Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report
To the Members of Sembcorp Green Infra Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

1. We have audited the accompanying consolidated financial statements of Sembcorp Green Infra
Limited (hereinafter referred to as the “Holding Company ”) and its subsidiaries (Holding Company
and its subsidiaries together referred to as “the Group”) [refer Note 2(g) to the consolidated financial
statements], which comprise the Consolidated Balance Sheet as at March 31, 2026, and the
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the
year then ended, and notes to the consolidated financial statements, including material accounting
policy information and other explanatory information (hereinafter referred to as “the consolidated
financial statements”).

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the consolidated state of affairs of the Group as at March 31,
2026, and consolidated total comprehensive income (comprising of profit and other comprehensive
income), consolidated changes in equity and its consolidated cash flows for the year then ended.

Basis for Opinion
3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the “Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements” section of our report. We
are independent of the Group in accordance with the ethical requirements that are relevant to our
audit of the consolidated financial statements in India in terms of the Code of Ethics issued by the
Institute of Chartered Accountants of India and the relevant provisions of the Act, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4. The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board report, but does not include the
financial statements and our auditor’s report thereon. The Board report is expected to be made
available to us after the date of this auditor's report.

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

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

When we read the Board report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take appropriate action as
applicable under the relevant laws and regulations.
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Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the requirements of the Act that give a true and
fair view of the consolidated financial position, consolidated financial performance and consolidated
cash flows, and changes in equity of the Group in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards specified under Section 133
of the Act. The respective Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group, and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial
statements by the Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the respective
companies to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the respective companies or to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the respective companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

8.

Our objectives are to obtain reasonable assurance about whether the 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 SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated financial statements.

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

e Identify and assess the risks of material misstatement of the 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to consolidated financial statements in place and the operating
effectiveness of such controls. '
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e 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 ability of the Group 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 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.

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of
the financial statements of such entities included in the consolidated financial statements of
which we are the independent auditors. For the other entities included in the consolidated
financial statements, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

10. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent auditors
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.

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

Other Matter

12. The standalone financial statements of one subsidiary retlect total assets of Rs. 13,378 million and net
assets of Rs. 2,887 million as at March 31, 2026, total revenue of Rs. 516 million, total comprehensive
income (comprising of profit and other comprehensive income) of Rs. 173 million and net cash flows
amounting to Rs. (1,220) million for the period from December 24, 2025 to March 31, 2026, has been
considered in the consolidated financial statements. The financial statements of this subsidiary have
been audited by other auditors whose reports have been furnished to us by the Holding Company’s
management, and our opinion on the consolidated financial statements insofar as it relates to the
amounts and disclosures included in respect of this subsidiary and our report in terms of sub-section
(3) of Section 143 of the Act including report on Other Information insofar as it relates to the aforesaid
subsidiary, is based on the report of the other auditors and the procedures performed by us.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matter with respect to our reliance on
the work done and reports of the other auditors.
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Report on Other Legal and Regulatory Requirements

13. Asrequired by paragraph 3(xxi) of the Companies (Auditor’s Report) Order, 2020 (“CARO 20207),
issued by the Central Government of India in terms of sub-section (11) of Section 143 of the Act, we
report that there are no qualifications or adverse remarks included in the CARO 2020 report issued
by us in respect of the standalone financial statements of the Holding Company and by the
respective auditors in their CARO 2020 reports issued in respect of the financial statements of the
companies which are included in these Consolidated Financial Statements, to whom CARO 2020
is applicable.

14. As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(a)

(b)

(©

(d)

(e

®

€:9)

(h)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors except for the matters stated
in paragraph 14(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended).

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated
Statement of Cash Flows dealt with by this Report are in agreement with the relevant books of
account and records maintained for the purpose of preparation of the consolidated financial
statements.

In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding Company
as on March 31, 2026 taken on record by the Board of Directors of the Holding Company and
the reports of the statutory auditors of its subsidiaries incorporated in India whose audit under
Section 143 of the Act has been completed, none of the directors of the Group companies
incorporated in India is disqualified as on March 31, 2026 from being appointed as a director in
terms of Section 164(2) of the Act.

With respect to the maintenance of accounts and other matters connected therewith, reference
is made to our remarks in paragraph 14(h)(vi) below.

With respect to the adequacy of internal financial controls with reference to consolidated
financial statements of the Holding Company and its subsidiaries incorporated in India and the
operating effectiveness of such controls, refer to our separate report in Annexure A.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the
best of our information and according to the explanations given to us:

i. The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group — Refer Note 43 to the consolidated financial
statements.
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ii. The Group were not required to recognise a provision as at March 31, 2026 under the
applicable law or accounting standards, as it does not have any material foreseeable losses on
long-term contract and derivative contracts (Refer Note 7 to the Consolidated Financial
Statements ) as at March 31, 2026.

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiaries incorporated in India during
the year ended March 31, 2026.

iv. (a) The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act
have represented to us and the other auditors of such subsidiary respectively that, to the best
of their knowledge and belief, as disclosed in Note 50(g) to the consolidated financial
statements, no funds have been advanced or loaned or invested (either from borrowed funds
or share premium or any other sources or kind of funds) by the Holding Company or any of
such subsidiary to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Holding Company or any
of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

(b) The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act
have represented to us and the other auditors of such subsidiary respectively that, to the best
of their knowledge and belief, as disclosed in the Note 50(g) to the financial statements, no
funds have been received by the Holding Company or any of such subsidiary from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Holding Company or any of such subsidiary
shall, whether directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

() Based on the audit procedures, that has been considered reasonable and appropriate in the
circumstances, performed by us and those performed by the auditors of the subsidiaries which
are companies incorporated in India whose financial statements have been audited under the
Act, nothing has come to our or other auditors’ notice that has caused us or the other auditors
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any
material misstatement.

v. The Holding Company and its subsidiaries incorporated in India, have not declared or paid
any dividend during the year.

vi. Based on our examination, which included test checks and that performed by the respective
auditors of the subsidiaries which are companies incorporated in India whose financial
statements have been audited under the Act:

the Holding Company and such subsidiaries have used accounting software for maintaining
their books of account which has a feature of recording audit trail (edit log) facility and that
has operated throughout the year for all relevant transactions recorded in the software, except
that the audit trail (a) is not maintained at the application level in case of modification, if any,
by users with specific access rights; and (b) was not enabled to capture any direct changes at
the database level. During the course of performing our procedures, in respect of the audit trail
feature enabled and operated during the year, we did not notice any instance of the audit trail
feature being tampered with.
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Further, the audit trail has been preserved by the Company as per the statutory requirements
for record retention. Also, refer note 49 to the consolidated financial statements.

In case of Green Infra Sun bright Private Limited, Based on our examination, which included
test checks, the Company has used an accounting software for maintaining its books of account
for the financial year ended March 31, 2026 which has a feature of recording trail mail (edit
log) facility and the same has been operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of the audit, we did not come across any
instance of the audit trail feature being tampered with.

15. The Group have paid/ provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firmp-Registration Number: 012754N/N500016

Sougatf Mukherjee
Partner

Membership Number: I
UDIN: 26057084GHZWZP6360

Place: Gurugram
Date: July 29, 2026
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Report on the Internal Financial Controls with reference to Consolidated Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1.

In conjunction with our audit of the consolidated financial statements of the company as of and for
the year ended March 31, 2026, we have audited the internal financial controls with reference to
financial statements of Sembcorp Green Infra Limited (hereinafter referred to as “the Holding
Company”) and its subsidiaries, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2.

The respective Board of Directors of the Holding Company and its subsidiaries, to whom reporting
under clause (i) of sub section 3 of Section 143 of the Act in respect of the adequacy of the internal
financial controls with reference to financial statements is applicable, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute
of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note issued by the ICAI and the Standards on Auditing specified under Section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAI. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to financial statements was established and maintained and if such controls operated
effectively in all material respects.

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

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the ‘Other Matter’ paragraph below is sufficient and
appropriate to provide a basis for our audit opinion on the company’s internal financial controls
system with reference to financial statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

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

Inherent Limitations of Internal Financial Controls with reference to financial
statements

7.

