the date of de-
recognition,

Inventories
Inventories are valued at the lower of cost and net realisable value. Cost includes cost of purchase and other costs incurred in bringing the

inventories to their present location and condition. Cost is determined using weighted average method

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

This space has been left blank intentionally
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Borrowing costs

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

To the extent, group borrows funds for general purpose and uses them for the purpose of obtaining a qualifying asset, the group determines the
amount of berrowing costs eligible for capitalisation by applying a capitalisation rate to the expenditures on that asset. The capitalisation rate
used 15 wesghted average of the borrowing costs applicable to the borrowings of the group that are outstanding during the year, other than
borrowngs made specifically for the purpose of obtaining a qualifying asset. In case any specific borrowing remans outstanding afier the related
asset is ready for its intended use or sale, that borrowing becotnes part of the funds that an entity borrows generally when calculating the
capitalisation rate on general borrowings. The Group treats as part of general borrowmgs any borrowmng originally made to develop a qualifymg
asset when substantially all of the activities necessary to prepare that asset for its mtended use or sale are complete.

Leases
The Groug assesses at confract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of

an identified asset for a period of time in exchange for consideration

As a lessee
The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets The
Group recogmises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlyng assets

i} Right-of-use assefs

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

« Leasehold land: 13 to 30 years
= Building: 3 to 5 years

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset

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

ii) Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over
the lease term. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, varizhle
lease payments that depend on an index or & rate, and amounts expected to be paid under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating the
lease, if the Jease term reflects the Group exercising the option to terminate. Variable lease payments that de not depend on an index or a rate are
recognised as expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers the payment
occurs

In calculating the present value of lease payments, the Group uses 1is incremental borrowing rate at the lease commencement date because the
interest rate mmplicit in the lease 18 not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the accretion of mterest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities 1s remeasured 1f there1s a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or
rate used to determine such lease payments) or a change in the assessiment of an option to purchase the underlying asset.

iii) Short-term leases and leases of low-value assets
The Group applies the short-tenm lease recognition exemption to its shart-term leases {1.¢., those leases that have a lease term of 12 months or
less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to
leases of office equipment that are considered to be low value. Lease payments on short-term leases and teases of low value assets are recognised
as expense on a straight-line basis over the lease term.
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As a lessor

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating leases
Rental income from operating lease is recognised on a straight-line basis over the term of the relevant lease Initial direct costs incurred In
negotiating and arranging an operating lease are added to the canrying amount of the leased asset and recognised over the lease term on the same
basis as rental income. Contingent rents are recognised as revenue in the period in which they are earned.

Impairment of non-financial assets

The Group assess, at each reporiing date, whether there 1s an indication that an asset may be impaired. If any indication exists, or when annual
impaiment testing for a cash-generating unit (CGU) asset 15 required m case of CGU which includes Goodwill, the Group estimate the asset’s
recoverable amount. An asset's recoverable amount is the higher of an asset’s or CGU fair value less costs of disposal and its value in use
Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those
from other assets or group of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value 1n 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 Jess costs of disposal, recent market
transactions are taken 1nto account If no such transactions can be identified, an appropriate valuation model 15 used. The higher of value-in-use
or fair value less costs of disposal is regarded as the recoverable amount

The Group bases its impaument calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group’s
CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a remaining life of the project.

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

Share based payments
Company provides additional benefits to cerain members of senior management and employees of the Group in the form of share-baged

pavments, whereby employees rendet services as consideration for equity instruments (equity-settled transactions). On August 23, 2021, all
outstanding vested and unvested options of the Company were replaced with the options of Holding Company. The employees of the Group were
entitled 1o 0.8289 Holding Company Stock Option for every one option held in the Company {refer Note 41).

Equity-settled transactions
The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an appropriate valuation model

The cost is recognised, together with a comesponding increase in share-based payment reserve in equity, over the period in which the
performance and/or service conditions are fulfilled in employee benefit expenses. The cumulative expense recogmised for equity-settled
transactions at each reporting date until the vesting date reflects the extent to which the vesting period has expired and the Group's best estimate
of the numbers of equity instruments that will ultimately vest. The statement of profit or loss expense or eredit for a period represents the
movement in cumulative expense recognised as at the beginning ard end of that period and is recognised in employee benefit expense.

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

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

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

The dilutive effect of cutstanding options 1s reflected as additional share dilution in the computation of diluted eamings per share

Share based payment cost, to the extent pertaining to the employees of subsidiary, is reduced from employee benefit expenses of the Company
and 15 considered as deemed investment in the form of capital contribution n the subsidiary.
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On repurchase of vested equity instruments by the Group, the payment made o the employee shall be accounted for as a deduction from equity,
cxcept to the extent that the payment exceeds the fair value of the equity nstruments repurchased, measured at the repurchase date. Any such
excess shall be recognised as an expense in the statement of profit or loss.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contributior: scheme. The Group has no obligation, other than the contribution
payable to the provident fund. The Group recognise contribution pavable to provident fund scheme as an expense, when an employee renders the
related service

Remeasurements comprising of actuarial gan and losses, the effect of the asset ceiling, excluding amount recognised in the net interest on the
defined benefit liabslity and the return on plan assets {excluding amounts included m net interest on the net defined benefit liability), are
recognised in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur.

Remeasurements are not reclassified to the statement of profit or loss in subsequent periods.
The Group operates a defined benefit plan in India, viz., gratuity. The cost of providing benefit under this plan 1s determined on the basis of
actuanial valuation at each peried-end carried out using the projected unit cost method

Past service costs are recognised in statement of profit or loss on the earlier of:
- The date of the plan amendment or curtailment, and
- The date that the Group recognises related restructuring costs

Net irterest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognises the followmg changesin
the net defined benefit obligation as an expense in the statement of profit or loss:

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

- Net interest expense or income

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

The Group treats the accumulated leave expecied to be carried forward beyond twelve months, as long term employee benefit for measureneat
purposes. Such long term compensated absences are determined on the basis of actuarial valvation at each period-end carried out using the
projected unit cost method. Remeasurements compnsing of actuarial gain and losses are recognised in the balance sheet with a corresponding
debit or eredit to profit or toss in the period in which they occur. The Group presents the leave as current liabihity in the balance sheet, to the
extent is does not have an unconditional right to defer its settlement for 12 months after the reporting date. Where Group has uncond itional legal
and contractual tight to defer the settiement for a period beyond 12 months, the same is presented as non-current liability.

Previsions

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

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

Decommissioning fiability

The Group considers constructive obligations and records a provision for decommissioning costs of the wind and solar power plants.
Decommissioning costs are provided for at the present value of expected costs to settle the obligation using estimated cash flows and are
recognised as part of the cost of the relevant asset. The cash flows are discounted at a current pre-tax rate that reflects the risks specific to the
decommissioning liability. The unwinding of the discount 1s expensed as incurred and recognised in the statement of profit or loss as a finance
cost. The estimated future costs of decommssioning are reviewed annually and adjusted as appropriate. Changes in the estimated future costs, or
in the discount rate applied, are added to or deducted from the cost of the asset.
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Exceptional items

Exceptional items are those jtems that management considers, by virue of their size or incidence (including but not limited 1o impairment
charges and acquisition and restructuring related costs). should be disclosed separately to ensure that the financial information allows an
understanding of the underlying performance of the business in the year, 50 a8 to facilitate comparison with prior periods. Also tax charges
related to exceptional items and certain one-time tax effects are considered exceptional. Such items are material by nature or amount to the year’s
result and require separate disclosure in accordance with Ind AS. The determination as to which items should be disclosed separately fEqUiLes 4
degree of judgement. The details of exceptional items are set out in note 38.

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

entity

Financial assets
Initial recognition and measurement
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income

(FVTOCI), and fair value through profit or loss (FVTPL).

The classification of financral assets at initial recognition depends on the financial asset’s contraciual cash flow characteristics and the Group's
business model for managing them, With the exception of trade receivables that do not contain 2 significant financing component or for which
the Group has applied the practical expedient, the Group initially measures a financial asset at its fair value plus, in the case of a financial assel
not at FVTPL, transaction costs. Trade receivables that do not contain 2 significant financing component or for which the Group has applied the
practical gxpedient are measured at the fransaction price a3 disclosed in section (¢) Revenue from contracts with customers.

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

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

Debi instruments at amortised cost

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

a) The asset is held within 2 business model whose objective 15 to hold assets for collecting contractual cash flows, and

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

After initial measurement, suich financial assets are subsequently measured at amortised cost using the EIR method. Amortised cost is calculated
by taking inte account any discount or prepium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation 18
included in other income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of profit or loss.

Debt instruments at FYTOCL

A “debi instrument’ is classified at FVTOCT if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractuat cash flows and selling the financial assets, and
b) The asset’s comtractual cash flows represent SPPL

Debt instruments included within FVTOCY category are measured initialky as well as at each reporting date at fair vahie. Fair value movements
are recognised in the other comprehensive mcome (OCI). However, the Group recognizes interest income, impairment losses & reversals and
foreign exchange gain of loss in the statement of profit or loss. On derecognition of the asset, cumulative gain or loss previousty recoghised in
OCI is reclassified from the equity to statement of profit or loss. Interest eamed whilst holding FYTOCI debt instrument is reported as interest
income using the EIR method.

Debt instruments at FVTPL
FVTPL is a residual category for debt instruments, Any debt instrument, which does not meet the criteria for categorisation as at amortised cost

or as FVTOCL is classified as at FVTPL.
1o addition, the Group may elect to designate a debt instrument, which otherwise meets amortised cost ar FYTOCI criteria, as at FVIPL.
However, such election is allowed only if daing s0 reduces or eliminates a meagurement o recognition incensistency (referred to as accounting

mismatch’). The Group has not designated any debt snstrument as at FYTPL.

Debt instraments included within FVTPL category are measured at fair value with all changes recognised in the statement of profit or loss.
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Embedded derivatives

A derivative embedded 1n a hybrid contract, with a financial liabilty or non-financial host, 1s separated from the host and accounted for as a
separate denvative if the economic charactenstics and risks are not closely related 1o the host, a separate instrument with the same terns as the
embedded derivative would meet the definition of a derivative; and the hybrid contract 15 not measured at fair value through profit or loss
Embedded dervatives are measured at fair value with changes 1 fair value recogmsed m profit or loss. Reassessment only occurs if there 15
either a change in the ferms of the contract that significantly modifies the cash flows that would otherwise be required of a reclassification of a
financial asset out of the fair value through profit or loss category.

Equity invesiments

All equity investments in scope of Ind AS 109 are measured at fair value Equity instruments which are held for trading and contingent
consideration Tecognised by an acquirer In a business combination to which Ind AS103 applies are classified as at FVTPL. For all other equity
instruments, the Group may make an irrevocable election to present n other comprehensive income subsequent changes in the fair value The
Group makes such election on an Instrument-by-instrument basis, The classification is made on initial recogmtion and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCL, then all fair value changes on the instrument, excluding dividends, are
recogmised in the OCI There is no recycling of the amounts from OCT 10 statement of profit or loss, even on sale of investment However, the
Group may transfer the cursulative gam or loss within equuty.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the statement of profit ot loss.

Derecognition
A financial asset {or, where applicable. a part of a financial asset or part of a group of similar financial assets) is primarily derecognised when

- The rights Lo recetve cash flows from the asset have expired, o

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

- Either the Group has transferred substantally all the risks and rewards of the asset, ot has neither wransferred nor retained substantially all the
risks and rewards of the asset, bul have transfcrved control of the asset

When the Group has transferred 1ts rights to receive cash flows from an asset ot has entered info a pass-through arrangement, it evaluates if and
to what extent 1t has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the extent of the continuing
invalvement of Group. In that case, the Group also recogmse an associated lability The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Group has retained

Continuing involvement thal takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of
the asset and the maximum amount of consideration that the Group could be required to repay.

Impairment of financial assels

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) mode! for measurement and recognition of impairment loss for all
debt instruments not held at FVTPL. ECLs are based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Group expecis to receive, discounted at an approximation of the original effective interest rate

The Group follows 'simplified approach’ for recognition of impairment loss allowance on trade Teceivables or contracl revenue receivables. The
Group has established a provision matrix that 15 based en its historical credit loss experience, adjusted for forward-looking factors specific tothe
debiors and the economic environment.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs 1s a significant estimate. The
amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions. The Group’s historical credit loss experience and
forecast of economic conditions may alse not be representative of customer’s actual defanlt 1n the fiture.

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

For recognition of impairment loss on other financial assets and risk exposure, the group determines that whether there has been a significant
increase in the credit risk since initial recognition TF credit risk has not increased sigmificantly, 12-month ECL is used to provide for impairment
loss. However, if credit risk has increased significantly, lifetime ECL 1s used If, in a subsequent period, credit quality of the instrument improves
such that there is no longer a significant increase 1 credit risk since initial recognition, then the entity reverts {0 recognising impainment loss
allowance based on 12-menth ECL. The Group considers that there has been a significant inerease in credit risk when contractual payments are
more than 30 days past due.
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Lifetime ECL are the expected credit losses resutting from all possibie default events over the expected life of a financial instrument. The 12-
month ECL is a portion of the lifeime ECL which results from default events that are possihle within 12 months after the reporting date

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

For financial guarantee contracts, the date that the Group becomes a party to the irrevocable commitment s considered to be the date of initial
recognition for the purposes of agsessing the financial instrument for impairment. In assessing whether there has been a significant increase m the
credit Tisk since initial recognition of a financial guarantee contracts, the Group considers the changes in the risk that the specified debtor will
default on the contract.

For a financial guarantee contract, as the Group is required to make payments only m the event of a default by the debtor in accordance with the
terms of the instrument that is guaranteed, the expected loss allowance is the expected payments to reimburse the holder for a credit loss that it
incurs less any amounts that the Group expects to receive from the holder, the debtor or any other party

The Group regularly monitors the effectiveness of the criteria used to identify whether there has been a significant increase n credit risk and
revises them as appropriate to ensure that the critena are capable of identifying significant increase i credit risk before the amount becomes past
due

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

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

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

“The financial liabilities of the Group inclwde frade and other payables, derivative financial instruments, loans and borrowings including bank
overdraft.

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

Loans and borrowings
After initial recognition, nterest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method Gams and
losses are recognised in profit or loss when the hiabilities are derecogtised as well as through the EIR amortisation process.

Amortised cost is caleulated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR
The EIR amortisation is inchuded as finance costs in the statement of profit or loss. This category generally applies to borrowings.

A financial liability is derecognised when the obligation under the liabitity is discharged or cancelled or expires, When an existing financal
liability 15 replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts 1s recognised 1n the statement of profit and loss.

Compound instraments- Compulsorily Convertible Debentures
Compuisorily Convertible Debentures {CCDs) are separated into liability and equity components based on the terms of the contract.

Basis the terms of these compound financial instruments the distributions 1o holders of an equity instrument are being recognised by the entity
directly 1n equity Transaction costs of an equity transaction are being accounted for as a reduction from equity

The Group recognises interest, dividends, losses and gains relating to such financial instrument or a component that is a financial liability as
inceme or expense in the statement of profit or Joss
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The present value of the Liability part of the compulsorily convertible debentures classified under financial liabilitics and the equity component 15
calewlated by subtracting the liability from the total proceeds of CCDs

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

Financial guarantees

Financial guarantee contracts issued by the group are those contracis that require a payment to be made to reimburse the holder for a loss it
incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee
contracts are recognised mitially as a liability at fa value, adjusted for transaction costs that are directly attributable to the 1ssuance of the
guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment requirements of
Ind AS 109 and the amount recognised less, when appropriate. the cumulative amount of income recognised in accordance with the principles of
Ind AS 115,

Derecognition

A financial liability is derecogmsed when the obligation under the lLiability is discharged/ cancelled or expires When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification 15 treated as the derecognition ol the original hability and the recognition of a new lability The
difference in the respective carrying amounts is recogmised in the statement of profit or loss

The Group recognise debt modifications agreed with lenders to restructure their existing debt obligationis. Such modifications are done to take
advantage of falling interest rates by cancelling the exposure to high interest fixed rate debt, pay a fee or penalty on cancellation and replace it
with debt at a lower interest rate (exchange of old debt with new debt). The qualitative factors considered to be relevant for modified financial
liabilities include, but are not limited to, the currency that the debt instrument is denominated in, the interest rate (that is fixed versus floating
rate), conversion features attached to the instrument and changes in covenants, The accounting treatment is determined depending on whether
modifications or exchange of debt instruments represent & gettlement of the original debt or merely a renegotiation of that debt. The exchange of
debt instruments with substantially different terms 1s accounted for as an extinguishment of the original financial liability and the recognition of
a new financial liability.

Reclassification of financial assets and linhilities

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is maide
for financial assets which are equity instruments. For financial assets which are debt instruments, a reclassification is made only if there isa
change in the business mode! for managing those assets Changes to the business model are expected to be infrequent.

Offsetting of financial instuments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal nght
to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and seitle the liabilities simultaneously

Derivative financial instruments and hedge accounting

Initinl recognition and subsequent measurerient

The Group uses derivative financial instruments, such as foreign currency forward contracts, cross currency swaps (CC8), call spreads, foreign
currency option contracts and interest rafe swaps {IRS), to hedge its interest rate risks and foreign currency risks. Such derivative financial
instruments are nitially recognised at fair value on the date on which a dertvative contrack 1s entered into and are subsequently re-measured at
fair vabue. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair value is negative

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

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

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

- Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a particular risk associated with 2
recagmsed asset or Hability or a highly probable forecast transaction or the foreign currency risk 1n an unrecognised firm commitment
- Hedges of a net investment 1 a foreign operation
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X)

At the inception of a hedge refationship, the Group formally designates and documents tive hedge relationship to which the Group wishes to apply
hedge accounting and the risk management objective and strategy for undertaking the hedge.

The documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being hedged and how the Group
will assess whether the hedging relationship meets the hedge effectiveness requirements (including the analvsis of sources of hedge
ineffectiveness and how the hedge ratio 1s determined). A hedging relationship qualifies for hedge accounting if 1t meets all of the followng
effectiveness requirements:

= There is “an economic relationship® between the hedged ttem and the hedging instrument.

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

+ The hedge ratio of the hedging reiationship 1s the same as that resulting from the quantity of the hedged item that the Group actually hedges and
the quantity of the hedging instrument that the Group actually uses to hedge that quantity of hedged item.

Hedges that meet the strict eriteria for hedge accounting are accounted for, as described below:

(i) Cash flow hedges
The efiective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge reserve, while any ineffective
portion 15 recognised immediately 1n the statement of profit or loss

The cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging instrwnent and the eumulative change in fair
value of the hedged 1tem

The Group uses forward currency contracts as hedges of its exposure 1o foreign carrency risk in forecast transactions and firm commitments, as
well as forward commeodity contracts for its exposure to volatility in the commodity prices. The ineffective portion relating to foreign currency
contracts 15 recognised as other expense and the ineffective portion relating to commodity contracts 15 recognised in other operating income or
expenses

The Group designates the spot element of forward contracts as a hedging instrument. The amounts accumulated in OCI are accounted for,
depending on the nature of the underlying hedged transaction. If the hedged transaction subsequently results in the recognition of a non-financial
item, the amount accumulaied in equity is removed from the separate component of equity and included in the initial cost or other carrying
amount of the hedged asset or liability. This is not a reclassification adjustment and will not be recognised in OCI for the year. Thus also applees
where the hedged forecast transaction of a non-financial asset or non-financial liability subsequently becomes a firm commitment for which far
value hedge accounting is appiied.

When option contracts are used, the Group uses only intrinsic value of the option as the hedging instrument. Gaimns or losses relating to the
effective portion of the changes in intrinsic value of the option are recognised in the cash flow hedging reserve which equity. The changes i the
time value of money that relate to the hedged item are recognised within other comprehensive mncome n the cost of hedging reserve wathin
equity

For any other cash flow hedges, the amount accumulated in OCT 15 reclassified to profit or loss as a reclassification adjustment in the same period
or periods during which the hedged cash flows affect profit or loss

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

Cash and cash-equivalents

(i) Cash and ¢ash-equivalents

Cash and short-term deposits in the statement of financial position comprise cash at banks and cash in hand and short-term deposits with an
original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an insignificant risk of changes n
value. For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short term deposits, as defined above, net of
bank overdrafts as they are considered an integral part of the Group's cash management.

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

Measurement of EBITDA

The Group has elected to present earnings before interest, tax, depreciation and amortisation (EBITDA) as a separaie line item on the face of the
Statement of Profit or Loss. The Group measure EBITDA on the basis of profit/ (loss) from continuing operations. In their measurement, the
companies include interest ncome but do not include depreciation and amortisation expense, finance costs and tax expense.
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4.2

Events occurring after the Balance Sheet date
Impact of evenis occurring after the reporting date that provide additional information materially effecting the determination of the amounts

relating to conditions existing at the reporling date are adjusted to respective assets and liabilities

The Group does not adjust the amounis recognised in its consolidated financial statements to reflect non-adjusting events after the reporiing
period

The Group makes disclosures in the financial statements in cases of significant events.

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by
the oceurrence or non-oceurrence of one or more uncertain future events not wholly within the centrol of the Group or a present obligation that
arises from past events whete it 1s either not probable that an outflow of resources will be required to settle or a reliable estimate of the ameunt
cannot be made

Earnings per equity share (EPS)

Basic earnings per equity share is computed by dividing the net profit atiributable to the equity holders of the Parent by the weighted avernge
sumber of equity shares and nstruments mandatonily convertible into equity shares outstanding during the year. Diluted €arnngs per equity
share is computed by dividing the net profit attributable to the equity holders of the Group by the weighted average number of equity shares
considered for denving basic earmnigs per equity share and also the weighted average number of equity shares that could have been issued upon
conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the equity
shares been actually issued at fair value (ie. the average market value of the outstanding equity shares). Dilutive potential equity shares are
deemed converted as of the beginning of the peried, unless issued at a later date. Dilutive potential equity shares are determined independently
for each perod presented.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share splits and
bonus shares issues includmg for changes effected prior to the approval of the consolidated financial statements by the Board of Directors The
difutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share.

New standards, interpretations and amendments

4.2.1 New and amended standards and interpretations adopted by the Group

The Group applied for the fisst-time certain standards and amendments, which are effective for annual periods beginning April 1, 2023 but do
not have a matenial 1mpact on the consolidated financial statements of the Group. The Group has not early adopted any other standard,
Interpretation or amendment that has been issued but is not yet effective

(a) Amendments to Ind AS - Income Taxes
The amendments to Ind AS 12 - Income tax narrow the scope of the initial recognition exception under Ind AS 12, so that 1t no longer applies io
transactions that give rise to equal taxable and deductible temporary differences such as leases.

Since, the deferred tax asset and deferred tax liability balances qualify for offset as per the requirements of Ind AS 12, there is no impact in the
Special Purpose Consolidated financial statements. There was alse no impact on the opening refained eamnings as at April 1, 2022

(b} Amendments to Ind AS 1- Presentation of Financial Statements

The amendments require entities to provide accounting policy disclosures that are more useful by replacing the requirement for entities 1o
disclose their “significant’ accounting policies with a requirement to disclose their ‘material” accounting policies and adding guidance on how
entities apply the concept of materiality in making decisions about accounting policy disclosures

The amendments have had an mpact on the Group’s disclosures of aceounting policies, but not on the measurement, recognition or presentation
of any 1tems in the Group’s financial statements

(c) Amendments to Ind AS 8- Accounting Policies, Change in Accounting Estimates and Errors-
The amendments clarify the distinction between changes in accounting estimates, changes in accounting policies and the correction of errors, It

has also been clarified how entities use measurement techruques and inputs to develop accounting estimates

The amendments had no impact on the Groups special purpose consolidated financial statements.
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4.2.2 Standards issued but not yet effective

The following new and amended standards and inlerpretations that are issued. but not yet effective, up to the date of issuance of the Graup’s
financial statements which are not expected to have any material impact on the special purpose consolidated financial statements of the Greup
are disclosed below. The Group intends to adopt these new and amended standards and interpretations, i applicable, when they become
effective

- Amendments t¢ Ind AS 1 - Classification of Liabilities as Current or Non-current (effective from January 1, 2024%)
- Amendments to Ind AS 107 - Supplier Finance Arrangements {effective from January 1, 2024%)

- Amendments to Ind AS 109- Amendments to the classification and measurement of financial instruments

- Amendments to Ind AS 116 - Lease Liability in a Sale and Leaseback (effective from January 1, 2024%)

- Amendments to Ind AS 21 - Lack of exchangeability {effective from January 1, 2025 *)

*Effecttve for annual periods beginning on or after this date.
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ReNew Private Limited (formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
{Amounts in INR millions, unless otherwise stated)

7 Right of use assets Leaschold land Building Total

Cost

As at 1 April 2022 7,928 417 8,345
Additions during the year 3.070 704 3774
Adjustment during the year (216) - (216)
As at 1 April 2023 10,782 1,121 11903
Additions during the year 3,238 19 3257
Adjustment during the year {1) - {H
Disposal of subsidiary (445) - (445)
As at 31 March 2024 13,574 1,140 14,714

Accumulated depreciation

As at 1 April 2022 506 322 828
Depreciation charged to profit or loss during the year (refer note 35) 315 i 415
Capitalised during the year - 31 3
Adjustment during the year (2) - 2y
As at 1 April 2023 818 454 1,173
Depreciation charged to profit or loss during the period (refer note 35) 345 136 481
Capitalised during the year 16 92 108
Disposal of subsidiary (refer note 38) (50) - {50)
As at 31 March 2024 1,130 682 1,812
Net book value

As at 1 April 2023 9,964 667 10,631
As at 31 March 2024 12,444 458 12,902

This space has been left blaok intentionally




ReNew Private Limited t(formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
(Amounts in INR millions, unless otherwise stated)

8  Investments

Fivancial assets at fair value through Profit and Loss

Investment in unquoted equity shares of entities under joint control at equity method
Fluence India ReNew JV Private Limited

412,00.050 (31 March 2023 412,00,050) fully paid up equity shares

3ENV

660,827 (31 March 2023 660,827} full paid up equity shares

Total

Aggregate amount of unquoted investments
9 Financial assets

Non-current
Financial assets at fair value through profit or loss

Investment in unquoted optionally convertible debentures of entities

Renew Solar Urja Private Limited

1,118,299 (31 March 2023 Nil) opticnally convertible debentures of INR 100 each
fully paid up

Total

Financial assets at amoetised cost
Loany

Considered good and unsecured
Loans to related parties
Total

Others

Bank deposils with remaining maturity for mote than twelve months (refer note 16)
Security deposits

Deferred consideration receivable

Total

Current (unsecured, considered good unless otherwise stated)
Financial assets at fair value through profit and foss
Investmenis

Quoied mufual funds:

Mutual funds

Total

Aggregate book value of quoted vestments
Agpregate market value of quoted investments

As at
31 March 2024

As at
31 March 2023

406 406
2,456 2,601
2,862 3,007
2,862 3,007
As at As at
31 March 2024 31 March 2023
112 -
112 -
121 55
121 55
2,888 1,003
370 301
821 898
4,079 2,202
1,502 460
1,502 460
1,502 460
1,502 460




ReNew Private Limited (formerly known as ReNew Power Private Limited)

Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024

{Amounts in INR millions, unless otherwise stated)

10

Financial assets at amortised cost

Loans

Considered good and unsecured
L.oans to related parties
Total

Githers

Deferred consideration receivable
Advances recoverable

Advances to related partics
Government grant receivable

- generation based incentive receivable
Interest accrued on fixed deposits
Interest acerued on loans to related pariies
Security deposits

Carbon credit receivable

Others

Total

Deferred tax assets (DTA) / deferred tax liabilities (DTL) (net}

16A Deferred tax assets (net)

10B

Deferred tax assets {gross)

Compound financial instruments

Loss on mark to market of derivative instruments
Difference in written down value as per books of account and tax faws
Unamortised ancillary borrowing cost

Provision for decommissioning cost

Expected credit loss

Losses available for offsetting against future taxable inceme
Unused tax credit (MAT)

Provision for operation and maintenance equalisation

Lease liabilities

Government grant (viability gap funding)

Others

Deferred tax assets (gross) - total (a)

Deferred tax Kabilities (gross)

Gain on mark to market of derivative instruments

Difference in written down value of PPE as per books of account and tax laws
Unamortised ancillary borrowing cost

Right of use asset

Grthers

Deferred tax liabilities {gross) - total (b)

Deferred tax assets (nef) {(a) - (b)

Deferred tax liabilities (nef)

Deferred €ax liabilities {gross)

Compound financial instruments

Gain on mark to market of derivative instruments

Difference in written down value of PPE as per books of account and 1ax laws
Unamortised ancillary borrowing cost

Govemment grant (viability gap funding)

Right of use asset

Inventory

Others

Deferred tax liabilities {gross) - total (¢}

As at
31 March 2024

As at
31 March 2023

487 -
487 -
206 1,511
1,449 700
261 224
322 353
1,000 551
17 -

166 54

91 74
347 501
3,859 4,368

Asat As at
31 March 2024 31 March 2023

3,113 2,811
78 334

358 129

1 =

936 1,597
141 166
21,081 19,958
167 195
250 211
377 315

- 353

153 131
26,655 26,200
37 240
20,329 10,505
142 159
557 442

5 1
21,070 21,347
3,585 4,853

Asat As at

31 March 2024

31 March 2023

217 10
842 828
55,681 49,768
182 185

1 2

671 403

£ 5

il 27
57,605 51,228




ReNew Private Limited (formerly known as ReNew Power Private Limited)
Naotes to Special Purpose Consolidated Financial Statemenis for the year ended 31 March 2024
{Amounts in INR millions, unless otherwise stated)

10C

Deferred tax assets (gross)

Compound financial insiruments

Loss on mark to market of derivative instruments
Unamortised ancillary borrowing cost

Provision for decommussioning cost

Expected credit loss

Losses available for offsetting against firture taxable income
Unused tax credit (MAT)

Provision for operation and mantenance equalisation
Lease liabilities

Government grant {viability gap funding)

Others

Deferred fax assets (gross) - total {d)

Deferred tax liabilities {(net) (¢) - (d)

Reconciliation of tax expense and the accounting profit multiplied by tax rate

Accounting profit before income tax

Tax at the India's tax rate of 31.2° applicable to the Parent (31 March 2023: 31.2%)
Disallowance under section 94B of the Income Tax Act'’
Interest on compound financial instrument™’
Tax rate differences

Unabsorbed depreciation and business losses
Change in estimates for recoverability of Minimum Alternate Tax {MAT)
Adjustment of tax relating to earlier periods

On account of adoption of new tax ordinance

- MAT credit written-off

- Recognition / reversal of deferred tax asset deferred tax liability

Effect of tax holidays and other tax exemptions

Other non-deductible expenses

At the effective income {ax rate

[SRY 73

Current tax expense reported in the statement of profit or loss
Adjusiment of current tax relating to earlier years
Deeferred tax expense reported in the statement of profit or loss

! The Group has not recognised deferred tax assets in absence of reasonable certamty towards its realisation.

As at
31 March 2024

As at
31 March 2023

= {166)

30 302

5 34
1,614 1716
281 218
34,843 11,835
2,869 2172
248 259
791 409
452 54
101 107
41,234 37,940
16,371 13,288

For the year ended

31 March 2024

31 March 2023

11,820 (289}
3,688 (90)
1,968 1,874
{201) (183
(639) (175)

615 1.001

= 57
(357 345
82 22
(2) (h
(292) (12)
(667) 36
3,996 2,740
1,306 955
(325) 31
3015 1,754
3,996 2,740

2 The amount is netted off by Nil {March 31, 2023: INR 1,517) that represents previously unrecognised deferred tax assets, recognised in the current year.

This space has been left blank intentionally




ror'e 5 (oD YT [ [CE) o8 8 .
L0T g - - (¢} €6 LT S0
- . 4 - B 8c (z£) LA TE0] A9UALID UTIVIOY BO SSO[/UTER PISIEIRI(]
[84] - 3 p - 53 (9%} Atojusaug
= g o - - - - wmrag] uondQ
(rr8) = C : g (691) (529 1ass® asn Jo 3Ry
¥ - - - - 1] I (Gmpumy ded Smqert) yuesd oMU
- - - - - - - §10B1100 3IURIENE [RIIUBULY
vTL N - r - 0L rs9 SIIHET] 25B]
oLt g = 2 5 (so1) CLS uonesiEnbs J5UBUSJIEI pIE uogeiado 1o UOISIAGT]
L9€'T b i - - FLY £68°1 XB1 QFRIIANE WML
T6L'TS . - = 509 FOO°L (41844 00U S}qEXE) 2110y 5UTEHE SINGSTI0 10J AQE[PAR SIEEOY XEL
o - = o = (6) 6 TUAULSIAUY JO THIEN[RA IB.{
8¢ 5 M - - 6Z1 $ST 5507 JIpaIo paloadxg
iy - - & f ol £8F°C 1500 FUILIOIESTUWOIIP IO} HOTIAOL]
{n1g) N 4 - - {6+) {197) 1502 FUIMOLION ATR[[IOUE PIsTIOWILU[]
(orY'0L) o - i - (gsz'01} (288'65) SME[ XE] PUT JUM0202 JO ${00q 12d g8 HNfEA DAOP VANILM UF AUIFF]
{££r) - - - (968) m ot SJUAUMOSI AAFEALIP JO I9HTEW O} el U0 (Ss0[) / Mey
LE9'T . wsn 89T - 91 on SyIpMLS [elousuy panodua)
Aappisqns
£201 PISL O3 EMGINOD SEANSNG  J0 IBS TO S50 10 Amba w paswEeras [0 PasTHE0RNL 0y 10 1oz mdv |
1€ ye se {11}/ ¥1G yancaqy Toppy yead m paspudonas (asuadxa) f owsoon]  (25wailya) / awroduy syoud u pasradeass e 5w (11L.0) / V14 SAUTINE
Jdue|Bq SUIS0) (asaadxa) ; avmoruy aaneeq Supdo
{asuadxa) f auwredu]

£70T YR T popud L8k oy a0 {4
ogL01) $0¢ - LT} 059 E10's) (rer's})
1T - - - - 22 L0Z SO
- g E - - - - uRo] AF0a1mo UFR10] U0 sso[juied pasieani()
0 - - - - < {g) AsojuR.au]
- - - - - - - wmiiasd wondQ
(LzT1) L8 = - B oLk (+8) 1ess® asn 30 WInd
15t : ) i ; L¥ POt (Surpumy deF APIGEDA) 0B IWRUILIZA00
- - - - - - - $1001009 BOWEIETT [ETOUEHL
LITI 16) - - - yES ¥TL SANTIQET] 8583
Leb - - - - 17 oLt wopesi[eabs soTRUIYINUL PUE uoneiado 10 BOSIACI]
9E0°e - = - - 699 L9ET XE} SNENFI[e EInTIiA
£T6'58 oT1'e) - - 1L ope’9 Z6L°1S U0 3|qEXE] ATy 1SUTESE FUNISSHO 0} IABIIRAD SISSO[ XEL
0 - - = 5 . ] JUSLUTSSAN JO WOLEN[BA TR,
£2F (£} - 5 - 9L T8¢ §50] Jpalo papedxy
0ee’T B - = - (g9} £1E% 1502 BUIUOISSIUIOIIP J0J TOISIADL]
(o1£) 1 - - - (1} 1g) 1500 FuLmorIoq AU pIsuIOUEy)
{058'cL) 981°E . 5 - (zoL'g) (OF1'9L) 5AME] X¥) PUE JUNODIE JO §5000 12d 58 SUEA NADP USHTIM U1 331N
W0LL) L8T N {5L7) (18} (897) {EED) SIUSUILOSTT SATEALISP JO {1 O} Yetn ud {S501) / UTery
2687 i - b & 09T LEST STusMIRSM [EiSTRUY puteduo))

POT TIEIAL UOQeUIq 03 SSIWSTY  ISITIL Sumouues  Ambd W past F0991 [0 W PAST ELRET] sso( 10 ooz v 1

am““_“s_“M%M__w h _M.—.ﬁ yinony uoylppy  -OON JO woismbay  (eswadxa) / amosuy (aswadxa) s avuoIwy M..“MMM_.“% wwﬁﬂﬂ“.. «Huﬂﬂhﬁ%h“mwﬂ EIEEIE]

PTOT AMIRIA] T€ PIPIa 183K Ay 30 (=

:(3au) SOPITLQEL] XEJ PALIZJIP PUE 513856 X8) PILI3JpJ0 uoYERPU0IAY (101

{PoT01S SELAIBIO SSIJUTL “SUOT[LE YN | W Sunouy)
FLOT MPIBIAL 1§ PIPUR 1834 ) J0) STDWAES [erusury payeposue]) ssod.my [epads 0F 530N
(PANUETY VAL 13M0J MINIY S8 TTAOID] AL mLIoy) PAITMT] AIBALT MINAY



Ajeuomrey ure(q; Y] Heaq ey 23eds ST

“3NSSY YINS WO pIIAS] 3G Wed AlTenad o1 TR 5aAsaq OS[E SISIfEAS WE JO SMOLA Al pUs syuapacaid Teda] wed o paseq justmsTrueul oy THLN,] *saIndSIP YOS JO JUSUSNIT O T
sa1apul apqeandde sapd (5297 WNIET0T 1€ YRR £L9°1 NI 51 S2OURMOTIREE (IS JO JUN03%E U0 dnoary ay1 wo eansodxs [e10; 2L, TaenI s ul [radde ysssoans 103 FARE w0 SpUnoXd TUORE SEY 1T JER SIAITRG sIse1oads Xe) JO SMS1A DYy}
P sjuapasad (657 15ed 1o peseq NRWLTEUTUL ST SIOTRMO][RSIP 1IN0 A2} Pl IsKadxa JSAAEIT ‘$35UGEXD Jawrind paseq aeys Jo Noooe uo SKeak 1RTes m Auedms ) a7 FO AWM PALTYAT 03 SUCTEPPE / S30URMO[LsIp [EUCHIPPE 318 21aY], Aq01

AN 2]qEAAS310] S 1 SELIEIPISANS 214} O S1F0d 26311 SNUISIP O Po193dXD J0W ST UAIEJ o], “SSUBIISINS S53Y1 TIOH STOUNGLISIP JO SUIHA [0XU0D 0) 2QE Y FIRIE]
) 5B pasIuF0aa] UBsq SBY AUJIORI[ XE) PALISJAP OU ING 'SISTKS A0MMPIP ATLI0dima) [qessasse Uy TWeldIoal Jo spuey o1 ul xey 0} 123[qus 2aq prosm SPUSPIAIR SE 110 pred Jr Yowa sTnuma pajnquustpun 2ant dnon ST} Jo SILRIPISNS URELIS.)