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

Opinion

8.

In our opinion, the Holding Company and its subsidiaries, which are companies incorporated in
India, have, in all material respects, an adequate internal financial controls system with reference to
financial statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the company considering the essential components of internal control stated
in the Guidance Note issued by the ICAI.

Other Matter

0.

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial controls with reference to financial statements insofar as it relates to one
subsidiary, which is incorporated in India, is based on the corresponding reports of the auditors of
such company incorporated in India. Our opinion is not modified in respect of this matter.

For Price Waterhouse Chartered Accountants LLP

Firm-Rooigtratinn Nlnnmhar: A1 0'754N/N500016

Sougafa Mukherjee

Partner
Membership Number:

UDIN: 26057084GHZWZP6360

Place: Gurugram
Date: July 29, 2026



SEMBCORP GREEN INFRA LIMITED
(Farmuerly known as Sembeorp Green Infia Private Linnted)

Consolidated Balance Sheet as at March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

Particulars Notes As at March 31, 2026 As at March 31, 2025
ASSETS
Non-current assets
Property plant and equipment 4 159,040.81 132,688.05
Right of use assets 4 5,608.12 3,276.70
Capital work-in-progress 4 15,831.47 26,293.26
Goodwill on acquisition 5 9,289.05 6,057.13
Other intangible assets 5 9,756.78 8.956.94
Financial assets
Trade receivables 6 - 21.41
Other financial assets it 666,19 427.06
Deferred tax assets (net) 8 41168 397.30
Current tax assets (net) 9 545.09 583.44
Other non-current assets 10 6.257.07 3.512.58
Total non-current assets 207,406.26 182,213.87
Current assets
Inventories 11 751.30 664.81
Financial assets
Investments 12 3,771.51 3,345.14
Trade receivables 6 4,080.33 4,167.58
Cash and cash equivalents 13 5,688.86 2.400.66
Barnk balances other than cash and cash equivalents 13 67743 713.84
Other financial assets 7 1,318.00 623.74
Other current assets 10 1.088.13 1,073.77
Current assets excluding assets classified as held for sale 17,375.56 12,989.54
Asset classified as held for sale 14 614,69 7871
Total current assets 17,990.25 13,068.25
Total assets 225,396.51 195.282.12
EQUITY AND LIABILITIES
Equity
Equity share capital 15 39,804.10 35,823.55
Other equity 16 33,902.06 25,165.43
Non-controlling interests 2.,494.35 2.038.28
Total equity 76,200.51 63,027.26
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 17 88,224.49 95,314.19
Lease liabilities 18 396977 231324
Other financial liabilities 19 65381 -
Provisions 20 930.28 691,14
Deferred tax liabilities (net) 8 9,111.37 7,622.41
Other non-current liabilities 21 1.003.16 1.010.17
Total non-current liabilities 103,304.88 106,951.15
Current liabilities
Financial liabilities
Borrowings 17 38,009.28 17,056.42
Lease liabilities 18 8565 58.86
Trade payables 22 .
- total outstanding dues of micro and small enterprises 129,70 156,88
- total outstanding dues of creditors other than micro and small enterprises 600,99 967.03
Other financial liabilities 19 3,679.23 3,511,53
Provisions 20 7339 45,80
Cuurent tax liabilities (net) 23 62,45 27.80
Other current liabilities 21 3.250.23 3.479.39
Total current liabilities 45,891.12 25,303.71
Total liabilities 149,196,00 132.254.86
Total equity and liabilities 225.396.51 195.282.12
Material accounting policies 3

The notes referred to above form an integral part of the consolidated financial statements

As per our report of even date attached
For Price Waterhouse Chartered Accountants LLP
Firm pewistration number: 012754N/ N500016

For and on behalf of the Board of Directors of

Sembcorp Green Infra Limited

CIN: U23200HR2005PLCO78211

Sougata ,\'yihe rjee
artner

vembership No [

Vip@yl Tuli
Cheartman
DIN: 07350882,

.\'[:mo_i‘l'%s;ar Sihgh
Chief Finantial Officer

Appakudal Nithyanand
Managing Director
DIN: 00149845

MansEar, 5
Company Secretary

Membership No. -

Place: Gurugtam Place: Gurugram

Date: '(_)rcl' ((lj lg' 20 V) 6 |n7Date: July 24, 2026




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Consolidated Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
Income
Revenue from operations 24 26,524.95 23,182.87
Other income 25 1,759.30 1,315.92
Total income 28.284.25 24.498.79
Expenses
Cost of green certificates attributes generated 39.04 36.82
* Change in inventories of green credits 11 10.95 5.43
Employee benefits expense 26 1,509.70 1,207.87
Finance costs 27 8,127.91 7.240.15
Depreciation and amortisation expense 28 8,149.47 7,548.25
Impairment loss/ (reversal) on financial assets (net) 29 (236.31) (537.17)
Other expenses 30 5,973.61 5,414.69
Total expenses 23.574.37 20,916.04
Profit before tax 4,709.88 3,582.75
Income tax expense ' 31
Current tax 573.77 225.20
Deferred tax 42528 369.26
Total tax expense 999.05 594.46
Profit for the year 3,710.83 2,988.29

Other comprehensive income
ltems that will not be reclassified to profit or loss

Remeasurement of post-employment benefits obligations 33 0.26 (4.06)
Income tax effect on above item 31 (0.10) . 0.59
0.16 (3.47)

Items that will be reclassified to profit or loss
Fair valuation change in cash flow hedge (2.85) 43.82
Income tax effect on above items 31 0.72 (11.03)
(2.13) 32.79
Total comprehensive income for the year 3,708.86 3,017.61

Profit for the year attributable to:

Shareholders of the Company 3,463.46 2,840.43

Non-controlling interests 247.37 147.86
3.710.83 2.988.29

Other comprehensive income attributable to:

Shareholders of the Company 4981 21.74

Non-controlling interests (51.78) 7.58

(1.97) 29.32

Total comprehensive income attributable to:

Shareholders of the Company 3,513.27 2,862.17

Non-controlling interests 195.59 155.44
3,708.86 3.017.61

Earnings per equity share 32

(Nominal value of shares Rs. 10 per share)

- Basic and diluted earnings per equity shares (Rs.) 0.94 0.81

Material accounting policies 3

The notes referred to above form an integral part of the consolidated financial statements.
As per our report of even date attached

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of

Firm registration number: 012754N/ N500016 Sembcorp Green Infra Limited
CIN: U23200HR2005PLC078211

Sougata Mukherjee VipuP Tuli Appakudal Nithyanand
Partner Chairman a\fanugmg Director
Membership No: - DIN: 07350892 DIN: 0 l49845

Manboj. F:umk{ Singh Madfin Garg ~~
Chief Financial Officer Company Secretarv
embership No.