'53850] 28211 39510 01 51F02d S[qEXE] JUSIOLINS 99 30U AVI 124 SB PAsUBLA] 3aq) 10T AT SIIS5E XE) PALIYp oM
w0 (5782A ¢1-0 “£70T WOEIN [£)} $1a8 S[-5 JO porrad Ando ur Sutaet] (€17 NI (ET0Z UOTIA 15) 4T MNI 01 SERUNOWE 3paia LY P A[@Iulyspul UOHEsH1 0] S[ARJIEAL 318 Holjm (L16° WNI €707 UOTRI 1£) LL8'S ¥NI 01 Tupuuows
UoEoNdap paosqem ‘(878 NI (€707 YOTRIA 1) TN O BUTIOUE sesso) [eideo {sxad g OF | 1£E0E HOTEW T€) Smok 8 01 1 3o pouad Andxe we Jmash (756 AN {EEOT UHPIW [£) bLELT MNI 03 Sunmnonm: sasso] Xe) sey dnoin) Yy,

“$1985E Xt} POTRISp pasmB00e o) Jo AN[IQEISAG2] T 10ndUN [BLIRISII U Se ATAT]) JET) PAJOU PIFE 040 [ £q sygoud pue ssnusaal o] Suronpas Aq senuanisuas pataiolrad ser dnoigy st ‘A[EBORMPY ‘spotiad premIof parrms sjqissiuad aayoadsar
LU U1 LY PUi S3SS0] NB) 1 PastaF0odl J9SSE XE| PRURSP ST SSTESI 0 spoadye snegosfond yyoud Juarms 5 w0 paseq dnoiny sy | HONEUIIO ST IO 3B AU} Wey Apanoedsas smak §1 pur siuad g poUad WMk € 10T PIBMIDT pAlLES
50 UED YA [y Jy PUR S3550] X} 10 5507} 10J jdaca Y1 SIMIPUT T SATY SI0SSE X6) PaLISiop JO SUSIL Y “ojceqoad SI §12SSE Xu) PLII[2P MU JO UONESIIN 26} 18] S2A31[8q SV dd Tuusixe £q payoddus suenoefoid jgosd ue passq dnorn oy,

(paiEis dSLMIDYIO SSOTUT “SUCH[|TU YN U SIUNOUIY )
P07 TATETY] € PAPUD 2634 1) 20} 8 JEIG [B% 1 payepiosuo)) asodumyg jeRads o) saoN
(PRI DBALLY 2404 MINFY 5¢ UMOT ALI2ME0F) PAIAL | JEANY AINTY




ReNew Private Limited {(formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
(Amounts in INR mullions, unless otherwise stated)

11 Trade receivables

Unsecured, considered good

Secured, considered good

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

Less: Impairment aflowances for bad and doubtful debis
Total

MNon-current
Current

No irade or other receivables are due from directors or other officers of the Company either severally or jointly w.

Asat Asat
31 March 2024 31 March 2023

24215 32042
24,215 32,042
(2,356) (1355}
21,85% 30,687

8,087 5072
13,772 31615

receivables are due from firms or private companies respectively in which amy director 13 a partner, director or a member

Notes:

{i} Trade recewvables are nen-interest bearing and are generally on terms of 7-60 days.
(ii) Includes unbilled revenue of INR 6,774 (March 31, 2023 INR 5,840}

{iii) Refer Note 36(i) for modification of contractual ¢ash flows.

1th any other person. Nor any trade or other

(iii) Miovement in the allowance for expected credit loss represents provision created during the year of INR 1001 (March 31, 2023: INR 389}

{v) There 18 no material movement in trade receivables except for billing and collection.

12 Prepayments

Non-current (unsecared, considered good unless otherwise stated)
Prepaid expenses
Total

Current (unsecured, considered good unless otherwise stated)
Prepaid expenses

13 Other assets

Non-current { red, considered good unless ptherwise stated)

Others

Capital advance

Advances recoverable

Balances with government authorities
Total

Current {Unsecared, considered good unless otherwise stated)
Advances recoverable
Balances with government authorities

Others
Total

14 Inventories

Consumables and spares
Total

As at
31 March 2024

As at
31 March 1023

897 786
397 786
1,534 1,207

1,534

1,207

As at Asal
31 March 2024 31 March 2023

4,752 10,649

47 446

3 27

4.854 11,122

1,591 1310

1619 B39

4 34

3,214

2,203

As at Asat
31 March 2024 31 March 2023
1,689 1,195
1689 1,195

This space has been left blank intentionally




ReNew Private Limited (formerly known as ReNew Power Private Limited)
Notes to Specizl Purpose Consolidated Financial Statements for the year ended 31 March 2024
{Amounts in INR millions, unless otherwise stated)

13 Derivative instruments

16

Financial assets designated as a hedge instrument at fair value

Non-current
Cash flow hedges
Derivative instruments- hedge instruments

Current

Cash flow hedges

Derivative instruments- hedge instruments
Total

Cash and cash equivalents

Cash and cash equivalents
Cash and cheque on hand

Balance with bank
- On cuirent accounts

- Deposits with original maturity of less than 3 months #

Rank bajances other than cash and cash equivalents

Deposits with

- Remaining maturity for less than twelve months #
- Remaining matunty for more than twelve months #

Less: amount disclosed under financial assets {others){Note 9)

Total

As at
31 March 2024

As at
31 March 2023

2,561 4216
2,561 4216
970 2,115
970 3,115
As at As at

31 March 2024

31 March 20123

0 1
10,739 13972
14,882 2415
25,621 36,388
50,706 17,664

2,888 1,003
53,594 18,667
(2,888) 11,003)
50,706 3,664

# Fixed deposits of INR 27,328 (31 March 2023 INR 13,548) are under lien with various banks for the purpose of Debt Service Reserve Account (DSRA), as

margin money for the purpose of letter of cr
carry an interest rate of 3.00% - 827%s which is recervable on maturity.

This space has been left blank intentionally

edit/bank guarantee and others The bank deposits have an original maturity period of 8 days 1o 3,653 days and




ReNew Private Limited (formerly known as ReNew Power Private Lirnited)

Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024

{Amounts in INR millions, unless otherwise stated)

17 Share capital

17A. Authorised share capital Number of shares Amount
As at 1 April 2022 500,000,008 5,000
As at 1 April 2023 500,000,000 5,000
As at 31 March 2024 500,000,000 5000
Compulsory convertibte preference shares of ¥NR 425 each {refer note 19) Number of shares Amoanf
As at 1 April 2022 60,000,000 25,500
Asat 1 April 2023 60,000,000 15,500
As at 31 March 2024 60,000,000 15,500
Issued share capital Number of shares Amouni
Equity shares of INR 10 each issued, subscribed and fully paid up
As at 1 April 2022 479,120,178 4,791
Asat 1 April 2023 479,120,178 4,791
As at 31 March 2024 479,120,178 4,791

Terms/rights attached to equity shares

The Company have only one class of equity shares having par value of INR 10 per share. Each holder of equity shares is entitled 10 one vote per share. If declared, the

Group will declare and pay dividends in Indian rupees.

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

Certain sharcholders have an arrangement with the Holding Company 1o put shares held by them m the Company for cash at fair value or fixed number of equity shares of
the Holding Campany af ime of exeraise of put option The Company does not have any obligation with regard to these shares

17B Details of shareholders holding more than 5% shares in the Company
As at 31 March 2024 As at 1 April 2023
Number % Holding Number % Holding
ReNew Global Energy Plc 450,427 864 94.01% 447,873,967 53.48%

17C

18
15A

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

Other equity

Securities preminm

Asat i April 2022 127,415
As at1 April 2023 127,415
As at 31 March 2024 127,415

&

l

\\

Nafure and purpose
Securities premium reserve is used to record the premium on 1ssue of shares The reserve can be utilised only for limited purposes such as issuance of bonus shares in
accordance with the provisions of the Companies Act, 2013.

18B Capital reserve
As at1 April 2022 (175)
Utilised on acquisition of non-controlling interest (112)
As at 1 April 2023 (287)
Acquisition/Disposal of mterest from/to non-controlling mierest 253

As at 31 March 2014

Nature and parpose

Capital reserve represents bargain purchase gain on. business combinations recognised. It also mcludes adjustments recognised directly in equity pertaining to changes in
the proportion held by nor-controlling interests i.e., difference between the amount by which the non-controlling mierests adjusted and the fair value of the consideration
paid or received.




ReNew Private Limited {formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
{ Amounts in INR millions, unless otherwise stated)}

18C

18D

18E

18F

183G

Debenture redemption reserve

As at 1 April 2022 1467
Debenture redemption reserve created during the year {net) 107)
As at 1 April 2023 1,360
Debenture redemption reserve created during the year {net) i3)
As at 31 March 2024 1355

Nature and purpose
As per the Companies Act, Debenturs Redemphion Reserve (DRR) is a reserve required to be maintained by the Companies that have issued debentures. The purpose of

this reserve is to minimise the risk of defaplt on repayment of debentures as this reserve ensures availability of funds for meeting obligations towards debenture-holders

Hedge reserve

As at 1 April 2022 {1,676)
QCI for the year BG1
Atirbutable to non-controlling interests {(note 51} (102}
As at 1 April 2023 o7
OCT for the vear (2,138)
Amount transferred to property, plant and equipment 827
Attributable to non-controlling intercsis {note 513 52
As at 31 March 2024 (2,1946)
Nature and purpose

The Group uses hedging instruments as part of its management of foreign currency risk and interest rate risk associated on borrowings. For hedging forengn currency and
interest rate risk, the Group uses foreign currency forward contracis, Cross CUTIENCY SWADS (CCS), call spreads, foreign currency option contracts and wterest rate sWaps
(IRS). To the extent these hedges are effective, the change in fair value of the hedging instrument is recognised the cash flow hedging reserve. Amounts recognised in
the cash flow hedging reserve is reclassified to the statement of profit ar loss when the hedged item affects profit or loss (example: interest payments).

Contribution from Holding Company

As at 1 April 2022 1,953
Expense for the year 383
Amount paid to Holding Company against steck option {1.865)
Transferred to payable 1o holding Company 9763
Asat 1 April 2023 &
Expense for the year 888
Transferred to payable fo holding Company (888)
As at 31 March 2024 -

e ——

Nature and purpose

The Company's certain members of senior management and employees are awarded options under Holding Comparny Stock Option Plans and Incentive Plan (refer Note
41). The Contribution from Holding Company 18 used 10 recoguIse the grant date fair value of options issued to employees. The Contribution from Holding Company
represents in substance equity contributions by the Holdmg Company

On January 3¢, 2023, the Holding Company has entered into @ €ross charge agreement with the Company, wherein the ESOP Cost that 15 mowred by the Campany in
relation to stock option grants given to the employees of Company Le., the Participant’s exercise of their Option under the Plan, shall be paid to the Holding Company by
the Company on an annual basis. In accordance with the same, the Company has reflected the equity settled share based payment as "Payable to Holding Company against
stock eption’ as at March 31, 2024 and 2023 During the current year, the Company have paid INR Nil (31 March 2023: INR 1,865) against the sad transaction to the
Holding Compary.

Foreign currency translation reserve

As at | April 2022 7
Fxchange differences an trapslation of foreign operations (%
As at 1 April 2023 )
Exchange differences on {ranslation of foreign operations 0
As at 31 March 2024 (2)

Nature and parpose
Exchange differences arising on translation of the foreign operations are recogmsed in other comprehensive income as described in accounting policy and accumulated in a

separate reserve within equity. The cumulative amount is reclassified 1o profit or loss when the foreign operation is disposed-off.

Retained losses

As at 1 April 2022 {17,073)
Loss for the year (3.059)
Re-measurement losses on defined benefit plans {net of tax} 2
Acquisition of interest from non comtrolling interest (refer note 53) 30
Debenture redemption reserve created during the year 107
Asat1 April 2023 (20,054)
ProfivtLoss) for the period 7,511
Re-measurement losses on defined benefit plans (net of tax} {14)
Acquisition of interest by non conirolling interest 30
Debenture redemption reserve created during the period 5
As at 31 March 2024 (12,512)
Nature and purpoese

Retained earnings are the profits/(loss) that the Group has eamed/incurred iill date, less any transfers to general reserve, dividends or other distributions paid 1o
sharehalders. It is a free reserve available to the Group and eligible for distribution to shareholders, in case where 1t 13 having positive balance representing net eamings till
date

AT
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ReNew Private Limited (formerly mown as ReNew Power Private Limited)
Notes to Special Purpose Conselidated Financial Statements for the year ended 31 March 2024
(Amounts in INR millions, unless otherwise stated)

20 Leasc liabilities

2

iy

22

23

24

25

Non-current
Lease liabilities

Current
Lease habilities
Tetal

Peferred government grant

Opemng kalance

Adjustment during the year

Released to the statement of profit or loss
Total

Current
Non-current

Long-term provisions

Provision for gratuity
Provision for decommissioning costs
Total

Other non-current liahitities

Deferred revenue
Total

Short term borrowings

Working capital term loan (secured}

Acceptances {secured)

Buyer's / supplier's credit (secured)

Loan from related party {unsecured)

Term loan from Banks

Current maturities of long term borrowings (refer note 19)
Total

Trade payables

Current

-Total outstanding dugs to micro enterprises and small enterprises

-Total outstanding dues of creditors ether than micro enterprises and small enterprises
Total

This space has been left blank intentionally

As at
31 March 2024

As at
31 Mareh 2023

7477 5471
7,477 5471
858 688
358 638

As at
31 March 2024

As at
31 March 2023

214 226

1 (N
{11) (1
203 714

3 11
192 203
03 214

As at
31 March 2024

Asat
31 March 2023

266 207
10,508 16,906
10,773 17,113

Asat
31 March 2024

As at
31 March 2023

174 3
174 3
As at As at
31 March 2024 31 Mareh 2023
11,249 13,541
27,680 24,426
11,123 -
171 -
1,600 2,500
30,244 14,439
82,067 54,906
Asat Asat
31 March 2024 31 March 2023
988 101
7,377 3,807
8,765 5,208




ReNew Private Limited (formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024

{Amounts in INR millions, unless otherwise stated)

26 Derivative instruments

2

2

2

~X

8

E-}

Financial liabilities designated as a hedge instrument at fair vaiue

Non-current
Cash flow hedges
Dervative instruments - hedge istruments

Current

Cash flow hedges

Derivative instruments - hedge ingtruments
Total

Financial liabilities

Non Current
Financial fiabilities at amortised cost
Liability for operation and maintenance

Current
Financial liabilities at amortised cost

Others

Liability for operation and maintenance
Interest accrued but not due on borrowings
Interest accrued but not due on debentures
Capiial creditors

Purchase consideration payable

Payable to Holding Company

Total

Other current liabilities

Advance recerved against sale of assets
Other payables
TDS payable
GST payable
ESI payable
Labour welfare fund payable
Provident fund payable
Total

Short term provisions

Provision for gratuity
Provision for compensated absences
Total

As at
31 March 2024

As at
31 March 2023

213 521
215 521
321 344
321 344
Agsat As at
31 March 2024 31 March 2023
1,851 1,735
1,851 1,735_
340 299
2,309 1,970
836 1,195
40,092 33,480
44 1,681
1,864 976
45,485 39,601
As at As at

31 March 2024

31 March 2023

- 64
4,194 3344
76 654

6 3

3 4

52 45
4,331 4,114

As at
31 March 2024

As at
31 March 2023

33 24
304 247
337 271

This space has been left blank intentionally




ReNew Private Limited (formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
{Amounts in INR millions, unless otherwise stated)

3 Revenue

a)

b}

c)

d)

e)

3

32

For the year ended
31 March 2024 31 March 2023

Income from contracts with customers

Sale of power* 76,635 70,540
Income from engineering, procurement and construction service 59 22
Transmission line projects 4,347 7557
Sale of services - operation and maintenance services 45 27
Sale of services - consuitancy 63 -
Income from sale of renewable energy certificates E81 87
Revenue from contracts with customers 81,330 78,233

The above revenue includes(a) revenue from contract with customers of INR 81,097 (March 31, 2023: INR 78,223) and {b} operating lease income of INR 222
{March 31, 2023 NIL) which is a part of transmission line projects .

The Group during the year recognised impairment Josses on receivables arising from contracts with customers, inclnded under other expenses in the consolidated
statement of profit or loss, amounting to INR 1,001 (31 March 2023: INR [63).

The location for all of the revenue from contracts with customers is India.

‘The timing for all of the revenue from contracts with customers is over time.

The Croup has cerain power purchase agreements entered with customers which contains provision for claiming cost over-runs due to change in law clause,
subject 1o approval by appropriate autherity. During the year ended March 31, 2024, on receipt of approval of cost over-run of INR Nil (March 3], 2023: INR
641), the Group has included the same as part of transaction price. Pending approval of cost over-rans of INR 3,578 (March 31, 2023; INR 3,578 till the
reporting peried end, the Group has not included these over-runs as part of transaction price applying guidance on consiraining estimates of variable
censideration. Out of cost over-runs approved, the Group during the year ended March 31, 2024 has recognised revenue of INR 110 (March 31, 2023: INR 321)

Transaction price - remaining performance obligation:

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period
and an explanation s to when the Group expects to recogaise thess amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Group has
nat disclosed the remaining performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the customer
of the entify’s performance completed to date, except to the extent stated in Nate 54. The cost over-runs which are pending approval of customers have been
excluded for this disclosure because these were not included in the transaction price. These cost over-runs were excluded from the transaction price in accerdance
with the guidance on constraining estimates of variable consideration.

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

As at As at
Contract balances: 31 March 2023 31 March 2022
Trade receivabkes (refer note 11) 21,859 30,687
Contract assets (refer note 54) 1,715 7,711
For the year ended

Other income 31 March 2024 31 March 2023
Interest income accounted at amortised cost
- on fixed deposit with banks 3,886 1,988
= on safeguard duty recoverable 131 132
- others 16 31
Government grant

- generation based incentive 1,911 1,590

- viability gap funding 11 11

~ carbon Credit 278 712

- green Credit 302 333
Compensation for loss of revenue 221 806
Income from leases 49 60
Gain on on sale of fixed assets I 5
Insurance claim 758 470
Fair value change of mutual fund {including realised gain} 90 114
Gains on fair value changes of financial ingtruments (other than hedge instruments) 98 125
Interest income on income tax refund 160 146
Unwinding of financial assets 504 441
Unwinding of contract assets 530 154
Miscellancous income 432 1,545
Total 9378 92,063

Cost of raw material and comyponents consumed

For the year ended

31 March 2024

31 March 2023

Cast of raw material and components consumed 3,844 6,956
Total 3.844 6,956




ReNew Private Limited (formerly known as ReNew Fower Private Limited)
Notes te Special Purpose Consolidated Financial Statements for the year ended 31 March 2024

{Amounts in INR millions, unless otherwnse stated)

33 Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other fands
Share based payments

Gratuity expense

Staff welfare expenses

Total

34 Other expenses

35

Legal and professional fees

Corporate social responsibility

Travelling and conveyance

Lease rent relating to short term leases
Director's conumission

Printing and stationery

1.osses on fair value changes in financial instruments
Rates and taxes

Payment to auditors

Insurance

Operation and maintenance

Repair and maintenance

Loss on sale/damage of property plant & equipment
Bidding expenses

Advertising and sales promotion
Impairment of capital work i progress
Security charges

Communication costs

Impairment of carbon credit

Impairment of Inventory

Impairment allowances for financial assets
Daonation

Liquidated damages

Miscellaneous expenses

Total

Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 5)

Amertisation of intangible assets {refer note 6)
Depreciation of right of use assets (refer note i
Total

For the year ended
31 Miarch 2024 31 March 2023

2,068 2,056

58 102

259 365

36 28

75 87

2,536 2,638

For the yvear ended

31 March 2024

31 March 2023

920 1,619
246 147
494 575
38 46

2 1

4 7

- 445
1,044 443
110 81
1,017 a70
5.937 5,528
43 177

13 7

23 33

103 110
274 190
542 441
247 167
105 630
149 32
1,573 522
490 a
240 800
339 298
1454 13,273

For the year ended
31 March 2024 31 March 2023

15,136 13,555
1,485 1.464
481 415
17,102 15,434

This space has been left blank intentionally




ReNew Private Limited (formerly known as ReNew Power Private Limited}
Nates to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
(Amounts in INR milliens, unless otherwise stated)

For the year ended

36 Finance costs 31 March 2024

31 March 2623

Interest expense accounted at amortised cost

- term loans 23,545 17,032
- loan from related party 139 249
- acceptance 319 47
- buyer's/supplier's credit 4 49
- on working capital demand loan 605 698
- non convertible debeptures 7.880 5.062
- liability component of compulsorily convertible debentures 1,554 106
- commercial papers - 102
- senior secured notes 4990 9,009
-Exchange difference as an adjustment to borrowing cost® 1,443 5,816
- lease Yiabilities 671 414
- others 20 19
Bank charges 677 898
Loss on account of modification of contactual cash flows (refer Note (1) below) 77 1,277
Upwinding of discount on provistons 977 953
Iosses on fair value changes on derivatives at FVTPL 1,190 1,353
Cption preminm amortisation 1,829 2,510
Unamortised ancillary berrowing cost written off 301 493
Total 46,241 50,511

*[ncludes cumulative losses that were reporied in equity and have been transferred to statement of profit or loss in respect of forecasted transaction that are 1o

longer expected to occur.