Place: Gurugram Place: Gurugram

Date: Jy | (\)(Q,Q ,3-0 26 'Q?Date: July 24, 2026



SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Consolidated Statement of Cash Flows for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit before income tax 4,709.88 3,582.75
Adjustment for:
Depreciation and amortisation expense 8,149.47 7,548.25
Finance costs 8,127.91 7.240.15
Reversal of expected credit loss (net) (327.90) (601.95)
Trade and other receivables, written off 91.59 64.78
Net loss on written off of property, plant and equipment and fair valuation of assets classified as held for sale 33527 95.71
Unwinding of interest income of trade receivables and security deposits (23.87) (60.56)
Net fair value changes of derivatives and mutual funds (414.13) 52.42
Net loss on foreign exchange fluctuations 266.78 (61.13)
Vendor advances, written off 84.21 432
Interest income on finance lease (16.97) (17.21)
Liabilities no longer required, written back (144.68) (130.53)
Interest income on bank deposits (195.10) (133.94)
Interest income on income tax refunds (21.88) (24.25)
Net gain on sale of mutual funds (316.07) (310.95)
Operating cash flow before working capital changes 20,304.51 17,247.86
Movements in working capital:
Decrease in trade receivables 619.82 1,639.86
Increase in inventories (86.49) (123.00)
(Increase)/decrease in other financial assets (178.07) 176.30
Decrease/(increase) in other current assets 174.09 (97.99)
(Decrease)/increase in trade payables (442.91) 30.99
(Decrease)/increase in other financial liabilities (7.86) 91.57
(Decrease)/increase in other liabilities (146.07) (66.88)
Increase in provisions 81.50 15.55
Cash generated from operating activities 20,318.52 18,914.26
Income tax paid (net of refund) (452.25) (0.14)
Net cash flow generated from operating activities (a) 19.866.27 18.914.12
Cash flow from investing activities
Proceeds from mutual funds 48.446.30 38,683.65
Investment in mutual funds (47,795.36) (39,334.25)
Investment in bank deposits (1,057.14) (765.74)
Maturity of bank deposits 1,102.01 1,265.26
Interest received on bank deposits 23791 144.43
Purchase of property, plant and equipment (including capital work-in-progress) (13,496.46) (29,429.73)
Proceed from sale of assets classified as held for sale 99.06 -
Proceeds from sale of property, plant and equipment 10.80 -
Payment for acquisition of subsidiary, net of cash acquired (refer note 15) (5.795.10) (63.06)
Sale of shares of subsidiaries to non-controlling interest 0.23 1.31
Net cash used in investing activities (b) (18,247.75) (29,498.13)
Cash flows from financing activities
Proceeds from issuance of equity shares (including securities premium) 9,225.00 1,500.00
Proceeds from issuance of shares of subsidiaries to non-controlling interest 260.78 387.54
Proceeds from long-term borrowings 19,207.79 37,651.10
Repayment of long-term borrowings (13,416.10) (21,229.61)
Proceeds from short-term borrowings 2,750.00 16,161.36
Repayment of short-term borrowings (5,533.77) (13,343.10)
Interest element of lease liabilities (279.11) (188.33)
Principal element of lease liabilities (878.78) (384.12)
Finance costs paid (9.666.13) (8.484.37)
Net cash flow generated from financing activities (¢) 1,669.68 12.070.47
Net increase in cash and cash equivalents (a+b+c) 3,288.20 1,486.46
Cash and cash equivalents at the beginning of the vear 2.400.66 914.20
Cash and cash equivalents at the end of the year 5,688.86 2,400.66




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Consolidated Statement of Cash Flows for the year ended March 31, 2026 (continued)
(All amounts in Indian Rupees millions unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Components of cash and cash equivalents (refer note 13)

Balance with banks:

- Current accounts 836.98 1,010.56

- Deposits with original maturity of three months or less 4.851.88 1,390.10

5,688.86 2.400.66
Material accounting policies 3

The notes referred to above form an integral part of the consolidated financial statements.
As per our report of even date attached

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of
Firm regjstration number: 012754N/ N500016 Sembcorp Green Infra Limited
CIN: U23200HR2005PLC078211

Sougata Mdkherjee VipuliI'uli

Partner Chairmar Managing Direclor

Membership No - DIN: 07350892 NIN- o1 20845
Manoj 'um!\r Singh ?mﬂ}a rg\ -
Chief Fitancial Officer ompany Secretary

Appakudal Nithyanand

Membership No.:-

Place: Gurugram Place: Gurugram

Date: (Jul (\} 29 202 ¢ Date: July 24, 2026
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SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

1.

a)

b)

<)

Corporate information

Sembcorp Green Infra Limited (Formerly known as Sembcorp Green Infra Private Limited) (‘SGIL’ or ‘the Company’ or
‘the Parent Company’) is a Company domiciled in India, with its registered office at Building 7A, Level 5, DLF Cyber
City, Gurgaon, Haryana, India, 122002. The Group has been promoted with an objective to invest in, acquire, develop and
operate a range of renewable energy projects in wind and solar verticals.

During the current year, the Company has converted into a Public Limited Company. The Company is a subsidiary of
Sembcorp Utilities Pte. Ltd. (SUPL) and ultimately held by Sembcorp Industries Ltd., Singapore.

As at March 31, 2026, the Group owns and operates various renewable energy power projects having aggregated installed
capacity of 3,597 MW under wind and solar power in the state of Maharashtra, Karnataka, Gujarat, Tamil Nadu, Rajasthan,
Andhra Pradesh, Telangana, Punjab, Uttar Pradesh and Madhya Pradesh. Further, the Group has various renewable energy
projects under development. These projects are intended to sell the power generated under long-term Power Purchase
Agreements (PPAs) with state electricity boards, group captive users and other authorities who award PPAs under
competitive bidding.

The financial statements of the Group comprise the Company and its subsidiaries (together referred to as ‘the Group’ and
individually as Group entities).

Basis of preparation of financial statements
Statement of compliance

The Consolidated Financial Statements comply in all material aspects with the Indian Accounting Standards (Ind AS)
notified under Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015]
and other relevant provisions of the Act.

These Consolidated Financial Statements have been prepared by the Group on a going concern on the basis of relevant Ind
AS that are effective at the Group’s annual reporting date.

As at March 31, 2026, the Group’s current liabilities exceed its current assets. However, the Group has various sanctioned
limits from banks and financial institutions available to meet its financial obligations as and when required. Accordingly,
the management considers that it is appropriate to prepare these Consolidated Financial Statements on a going concem
basis, which assumes that the Group will continue in operational existence for the foreseeable future. Accordingly, the
assets and liabilities are recorded on the basis that the Group will be able to use or realise its assets at least at the recorded
amounts and discharge its liabilities in the usual course of business.

The Consolidated Financial Statements were authorised for issuance by the Group’s Board of Directors.
Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary
economic environment in which the entity operates (‘the functional currency’). The Consolidated Financial Statements are
presented in Indian rupee (Rs.) rounded off to the nearest millions to two decimal places except when otherwise indicated,
which represents the functional and presentation currency of the Group.

Basis of measurement

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

- Certain financial assets and liabilities are measured at fair value

- Financial instruments comprising mutual funds and derivative instruments
- Defined benefit plans - plan assets

- Assets classified as held for sale-measured at fair value less cost to sale




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

d) New and amended standards adopted by the Group

€)

g)

The Ministry of Corporate Affairs vide notification dated May 7, 2025 and August 13,2025 notified the Companies (Indian
Accounting Standards) Amendment Rules, 2025 and Companies (Indian Accounting Standards) Second Amendment Rules,
2025, respectively, which amended Ind AS 1 (Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants), Ind AS 7 and Ind AS 107 “Supplier Finance Arrangements”, Ind AS 12 “Income Tax”
(International Tax Reform- Pillar Two Model Rules) & notified Ind AS 21 “The Effects of Changes in Foreign Exchange
Rates” (Lack of Exchangeability) and are effective from April 1, 2025. These amendments did not have any material impact
on the amounts recognised in prior periods and are not expected to significantly and materially affect the current and future
periods.

Amendment to Accounting Standards issued but not yet effective

The Ministry of Corporate Affairs notifies new standard or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. This amendment also includes specific provisions that will take
effect for reporting periods beginning on or after April 1, 2026 which amended Ind AS 1 (Classification of Liabilities as
Current or Non-current and Non-current Liabilities with Covenants). The Company does not expect this amendment to
have an impact on its operations and financial statements.

Use of estimates and judgements

The preparation of the Consolidated Financial Statements in conformity with Ind AS requires management to make
estimates, judgements and assumptions. These estimates, judgements and assumptions affect the application of accounting
policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities as at the date
of the Consolidated Financial Statements and reported amounts of revenues and expenses during the period. Application of
accounting policies that require critical accounting estimates involving complex and subjective judgements and the use of
assumptions in the Consolidated Financial Statements have been disclosed. Accounting estimates could change from period
to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as the Management
becomes aware of those estimates. Changes in estimates are reflected in the Consolidated Financial Statements in the period
in which changes are made, if material, their effects are disclosed in the notes to the Consolidated Financial Statements
(Refer note 52).