(i} Modification of contractual cash fiows

The Ministey of Power in its Gazette Notification dated June 3, 2022, established rules providing setitement mechanism for the amounts owed by generating

companies, inter-state transmission licensees and electricity rading licensees.

The Group's cusiomers subject to this scheme shall pay the outstanding receivables due o the Group in equated monthly mstalments without interest.
Accordingly, the Group has recorded the modification in terms of the contract and the resultant loss primarily due to the extended interest free credit penod has

been recognised as a finance cost 1n the stalement of profit or loss

Unwinding income on these trade receivables of INR 504 {31 March 2023: INR 441} is recognised as "Unwinding income of financial assets” under Finance
inceme'. Trade receivables outstanding of INR 1,664 {31 March 2023 3,671), from customers opting for EMI pursuant to LPS Rules, which are net due within

the next twelve months from the end of the reporting date, are chsclosed as non-current.

For the year ended

37 Earnings/(loss) per share (EPS) 31 March 2024

31 March 2023

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

Profit / (loss) attributable to equity helders of parent for basic and diluted EPS 7,511
Weighted average number of equity shares for calenlating basic EPS 479,120,178
Basic and diluted profit / (loss) per share (in INR) 15.68

This space has been left blank intentionally
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Notes to Special Purpose Consolidated Financial Statements for the year ended 31 March 2024
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38 Disposal group held for sale and disposal of subsidiaries
(i) For the year ended March 31,2024

(a}
On 8 January 2024, the Group through its subsidiary ReNew Solar Power Private Limited (RSPPL) entered mto a Share Purchase and Shareholkder

Agreement {SPSA) with Axis Trustee Services Limited and Indigrid Investment Managers Limited for the sale of ReNew Solar Urja Private Limited {Solar
Urja), a wholly owned subsidiary of the Group having preject capacity of 300 MW solar power located in ] aisalmer district of Rajasthan. The total sale
consideration on account of above transactions was INR. 5,283 against net assets of INR 1,944 which resulted in a gain of INR 3,339, The transaction was
consumimerated on 23 February 2074 wherein the entire control in the entity was transfered to Indigrid (Buyer').

Assets and Eabilities of the entity sold at the date of disposal

Particulars Amount
Assets

Property, plant and equipment 12,182
Bank balances other than cash and cash equivalents 999
Right of Use assets 2068
Cash and cash equivalents 1,229
Trade receivables 118
Other assets . 1,226
Total assets {(a) 16,022
Liabilities

Long-term borrowings 10,893
Short term borrowings 2,342
Lease liability 199
Long-Term Provisions 113
Trade payables 32
Other liabilities 498
Taotal liabilities (b} 14,078
Net assets sold (©)={@)-(b) 1,944
Sales consideration (d) 5,283
Gain on sale () - (<) 3339

Consideration satisfied by:
Cash and cash equivalents 5,283
The results of the subsidiary sold included in the consolidated statement of profit or Logs were a3 follows:

Foy the year ended
31 March 2024 31 March 123

Income 1,816 2255
Expenses (1,577) 11,698)
Profit before tax 239 557
Income tax expense {74) (357)
Profit after tax 165 200

Tmpact on cash flow statement

During the year ended 31 March 2024, the aforesaid subsidiary contributed INR 1,468 (31 March 2023: INR 1,956) to the Group's net operating cash
flows, INR 491 (31 March 2023 used cashflows of INR 1,695) towards investing activities and used cashflows INR 891 (31 March 2023: INR 271}
towards financing activities.

Net ¢ash inflow arising on disposak

Consideration received in cash and cash equivalents 5,283
Less: cash and cash equivalents disposed (1,229)
4,054
PP it
T A
AN




ReNew Private Limited {formerly known as ReNew Power Private Limited)

Notes to Special Purpose Consolidated Financial Statements

(Amounts in INR millions, unless atherwise stated)

(b) On 24 April 2023,

Energy 9 for the sale of entities stated below.

the Group through its subsidiary ReNew Solar Power
Each of the below mentioned subsidiary had a capacity of ZOMW

for the year ended 31 March 2024

Private Limited (RSPPL) entered into a Share Purchase Agreement with ILT

and carried out business of solar power

projects. The {otal sale consideration on account of ahove transactions was INR 1.801 against net assets of INR 1,480 which resulted in a gan of INR 321,
Date of loss of control fer following entities are as follows:

Name of subsidiary Daie of loss of conkrol
Vivasvat Solar Energy Private Limited 11 August, 2023
Tzra Solar Energy Private Limited 21 September, 2023
Abha Sunlight Private Limited 27 September, 2023
Nokor Bhoomi Privaie Linuted 27 September, 2023
Nokor Solar Energy Private Limited 12 October , 2023
Assets and liabilities of entities sold at the date of disposal
Particuiars Amount
Assets
Property, plant and equipment 4,513
Bank balances other than cash and cash equivalents 192
Right of Use assets 151
Cash and cash equivalents 123
Trade receivables 114
Tiade receivable- non current 25
Other assets 66
Total assets (a) 5,183
Liabilities
Long-term borrowings 3,330
Short term borrowings 191
Lease liability-non current 133
Leng-Term Provisions 37
Trade payables 25
Other liabilities 20
Total liabilities (b} 3,136
Net assets sold {c} = (a) - (b} 1447
Sales consideration (d) 1,501
Gain on sale (d) - (c) 354
Consideration satisfied by:
Cash and cash equivalents -
The results of subsidiaries sold included in the statement of profit or joss were s follows:

For the year ended

Income

Expenses

Profit before tax
Income fax eXpense
Profit after tax

Tmpact on cash flow staternent

During the year ended 31 March 2024, the subsidiaries s
contributed INR 1,909 (31 March, 2023 used cash flows
of INR 537) in respect of financing activities.

Net cash inflow arising on disposal

Consideration recerved in cash and cash equivalents
Consideration received in cash and cash equivalents
Less: cash and eagh equivalents disposed

old paid INR 364 (31 March, 2023: generated

31 March 2024 31 March 2023

380 122
{1,061) (543)
(682) 179
174 (30)
(508) 149

INR 720} to the Group's net operating cash flows,
INR 370} ( in respect of investing activities and paid INR 1,281 (31 March, 2023: used cashflows

1,801
{123}
1,679




ReNew Private Limited (formerly known as ReNew Power Private Limited)
Notes to Special Purpose Consolidated Financial Statements for the year ended 3% March 2024
{Amounts in INR milliens, umless othervage stated)

39 Gratuity and other post-employment benefit plans

Retirement benefit in the form of provident fund 15 a defined contnbution scheme. The contributiens to the provident fund are charged to the statement of profit or loss for the year

when the contributions are due. The Group has po obligation, other than the contribution payable to the provident fand

The Group has a defined benefit gratuity plan. Gratuity s computed as 15 days salary, for every completed year of service or part th

ercof in excess of 6 months and is payable on

retirement/termunation/resignation The benefit vests on. the employees after completion of 5 years of service. The Gratuity lisbility has not been externally funded Group makes

prowision of such gratwty liability n the bocks of accounts on the basss of actuarial valuation as per the projecied untt credit method.

The following 1ables summanise the compenents of net benefit expense recogmsed m the censolidated statement of profit of los

the consolidated statement of financil postion for gratuty.

a) Statement of profit or loss and OCE

< and the unfunded status and amounts recognised m

For the year ended

Net employees benefit expense recognised in employee cost 31 March 2024 31 March 2023
Current sefvice cost 73 52
nterest cost on benefit obligation 16 2
Net benefit expense™ 82 53
# This amnount is meiusive of amourt capitalised in different prajects.
Net expense recognised in oc1 {18y 3
b) Balance sheet

As at As at
Benefit liability 31 March 2024 31 March 2023
Present vatue of unfunded obligation 300 31
Net Liability 300 231

For the year ended

31 March 2024 31 March 2023

Changes in the present value of the defined benclit obligation

Qpening defined benefit obligation 233 189
Cusrent service cost 73 52
Tnterest cost 16 12
Benefits paid (34) 19
Lighilities assumed/ (settied) (U]} @)
Remeasurements during the year due to:

- Expenignce adjustments 10 ]
- Changg in financial assumptions 4 1)
« Change in demographic assumphons - 2
Liabitities net of planned assets assumed under business combination - -
Assets extingaished on curtailments/settlements - -
Clasing defined benefit obligation 308 231

Group's expectsd comtribution to the plan assets for the next year ig niot given

) The principal assumptions used in determining gratuity obligations

Since the entire amount of plan obligation 15 unfunded therefore changes in fair vaiue of plan assets, cafegories of plan assets as a perceniage of the fair value of fotal plan assets and

Discount rate
Salary escalation

For the year ended
31 March 2024 31 March 2023
72005 740%
10 00% 10.00%

The estimates of future salary noreases considered in actuarial valuation take account of wnflation, total amount of inflation, seniority, promotion and other rehevant Tactors, such as

supply and demand 11 the employment market

The Croup regularly nssesses these assumptions with the projected long-term pians and prevalent industry standards. The impact of sensmtivity due to changes in the sgmficant

actuarial zssumptions on the defined benefit obligations 18 given . the table below

Ear the year ended
Particulars Change in
R 31 March 2024 31 March 2023
assumptions

Digcount rate +0.5% 289 223
w0 5% 312 240

Salary escalation +0 5% 309 238
-0.5% 292 225

The sensitivity analysis above has been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasenable changes in key assumptions

occurring at the end of the year




ReNew Private Limited {formerly known as ReNew Power Private Limited}
Notes to Speeial Purpose Consolidated Financial Stofements for the year ended 31 March 2024
{Amounts in INR nullions, unless ctherwise stated)

d) Projected plan cash flow

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

As at Ay at
Maturity Profile 31 March 2024 31 March 2021
Within next {2 months 33 24
From 2nd to 5th year 127 100
From 6th to 9th year 12z %4
From 1Gth year and beyond 266 41

The weighted average duration to the payment of these cash flows 15 7 27 years (March 31, 2023- 7 92 years)

Risk nnalysis

The: Group is exposed to a number of risks in the defined benefit plans. Most significant risks pertaining to defined benefits plans and management estimaticn of the irmpact of these
risks are as follows

(i} Fnflation risk: Currentiy the Group has not funded the defined benefit plans. Therefore, the Group will have 1o bear the entire increase 1n liability on account of inflation.

(i) Longevity riskife expectancy: The present vatue of the defined benefit plan liability 13 calcunlated by reference to the best estimate of the mortality of plan participants both
during and at the end of the employment. An increase in the life expectancy of the plan participants will increase the plan hability

(i) Salary growth risk: The present value of the defined benefit plan hability ts calculated by reference to the future salanes of plan participants. An increase in the salary of the
plan participants will increase the plan liability

For the year ended
Defined contribution plan: 31 March 2024 31 March 2023

Contribution e provident fund & other fund charged 10 staternent of profit & loss 3t 210
(inclusive of amount capitatised m different projects)

40 Leases
As a lesses
The Group has entered into leases for i1s offices and leasehold lands These leases generally have lease termns of 5 to 35 years. The Group also has certamn leases of regional offices
and office equipment with lease terms of 12 months or less and lease of office equipments with low vefue The Group applies the “short-term lease” and “lease of low-value asscts’
recognition exemptions for these leases
Set aut below are the carrying amounts of lease liabilites and the movements dunag the year:

For the vear ended

Particulars 31 March 2024 31 March 2023

Opening hal at beginning of the year 6,159 3445
Additions 2,266 2724
Capitalised dunng the year 143 108
Accretion of interest 690 416
Dispesal of subsidiaries {337} 0
Payments {588) {334
Balance s at end of the year 8,335 611_52'
Current 858 588
Non-current 1477 5471

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

b} Refer note 34 for rental expenge recorded for short-term leases and low value leases.

¢) There are no amounss payable tawnrd variable lease expense recognised for the year ended 31 March 2024 and March 2023
d) The maturity analysis of lease habihties are disclosed 1o note 47(c).

e) There are no leases which have not yet commenced to which the lessee 18 commutted

f) The effective interest rate for lease Labilinies 1s ¢ 30%0 {March 31, 2023 9.62%),

As a lessor

As destitbed i Note 54{a), the Growp has entered into Transmissson Services Agreements (T5As) to sevap two transmassion projeets on Buidd, Own, Operate and Maintain (BOOM)
basis for a 35-year period a3 against the economuc useful Jife of 30 yeara, Out of two projects, construction on one project is completed in one of the project and ether one is atrll usder
construction. As more fully explained i note 53(a), pursuant to change in the regulations, the Group has assessed and concluded that Appendix-D Ind AS 115,'Service Concession
Arrangements' accouring is no applicable to these TSAs; rather, these TSAs would contan a lease of Transnussion Line under Ind AS 116, in addition to service element under Ind
AS 115 The said lease 15 assessed to be in the nature of the operating lease The lease of one project, for which construction was completed, has commenced during the year. The
lease of uader construction project is expected commence in the conung finaocial year once construchion 1s completed

Both the agresments provide for fixed lesse rentals that progressively reduce for the first 8 years and then remain constant for remainder of the TSA temire, subject only to the Group
ensurmg monimum specified availabilty of the asset

The rental ncere recognised by the Group on straight-line basis during the year is INR 222 (years ended March 31, 2023} Future minimum rentals receivable under non-cancellable
operating leases as at March 31, 2024 are {1) Within one year- INR 728 and INR 347, (ii) between 1 - 2 years - INR 726 and INR. 347, (11} between 2 - 3 years - INR 725 and INR
346, (1v) between 3 « 4 years - INR 725 and INR 346, (v) between 4 - 5 years - INR 686 and INR 328, and (vi) More than 5 years - INR 15,286 and INR 7,719, respectively for leases
which have commenced operations and which are expected 1o commence operation in future

VAT
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ReNew Private Linited (forme

1ly koown as ReNew Power Private Limited)

Notes to Special Purpese Conselidated Financial Statements for the year ended 31 March 2024
{Amounts in INR emltions, unless ctherwse stated)

42 Group infermation

(a) Subsidisries

The Group's subsidiaries along vath the proportion oFaymerslip interests and the voting rights held by the immediate holding company are disclosed below. The country

Nase of companies Immediate holding company Coantry of Asxt 31 March, 2024 |As at 31 March, 2023
incorporation T AR T
T | ReNew Solar Power Povate Limited" ReNew Private Linuted India [Pl S e 100%
2 |ReNew Green Energy Solotons Private Lmted ReNew Private Larted India 108% ‘ 100%%
(previowsly known a3 ReNew Wind Energy (Tath ‘Three)
Private Limited |
3 |ReNew Fazilka Solar Power Private Limited ReNew Solar Power Privale Limuted india 10093 100%
2 |ReNew Trangnussion Ventures Private Lumited RelNew Private Linuted India 100%5 100%
5 1ReNew Powet Tmemationel Liited ‘ReNew Private Lunited United Kingdoin 100%a 100%%s
& |ReNew Wind Energy {Jaih) Limited ReNew Privats Limited India 1000 100%
7 |ReNew Wind Enetry (Kamaiaka) Private Limited ReNew Green Ener; Solutions Private Limited India F1%% T2%
% |ReNew Wind Enerpy (AT Private Limited ReNew Green Energry Solutions Private Limited Ingia 66%0 69%
5 |ReNew Solar Ener Jharkhand Three) Private Limited ReNew Solar Power Private Limuted India 31% 51%

1o |ReNew Solor Ener; elangana) Private Limited ReNew Solar Power Prvate Lirmited India 100% 100%

11 |ReMew Surya “Alok Privase Limied ReNew Green Enerpy Splutions Private Limited India 6928 649%

12 |ReNew Sunlight Ener, Privatg Limuted ReNew Green Energy Selutions Private Limited India 63% 63%

13 |ReNow Surya U Private Limited ReNew Green E! Solutions Private Lunited India T4% 74%

14 |ReMew Bnergy Markets Private Linited (Farmerly known as ReNew Private Limuted Tndia 100%% 106%
ReNew Vayu Power Private Lantedy

hS ReNew Photovoltaics Private Tunted (Formerly known as Relew Shakti Fowr Private Lumited India 100% 100%:
ReNew Saksham Urja Povate Limed)ie

16 |ReNeaw E-Fuels Privatg Limited ReNew Private Lunited India 100% 100%

17 |ReNew Jal Urja Private Limited ReNew Power Services Private Luted India 100%s 100%

18 |ReNew Wind Ener alturt) Private Limited ReNew Private Lited India 100% 100%

19 \ReNew Wind Enctgy (De Prvate Limited ReNew Privage Limited Judia 106% 100%

70 |ReNew Wind Ensrgy {Rajkat} Povate Limited ReNew Private Luxuted Tndia 100% 100%%

71 |ReMow Wind Ener Delhi Private Limited ReNew Private Lumted India 100% 100%

77 iReMew Wind Ener Shavpur) Private Limited ReNew Privaie Limied India 100% 100%

23 i Jadeswar) Private Limite ReNew Private Lunited India 100% 100%

24 i ReNew Povate Limited India 100% 100%
ReNew Wind Energy (MP) Privaie Limited ReNew Private Lunted India 100% 100%
ReNew Wind Eneryy (AP 3) Private Limited ReNew Private Lusuted India 100% 100%0

27 | ReMew Wind Epergy {MP Two) Private Lynited ReNew Private Limited India 100% 100%

78 |ReNew Wind Energy (Rajasthan One) Private ReNew Private Limuted Tndia 100% ‘ 100%
Limited

29 |ReNew Wind Ener, Tamily) Private Limited ‘ReMew Private Limited India i00%s 100%s

30 |ReMNew Wind Energy {Orissa) Private Limited ReNew Private Limited India 100% 100%

3] jReNgw Wind Eper Private Lamited ReNew Privaze Linited India 108%0 100%

32 |ReNew Wind Energy (APZ) Preyate Linited ReNew Private Lunited India 190% 100%

33 [ReNew Wind Energy [Kamataka Two) Private TeNew Privats Lumted Indiz 100%% | 100%%
Liited

74 |ReNew Wind Energy (Vaspet 5) Privat Limuted ReNew Private Lamted India A S LT 100%

35 |ReNew Wind Energy (AP 4) Frvate Limited ‘ReNew Private Linited India 108%s Fil| 100%

3¢ | ReNew Wind Ener One) Private Lirtited ReNew Private Lumted India 100%: ] (A 1