Basis of consolidation

The Group consolidates entities which it owns or controls. The Consolidated Financial Statements comprise the financial
statements of the Company and its subsidiaries as disclosed below. Subsidiaries are all entities (including structured entities)
over which the Group has control. Control exists when the Holding Company has power over the entity, is exposed, or has
rights, to variablc rcturns from its involvement with the entity and has the ability to affect those retutns by using its power
over the entity. Power is demonstrated through existing rights that give the ability to direct relevant activities, those which
significantly affect the entity's returns. Subsidiaries are consolidated from the date control commences until the date control
ceases.

The difference between the cost of investment in subsidiaries (investee company) to the Group and the proportionate share
in the equity of the investee Company as at the date of acquisition of stake is recognised in the Consolidated Financial
Statements as goodwill or capital reserve and gain on bargain purchase, as the case may be. Goodwill arising on
consolidation is tested for impairment at the Consolidated Balance Sheet date. Non-controlling interests which represent
part of the net profit or loss and net assets of subsidiaries that are not, directly or indirectly, owned or controlled by the
Group, are excluded. Profit or loss and each component of other comprehensive income (OCI) are attributed to the owners
of the parent of the Group and to the non-controlling interests, even if this results in the non-controlling interest having a
deficit balance.

Changes in the Group’s holding that do not result in a loss of control are accounted for as equity transactions. The carrying
amount of the Group’s holding and the non-controlling interests are adjusted to reflect the changes in their relative holding.
Any difference between the amount by which the non-controlling interests are adjusted and the fair value of the
consideration paid or received is recognised directly in equity and attributed to owners of the Company.

The financial statements of the companies under the Group are consolidated on a line-by-line basis and intra-group balances

and transactions including unrealized gain / loss from such transactions are eliminated upon consolidation. Accounting

policies of subsidiaries have been changed where necessary to ensure consistency with the policies adﬁﬁ’fﬁib}i the Group.
— REEN e
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SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

The financial statements of the entities used for the purpose of consolidation are drawn up to the same reporting date as that
of the Company. The Group, in addition to the Company, comprises of the following subsidiaries:

S.No. | Name of entity Date of Country of % of Ownership interest and
Incorporation Incorporation voting power as at
March 31,2026 | March 31, 2025

Direct subsidiaries

1 Green Infra Corporate Wind Private October 14, 2008 India 100.00% 100.00%
Limited*

2 Green Infra Solar Energy Private Limited* April 29, 2010 India 100.00% 100.00%

3 Green Infra Solar Farms Private Limited* April 29, 2010 India 100.00% 100.00%

4 Green Infra Wind Power Private Limited* May 3, 2010 India 100.00% 100.00%

S Green Infra Wind Energy Project Private July 4, 2011 India 100.00% 100.00%
Limited*

6 Green Infra Corporate Solar Private September 12, 2011 India 100.00% 100.00%
Limited*

7 Green Infra Solar Projects Private Limited* | September 12, 2011 India 100.00% 100.00%

8 Green Infra Wind Energy Assets Private September 14, 2011 India 100.00% 100.00%
Limited*

9 Green Infra Wind Farm Assets Private September 14, 2011 India 100.00% 100.00%
Limited*

10 Green Infra Wind Solutions Private May 22, 2012 India 100.00% 100.00%
Limited*

11 Ivy Ecoenergy India Private Limited February 3, 2014 India 100.00% 100.00%

12 Vanilla Clean Power Private Limited March 8, 2016 India 100.00% 100.00%

13 Vector Green Energy Private Limited September 6, 2016 India 100.00% 100.00%

14 Green Infra Renewable Energy Private March 2, 2017 India 100.00% 100.00%
Limited*

15 Green Infra Renewable Projects Limited February 18, 2020 India 100.00% 100.00%

16 Green Infra Clean Assets Limited April 21, 2022 India 100.00% 100.00%

17 Green Infra Clean Renewable Energy April 21, 2022 India 100.00% 100.00%
Limited

18 Green Infra Clean Power Projects Limited April 21,2022 India 100.00% 100.00%

19 Green Infra Clean Hybrid Assets Limited April 25, 2022 India 100.00% 100.00%

20 Green Infra Clean Energy Projects Limited April 26, 2022 India 100.00% 100.00%

21 Green Infra Clean Wind Private Limited* May 5, 2022 India 100.00% 100 .00%

22 Green Infra Clean Energy Generation May 3, 2022 India 100.00% 100.00%
Private Limited*

23 Green Infra Clean Solar Farms Private May 6, 2022 India - 100.00%
Limited* (refer s.no 45)

24 Green Infra Clean Wind Technology June 2, 2022 India 100.00% 100.00%
Private Limited*

25 Green Infra Clean Energy Solutions June 29, 2022 India 100.00% 100.00%
Limited**

26 Green Infra Renewable Energy Projects November 16, 2022 India 74.00% 100.00%
Limited

27 Green Infra Renewable Power Projects February 6, 2024 India 100.00% 100.00%
Private Limited

28 Green Infra Renewable Power Generation February 28, 2024 India 100.00% 100.00%
Private Limited

29 Green Infra BTV Limited September 1, 2008 India 90.46% 90.46%

30 Green Infra Wind Farms Limited October 14, 2008 India 66.18% 67.30%

31 Green Infra Wind Power Generation July 4, 2011 India 69.52% 69.79%
Limited

32 Green Infra Wind Power Projects Limited July 4, 2011 India 69.06% 69.06%

33 Green Infra Wind Generation Limited July 4, 2011 India 70.55% 70.55%

34 Mulanur Renewable Energy Limited January 29, 2016 India 67.30% 67.30%

35 | Green Infra Solar Power Projects Limited December 12, 2021 India 74.00%

1 137400%
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SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

S.No. | Name of entity Date of Country of % of Ownership interest and
Incorporation Incorporation voting power as at
March 31,2026 | March 31, 2025
36 Green Infra Solar Generation Limited December 13, 2021 India 74.00% 74.00%
37 Green Infra Wind Energy Generation February 25, 2022 India 72.78% 71.96%
Limited
38 Green Infra Clean Solar Energy Limited February 22, 2022 India 74.00% 74.00%
39 Green Infra Clean Energy Limited April 1, 2022 India 74.00% 74.00%
40 Green Infra Clean Wind Power Limited April 26, 2022 India 74.00% 74.00%
41 Green Infra Clean Wind Generation June 29, 2022 India 74.00% 74.00%
Limited
42 Green Infra Clean Wind Farms Limited June 29, 2022 India 74.00% 74.00%
43 Green Infra Renewable Energy Generation | September 27, 2023 India 74.00% 74.00%
Private Limited
44 Green Infra Sun Bright Private Limited ~ June 4, 2020 India 100.00% -
Subsidiary of Green Infra Renewable Projects Limited
45 Green Infra Clean Solar Farms Private May 6, 2022 India 100.00% -
Limited (refer s.no 23)
Subsidiaries of Green Infra BTV Limited
46 Green Infra Wind Energy Theni Limited January 6, 2011 India 73.02% 73.02%
47 Green Infra Wind Power Theni Limited January 6, 2011 India 73.21% 73.21%
Subsidiaries of Vector Green Energy Private Limited #
48 Vector Green Sunshine Private Limited May 29, 2017 India 100.00% 100.00%
49 Vector Green Surya Urja Private Limited July 11, 2017 India 100.00% 100.00%
50 Mahabubnagar Solar Parks Private December 26, 2017 India 100.00% 100.00%
Limited #
51 Polepally Solar Parks Private Limited # December 26, 2017 India 100.00% 100.00%
52 Winsol Solar Fields (Polepally) Private March 20, 2018 India 100.00% 100.00%
Limited #
53 Hindupur Solar Park Private Limited # March 23, 2018 India 100.00% 100.00%
54 Malwa Solar Power Generation Private January 25, 2018 India 100.00% 100.00%
Limited
55 Vector Green Newsolar Private Limited November 08, 2019 India 100.00% 100.00%
56 Vector Green New Energies Private October 10, 2020 India 100.00% 100.00%
Limited
Subsidiaries of Vector Green New Energies Private Limited
57 Scpsct Constructions Limited May 8, 2007 India 100.00% 100.00%
58 Citra Real Estate Limited May 7, 2007 India 100.00% 100.00%
59 Priapus Infrastructure Limited December 18, 2009 India 100.00% 100.00%
60 Vector Green Sunrise Limited May 1, 2009 India 100.00% 100.00%
61 Pasithea Infrastructure Limited March 23, 2011 India 100.00% 100.00%
62 Vector Green Prayagraj Solar Private December 8, 2016 India 100.00% 100.00%
Limited
63 Yarrow Infrastructure Private Limited December 18, 2016 India 100.00% 100.00%
Subsidiaries of Green Infra Clean Wind Technology Private Limited
64 Green Infra Renewable Assets Private November 24, 2023 India 100.00% 100.00%
Limited
65 Green Infra Renewable Power Private November 24, 2023 India 100.00% 100.00%
Limited