37 |ReNew Wind Energy (Kamataka Five) Private TeNew Privase Limited India 100%a 100%%
Luited ——

32 |Marmada Wind Energy Prwvase Luniied ReNew Frivate Lumted India 100%

39| Abalia Wind Energy Developers Private Limuted ReNew Private Limited Inca 100%

40 |Helios Infiatech Private Limited ReNew Private Limited India 100%

41 |Shruti Power Projects Private Liygted ReNew Private Limited India 100%

12 |Kangk ReNewables Limiicd ReNew Private Limited Tndia 100%

43 |Ostro Raj Wind Pevate Limited Ostio Lnergy Private Liruted India X 100%

44 | Ostro Madiya Wind Private Limited Ostre Energy Private Limited India o 100%

45 |Ostro Anantapur Private Limpited Ostro Energy Private Lamited India 100%: 100%

46 | Bidwal Renewable Private Limited ReNeve Privete Liputed India 100% 100%

47 | Zenura Rebewnble Ener Limited ReMew Private Limited India 100% 100%

28 |Renew Vyan Shakti Private Limited ‘ReNew Private Lintted India 1002 100%

49 [ReNew Pawan Urja Private Lymited ReNew Private Lynited India 1000 100%

30 |ReNew Pawan Shakti Privale Lirnijed ReNew Private Limited India 100% 100%

51 | ReMew Naveen Urja Private Lunited ReNew Pitvate Limited India 100% 100%

52 | ReMNew Samir Ugja Privaie Lirmted ReNew Private Limited India 100%0 100%

33 |ReNaw Samur Shakii Private Limited ReNew Sotar Power Privaie Limited India 100%a 100%

54 |BeNew Solar Ener Rajasthan} Private Limited ReNew Solar Pewer Private Lumited Tndia 1060%s 100%

55 |ReNew Solar Ener Private Limited ReNew Solar Power Private Limited India 100% 100%

56 |ReNew Solar Ener, ratala) Private Lunited ReNew Solar Power Private Limited India 160%e 100%

57 |ReNew Saur Una Brivate Limited ReNew Greep Energy Solutions Private Limited india 100%6 100%%

<8 |RgNew Clean Energy Prvate Lirnited ReNew Sotar Power Private Lisnited India 100%a 100%

55 |ReNew Solar Services Private Lymited™ ReNew Green Energy Solutions Private Lamited TIndia 100%% 1000

60 |ReNew Agni Power Private Limited ReNew Salar Power Privaie Limied India 100%6 100%

61 |ReNew Saur Shakti Private Lumited ReMew Solar Power Private Limited India 100556 100%

62 |ReNew Sotar Energy {Tharkhand One) Private ReMew Solar Power Private Lamited India 100% 100%
Lirnited”

53 |ReNew Solar Energy j}har}zhand Five) Private Laouted ReNew Solar Power Private Luned India 16035 100%s

61 |ReNew Solar Epergy ( Kammataka Twe) Private Limited ReNew Solar Power Private Limited India 100%0 100%0

65 |ReNew Wind Ener, ‘Kamataka 3) Private Limited ReNew Solar Power Private Limited ndia 10020 100%

56 |ReMew Wind Energy (ME Fuur) Private Limited ReNew Solar Power Pvate Lipnited India 10056 100%

57 |ReNew Wind Energy (Maharashtra) Privats Limited ReNew Solar Power Private Limted India 100% 100%

68 |ReNew Wind Energy (Kamataka 4) Private Limited ReNew Solar Power Private Limvted Tndia 100% 100%%

60 | Bhumi Prakash Pavate Limited ReNew Solar Power Private Lymrted India 100% 100%

70 |Tarun Kiran Bhoomi Private Limted ReNew Sotar Pawer Private Lamited India 100%0 100%

of incerparation Is alse their




ReNew Private Limited {formerly known as ReNew Power Private Limited)

Notes ta Special Purpose C:

sidated Fi o1 §

(Amoums in INR mullions, unless otherwise stated)

for the year ended 31 March 2014

71 |ReNew Wind Evergy (AP Five) Private Lurnted ReNgw Solar Power Private Limired India 100% 100%
72 [Symphony, Vyspaar Private Limited ReNew Solar Power Pnvate Limited India 100% 100%
73 |Lexicon Vanigya Private Lumted ReNew Solar Power Prvate Limited India 100% 1009
‘74 {Star Solar Power Private Lunited ReNew Solar Power Prvate Limsted India 100% 100%
75__|Sungold Energy Private 1ymited ReNew Solar Power Private Limited India 100%0 100%
76 |ReNew Wind Energy {Budh 3} Private Lumited ReNew Green Energy Solutiens Private Limited India 100% 100%
77 |ReNew Wind Energy {TN 2) Private Lunted ReNew Solar Power Private Lioited India 100° 100%
78 | Vivasva Solar Energy Private Limuted ReNew Solar Power Private Limited India 0% 100%
79 _|Nokor Solar Energy Private lumced ReNew Solar Power Private Linuted India 0% 100°q
30 |Akinlagya Sofar Enerpy Private Limited ReNew Solsr Power Private Lunited India 100% 100%
81 !Abha Sunlipht Private Lumited ReNew Solar Power Private Limited India 0% 100%
82 lzra Solar Enerpy Private Lumned ReNew Solar Power Pnvate Luruted India 0% 100%
82 [Nokor Bhoom Private Lumted ReNew Solar Power Privats Limied India 0% 100%
84 [Zorys Sclar Energy Private Linuted ReNew Solar Power Pnvate Limuited India 100% 100%
85 |Auxo Solar Energy Private Linuted ReNew Wind Enssey {TN) India 100% 100%
Private Lamited
86 |Renew Sun Waves Private Limted ReNew Sclar Energy (Jharkhand Four) Private India 100Pa 100°%
Limited
87 jAuxe Sunhght Private Limited ReNew Solar Power Private Liuted India 100% 100% |
38 |Renew Sun Energy Prvate Lumuted ReNew Solar Power Private Limited India 100% 100°%
89 |Renew Sun Bnght Provate Lmuted ReMew Solar Energy {Jharkhand Four) Private India 106%: 190°%
Lumted
90 [Renew Services Private Lmuted$ ReNew Private Lamited India 100% 100%
6] [Renew Sun Power Private Lumited ReNew Solar Power Prvate Lymied India 100% 100%
92 | Greenyana Sunstream Private Linuted ReNew Green Enesgy Solubons Private 1 amited India 749 74%
93 |Renew Selar Unja Private Lumted ReNew Solar Power Private Linited India (1 100%
94 |Renew Vyoman Energy Private lited ReNew Private Linuted Inca 100% 100% |
95 |Rengw Vyoman Power Povate Lumted ReNaw Vikram Shakn Private Limited India 100% 100%
96 |Renew Surya Roshin Private hited ReNew Sclar Power Pravate Linuted India 100% 100%
97 _|ReNew Surya Aayan Private Limited ReNew Solar Power Private Limted India 100% 100%
98 {ReNew Selar Vidin Private Limied ReNew Solar Power Pnivate Limited India 100% 100%
99 jReNew Sclar Seellar Provate Limited ReNew Solar Power Private Lumited India 100% 100%
106 {ReNew Solar Piyush Prvate Liputed ReNew Solar Power Private Lited India 100% 100%
101 |ReNew Surya Tejas Prrvate Linuted ReNew Green Energy Solutions Private Linited India 699 100%
102 |ReNew Sun Renewables Private Linuted ReNew Gieen Enerry Solutions Pervate Limited India 69% 69%
103 |ReNew Sun Shakti Private Lamited |ReMNew Green Energy Solutians Prrvate Limited India 69%; 69%
104 |ReNew Rawi Tesas Private Lumited ReNew Green Energy Salutions Private Limited India 100% 100%
165 |ReNew Surya Ravi Private Lunted ReNew Solar Fnergy (Jharkhand Four) Prvatel India 100% 190°,
Lunated
106 |ReNew Dinkar Jyet Private Linuted ReNew Solar Power Pnvate Linmted India 100% 100"
107 _|{ReNew Dinkar Urja Private Lunited ReNew Solar Power Private Limited India 100% 100%
108 |ReNew Bharu Shakn Private Limited ReNew Green Energy Sclutions Prvate Linited India 69%a 9%
109 |ReNew Ushma Energy Private Limited ReNew Solar Power Private Luuted India 100% 100%
130 |ReNew Surya Spark Private Lunited ReNew Green Energy Solonons Private Linuted India 74% T4%
111 |ReNew Hans Urna Prvase Linited ReNew Solar Power Prvate Lanited India 100% 100%
112 |ReMew Solar (Shak One) Private Linuted ReNew Solar Power Private Limited India 100% 100%
113_!ReNew Solar (Shakti Two) Prevate Eimited ReNew Vikram Shalkti Private Limuted India 100% 100%
114 tReNew Solar (Shakt Three) Private Lamited ReNew Solar Power Private Limsted India 100% 100°
115 1ReNew Solar (Shakn Four) Private Limited ReNew Private Lumited India 100% 100%
116 |ReNew Solar (Shakti Five} Pnvate Lumited ReNew Solar Power Prrvate Limited India 100%a 1008
117 |ReNew Solar (Shakt: Six) Private Limred ReNew Salsr Power Pnvate Limited India 100% 1010%
118 |ReNew Solar (Shakti Seven) Private Limited RsNew Salar Power Private Limted India 100% 100%
119 |ReNew Solar (Shalcti Ezght) Private Limited ReNew Solar Power Private Lumuted India 100% 100%
120 [ReNew Green (MHH One) Private Linted ReNew Green Energy Setusions Private Linuted India 100% 100%
121 |ReNew Green (MHP One) Private Linuted ReNew Green Energy Solutions Private Linited India 100% 100%
122 |ReNew Green (TNJ One) Private Liputed ReNew Green Energy Sohiions Povate Limited India 100% 100%
123 _|ReNew Green (GIS One) Private Limiied ReNew Green Energy Solutions Private Limited India 69 69
124 |ReNew Green (GFS Two) Private Latnited ReNew Green Energy Solutions Private Limited India 9% 697
125 |ReNew Green (MHK Two) Prrvate Limuted ReNew Green Energy Solutions Private Limited India 100%% 100%
126 |ReNew Sandwr Green Energy Private Lnnited ¢formerly| ReNew Green Enerpy Solunons Pavate [ inited India 51% 51%
known as ‘ReMNew Green (KAK One) Private Lumted'
127 |ReNew Green (GJIS Three) Private Limted ReNew Green Energy Solutions Private Limited India 4% 74%
128 jReNew Green {GI five) Private Linuted ReNew Green Energy Solutions Private Lumted India 69% 69%
129 |ReNew Green (GF Six) Prevate Lumted ReNew Green Energy Solutions Private Linuted India 69% 6% |
130 |ReNew Green (G seven) Private Limsted ReNew Green Energy Selutions Prvate Lunited India 9% 100%a
131 |ReNew Green (MHK One) Prvate Limted ReNew Green Energy Soluttons Private Linuted India_ 100% 1000 |
132 |ReNew Green (MHP Twe) Prvate Linuted ReNew Gregn Energy Solutions Prrvate Limited India 74% 74,
133 }ReNew Green (TNJ Twa) Prvate Lunted ReNew Green Energy Solutions Private Limited __India 100% 100%
134 |ReNew Green {MPR Two) Private Limited ReNew Geeen Energy Solutions Povate Linuted India 55% 100%
135 |ReNew Green (KAK Two) Private Lunited ReNew Green Energy Solutions Private Limited India 74% % |
116 |ReNew Green (KAK Three) Provme Limited ReNeow Green Energy Solutions Private Linuted India 100% 100%
137 |ReNew Green (MHS One) Prvate Lumted ReNaw Green Enerpy Solutions Private Lumted India 74% 1000 |
138 |ReNew Green (GI Ten) Private Limited ReNew Green Energy Solutions Private Limted India 69% 69
139 |ReNew Green {GJ Eleven) Private Lumted ReNew Green Energy Solutions Private Limited India 100%a 1000 |
140 | ReNew Green (GJ Twelve) Pavate Linuted ReNew Green Energy Solynons Private Linuted India 100%0 100"
141 JReNew Green (G Thurteen) Prvate Linuted ReNew Green Energy Solutions Prvate Linuted Indra 100% e |
142 !ReNew Green {KAK Four) Pervate Limuted ReNew Green Energy Sclutions Prvate Limited India 100°% 100%
143 |ReNew Green (MPR Three} Prvate Limited ReNew Green Energy Selutions Private Limited India 69% 1000 |
144 |ReNew Green (MPR Four) Private Limited RaNew Green Energy Soknions Private Limited India 100% 100%a
143 |ReNew Green (TN Theee) Prvate Linuled ReNew Green Energy Solutions Private Limited India 100% 180%s
146 |ReNew Green (TN Four) Provate Limited ReNew (reen Energy Solutions Provate Linuted Inda 100% 100%a
147 |ReNew Green (CGS Twg) Prvate Linuted ReNew Green Energy Solutions Privaie Linuted India 10H0% 100%
148 |ReNew Nizatrabad Power Private Linuted ReNew Fazlka Soiar Power Prvate Limuted india 100% 1007
149 _|ReNew Warangal Power Private Lumited ReNew Fazilka Sotar Power Private Limited India 10026 100%
150 {ReMew Narwana Power Private Lirmiced ReNew Fazlka Solar Power Private Limited India 160 100
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150 |Sunworld Solar Power Private Limited ReNew Fazilka Solar Power Pvate Limited India 100% 100%
152 |Neemuch Solar Power Private Limuted ReNew Fazilka Solar Power Private Limited India 100% 100%
153 |Purvanchal Solar Power Private Linuted ReNew Fazilka Solar Power Private Linuted India 100% 100%a
154 |Rewanchal Solar Power Prvate Limited ReNew Fazilka Solar Power Private Limited India 100% 100%
155 |ReNew Medak Power Private Limited ReNew Fazlka Solar Power Private Limited India 100% 100%
156_|ReNew Ranga Reddy Solar Power Private Limuted ReNew Fazilka Solar Power Pavate Lumited India 100% 100%
157 |ReNew Karimnagar Power Private Linuted ReNew Fazilka Solar Power Private Limited India 100% 100%
158 |ReNew Solar Photovaltaic Private Lunited (formerly known| Acme Solar Holdng Private Linuted India 49% 49,
25 *ACME Photovoltac Solar Private Limited’)
159 |Renew Green Shaku Prwvate Limited (formerly known as|ReNew Solar Power Private Lunited India 100%% 10070
‘ACME Green Shakti Private Limited’)
160 |ReNew Vikram Shakti Private Limited ReNew Private Linuted India 100% 100%
161 |ReNew Tapas Una Private Limited ReNew Private Lunited India 100% 100
162 |ReNew Green (GJ Nine) Private Linuted ReNew Green Energy Solutions Private Lumited India 69% 100%
163 |ReNew Green (CGS One) Private Laruted ReNew Green Energy Solutions Private Limited India 100%% 100%
164 |[ReNew Green (MPR One) Private Lamuted ReNew Green Energy Solutions Private Linuted Indha 100% L00% e
165 |ReNew Vidyut Tej Private Limited ReNew Private Limited India 100% 100%
166 |ReNew Vidyut Shakt Private Limuted ReNew Private Lunited India 100% 100%
167 |ReNew Power Synergy Private Linited ReNew Private Limited India 100% 100%
168 |Koppal- Narendra Transmussion Limited* ReNew Transmussion Ventures Private Limited India 51% 51%
169 |ReNew Solar (Shakt Nme) Private Linuted ReNew Solar Power Private Linuted India 100% 100%
170 |ReNew Solar (Shaku Ten) Private Limited ReNew Solar Power Private Limited India 100% 100%
171 |ReNew Salar {Shaku Eleven) Private Limited ReNew Solar Power Private Limited India 100% 100%
172 |ReNew Solar (Shakti Twelve) Private Lunited ReNew Solar Power Private Limited India 100% 100%
173 |ReNew Solar (Shaku Thirteen) Private Limited ReNew Solar Power Private Lunuted India 100% 100%0
174 [IB Vogt Solar Seven Private: Lumuted ReNew Solar Power Private Limited India 450 49%
175 |Comeght Parks Private Limited ReNew Solar Power Private Limited Indha 100% 100%
176 |Clmate Connect Digital Linuted Regent Clmate Connect Knowledge Solutions Umited Kingdom 100% 100%
Private Linuted
177 |ReNew Green (GJ Fourteen) Private Limited ReNew Green Energy Solutions Private Limited India 100% 100%
178 |ReNew Green (GJ Fifteen) Private Limited ReNew Green Energy Solutions Private Limited India 100% 100%
179 |ReNew Green (MHS Two) Private Limuted ReNew Green Energy Solutians Private Linuted India 100% 100%
180 |ReNew Green (MHS Three) Private Lumited ReNew Green Energy Solutions Private Linuted India 100% 100%
181 |ReNew Green (UP One) Private Limited ReNew Green Energy Solutions Private Limited India 100% 100%
182 |ReNew Green (HPR One) Private Limited ReNew Green Energy Solutions Private Limited India 100%a 100%s
183 |ReNew Green (KAK Five) Private Limited ReNew Green Energy Solutions Private Linited Tndia 100% 100%
184 |ReNew Green (MHP Four) Private Lamited ReNew Green Energy Solutions Private Limited India 100%a 100%
185 |Gadag [1-A Transmission Limited* ReNew Transmussion Ventures Private Linited India 100% 100%
186 |ReNew Power Services Private Limuted$ ReNew Private Limited India 100% 100%
187 |Ostro Energy Private Limited ReNew Power Services Private Linited India 100% 100%
188 | Ostro ReNewables Private Lumited Ostro Energy Private Linuted India 100% 100%
189 |Ostro Urja Wind Private Linuted Ostro Energy Private Lumited India 100% 100%
190 | Ostro Mahawind Power Private Lunited Ostro Energy Private Lunited India 100% 100%
191 | ReNew Wind Energy (MP Three) Private Limited ReNew Solar Power Private Limited India 100% 100%
192 |Renew Surya Vihaan Private Limited ReNew Solar Power Private Limited India 100% 100%
193 |ReNew Tej Shakti Private Linuted ReNew Private Lumuted India 100%0 100%
194 | ReNew Una Shachar Private Limited ReNew Private Limuted India 100% 100%
195 |ReNew Green (GJ Four) Private Limuted ReNew Green Energy Solutions Private Limuted India 69% 69%
196 |ReNew Green (GJ Eight) Private Limited ReNew Green Energy Solutions Private Limuted India 69% 6%
167 |Gadag Transmission Lunited*® ReNew Transmission Ventures Private Luritsd India 51% 100%
198 |Renew Green (MHP Three) Private Limited ReNew Green Energy Solutions Private Lumnited India 100% 100%
199 |Aalok Solarfarms Linuted Ostro Energy Private Limited India 100% 75%
200 | Abha Solarfarms Lunited Ostro Energy Private Lunited India 100% 75%
201 |Shreyas Solarfarms Limited Ostro Energy Private Limited India 100% 75%
202 |H ba Renewables Lumited Ostro Fnergy Private Limited India 100% 75%
203 |ReNew Wind Energy (Ra asthan) Private Lumited ReNew Private Limited India 100% 100°
204 | Prathamesh Solarfarms Limuted Ostro Energy Private Limited India 100%0 100%
205 | AVP Powennfra Private Lumited Ostro Energy Private Linuted 1india 100% 100%
206 |Badom Power Private Limuted Ostro Energy Private Limited India 100% 100%
207 |ReNew Vayu Urja Private [ amited ReNew Private Limited India 100% 100%
268 |ReNew Wind Energry (Rajasthan Four) Private Limited ReNew Solar Power Private Lumited India 100% 100%
209 _|Pugalur Renewable Private Limited ReNew Private Lumited India 100% 100%
210 |ReNew Wind Energy (Rajasthan 2) Private Lumuted ReNew Private Lunited India 100% 100°%
211 |ReNew Wind Energy (Sipla) Private Linited ReNew Private Limited India 100% 100°%
212 |Molagavalli Renewable Private Linuted ReNew Private Lumited India 100% 100%
213 |Regent Chmate Connect Knowledge Solubons Privale ReNew Private Lumited Indsa 160° o 100%
Lazuted
214 | ReNew Surya Jyot Pnvate Limited ReNew Green Energy Solutions Private Limited India 100% L00%
215 | ReNew Surya Pratap Private Linuted ReNew Surya Vihaan Private Limuted India 100% 100%
216 |ReNew Vayu Energy Private Lumited ReNew Private Limited India 100% 100%
217 |Ostro Rann Wind Private Linuted Ostro Enerpy Private Linuted India 100% 100%
218 |Ostro Bhesada Wind Private Limited” Ostro Energy Private Linuted India 100%% 100%
219 | Ostro Dhar Wind Private Linuted Ostio Energy Private Limited India 100% 100%
220 |Ostro Alpha Wind Private Linuted ReNew Green Energy Solutions Private Limited India 73% T3%
221 |Ostro AP Wind Private Limuted Ostro Energy Private Linited India 100% 100%
222 |Ostro Andhra Wind Private Limited Ostro Energy Private Linuted India 100% 100%
273 |Ostro Kannada Power Private Limted Ostro Energy Private Linuted India 100%s 100%
224 |Ostro Dakshin Power Private Lumited Ostro Energy Private Limited India 100% 100%
275 |Ostro Jmsalmer Private Limited Ostro Energy Private Limuted India 100% 100%
226 |Ostro Kutch Wind Private Linuted Ostro Energy Private Limited India 100% 100%
227 |Renew Akshay Unja Linuted Renew Solar Power Private Limited India 100%, 100%
228 |ReNew Surya Ojas Prvate Limited Renew Solar Power Private Limited India 51% 100%
330 |ReNew Salar Energy (Jharkhand Four) Private limited Renew Solar Pawer Private Limited India 100% 100%
230 [Rajat Re? bles Limited ReNew Private Linited India 100% 100%
231 |ReNew Wind Energy (Rajasthan 3) Private Limited ReNew Private Limited India 100% 100
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232 |ReNew Surya Kiran Private Linuted ReNew Green Energy Solutions Pnvate Lunited India 6% 4 69°
233 |ReMNew Mega Solar Power Private Liouted Renew Solar Power Private Limited India 100%4 190°,
234 |ReNew Enerpy Global Amencas Inc ReNew Private Linuted Indwa 100° o B
235 |ReNew Hydro Power Povate Limited ReNew Private Limsted Inda 100% 5
Alt Group compames listed sbove are engaged m achvines relatmg to generation of power thraugh non-conventional and rengwable energy sources except for the below mentioned.
* These companes are also engaged i providing EPC services apart from generation of power through non-conventional and renewable energy sources
§ These companies are engaged m providing: services for operation and maintenance
* These companies are engaged in construchon | maintenance of ransmsscn lines
2o This Company 15 engaged n module g ACtvIty
A RPL, 15 deemed to be the accaunting acquirer 1 the transaction (refer Note 2 3) The remaming 6% shareholdng are held by non controlling wnterest which are matenal to the Group
(b) Interests in joint op joint ventmres and associates* = L8
S.No Name of companies Investor company . Country ‘_ﬂ As at 31 March 2024 As at 31 March 2023
incorporation ) —
1 |Vv{3DTL Transoussions Projects Private Linuted ReNew Wind Energy {AT'2) Pravate India 0% 50%
Linuted ) I
2 {JENV ReNew Power Internatignal Linuted Belgium 40% 40%
3 |Fluence India ReNew JV Private Linuted ReNew Private Limited B India _50% 30°%%
4 |GH4 India Private Lirned ReNew Private Limited India 33% -
5 {ReNew Green Projects Pte Lid ReNew Private Limited _Singapore 15% -
*Also refer Note 52.
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43 Related party disclosure