* During the financial year 2024-25, these entities have been converted into Private Limited.
** During the year ended March 31, 2026, the entity name has been changed from Green Infra Clean Wind Solutions
Limited to Green Infra Clean Energy Solutions Limited.
" The Group has acquired Green Infra Sun Bright Private Limited (formerly Renew Sun Bright Private Limited) and became
subsidiary of the Group w.e.f. December 24, 2025.
# Subsequent to the balance sheet date, pursuant to the order dated May 29, 2026 issued by the Regional Director,
Mahabubnagar Solar Parks Private Limited, Polepally Solar Parks Private Limited, Winsol Solar Fields (Pale ally) Private
Limited and Hindupur Solar Park Private Limited have been amalgamated with Vector Green Ey%ﬂﬁ%&umited.

being the resultant company with effective from April 1, 2025,

£ i %




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

Material accounting policies
Revenue recognition

The Group is engaged in generation and supply of electricity and revenue from operations is primarily from revenue from
power generation, generation-based incentive, renewable energy certificates and green credits (carbon credits).

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue
can be reliably measured, regardless of when payment is being made. Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction price (net of variable consideration) allocated to that performance
obligation. The transaction price of goods sold and services rendered is net of variable consideration on account of various
discounts and schemes offered by the Group as part of the contract. When there is uncertainty as to measurement or ultimate
collectability of revenue, recognition is postponed until such uncertainty is resolved..

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Group
fulfils its performance obligation by transferrmg goods or services to a customer before the customer pays consideration or
before payment is due, a contract asset is recognised for the earned consideration that is conditional.

Trade receivables

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

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the Group
transfers goods or services to the customer, a contract liability is recognised when payment is made or the payment is due
(whichever is earlier). Contract Liabilities in respect of advance from customers is disclosed under “other current
liabilities”. Contract liabilities are recognised as revenue when the Group performs under the contract.

Revenue from power generation

Revenue from generation and supply of power is recognised on the supply of net units generated from the plant to the grid,
as per the Lerms ol the respective Power Purchase Agreements entered with such customer. Revenue trom unutilized banked
power units at the end of the year is recognised as per the terms of the Wheeling and Banking Agreement entered into with
the respective state electricity boards.

Unbilled receivables represent the unbilled amount expected to be realised from customers for power units supplied up to
the reporting date and is measured and accounted as per the contractual terms under agreements entered with the customers.
The Group has an unconditional right to receive the cash and only act of invoicing is pending as on Consolidated Balance
Sheet date, as per contractual terms.

Revenue/charges from unscheduled interchange for the deviation in generation with respect to scheduled generation are
recognised/ charged at rates notified by Central Electricity Regulatory Commission (‘CERC?’) from time to time as revenue
from power generation /adjusted with revenue from power generation. The Group recognizes rebates as variable
consideration, adjusting the transaction price in revenue.

Revenue from generation-based incentives
Revenue from generation-based incentive (GBI) is recognised on the basis of supply of units generated by the Group to the

Electricity Board in respect of the eligible projects in accordance with the scheme of ‘Generation Based Incentive for Grid
Interactive Wind Power Projects’.




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

b)

Revenue from sale of renewable energy certificates and green credits

Renewable energy certificates and green credits (carbon credits) are recognised when all the significant risks and rewards
of ownership have been passed to the buyer on the sale of renewable energy certificates and green credits.

Claims

Claims i.e. late payment interest/surcharge recoverable from customers, insurance claims and liquidated damages, are
accounted for to the extent the Group is reasonably certain of their ultimate collection.

Borrowing costs

Borrowing costs comprise interest expense on borrowings, unwinding of discount on asset retirement obligation and other
borrowing costs. Borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised in the Consolidated Statement of Profit and Loss in the period in which they are incurred.

Interest expense on borrowings is recorded using the effective interest rate (EIR). EIR is the rate that discounts the estimated
future cash outflows over the expected life of the financial instrument or a shorter period, where appropriate, to the gross
carrying amount of the financial liabilities. When calculating the EIR, the Group estimates the expected cash flows by
considering all the contractual terms of the financial instrument but does not consider the expected credit losses.

Borrowing cost directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those assets,
until such time as the assets are substantially ready for their intended use or sale. Interest income earned on temporary
investment of specific borrowing pending their deployment towards qualifying assets is deducted from the borrowing costs
eligible for capitalisation.

After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in the Consolidated Statement of Profit and Loss when the liabilities are derecognised.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included in finance costs in the Consolidated Statement of Profit and Loss.

Property, plant and equipment
Recognition and measurement

Freehold land is carried at historical cost. All other items of property, plant and equipment are measured at cost less
accumulated depreciation and accumulated iupaituent losses, if any. The cost comprises its purchase price, frelght, duties,
borrowing cost, if capitalisation criteria are met, and includes expenditure that is directly attributable to bring the assets to
its working condition for intended use and the estimated costs of dismantling and removing the items and restoring the site
on which they are located. Any trade discounts and rebates are deducted in arriving at the purchase price.

The cost of self-constructed assets includes the cost of materials and direct services, any other costs (net of taxes) directly
attributable to bringing the assets to its working condition for their intended use, and the estimated costs of dismantling and
removing the items and restoring the site on which they are located. Property, plant and equipment under construction are
disclosed as capital work-in-progress. Software that is integral to the functionality of the related equipment is capitalised
as part of that equipment.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item of
property, plant and equipment, if it is probable that the future economic benefits embodied within the part will flow to the
Group and its cost can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognised when replaced. The cost for day-to-day servicing of property, plant and equipment are recognised in the
Consolidated Statement of Profit and Loss as and when incurred.

Depreciation

Depreciation commences when an asset is ready for its intended use. Freehold land and ass le is not

depreciated.




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

d)

a. Renewable power plants covered under Central Electricity Regulatory Commission Regulations (CERC)

Depreciation on the renewable power plants included under plant and equipment are provided at the rates as well as
methodology notified (i.e. assets is depreciated at the rate of 5.83% per annum for first 12 years from commissioning date
of the assets and remaining value of the asset is depreciated over the next 13 years) by the Central Electricity Regulatory
Commission (Terms and Conditions for Tariff determination from Renewable Energy Sources) Regulations, 2012 wherever
applicable.

b. Other renewable power plants and property, plant and equipment

Depreciation on property, plant and equipment is provided on straight line method based on the useful life as specified in
Schedule 1I of the Act, except in respect of the following category of assets, in whose case the estimated useful life of the
assets has been assessed based on technical assessment, taking into account the nature of asset, the estimated usage of the
asset, the operating conditions of the asset, past history of replacement, anticipated technological changes, maintenance,
residual value, etc.

Category Life as per Schedule 11 Life considered
Wind power plants (other than plants under CERC) 22 years 30 years
Solar power plants (other than plants under CERC) 25 years 25 - 35 years
Site equipments (included in plant and equipment) 15 years 3 -15 years
Furniture and fixtures and office equipment 10 years 5 -10 years

Leasehold land and improvements are amortised over the lease-term including the optional period, if any, available to the
Group, where it is reasonably certain at the inception of lease that such option would be exercised by the Group.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed periodically
and adjusted prospectively, if appropriate.

De-recognition

An item of property, plant and equipment and any significant part initially recognised are derecognised upon disposal or
when no future economic benefits are expected from its use. Any gains or loss arising from the retirement or disposal of
property, plant and equipment are determined as the difference between net disposal proceeds and the carrying amount of
the asset and are recognised in the Consolidated Statement of Profit and Loss on the date of retirement or disposal.

Intangible assets

Intangible assets are stated at cost less accumulated amortisation and impairment. Intangible assets are amortised over their
respective individual estimated useful lives on a straight-line basis, from the date that they are available for use. The
estimated useful life of an identifiable intangible asset is based on a number of factors including the effects of obsolescence,
demand, competition and other economic factors and the level of maintenance expenditures required to obtain the expected
future cash flows from the asset. Amortisation methods and useful lives are reviewed periodically.

Customer contracts acquired separately are measured on initial recognition at cost. The cost of customer contracts acquired
in a business combination is their fair value at the date of acquisition. The customer contracts are amortised over the
remaining useful lives as given below:

Category Life considered
Computer software and licenses 3 years
Customer contracts 12 - 21 years

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the specific asset
to which it relates. All other expenditure is recognised in the Consolidated Statement of Profit and Loss as incurred.

Intangible assets are derecognised on disposal when no future economic benefits are expected from its use. Losses arising
from retirement or losses on disposal of an intangible asset are measured as a difference between the net disposal proceeds
and the carrying amount of the asset and are recognised in the Consolidated Statement of Profit and Loss. A




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

€)

Intangible assets are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying
amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount is determined on an
individual asset basis unless the asset does not generate cash flows that are largely independent of those from other assets.

Goodwill

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 assumed.

After initial recognition, 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, 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 is 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 profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent
periods.

Leases
As a Lessee

The Group’s lease asset classes primarily consist of leases for land and corporate office. The Group assesses whether a
contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys
the right to control the use of an identified asset, the Group assesses whether: (i) the contract involves the use of an identified
asset (ii) the Group has substantially all of the economic benefits from use of the asset through the period of the lease and
(iii) the Group has the right to direct the use of the asset

At the date of commencement of the lease, the Group recognizes a right-of-use (ROU) asset and a corresponding lease
liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 months or less (short-term
leases) and low value leases. For these short-term and low-value leases, the Group recognizes the lease payments as an
operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU assets
and lease liabilities includes these options when it is reasonably certain that they will be exercised.

The ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and
useful life of the underlying asset. ROU assets are evaluated for recoverability whenever events or changes in circumstances
indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount
(i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the
asset does not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable
amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental
borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment
to the related ROU asset if the Group changes its assessment of whether it will exercise an extension or a termination option.
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Notes to the consolidated financial statements for the year ended March 31, 2026
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g) Business combinations

h)

Business combinations have been accounted for using the acquisition method under the provisions of Ind AS 103, Business
Combinations. The cost of an acquisition is measured at the fair value of the assets transferred, equity instruments issued,
and liabilities incurred or assumed at the date of acquisition, which is the date on which control is transferred to the Group.
Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
initially at their fair value on the date of acquisition. Transaction costs that the Group incurs in connection with a business
combination such as due diligence fees and other professional and consulting fees are expensed as incurred.

In case of bargain purchase, before recognizing gain in respect thereof, the Group determines whether there exists clear
evidence of the underlying reasons for classifying the business combination as a bargain purchase. Thereafter, the Group
reassesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and recognizes any
additional assets or liabilities that are identified in that reassessment. The Group then reviews the procedures used to
measure the amount that Ind AS requires for the purposes of calculating the bargain purchase. If the gain remains after this
reassessment and review, the Group recognises it in other comprehensive income and accumulates the same in equity as
capital reserve. This gain is attributed to the acquirer. If there does not exist clear evidence of the underlying reasons for
classifying the business combination as a bargain purchase, the Group recognises the gain, after reassessing and reviewing,
directly in equity as capital reserve.

Contingent consideration in a business combination is recognised at fair value on the acquisition date as part of the
consideration transferred, in accordance with Ind AS 103. Contingent consideration classified as financial liability is
subsequently measured at fair value through profit or loss in accordance with Ind AS 109. Any payments towards contingent
consideration that represent compensation for post-combination services are not considered part of the purchase
consideration and are charged to the Consolidated Statement of Profit and Loss over the service period.

Business combinations under common control

Business combinations arising from transfers of interests in entities that are under the control of the shareholder that controls
the Group are accounted for as if the acquisition had occurred at the beginning of the earliest comparative years presented
or, if later, at the date that common control was established. The Group has followed pooling of interests method to account
acquisition of entities under common control in its Consolidated Financial Statements as per para 9 of Ind AS 103
(Appendix C).

The assets and liabilities of the combining entities are recognised at their carrying amounts.

a) The identity of the reserves is preserved and they appear in the Consolidated Financial Statements of the Group in the
same form in which they appeared in the financial statements of the combining entities.

b) Noadjustments are made to reflect fair values or recognise any new assets or liabilities. The only adjustments that are
made are to harmonize accounting policies.

¢) The difference, if any, between the consideration and the amount of share capital of the acquired entity is transferred
to capital reserve on acquisition.

As per Ind AS 103 (Appendix C), the financial information of the prior year should be restated as if the business combination
had occurred from the beginning of the preceding period in the Consolidated Financial Statements, irrespective of the actual
date of the combination.




LY TE8ST T1°809°S 18°010°6ST 86°L9 6v'0 61°606°€ST 96°TC STSY 8T8S¢E 99°9¢9‘p 9707 ‘1€ YIBI I SY
97'€67°9T 0L9LT'E $0'889°T€1 <169 L) 70°0¥8°LTI 1§°ST €0°6S LEC8E $S80€' STOT ‘T€ YDIEB I SV
junowe SuLALIED JIN
= b 0TS 6 LBLIS £0°PEl 60°0 PITIETS 0’6 €Ly LEPIT = 9707 ‘I€ YIBIA] € SE due[eqg
- (96°1) (9g°sp1) (zeLa) - (or°¢11) = (F€70) (veo) = spesodsi(]
= YLLIT I€T0VL 66°CE 90°0 €8°0TE'L S9r4 LLLT 60°'LT - 1eak oy 10§ 93100 UOnEBIdAId(
- 99°40€ PSIES T 95'8F 1 £0°0 SE0I'PE 6v'9 68°67 (4 N1} = §70T '1 1L1dy JE se ourjeqg
- - (£€°0) - z = = - (£€°0) - (11 210U 19]27) 9ES 10J P[3Y SE PALISSE]D SIASTY
= 9v) (6€'8ST) (€5°87) . (¥8°621) - - - 5 s[esodsi(y
= LLLIT SELSR9 - LT0E £0°0 €C6LL 9'€ 91 S8°LT - Teak o) 10 93reyd uonersaida(g
= €S IPl 16°7€8°LE v8ob1 = 96"9S¥°LE £0°'¢ 1! 09°CIT * $202 ‘1 114dY JE se due[eg
uoneIddIdap paje[nunIdy
LY TERCI 988219 0£°878°01T 10°22T 850 €€ 1ZTC0T 00°ze LS'T6 SI'€79 99'9€9't 9707 "1£ Yd2IEJA JE SE ourjeq
(RZ°60L) = - " T - - - - - (9% 910U Jajar) 1S J0] P[AY S PIIJISSB[D SJAssY
(8¢'818°17) (0z's1) (ss'seb) (19°L0) - 9T'59%) = e re'0) - Iqjsuerysresodsi(y
L8'$90°C1 13 E34 TLILS'TT g9'1¢e s 0T'sTT'TT = L6'€ . 06°0I¢ Suonippy
- LTYET VS TES'TI 670 110 T6PISTT = - - Ll (sv 10U 134a1) Areipisqns jo uonisimboy
97°€67°9T 9¢'185'E 65°61TLLY 89°LIT LY'0 LY IP6' 1LY 00°C€ FO'8R 6¥'S79 FS80E'T 6z0Z '1 11dy e se duejeg
(9£'L9) - (89°11) - - - - : (19%) (L0°L) (171 210U I3531) 3[eS 10J PIAY SE PILJISSE]D SIASSY
@16¥°s1) (zL'19) (r0°8€€) (s$'80) = (€T'50€) - - (9T'%) - Iajsuexy/siesodsiq
€L'T68°1¢ 88°30L 0€916°ST 6L°6T Ly0 9T HEFST 6€6 YT 01 - sleey suonIppy
1L°656'6 0TPT6C 10°€S9°191 | 28] ¥4 = PP LIS'9ST 19°TT 0L°8L 9€°bE9 9°€88°'€ $20T ‘1 1Mdy 18 se durjeg
junowe FuUIALIED §5047)
syumdwdinba pue sunjuwing pue

ssa.30ad sjosse juepd ‘Ayradoad sjusawdinba CETRETNITRY AV sjudurAcsdunr  puel pugj