Names of related parties and related party relationship
The names of Telated parties with whom lransacuons have taken place during the year and gescription of relationship as identified by the management are described below

1. Entity controlling the Company (Holding Company}
ReNew Energy Global Ple

IL Entities owned or significantly influenced by key management personmet or their relatives
FeNew Foundauon

nL

=

Eutities under joint control {refer note 52y and significant influence
1E NV and 3E Renewable Energy Software and Services Private Limited (with effect from 14 December 2022}
TeNew Green Projects Pte Lid (w ith effect from 14 August 2023)

IV. Fellow subsidiaries
Diamond 11 Linited
India C'lean Energy Holdings

V. Asseciate
ReNew Green Projects Pre Ltd (with offcct from August 14, 2023)

VI Terms and conditions of transactions with related parties

The transactions with related parties are made at arm’s length prices. Outstanding balances at the yeas-end are unsecured and interest free {other than imerest carming loan balances) and
setilement occurs in cash There hove been 2o puaraniees provided ar received for any related party receivables or payebles For the year ended 31 March 2624 ard 2023, the Group hss not
recorded any itnpairment of receivabies relating to amounts owed by related parties. This assessment is undertaken on a forward-looking basis at each reporting peried end through examirecg the

historica! information and financial position of the related party tlat 15 adjusted to reflect current conditions of market i which the related party operates.

VL R tion to hey t personnel and their relatives
For the year ended

Remuneration to key management personnel 31 March 2024 31 March 2023
Short-term benefits 394 214
Share based payments 374 2,088
Post-employment benefits 1 [

769 2,308
Payment 10 non-executive directors (ingludes Directors sitting {ee and 2 i

Sommission)

Key management personnel (KMP) ave those persons having suthority and responsibility for planning, directing and contralling the activities of the Group, directly or indirectly, including axy

director (whether executive or otherwise)

For the year ended
Diher related party 31 March 2024 31 March 2023
Remunemtion to relairves of KMP# 64 58

#cloge relative of Chairman and Managing Director of the Company

VII, Petails of transactions and balances with holding company

ReNew Energy Global Pic

Transackions during the year end 31 March 2024 | 31 March 2023

T oan taken from Holding Company -] 2,148
Interest expense on loan from Heolding Company 164 114
Contibution from Holding Compacy - 1,863

ReNew Energy Global Plc

Balances as at 31 March 2024 |31 March 2023
Recaverable from related parties 261 224]
Loan paysble 1o Helding Cempany 2,241 2,252

264 114

Tnterest accrued payeble to Holdin  ompany
Payabie to Holding Compagy 3 ainst stock option 1,864 976
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VIIL Transactions and balances with entitics under joint control:

3E NV
31 March 2024 {31 March 2023
[_oans given 176 55
Support services rendercd 5 E
Ilnmresl income on loan given fo related parties 4 -

3E Renewable Energy Sofiwaze and
Services Private ELimited

31 Marcl 2024 | 31 March 2023

“Transactions during the year end
Operation and maintenance expenses

35] 1l

Fluence India ReNew JV Private

Lirnited
|Tra i during the year end 31 Mareh 2024 | 31 March 23
Purchase of capital goods 2,060' -
JENY
Balance as at 31 March 2024 | 31 March 2023
231 55

L.gans piven

Trade Receivable

5 0

Interest accrued on loans given

4 2

3E Renewable Energy Software and
Services Private Limited

31 March 2024 | 31 March 2023

Balance as at
Trade Payable

8] 5

Fluence India ReNew JV Private

Limised
[Balance as at 31 March 2024 | 31 March 2023
{Trade Payable 247] -

IX. Transactions and balances with eutites under significant influence:

ReNew Green Projecty Pte Ltd

‘Eraosactions during the year end 31 March 2024 | 31 March 2123
Ungecured loan given 375 -
{Interest income cn loan given to related parties 13 -
ReNew Green Projects Pte Lid
Balance as at 31 March 2024 | 31 March 2623
Unsecured loan receivable 375 -]
Inierest accrued on lvans given 13 -
X. Transactions and balances with fellew subsidiaries
1)1 d II Linvited
Transactions during the year cod 31 March 2024 | 31 March 2023
Unsecared loan received 7,092 -
Optionaily convertible debentures (D) received 14,307 -
[Optionally convertible debentures cepaid 4,846 "
Interest expense on unsecured koan 458 -
Interest expense on optionally convertible debentures 1,299 -
Di d II Limifed
Balance as at 31 March 2024 | 31 March 2023
Unsecured loan payable 7,092 -
Optionally convertible debentures payabls 8,461 E
Interest d on loons taken 101 -
Interest accrued on OCDs taken 228 -]
India Clean Energy Holdings
‘Transactions during the year end 31 Mareh 2024 | 31 March 1023
Interest expense on External commercial bormowings 1,654 1,637
India Clean Energy Holdings
Balance as at 31 March 2024 | 31 March 2023
External commercial barrewitas 33,081 32,532
Accrued interest on exteral cotmercial borrowings 742/ 696

X1 ‘Transactions and balances with other related parties:

ReNew Foundati

Transactions during the year end 31 March 2024 | 31 March 2623
Coniribution for activities related to corporats secial responsibility 331 32
KMP and their relatives

Transactions during the year end 31 March 2024 l 3i March 2023
Retention bonus given 570] E
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41 Segrocar Information

The Chauman and Managing Director of ReNew Pavale Linuted takes decisions in respect of allocation of resouyocs and asscsses the performanee besis the reports / information provided by fancucnal hends and is thus considered lobe the
Chnef Operatinp Decison Maker (CODM).

The Group discloses segment information m a menner consistent with mtemal reporting to the Chairman and Managing Dirsctor The Group eatiutes hove segments based on Iypo of busmess operationa. The reportable segments of Group
under Ind AS 108 are ta) Wind and Solar Power which predommantly relate to gencralion and sale of eloctncily and consirustion actnites Other operations of the Group prumanly aohude sole of vlectrictty from Hydra power and
construclion/ manitenance of tansmission lines. These "Other” operations do nol meet any of the quantiative thregholds to be 2 reportable segment for any of the penods prosented m these mtenm condensad consolidated Linancial wsements
and therefore reported under *Uthers”

The Group entitics docs nol operate i more than one geographuent scgmaent. The Group discloscs m the segment mformatian Eamings before micrest, tax, deprestion «ud amortisation (Segment EBITDA), where LBITDA s mepsred o0
the bass of prallt / ¢lose) from continving operations. The Group measures Scgment ERTTDA ay loas/(prolit) after tax plus (a) meome tax cxpense.(by shure m loss of joeatly controlled enlibies, {e) lmance costs and (d) deprecion and
amarlisation

Noaperabng scgment has been aggregated to form the above repertuble nperating segments. Further, total assels and habilitics balance for ¢ach roportsble segment 15 not reviewed by o provided to the CODM

. For the year ended 3 March 2024 For the yoar ended 31 March 2023
Particulars Wind Power Solar Power Others  Unallocable Total Wind Power Solar Power Oihers Unallocable Total
Revenue from operslions 40854 33674 6.803 = 8i.330 36019 32,105 101,109 - 78233
Revenues Erom external customers 41554 33,674 6,802 - 41,330 36,619 32,105 10,109 - W,233
Oiher ncome 5819 3.285 06 729 10,829 6,013 2.562 533 169 10197
Tatal Income 46,593 36,95% 7,708 798 92,152 42,932 34,567 10,662 169 88,430
Less Employet beasfita and other expenses. 7847 5,376 4 %46 2468 20,534 7104 4,856 7.804 3,504 22,867
Total Expenses 7847 5376 4846 2465 19,554 7,103 435 7804 3,104 12,867
Earning hefore interest, tax, depreciation and N
31,583 6 5 L 935 S
amortiation (EBITDAY 35,846 1862 {1,668} 71,625 35,815 29510 2,958 (2,935) 65,562
Depreetatitn and amurhisation expense (nct) 15,434
Finance costs RIEE
Profit hefore: exeeptional iteins, share of gain/ (loss) of jointly controlled cudidles and associates and tax !382!
Share 1 loss of jomtly controlled cntihes o3
Ex temz “
Tax expensc 2,740

Y

Frafit ! (less) for (he yoar

The rovenno from (wo major custemers for the year ended 31 March 2024 amounts (o INR 23,343 (31 March 2023 enc chstomer amounhig INR 11 747) cach of which contributes moro than 10% of the iotal revense of the Groep Qut of
these, revenues from wind segment ameunts to TNR 15,983 (31 March 2023 TNR 5,138) and solar segment amoants to INR 7,360 (31 March 2023 6,609
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45 Fair values

Hi

T

Set out below, 13 a comparison by class of the carrying amounts and far value of the financral instruments of the Group

31 March 2024 31 March 2023

Carrying value Fair value Carrying value Fair value
Financial assets
Measured at nmortised cost
Secunity deposits 535 535 355 355
Bank deposits with remaming matrity for more than twelve months 2,888 2,888 1,003 1.003
Trade receivables 21,859 21,859 30,687 0687
Cash and cash equivalent 25,621 23,621 36,388 360,388
Bank balances other than cash and cash equrvaient 50,706 30,706 37.604 17,604
Deferred consideraton receivable 1,026 1,026 2,409 2,409
Advances recoverable 1,449 1,449 uilel 700
Interest accrued on fixed deposits 1,000 1,000 551 551
Interest accrued on loan to thard party 17 17 - -
Govemment grant recetvable 413 413 427 427
Loans to related parties . 408 608 55 35
Recoverable from related pariies 261 261 224 224
Other current financtal assets 347 347 941 a0l
Measured at fair value
Investments 1614 1,614 460 460
Financial assets designated as a hedge instrument at fair value
Dervative instrzments - hedge wstruments 3,531 3,531 6,331 6,331
Financial liabilities
Measured at amortised cost
Non Convertible Debentures 63,310 62,211 71,629 64,303
Term loan from bank 136,415 158,248 106,201 106,283
Term loan from financial institutions 218,630 213,260 184,549 172,220
Compulsonly cenvertible debentures 18,536 18,536 16,999 16,999
Optionally converlible debentures 11,818 11,818 - -
Semot secured notes 103,986 131,113 162,344 7,707
Loan from related parties 9,333 %892 2,252 2,252
Interest accrued and due on borrowings 2,309 2,309 1,970 1,970
Interest accrued but not due on debentures 836 830 1,195 1,195
Capital creditors 40,092 40,092 33,480 13,480
Purchase consideration payable 44 44 1,681 1,681
Pavable io Holding Company i.864 1,864 976 976
Provision for operation and mantenance equalisation 2,192 2.192 2,033 2,033
Short-term borrowings 51,823 51,823 40,467 40,467
Trade payables 8,765 8.765 5,908 5.908
Fi ial liabilities desig } as a hedge instrument at fair value
Derrvative instruments 536 336 865 865

The management of the Group assessed that cash and cash equivalents, trade recervables icurrent), bank balances other than cash and cash equivalents, short term Joans, trade payables,
shart term interest-bearmyg loans and borrowings, other current financial liabilines and other current financial assets approxiate their carrying amounts largely due to the sher=term
matuzities of these inglyuments.

The following methods and assumptions were used to estimate the fair vafues:

Fair values of the Group’s term Ioans from banks, term loans from financial institutions, non-convertible debentures, acceptances and sentor secured notes ncluding current maturihes are
determined by using Discounted Cash Flow (DCF} mothod using discount rate that reflects the 1ssuer’s borrowang rate (prevailing snterest rate n the market) as at the end of the reporting
peniod They are classified as level 3 fair values 1 the faur vahue fuerarchy due to the inclusion of unabservable inputs encluding own credit risk The own non-performance nisk as at March
31, 2024 and 2023 was assessed to be insignificant

Fair values of the liabiiity component of compulsory converiible preference shares and compulsory convertible debentures determined by using DCF method using discount rate that reflects
the borrowing rate (prevailing interest rate m the market) 35 at the end of the reporting penod. They are <lassified as level 3 fair values m the fair vaiue hierarchy due to the mclusion of
unobservable inputs includig ewn credit nsk. The own non-performance nsk as at 31 March 2024 and 2023 was assessed to be maignificant

Fair values of the non-current trade receivables, bank depostts and security deposits given are deternuned by using DCF method using discount rate that reflects the lending rate (prevailing
interest rate im the market) as at the end of the reporting pertod. They are cassified as tevel 3 fair values i fair value hierarchy due to inclusion of unabservable inputs including
counierparty credit nisk.

The Group enter nto derivative financial instruments wath various counterparties, principally financial institutions with investment grade credit rabngs Cross currency interest Tale sSwaps
are valued using valuation techniques, which empleys the use of markel cbservable mputs The models incorporats varous fair value level 2 mputs including the credit quality of
counterparties, foresgn exchange spot and forward rates, yield curves of the currency, interest rate curves and forward rate curves of the underlying instrument The changes in counterparty
credit r1sk had no matensal effect on the hedge effectiveness assessment for denvatives designated in hedge relationships
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46 Fair value hierarchy

The Group categorizes assets and Liabilines measured at fair value into one of three levels depending an the ability to observe inputs employed in their measurement which are desgibed as
follows

= Level 1 « Quoted (unadjusted) market prices in active markets for 1dentical assets or {iabilitics

» Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value messurement is directly or indirectly observable

* Level 3 - Valuation techniques for which the lowest level input that 15 significant to the fair value measurement 1s unobservable

Far assets and habiiitees that are recognised st faur value on a recurring basis, the Group determines whether transfers have ocenrred between levels in the hierarchy by re-assessing
categonsation (based en the lowest level input that i3 significand to the fair value measurement as a whele) at the cnd of each reporting peried There were na changes in the Group's
valiation processes, valuation techmgues, and types of inputs used 1n the fair valoe measurements during the year

There were no ratenal transfers between Level 1 and Level 2 fair value mensurements duruig: the year, and no transfers into or out of Level 3 Fair vabue measerements during the yew ended
31 March 2024 and 2023 There were no changes in the Group’s valuahon processes, valuation techmques, and types of 1nputs used in the fair value mensurements during the year

The following table provides the fair value measurement hierarchy of the assets and Yabilities of the Group :-

Quantitative disclosures fair value measurement hierarchy for assets/liabilities as at year end:

31 March 2024 31 March 2023
Fi izl assets Level Carrying value Fair value Carrying value Fair value
Financial assets measurcd at fair value throngh profit & loss
Investment Level 2 1,614 1,614 460 460
Financial assets designated a3 a hedge instrument at fair valve
Drerivative instruments. Level 2 3,531 3,531 6,331 6,331
Total 3,144 5,144 6,791 6,791
31 March 2024 31 March 2023
Financial liabilities Level Carrying value Fair value Carrying value Fair value
Financial liabilities designated as a hedge instrument at fair value
Derivative instruments Level 2 536 336 865 865

Set cut below are the fair value hierarchy, valuation techniques and inputs used as at 31 March 2023 and 2022

Fair value

Partieulars % Valuation technigue Inputs used
hierarchy
Financial assets measured at FVTPL
Trnvestment Level 2 Market value techniques Market value of investment
Fil ial assets desi d as a hedge instrument at fair value
Denvative imstruments Level 2 Market value techniques Forward foreign cutrency exchange rates,

imterest rates to discount future cash flows

Financial Jiahilities designated as a hedge instrument at fair value
Derrvative instruments Level 2 Market value techniques Forward foreign cusrency exchange raies,
interest rates to discount future cash flows

Financial liabilities
Frnancial guarantee contracts Level 3 Dhascounted cash flow Prevailing interest rates in the market, firture
cash flows

‘This space has been left blank intentionally
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47 Fi ial Risk M t objeetives and policies

The financiel liabilities comprise loans and borrowinys, derivative linbilihes, trade payeble and other financial liabilities

The main purpose of these financial habilities is 1o finance the Group's operaiions, The Group's principal financial assets include loans, derivative asséts, trade receivables, cash and cash equvalems
and other financial essets. The Group 18 exposed 1o market ngk, credit risk and hquidity risk The Greup's senior management oversees the management of these nisks, The Groups senior
management is supported by varicus sub comattees that advises an financial risks and the appropriate financial sisk govemance framework for the Group These committees provide assurane to the
Group's senior management that the Group's financial risk activities are govemned by appropriate pohces and procedure and tha financial nisks ase 1dentified, measured and managed in acordance
with the Group's policies and risk objectives The Board of Directors reviews and agrees policies for managing ¢ach of these sisks, which are summansed below

a) Market Risk
Market risk is the sisk that the Group's assets and liabilities will be exposed to due 10 & change in market prces that determine the valuation of these financial instraments Market risk compraes three
types of risk interest rate risk, currency nsk and other price risk. Frmancial instruments affected by market risk tnclude loans and borrowings, depesits and dertvative financial instruments

The sensitvity analyses in the following sections relate to the position as at 31 March 2024 and 2023, The sensdivity analyses have been prepared on the basis that the amount of net debt, theratio of
fixed to [loating interest rates of the debt and derrvatives and the proportion of financial instruments in foreign curfencies arg all constant and on the basis of hedge designations in placess at 31
March 2024 and 2023

(i) Interest rate Risk

Trterest rate risk is the rigk that the fair value of foture cash flows of & financial instrument will fluctuate bocense af changes in market mierest rates The Growp 18 exposed to interest nic nisk
primarily from the extemal borrowings fhat are used to finance their aperations. In case of external commercial borrowings ("ECB") and buyers credit the Group believes that the exposure of Group
to changes i market migrest rates is insignificant as the respective companies manage the tisk by hedging the changes in the market interest rates through cross currency interest rate swaps. The
Group also menitors the changes in inferest rates and actively re finances ifs debt obligetions te achieve an optimal 1nterest sate exposure.

Interest Rate Sensitivity

The followmg table demonstrates the sensitwvity to 2 reasonable passible change m interest rates on financial habilities, i e floating iterest rate horrowangs m INR and USD Interest rate seasitivity
has been calculated for borrowings with floating rate of Interest. For borrowings with fixed rate of intereat sensitivity disclosure has not been made. With all other variables held constant, theGroup's
profit before tax is affected through the impact on financial liabities, as follows

31 March 2624 31 March 2023
Increase/decrease in  Effcet on profit  Jucrease/decreasein  Effect on profit
basis points before tax ‘basis points heforetax
[NR +H{-150 =)/ +1,402 ()50 )i+ 727

The assumed movement in basis pownts for the interest rate sensitivity analysis is based on the currently observable market environment. Though there is exposure on account of Interest rate
marverment &s shown abeve but the Group nunimises the foreign currency (US dollar) interest rate exposure through derivatives and INR nierest rate exposurc through re-financing.

(ii) Foreign Currency Risk

Foreign currency risk is the risk that the fatr value or future cash flows of an exposure will fluctuate berause of changes in foreign exchange rates. The Gronp is exposed 1o foreign cumency risk
arising from fmports of goads in US dollars. The Group hedges its exposure to fluctuations on the translation into INR of its buyer's / suppher's credit by using foreign currency swaps and forward
contracts. ‘The Group has followed a conservative approach for hedging the foreign currency risk 50 as to not use complex forex derivatives and foreign currency lonn. The Group also moniors that
the hedges do not exceed the undeslymg foreign currency exposure. The Group dpes not undertake any speculative transaction.

b) Credit Risk

Credit risk from balsnges with banks is managed by Group's teasury department. Investments, in the form of fixed deposits, foans and other investments, of surplus funds are made only with banks
and financial institutions within credit limits assigned ta each counterparty Counterparty credi¢ limits are reviewed by the Group's treasury depariment in line with the approved investment policy.
The limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure te make payments.

(i} Trade Receivables

Customer credit rigk is managed basis established policies of Group, procedures and controls relatng o customer credit risk management. Qutstanding customer receivables arg regularly monitored.
The Group dees not hold collateral s security. The group has majorly state utilities/government entities as its customers with high credit worthiness and therefore the group dees notses any
significant risk related to credit.

The credit quality of the customers 13 evaluated hased on therr credit ratngs and olher publicly available data.

The Group has established s provision matrix that is based on 1ts lustorical credit loss experience, adjusted for forward-looking, factors spetific to the debtors and the economic environment gnd
tmpairment analysis 1s performed at each reporting dste to measure expecied cred:t losses. The caleulation reflects the probability-weighted outcome, the time value of money and reasonble and
supportable information that i available at the reporting date aboul past events, eucrent conditions and forecasts of future economi: conditions.

Set out below is the information about the credit risk exposure on the Group's trade recervables using a provision matroc
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Trade Receivables Ageing Schedule

As at 31 March 2024

inl § for the year ended 31 March 2024

Particulars

Naot Due

Less than &
months

6 months -1 year

(1 Undlspuied Trade receivables -

(1) Undispuied Trade Receivables — which
have signsficant increase in credit risk

(1ii} Undisputed Trade Recervables — credit
impaired

(1v) Disputed Trade Receivables—
considered good

(v) Disputed Trade Receivables — which
have signsficant increase 1n credst risk

{v1) Disputed Trade Recervables — credit
impaitred

{vi) Unbilled dues

6,774

5,058

844/

126

1-2 years

T 133

More than 3 years

Tetal

2,709

202

10,333

Gross carrying amount

6,774

5,958

970

4374

5,937

Expected credit loss

529

451

149

1,227

As at 31 March 2023

Particulars

Not Due

Less than 6
months

6 months =1 year

1-2 years

2-3 years

More than 3 years

“Tatal

(1) Undisputed Trade receivables —

|(11) Undisputed Trade Receivables - which
have significant increase m credit risk.

(1) Undisputed Trade Recesvables — cradit
impaired

(1v) Disputed Trade Recevables—
considered good

(v) Disputed Trade Recenvables — which
have sigmficant mcrease 1 credit nisk

(v} Disputed Trade Receivables ~ credit
imparred

(vit) Unbilled dues

3,900

5,840

1,523

548]

6,239)

492

6,932

408

2,878

21,942

5,840

Gross carrying amount

9,741

2,171

6,731

7,189

590

32,042

Expected credit loss

234

926

178

1,355

{ii) Financial instruments and ¢reedit risk

Credit risk from balances with banks is managed by Greup's treasury department. Investments, in the form of fixed deposits, loans and other mvestments, of surplus funds are made only with banks
and financial insututions within credit limits asssgned to each counterparty Counterpatty eredit imits are reviewed by the Group's treasury department in line with the approved investment pelicy
The limuts are set to minimise the concentration of tisks and therefore mitigate financial less through counterparty’s potential faslure to make payments

(idi} Other financial asgets

Credit risk from other financial assets mcluding loans s managed basis established policies of Group, procedures and contrals relating to
are regutarly monitored. The Group does not hold coltateral as security.

—msmmomnenmmeemne———--—This space has been left blank i
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&) Liquidity Risk

Liquidity sisk is the risk that the Group will encounter in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset.
The approach of the Group to manage liquidity is to ensure, as far as possible, that these will bave sufficient lignidity to mect their sespective Habilities when they are due, under
hoth normal and stressed conditions, without incnrring unacceptable losses or risk damage to their reputation. The Group assessed the concentration of risk with respect to
refinancing its debt and concluded it to be low. The Group has access to a sufficient variety of sources of funding and debt maturing within 12 months can be rolled over with

existmg Jenders.

The Group rely mainly on long-term. debt obligations to find their constraction activities. To the extent available as acceptable terms, utilised non-recourse debt to fund a
significant portion of the capital expenditures and investments required to construct and acquire cur wind and solar power plants and related assets. The Group's non-recourse
financing is designed to limit default risk and is a combnation of fixed and variable interest rate instruments. In addition, the debt is typically denominated m the carrency that
matches the currency of the revenne expected to be gencrated from the benefiting project, thereby reducing currency risk. The majority of non=recourse debt is funded by banks

and financial institutions, with debt capacity supplemented by unsecurcd loan from related party.

The table below summarizes the maturity profile of financial lisbilities of group based on contractual undiscounted payments

?; :‘ltar ch 2024 On demand ] 'Ef,n o 3 to12 months | 1 to 5 years Mn;z:::n 3 Tutal
Borrowings
Neon convertible debentures (secured)® " - - 61,883 7463 69,346
Compulserily convertible debentures - - - 8,064 38,287 46,351
Optionally convertible debentures*® 785 7.209 7.994
Term loan from banks* - - 154,033 35,001 189,034
Loans fiom financial institions* o - - 160,069 147,384 307.453
Senior secured notes* - - - 91,206 38,178 129,384
Laoans from related party = 3,578 6,373 9,951
Short term borrowings
Acceptances (secured) - 17,822 4858 - - 27,680
Term loan from banks and financial instintions (secured) - 1,600 - - - 1,600
Working capital term loan (secured} - 6,799 4,450 - - 11,249
Buyer's / Supplier’s credit - 9,603 1,520 - - 11,123
Other financiat liabilities
Lease liabilities - 196 701 2,991 24,576 28.464
Current maturities of long tetm borrowings* 480 16,901 63,257 - - 80,838
Interest acerued but not due on borrowings - 944 1,366 - - 2,309
Interest acered but not due on debentures - 216 619 - - 836
Capital creditors - 40,092 - - - 40,092
Purchage consideration payable - 1,864 - - - 1,864
Trade payables
Trade payables - 8,765 - - - 8,765
?15 ;';arch 2023 On demand Megg thj_n 2 31012 months | T to 5 years Mo;i::]:n 2 Total
Borrawings
Non convertible debentures (secured)y* - - - 83,396 7012 90,408
Compulsorily comvertible debentores - - - 11,416 40,263 51,679
Term loan from banks* - - - 97,633 47,709 145,342
Leans from financial nstitutions* P - - 122,648 146,258 268,906
Senior secured notes™ a - - 77,371 48,989 126,360
Loans from related party = - - - 3,720 3,720
Short term borrowings
Acceptances (secured) u 15,792 8,634 - - 24,426
Buyer's / Supplier's credit {secured) - 2,500 - - - 2,500
Working capital term loan (secured) - 8490 5,051 - - 13,541
Other financial liabilities
Lease liabilities - 166 503 2,195 14,554 17,418
Current manurities of long term borrowings® - 10,036 38,489 - - 48,525
Interest accrued but not due on borrowings ] 1,1%4 776 - - 1,970
Interest accrued but not due on debentures - 981 214 - - 1,195
Capital creditors - 33,480 - - - 33,480
Purchase consideration payable - 1,681 - - - 1,681
Trade payables
Trade payables - 8,762 - - - 8,762
* Including future intercst payments.

ﬂ e This space has been left blank inientionally
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48 Capital management
For the purpose of the capital management, capital includes issued equity eapital, compalsorily convertible debentures, compulsorily convertible preference ghares, Securtnes
premium and all other equity reserves attributable to the equity holders of the parent The primary ebjective of the Group's management is to maximise the sharcholder value

The Group manages its capital struetare and makes adjustments in light of changes in economic conditions and {he requirements of the financial covenants.

To maintain or adjust the capital swucture, the Group may adjust the dividend payment to shareholders, retum capital to shareholders or issue new shares. The Group monitor capital
using a gearing ratio, which ss net debt divided by total capital plus net debt. The Group includes within net debt, interest bearing loans and borrowings and other payables, Iess cash
and short-term depesits. Group systematically evaluates opportunities for managing its assets including that of buying new assets, partially or entirely sell existing asicts and
potential new joint ventures. Crystallisation of any such opportunity shall help the Group in impraving the overall portfolio of assets, cash flow management and shareholder returns.

The policy of the Group is 1o keep the gearing ratio of the power project 10 3:1 during the construction phase and aim to enhance it to 4:1 post the construction phase. This 15 in Iing
with the industry standard ratio. The current gearing ratios of the varous prajects w the Group 15 between 3:1 to 41 In order to achieve this averall objective, the caprtal
management of the Group, amongst other things. aims fo ensure that they meet financial covenants attached to the interest-bearing loans and borrowings that define capital simciue
requirements.

There are no uaremediated breaches of the covenants on any interest bearing loans and borrowings as at March 31, 2024 and 2023,

No changes were made in the objectives, policies or processes for managing capital during the year ended 31 March 2024 and 2023.

49 Commitments Liabilities and Contingencies (to the extent not provided for}

(i} Contingent liabilities

b Ag at Asal
Deseription 31 March 2024 31 March2023
Contingent liabilitics on account of liguidated damages for delay in project comunissioning for which no material liability is expected. 484 1,544
Further, the manzgement believes that any amount of liquidated damages to be levied by customer shall be entirely reimbursable from|

capital vendors of respective projects.

Contingent habilities on account of ransmission penalties for mability to excoute or delays m execution of projects 1,283 1,239
VAT, GST. service tax, entry tax matterst# - 32
Income tax disallowances / d ds under litization 190 11
Others’ 759 419

# The Group is contesting demands of direct and indirect taxes and the management, including its tax advisors, believe that its positions will likely be upheld in the appellate process
No fax expense has been accrued in the financial statements for the demands raised.

“includes disputes related to land, water tax on Eleciricity Generation Act, 2012 and Forecasting, Scheduhing, Deviation Settlement Mechanssm , third party clamms and related
wiatters of wind and solar generating stations Regulations, 2018 (DSM Regulations, 2018) iz

Commitments;
Estimated amount of contracts remaining to be executed on capital account and not provided for

A1 31 March 2074, the Group has capital commitment {net of advances) pertaining to commissioning of wind & solar energy projects of INR 56,857 (31 March 2023 1 19,739},

Guarantees

The Group has obtained guarantees from financial institutions as a part of the bidding process for establishing rengwable projects. Further, the Group issues irrevecable performance
bank guarantees in relation to its obligalion towards construction and transmission infrastructure of renewable power projects plants as required by the PPA and such outstanding
guarantees are INR 31,733 as at 31 March 2024 (31 March 2023: [NR 18,607)

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

50 Legal matters

(a) Dispute with Sonthern Power Distribution Company of Andhra Pradesh Limited

Certain subsidiary companics (AP entities) have entered into long-term PPAs having a cummlative capacity of 777 MWs (wind and solar energy projects) with Southern Power
Distribution Company of Andhra Pradesh Limited 1.¢. the distribution company of Andhra Pradesh (APDISCOM). These PPAs have a fixed rate per unif of electricity for the 25-
year term. With regard to aforementioned PPAs, certain litigations as described helow are currently underway:

| In terms of the Generation Based Tncentive (GBI) scheme of the Ministry of Renewable Energy {MNRE), the AP entities accrue income based on mts of power supplied uder
the aforementioned PPAs. Andhra Pradesh Electricity Regulatery Commission (APERC) wide its order in July 2018 allowed APDISCOMS to mterpret the Andhra Pradesh
Electricity Regulatory Commission (Terms and Conditions for Tariff Determination for Wind Power Projects) Regulations, 2013 {Regulations) in a manner to treat GBI as apass
threugh in the ganff,

The AP entities filed writ petition before the Andhra Pradesh High Court (AP High Court) challenging the vires of the regulation and the order by APERC and were granted an
interim stay order in August 2018 thereby directing APDISCOM not to deduct GBI from future billings from date of the order. As at March 31, 2024, the cumulative amount
recoverable from the APDISCOM included in trade receivables amounts to INR 4,598 (March 31, 2023; INR 3,975 million).

The management basis its assessment and the practice followed consistently in other states, believes that the GBI benefit is over and above the applicable tanfls and the APERC
does not have jumsdiction to merfere with the intent of GBI scheme. Therefore the owtstanding amount 15 recoverable and continues to be recogmised in the consolidated financial
satemnents.
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2, The Government of Andhra Pradesh (GoAP) issued an order (GO) dated Tuly 1, 2019 constituting a High-Level Negotiation Committse (HLNC}) for review and negotiation of
tariff for wind and solar energry projects in the state of Andhra Pradesh. Pursuant to the GO, APDISCOM jssued lotters dated Fuly 11, 2019 and July 12, 2019 (0 the AP entities,
requesting for revision of tariffs as agreed in the PPAs. The AP ertities filed a writ petition on Tuly 23, 2019 before the AP High Court challenging the GO and the said Tetters issued
by APDISCOM for renegotiation of tariffs. The AP High Court issued its order dated September 24, 2019 ruled as follows:

L Writ petition is allowed, and both GO and the subsequent letters are set aside.

ii. Further, APDISCOM were instructed to honor pending and fitwre bills and pay the same at the interim rate of [INR 2.43 per unit till determination of Onginal Petition {O.P) No.
17 of 2018 pending before APERC

iii. APERC to dispose~off the case within a time frame of six months.

The AP Entifies filed a Writ Appesl before the division bench of the AP High Court challenging the jurisdiction of APERC in entertaining O.P. No, 17 of 2018, Paralkelly, the AP
Entitjes filed anothcr Writ Appeal before the division bench of the AP High Cowrt challenging AP High Cowrt’s direction to the APDISCOM fo pay tariff at interim rate till
determination of OP No. 17 of 2018 by APERC.

Thereafter, by its final order dated March 15, 2022, the AP High Court disposed off common baich matters and allowed the appeals by AP entiies and set aside the Order dated
September 24, 2019, holding that APERC does not have the jurisdiction o entertain Original Petition (O.P.) No. 17 of 2018 and directing APDISCOM to pay all outstanding
amounts fo AP entities within a period of 6 weeks.

APDISCOM filed petitions before the Supreme Court seeking special leave to appeal against the AP High Court's order dated March 15, 2022. The Snpreme Cowrt by its Order
dated December 14, 2022, has issued notice to the respondents in one of the petitions viz. jurisdiction of the APERC to exntertain OP 17 of 2019. The APDISCOM petition before
Supreme Court is pending for final adjudication. As a¢ March 31, 2024, the cumulative amownt recoverable from the APDISCOM in relation to this maiter included in trade
receivables amounts to INR 3,064 (March 31, 2023: INR 2,365 il lsom).

In view of the favowrable order by the AP High Court and basis the internal anaylsis, management believes that it has strong merits in the case and no additional adjustment is
required in the consolidated financial statements.

(b) Dispute with Karnataka Electricity Regulatory Commission

ReNew Wind Energy (Ratnataka) Private Limited and ReNew Wind Eneigy (AP) Private Limited, subsidiaries of the Group, set up projects to supply electricity for captive use by
their shareholders. The KERC, through a circular dated September 18, 2018, directed the KESCQM:s and Karnataka Power Transmission Corporation Limited o monitor the status
of group captive generators/ congumers fo ensure that they have acquired the statug of #toup captive generators/ consumers and to verify the compliance of their censumption of
electricity with the Electricity Rules, 2005, and to levy cross subsidy surcharge ('CSS’) and electricify tax differential on captive users drawing power from captive generating plands
in case of any vielation, Pursuant to and basis the Septentber 18, 2018 circular, ESCOMs issued demand letters to the captive users of the Company’s subsidiaries specified above,
seeking recovery of crass subsidy smrcharge and differential of applicable electricity tax due to failyre of compliance with the Electricity Rules, 2005 The Group filed wiit pelitions
challenging the circular and the demand letters and against the ESCOMs (“Kamataka Writs”) and separate petitions before the KERC for quashing the demand letters (“Kamataka
Petitions™),

The Karnataka High Cowt, in its interim orders dated July 18, 2019, and September 18, 2020, ordered the Karnataka electricity supply companies (KESCOMS) to refrain from
taking amy precipitative action against captive users. Thereafier, the KERC disposed of the Kamataka petitions based on the principles laid down by the Appellate Tribunal For
Eleotricity ('APTEL') in its judgment dated June 7, 2021, in the case of Tamil Nadu Power Producers Association vs, Tamil Nadu Electricity Regulatory Comnussion and others.
KERC declared that the plant maintained its compliance as a captive peuerating plant for FY 2017-18, except for FY 2013-14 and FY 2015-16.