Ul-jJa0m _-«e_A—NU asn jo a-_w_ﬂ— [ejol, NYIO SIPIYIA pue Jue[qg ME_U__SM— pIoyasea] PloYyased | pPIoyaa.x g sIgmnJaed

SJOSSE 35N JO 3Y314 pue ssdaFoad-ur-ytom [erdes Yuawdinba pue jueyd ‘Ajaadoayg p

(pareIs asImIdY10 ssajun suolfiwr s3adny ueIpuy Ul SHUNOCWE [[V)
9707 ‘1€ YIIBIA PAPUI 18K IY) 10 SIUIUWIIIE)S [BIIUBUT] PIJLPI[OSUOD Y} 0] SIJON]

(PINUTT 210414 DAJU] UAZATY QOGS SU UMOUY AJdAUII0])

QALIATT VIINI NITED JHJOOIWHS



0L9LT'E 99°10¢ 9" I8S'E [eog,
E160°C 10°12C €CTILE spugj 10alod pjoyasea]
8€°C81 G9'E8 £0'69¢ sastwaid 2011J0 ployasea |
STOT ‘1€ YIEBA I Y
21°809°S PP ozs 95'8T1°9 [e10],
SV EIrS 0196€ £S6S8S SPUR[IRLoIT PIORRSES ]
69°br1 12974! £0°69C sastwald 90110 pjoyasea]
9707 ‘1€ UMEBIA 1E SY
junoure uonerRIdIp junowe
Suifiied JaN pojenunddy  SuldLivd $S0.5) $]3SS® asn Jo Y31y

‘sjuefd 1amod jo dnias 1oy uade) pue| pue sastward pjoyases] a) Jsutede A[Iqel] 9SEd] pue S}osse asn-jo-1yFil pasiugoaal sey dnoio) Ay | :p j0u qng

‘ue[d [euI31I0 §31 03 paredwod 1509 SI1 PIPISOXA SBY 10 NPISAO ST AJep A[Npayos sy} woij uonsjdwos ssoym syoafoid ou are a1y, (q

97°€67°97 P8'EPT SLLLS 95'906'1 1T°S9T°€T B10,
97°€62°9T 8'EvT SL'LLY 959061 11°e9z°¢e ssargoud ur sppalolg
ST0T ‘1€ Y218 I® Sk BulaBy
SIBIA NTETY
e € URY) IOTN saeak ¢-7 saedk g-T I uey) ssar| sig[nanLeg
LY IER'S1 LI'TIT'1 ETSL 18°€22°01 LITHL'E [e10],
LY'1E8'Cl LUTIT TETSL 18°STC01 LUThL's ssardoud ur 51991014
9707 ‘1€ YIIBIA B S BuldBy
SIBIA dBaA

1ELAR € URY) IO\ saeak ¢-7 sawak Z-1 T ueip SSoT] sig[nanIeg
JO IBIA B 10] §S2.1504d upjIom [#)ided ur junowy (¥
ssaadoad-ur-ylom [eade)) ¢ djou qng
"dnoxn ays Jo s3urmouoq isurede pagpard sjasse 10y /[ 210U Jajay T J0U ng
60'7ST°T 08°SI8'T e,
(Li'Er) (F6°6L) 38U ‘suonjenyonyy s3uryoxs ugiaio,] -
CL'89 SL'S8 SaNI[Iqe]] aSed] UO )salau] -
LYol 6L PLE'L (so8aeypd yurq puB UOHONIISUOD SULIND 1S2ILJUT) $JSOD AdULUL -
$)509 JduUBUL]
(LoLs) - uoIONPOId [BIDISWUIOD JO JUSLIIOUIUILIOD 0} 101id PouLEd swosu]
§T°68C 96'9¢1 (sasuadxa a1s 10afoid pue 23) [euorssajoid sapnjour) sasuadxs Jayi(y
¥$'90T (XA 7 asuadxa sijouaq sakorduryg
0L0% 10°¢S (s19ss® asn jo Wy311) uoneroaids(]

€T0T 1€ YMe 9707 1€ YV
Papud aeak oy) Joy Papud aeaf oY) a0 saenanleg

-I9pun Se pasife}ded §1S00 FUIMOLIO] pUE SasUadXa S[qeINqLIIe A[J93I1p SapNoUr sseI30Id-UT-310Mm [eNdes pup justudinba pue juejd Apadoid af SUONIPPY :[ 9J0U qng

(pare)s 3s1M12Y10 SsoQun suol[iw s39d Ny ULIpuU Ul SHUNOWE [[y)

9707 ‘T€ YITBIA] PIPUS 1834 31 .10] SHUIWIIIE)S [BIDUBUI} PIAJEPI[OSUOD Y] 0) SION
(PPIIUIT 9IDALJ DAJU UDDAD) AIOIGUIAS ST UMWY LJdBULIO]]

AALTATIT VIANI NHIYD JHOD9NWAS




"S35B3] ) 0} UOHB[AI U SIoJUBILNST JN[BA [BNPISAI AUE 5p1A01d jou saop dnoin 9y, JUSsU0d [enznuu Aq S]qesIdIeXa are p[ay suondo UONBUIILIS) PUB UOISUSIXS 3y [, "suoneiado s, dnorny
3t} Ul pasn §13sse i) FuIFeUBL JO SULIS UT ANJIQIX3] [EUOlEIAdO SSIUIIXBUT 0} PAsN A1e 359y |, "dNOLL) SYf) SSOI0L JUSWAZULIIE 3SES] SNOLIEA Ul Fapnjour 91e suondo UOHBUILLIA) PUB UOISUSIXE “S)I9BIU0D 358a] 2y Jod S Jual S[qelIeA
SPIE/0} JUSWINTILIOY PUE SUOHILIISAL I5BS] AUR SALY J0U $90p dnoID Y] "38In0d AIBUIPIO 5Y) U SSIULSNQ ST JONPU0D 0] 8583 U0 udye) s[oosed pue] pue sastwaid 991350 10) surepiad Apofewr dnoin sy) Aq paIotuD SIOBHUOD 9S80T

“(OIITW Sy LS "$Y 1$TOT ‘1€ YIIBIA) UOI[[TUI 68°LG ‘T
SY ST 9Z0T ‘1€ YOIBN PIPUS 189K oY1 10J S3SBA] 10J MOJINO [SED [EJ0} SYJ "SIISSE IM[BA-MO] JO SISEI| PUE SISBA] WLIS}-LIOYS 0} Fuje[al sasuadxa SpIemo} (UOL[IW 77 "SY :$Z0T ‘1€ YOIBIA) UOT[[IWr 79'] [ 'Sy parnour dnoiry oy,

19°611 9€°€61 1810,
€6'101 ¥y'8l (uorrestrendeo jo 1au) spue| 102[01d pjoyasea]
89°L1 2601 sostra1d 9917J0 poyasea’]
SANIIqEI| ASBI] UO JSAII) U]
LOLTT £L¥91 1830,
9IT'EL POyl (uonesijendes jo jau) spuej 10aloid pjoyasesa’]
16°¢€S 69°0¥ sosiwaid 201150 ployeses’]
§33SSE a5N-J0-3yS11 uo pasieyd uoneasda(