On October 9, 2023, the Supreme Court notified its judgment in Civil Appeal Nos. 8527-8529 of 2009 in the matter of M/s Dakshin Gujarat Vij Company Limited, upholding the test
of proportionality on a Speeial Purpose Vehicle (SPV), which was otherwise exempted, and reversing the judgment in the case of Tamit Nadn Power Producers Association i,
Tamil Nadu Electricity Regulatory Commission and others.

In December 2023, the KESCOM:s challenged the KERC order before the APTEL, which is pending final adjndication.

The Group has also filed a Wit Petition before Karnataka High Court challenging the levy of CSS, since the levy was intended to be a temporary provision and were supposed to be
teduced progressively in subsequent years. The Group believes that since there was no levy of cross-subsidy surcharge since FY 2009-2012, it cannot be re-introduced as per the
intent of the Act.

The pleadings are completed and the matter is listed for final arguments. Funher, the respansibility of drawing power in proportion to the shareholding was squarely on the
consumess and hence as per the PPAs, it cannet be recovered from the Group. Neither a demand has been received till date nor dogs the Group expect any material demand jn futare,

Basis internal evaluation, management belicves that there are merits in its position and that the demand raised by distribution compames would be utirately rescinded and hence no
adjustment has been made in the consolidsted financial stateients in this regard.
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51 Hedging activities and derivatives
Derivatives desipnated as hedging instruments

The Group uses certain types of derivative financial instruments (viz. forwards contracts, swaps, cafl options and call spreads) to manage / smitigate s exposure to foreipn exchange
and interest risk. Further, the Group designates such derivative financial instraments (or its components) as hedging instruments for hedging the exchange rate {luctuation and
interest risk attributable to either a recognised item or a highly probable forecast transaction (*Cash flow hedge”).

The effective pertion. of changes in the fair value of derivative financial instruments {or its components) that are designated and qualify as cash flow hedges, are recognised in the
other comprehensive income and held m hedge Teserve - a component of equity. Any puins / (losses) reluting 1o the meffective portion, are recoy ised mmmedimtely 0 the statement
of profit or loss within finance income / finance costs. The amounts accumulated in equity for highly probable forecast transaction are added to carrying value of non financisl asset
or non financial linbility as basis adjustment, other amounts sceumulated in equity are re-classified to the statenient of profit or less in the years when the hedged iten affects profit

or loss,

At mry peint of time, when a forecast transaction is no longer expected to ocour, the cumulative gains / (losses) that were reported i equity is immediately transferred to the
statemend of profit or loss.

Cash flow hedges

Hedge has been taken against exposure to foreign currency risk and variable interest outflow on External commercial borrowings, Foreign Letter of Credits and highly probable
forecast transactions. Terms of the derivative contracts and their respective impact on OC and statement of profit or logs is as below:-

=Loan
Pay fixed INR and receive USD and pay fixed interest at 4.07% to 9.79%5 p.a. and receive a variable interest at 3 months LIBOR plus 2.00% p.a. to 6 months LIBOR plus 2.88% p.a,
and 3 months SOFR phus 2.25% p.a. and fixed interest at 3.2426-3.73% p.a, on the notional amount.

- Senior secured notes (inciuded in long term interest-hearing loans and borrowings)

Pay fixed INR and receive USD) and pay fixed interest in INR at £.89% 1o 6.18%% p.a. and receive a fixed interest in USD at 4.50% to 5.88% on the notional ainount.
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The cash flow hedges through Cross Currency Swap (CCS) of USD 1580 (March 31, 2023: USD 685), CCS of EURQ 38 (March 31, 2023; EURO 39), Counpon Only Swap (COS) of
USD 680 (March 31, 2023: USD 1,255), Principal Only Swap (P08} of USLY 355 (March 31, 2023; LISD 102) and Call Spread of USD 400 {March 31, 2023: USD 400), foreign
currency call options of USD 658 (March 31, 2023: USD 855} and foreign currency forwards of USD 113 (March 31, 2023; USD 57), EUR 15 (March 31, 2023: EUR 18) snd CNH
3,135 (March 31, 2023: CNH 4,674) outstanding at the year ended 31 March 2024 were assessed to be highly effective and a mark to market loss of INR 345 (March 3 1, 2023; gain
INR 2,249) with a deferred tax asset of INR 82 (March 31, 2023 liabaligy INR 564} is inclnded in OCL

= All of the cash flow hedges were fully effective during the years ended 31 March 2024 and 31 March 2023,

= All of the underlying foreign currency and floating interest rate exposure is fully hedged with cash flow hedges as at 31 March 2024 and 31 March 2023.

The expiry dates of cash flow hedge deals range between 15 April 2024 to 31 March 2027,

Foreign currency and Interest rate risk

Forward contracts, Swaps, Call Option and Call Spread measured at fair value throngh OCI are designated as hedging instruments in cash flow hedges of interest and principal
payments in USD/CNH.

31 March 2024 31 March 2023

Asgets Liabilities Assets ' Liabilities
Derivative contracts designated as hedging instruments - Non-current 2,561 215 4216 521
Derivative contracts designated as hedging instrurents - Crrent 970 321 2,115 344
Hedge reserve movement
a) Cash flow hedge reserve 31 March 2024 31 March2023
Opening balance (after non-controlling interest) 1,552 474
Gain / {less) recognised an cash flow hedges (2,878) 9,608
{Gam) / loss reclassified te profit or loss (under head finance costs) 580 (8,087)
(Gain) / loss reclassified to profit or loss on unwinding of derivative contract (11) 57
(Gain) / oss reclassified to non financial assets or liabilitics as basis adjustment (under head property, plant and equipment} (75) -
(Gain) / loss rectassified (o profit or loss as hedged future cash flows are no fonger expected to occur - {90)
Inconte tax relating on cash flow hedges* 614 {336}
Closing balance {218) 1,626
Less: Non-controlling interest movement 53 {74)
Closing balance {after non-controlling interest) {165) 1,552
b) Cost of hedge reserve on cash flow hedges
Opening balance (after non-controlling interest) (2.469) (2,150)
Effective portion of changes in fair value (3,169) (3.924)
Amount reclassified to prefit or foss as option premium amortisation (under head finance costs) 2,293 4,194
(Gain) / Joss reclassified to profit or ass on unwinding of derivative contract 400 1,340
Loss reclassified to non-financial assets or liabilities as basis adjustment (under head property, plant and equipment) 1,178 -
(Gain) / loss reclassified to profit or loss as hedged future cash flows are no longer expected to ocour - 12
Income tax relating to cost of hedge reserve™ (264) 87
Closing balance (2,031) (2:441)
Less: Non-controlling iterest mevement - (28)
Closing balance (after non-controlling interest) (2,031) (2,469)
{c) Total Hedge reserve movement (a+h)
Opening balance {after non-controlling interest) (817 (1,676)
OCI for the year (2,158) 861
{Gain) / loss reclassified to non-financial assets or liabilities as basis
adjustment {under head property, plant and equipment), net of tax 827
Attributable to non-controlling interests 52 {102)
Closing balance (afier non-conirolling interest) (2,196) {917)

52 Joint arcangements

(a} Interest in joint ventures

The Group an December 14, 2022, through its subsidiary, ReNew Power International Linited (RPIL), acquired 40% shareholding in 3E NV, a limited liability non-listed company
incorporated, organized and existing under the laws of Belginm. 3E NV along with its subsidiaries is engaged in the business of (i) digital solutions, SaaS and expert services for
performance optimisation and analytics of renewable energy assets including energy storage, over the full life eycle, and (xi) the supply of various expert services for engincering,
technical and straiegic decision support in the area of renewable encrgy. Based en the terms contained in the share purchase agreement, RPIL will have equal representation on the
Board of 3E NV and the decisions about ifs relevant activities require unanimons consent of the parties sharing control. All the shareholders including RPIL have a residual interest
in the net assets of 3E N'V. In addition, RPIL is required to acquire an additional 40%% stake in 3E NV and gain contrel over it once conditions precedent in the share purchase
agreement have been complied with. The management has assessed that the Group does not have currently exercisable substantive rights to control 3E NV as at 31 Maxzch 2024, nor
it has present access to returns associgted with the additional 40% ownership interest to be acquired ai a future date. The management has also determined that considering the
excreise price, fair value of the forward contract to acquire an additional 46% stake in 3E NV is not material, Accordingly, the Group has classified its interest in 3E NV as a joint
venture and 1s accowited for using the equity method in the consolidated financial statentents. During the year ended March 31, 2024, the Group recognised loss of INR, 143 in the
consolidated statement of profit or loss as its share in the post-acquisition loss of 3E NV (March 31, 2023 gain of INR 99). Accordingly, the carrying value of RPIL’s investment as
at March 31, 2024 is INR 2,456 including goodwill of INR 2,366 (March 31, 2023; INR 2,601 including goodwill of INR. 2,366). Besides aforementioned, additional financia!
information of 3E N'V is not material.

ii) The Group on August 5, 2022 entered into a joint venture agreement with Fluence Energy Singapore Pte. Ltd., to jointly establish a lithium jon Battery Energy Storage System
(BESS) integration business in India including the sale, distribution and marketing of the technology and servicing the projects, The agreement prescribes the commitied fumding
amount of USD 10, which shall be split evenly between the parties, Accordingly, the RPL has contributed USD 5 (INR 412) to the entity, Fiuence India ReNew JV Private Limited
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(Flnence}. Based on the terms contained in agreement this transaction has been classified as joint venture. The Group’s interest m m the IV entity 18 accounted for vsing the equity
method in these consolidated financial statements. During the year ended March 31, 2024, the Group recognised a loss of INR Nil in the consolidated statement of profit ot loss as
its sharc in the post-acquisition losses of Fluence (March 31, 2023: Loss of INR 6). Accoidingly, the carrying value of investment in Fluence as at March 31, 2024 15 INR 4
(March 31, 2023 INR 406) There are no material assets and liabilities.

1i1) The Company entered info an agreement on July 27, 2023 with Indtan (il Corporation of India (TOCL) and Larsen & Toubro Limited (L&T") to form a jomt controlled entity
namely 'GH4 India Private Limited' { *GH4") incorporated under the laws of India. The aforesaid entity was incorporated with the purpose of developing (including construction)
green hydrogen (and its derivatives including green ammonia, methanol, ete.), production nssets, associated renewable asset. The Company mvested INR 10 to acquire 33.33%
equity stake in GH4. Based on the terms contained in agreement this transaction has been classified as jont venture. The Group’s interest in the JV entity is accounted for using the
eqmty method m these consolidated financial statements. During the year ended March 31, 2024, the Group recogmised a loss of INR 10 m the consolidated statement of profit or
loss a8 its share in the post-acquisition Josses of GH4. Accordingly, the carrymyg value of investment in GH4 as at March 31, 2024 stands at Nil. There are no matenal assets md
liabilities

(b} Joint operations

The Group has 50%a interest i a joint arrangement called VG DTL Transmissions Private Limited which was set up together with KP Energy Limited to develop evacuation facility
for the SECT I1I project in the state of Gujarat. The couniry of incorporation and principal place of business of the joint operation is in India. The interest in joint operation 1s not
significant to the Group
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53 Acqnisition of ReGen Powertech Private Limited

The Company through its subsidiary, ReNew Power Services Private Litited (ReNew Power Services) made the successful bid to acquire ReGen Powertech Private
Limited (ReGen) and was declared the successful resolution applicant as per order of National Company Law Tribunal {NCLT} dated February 1, 2022, According to
the approved resolution plan, ReNew Power Services as the successful resolution applicant, was required to transfer the first tranche of purchase consideration within
30 days, upon which the business would have been transferred to ReNew Power Services and the exishng share capital of ReGen would have been extmgwshed with
new shares being 1ssued to ReNew Power Services Accordingly, ReNew Power Services has paid an amount approximating to INR 716 out of the total consideraion,
that was supposed to be paid to the Commyttee of Creditors (CoC) and subsequently, a new board was formed with ReNew nemunated directors, and the first mesting
was convened on the same date for the 1ssuance of new equity shares to ReNew Power Services

However, few aggnieved parties challenged the NCLT order approving ReNew Power Services' resolution plan 1o National Company Law Appellate Tnbunal
(NCLAT), which through its order dated March 9, 2022, the NCLAT dirccted deferment of the further implementation of the reselution plan through comman order
dated August 31, 2023, NCLAT set aside the order of NCLT which had approved the Resolution Plan of Renew Power Services Limited Appeal against the saud
order is pending before the Supreme Court of India, in which notice has been 1ssued and the next date of heaning is awaited. Renew Power Services has filed an
application before NCLT seeking refund of the payment made by it in comphance and execution of the Resolntion Plan which had been approved by NCLT and
subsequently set aside by NCLAT. The matter before NCLT for refund of payment is currently pending.

The business activities of ReGen are being currently handled by resolution professional appointed by CoC and ReNew Power Services neither have any control sor
significant influence over the relevant activities of ReGen

On the basis of above facts and considering that the Group does not have control over ReGen m accordance with the definition of control laid out m Ind AS [16.the
Group has not consolidated ReGen in these consolidated financial statements.

54 Accounting for transmission fine projects entered into by the Group
During the year ended March 31, 2023, the Group through its subsidiaries engaged in transmission business wherein the subsidiaries had enlered imto Transmission
Services Agreements ( TSA) with the Government (Grantor) on BOOM and/or Build, Own, Operate and Transfer (BOOT) basis. The Group through its subsidianes
acts as a transmussion lcensee.

{a) Accounting for transmission line BOOM projects

The TSAs have been entered for term of 35 years, as against the asset’s usefu! life of 50 vears, and as per the terms of the TSA the Group is responsible for
constructing the Transmission project, then operatmg and maitaining these Transmission projects and make them available for use by the Grantor for the enfire TSA
petiod. TSAs have a fixed anmual levelized tariff for 35 years’ period, subject only to the Group epsuring minimuwn specified availability of the asset and any
reduction in availability will lead te a downward revision m tanff for the relevant period.

Further, as per the electricity regulations applicable at the me of entenng TSA, it was mandatory for the Group to hold transmission license m order te transmut
electricity through its transmission line. In addition, even after the end of 35 years penod, the Government had the ability and right to {1} decide on the extenson of
the TSA period, including the tariff to be charged or {11) appoint another operator to operate the infrastracture.

Accordingly, the aforesaid TSA(s), read together with the prevailing regulations, were assessed to be Service Concession Agreements covered under Appendix-D Ind
AS 115,'Service Concession Arrangements' and were accounted for using the financial asset medel undsr Appendix-D Ind AS 115,'Service Congcession
Armrangements’

Subsequently, in January 2024, there are changes in the applicable regulations allowing companies which have entered into TSA under the BOOM model to
independently operate the infrastructure without any grantor involvement, including determine tariff for its usage after the TSA ferm of 35 years. As a result of the
changes in the regulations, after the TSA penod, the Government no longer has the ability and right to (1) decide on the extension of the TSA peried, includng the
taniff to be charged or (i) appoint another operator to operate the mifrastructure. Based on the Group’s analysis of changes in the regulation duly supported by an
external legal advice, these changes in the regulation also apply to all pre-existing TSAs and thus the Gronp now will have exclusive control over the residual interest,
which it has assessed to be sigmificant. Consequentially, the TSA no longer qualifies to be a Service Concession Agreement under Appendix-D Ind AS 115 Service
Concession Arrangements’. In the absence of any clear guidance umder Appendix-D Ind AS 115,'Service Concession Arrangemenits', the management has referred
guidance under other Ind AS dealing with similar and related issues as well as most recent pronouncements of the other standard setting bodies particalarly lease
modification accounting in Ind AS 116 as applicable o the lessor to deal with impact of change m the regulation. Accordingly, the management has applied below
accounting in this scenario:

(1) On the date of change in the regulations, the Group has derecognised the coniract asset of INR 10,583 recognised toward services rendered till date and recogised
PPE at its farr value The difference between the fair value of the PPE so recognised and the derecognised contract asset, which is a non-monetary government grant,
is not material. Subsequent construction cost, for the uncompleted projects, is being added to the PPE. The PPE, once ready to use, is depreciated over 1its useful life
asperInd AS 116

(iiy The Group has also assessed that post change in regulation, the TSA would contain a lease element and a service element which would be separated and
accounted for in accordance with Ind AS 116 and Ind AS 115 respectively The saud lease will be in the nasure of an operating lease (refer Nate 40)

The Group has two projects under the BOOM model of which construction of one was completed prior to the change in regulations and the other was under
construction. Upto the date of change in reguliations, the Group had recognised construction revenues of INR 9,987 {including INR 7,478 upto March 31, 2023) and
operating and maintenance revenues of INR 0 (upto March 31, 2023: Nil) and consequential contract assets of INR 10,583 and trade recervables of TNR 9§ were
existing on that date. The construction profit of INR 386 millien (including TN 289 upto March 31, 2023) for these contracts was mcluded in construction revenue
recogmsed upto the date of change in the regulations. The Group had alse recognised finance income on contract assets of INR 691 (upto March 31, 2023: INR 152)
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(b) Transmission Line projects accounted for under Appendix-D Ind AS 115,'Service Concession Arrangements’
The TSAs have been entered far term of 35 years and as per the terms of the TSA, the Group is responsible for constructing the Transmission project, then operaling
and owning these Transmission projects for the entire concession period and thereafter ¥ansferring these projects to the grantor.

Such Transmission project have fixed annual levelised tariff as per terms of TSA and such arrangements fall under the purview Appendix-D Ind AS 115,'Service
Concession Arrangements’, 'Service Concession Arrangements' and have been accounted as per financial asset model.

The change in regulation mentioned under (a) above does not impact TSAs covered under the BOOT model and accounting thereof as m these cases the Company is

obligated to transfer the assets to the grantor at the end of the TSA pesiod.

{c) The movement of contract assets during the year ended 31 March 2024 and 2023 are summariscd below:

As at As at
31 March 2024 2023

Balance at the beginning of the year 17711 -
Recogpition of contract assets pursuant to recognition of construction revenue® 4,152 1557
Unwinding of contract assets {calculated at the rate of 7.62% p.a. to 791% pa.) 530 154
Derecognition of contract asset for BOOM projects (refer {(a) above)** (10,678) *
Balance at the end of the year 1,715 7711
Non-current
Current 1,500 7139

215 572

* includes profit of INR 161 (31 March 2023: INR 292)
** includes INR 95 which was transferred to trade receivable

(d) The transaction price allocated to the remaining construction activities and operation and maintenance services is approximately INR 661 and INR 632,
respectively (March 31, 2023 INR 4,315 and INR 2,761 respectively). As the construction activitics progress, the performance obligations will continue to be fulfilled
and the remaining revenue would be recognised for projects covered under Appendix-D Ind AS 115,'Service Concession Arrangemenis' The Group expects to
complete the construction activities within next year. Further, operating and maintenance services shall be completed over the tenure of TSAs.

55 Subsequent events

The Group has evaluated subsequent events through 29 July 2024, which is the date when the consolidated financial statements were authonsed for 1ssuance. There
are no events which would require any material adjustments or disclosures in these consolidated financial statements.
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