STOZ ‘1€ Yd1eN 9707 ‘1€ YdIe N
PApud 18a4 3y} a0 papua aeak 3y} 10 sde[nanaeg
'SMO[[0] Se aIe AJI[Iqel] 3SB3] PUB S]SSSE 3SN-JO-TYSH SY] 0] SSO'] PUE JIJOIJ JO JUIWIL)S PIIBPI[OSUC) UL PASIUF0I JUNOWE oY [,
LYETK'S 8THTEOI SIB9A G UBY) aI0[N
¥6'8¢€8 6T0EE’] SIeak ¢ - |
05°60T 12°00€ B T-(
(pajunodsipun) sis{jeue Ajanjegy
YTEIET LL'696°C JUBLINO-UON
98°8¢ §9°68 juainy
Anpiqen) ased| Jo anjea JuIsaag
§T0T '1€ YIIEN I Y 90T *1€ YIMEIA 18 SY AN[IQEL] 3sear]

(Par®3s 3s1M49Y10 Sso[un suolj[iw $33dny] ueIpu| Ul SHUNOWE ||y)

9707 ‘1€ YDIEIA PIPU2 1834 3Y) 10] SIUIWA)EJS [RIIUBUT) PIJRPI[OSUOD DY) 0) SINON
(PRI BIDAL] DAJU] UDDAD) AI0IGUIAS SD UMOUY AJIULIO]]

TALIATT VHANI NHTID JJODFINES




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

5. Goodwill on acquisition and other intangible assets

Particulars

Customer contracts

Software and

Total other

Goodwill on

licenses intangible assets acquisition
Gross carrying amount
Balance as at April 1, 2024 10,170.90 40.70 10,211.60 6,057.13
Additions - 11.77 11.77 -
Disposals - (15.18) (15.18) -
Balance as at March 31, 2025 10,170.90 37.29 10,208.19 6,057.13
Acquisition of subsidiary (refer note 45) 1,380.88 - 1,380.88 3,231.92
Additions - 2.39 2.39 -
Disposals - (6.98) (6.98) -
Balance as at March 31, 2026 11.551.78 32.70 11,584.48 9,289.05
Accumulated amortisation
Balance as at April 1,2024 679.01 23.59 702.60 -
Amortisation for the year 558.94 4.89 563.83 -
Disposals - (15.18) (15.18) -
Balance as at March 31, 2025 1,237.95 13.30 1.251.25 -
Amortisation for the year 576.58 6.85 583.43 -
Disposals - (6.98) (6.98) -
Balance as at March 31, 2026 1,814.53 13.17 1,827.70 -
Net carrying amount
As at March 31, 2025 8.932.95 23.99 8,956.94 6,057.13
As at March 31,2026 9,737.25 19.53 9,756.78 9,289.05

Goodwill arising on business combination

Goodwill represents purchase consideration paid in excess of net fair value of identifiable assets and liabilities acquired in business
combination. For the purpose of impairment testing, each legal entity of the Group is treated as separate Cash Generating Unit (CGU). The
carrying amount of goodwill (net of impairment) for each CGU has been allocated as follows:

Particulars March 31, 2026 March 31, 2025
Vector Green Energy Private Limited and its subsidiaries 6,029.46 6,029.46
Vanilla Clean Power Private Limited 27.67 27.67
Green Infra Sun Bright Private Limited (refer note 45) 3,231.92 -
Total 9.289.05 6.057.13

Impairment tests for Goodwill

‘I'he recoverable amount of the these CGU are based on value-in-use determined on the basis of discounted cash flows (DCF). For the
purpose of impairment testing, goodwill acquired in a business combination is tested for impairment annually at the financial year end.
The Group recognises impairment, when the carrying amount of goodwill, exceeds its estimated recoverable amount. For the carrying
amount of remaining goodwill, the estimated recoverable value of CGU exceeded its carrying amount and accordingly, no impairment was
recognised.

Key assumptions used for value-in-use calculation as at March 31, 2026 and March 31, 2025

a. Cash flow projections period
Cash flow projections considered for the remaining useful life of the renewable power projects

b. Growth rate estimates

Rates are based on average annual revenue growth rate over the five year forecast period, based on past performance and management’s
expectations of market development. These growth rates are further corroborated by the annual operating plans of the Group. The
assumptions for terminal growth rate estimates used in impairment testing for the year ended March 31, 2026 is 5% (March 31, 2025: 5%)
of project cost.




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

c. Weighted average cost of capital post tax

Discount rates represent the current market assessment of the risks specific to the CGU, taking into consideration the time value of money
and individual risks of the underlying assets that have not been incorporated in the cash flow estimates. The discount rate calculation is
based on the specific circumstances of the Group and is derived from its weighted average cost of capital (WACC). The cost of equity is
derived from the expected return on investment by the Group’s investors. The post-tax discount rates used for value-in-use for the year
ended March 31, 2026 is 9.40% (March 31, 2025 is 8.36%).

d. Revenue and margins
Primarily based on power generation unit estimates over a period of 25 years and agreed upon tariff under PPAs with customers.

e. Plant load factor (PLF)
Plant load factor for renewable power projects is estimated for each CGU based on past trend of PLF and expected PLF in future years.

f. Other operating costs
Fixed operating costs in'each CGU do not change significantly with power generation. Management forecasts these costs based on the
current structure of the business, adjusting for inflationary increases but not reflecting any future restructuring or cost saving measures.

6. Trade receivables

March 31, 2026 March 31, 2025

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

- Billed - 21.65
- 21.65
Less: impact of discounting on trade receivables - (0.24)
- 21.41

Current
- Billed 2,319.98 2,978.95
- Unbilled 1,985.61 1,730.38
- Billed to related parties (refer note 35) 36.74 62.07
- Unbilled to related parties (refer note 35) * 6.33 3.21
4,348.66 4,774.61
Less: impact of discounting on trade receivables - (11.68)
Less: allowance for expected credit loss (268.33) (595.35)
4,080.33 4,167.58

Sub note 1: The receivable is ‘unbilled” because the Group has not yet issued an invoice; however, the balance has been included under
trade receivables (as opposed to contract assets) because it is an unconditional right to consideration.

Sub note 2: There are no secured trade receivables, credit impaired and trade receivables which have significant increase in credit risk as
at March 31, 2026 and March 31, 2025.

Sub note 3: No trade receivables are due from director or other officer of the Group.




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

Ageing of trade receivables

Non current Current

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Outstanding basis due date of receipts
(i) Undisputed, trade receivables — considered good
Unbilled receivables - - 1,991.94 1,733.59
Not due - 21.65 1,096.40 1,251.35
Less than 6 months - - 571.21 846.70
6 months -1 year - - 127.94 120.60
1-2 years - - 55.96 96.34
2-3 years - - 81.47 54.41
More than 3 years - - 231.65 455.31
Total - 21.65 4.156.57 4,558.30

Non current Current

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
(ii) Disputed, trade receivables — considered good
Unbilled receivables - - - -
Not due - - - -
Less than 6 months - - - -
6 months -1 year - - - -
1-2 years - - - -
2-3 years - - = 192.09
More than 3 years - - 192.09 24.22
Total - - 192.09 216.31

Expected credit loss allowance on trade receivables is determined as follows:

Gross carrying

Expected credit

Allowance for

amount loss rate expected credit loss
As at March 31, 2026
Unbilled receivables 1,991.94 1.42% 28.32
Upto 6 months past due 1,667.61 1.85% 30.79
Between 6-12 months past due 127.94 5.38% 6.88
Between 12-24 months past due 55.96 6.43% 3.60
More than 24 months past due 505.21 39.34% 198.74
4,348.66 268.33
As at March 31, 2025
Unbilled receivables 1,733.59 0.02% 0.42
Upto 6 months past due 2,119.70 0.02% 0.51
Between 6-12 months past due 120.60 8.47% 10.21
Between 12-24 months past due 96.34 79.62% 76.71
More than 24 months past due 726.03 69.90% 507.50
4,796.26 595.35
The movement in allowance for expected credit loss under trade receivables is as follows:
March 31, 2026 March 31, 2025
Balance at the beginning of the year 595.35 1,168.33
Addition in allowance for expected credit loss 23.25 101.09
Reversal of allowance for expected credit loss (due to amount realised or written off) (350.27) (674.07)
Balance at the end of the year 268.33 595.35




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

7. Other financial assets

March 31, 2026 March 31, 2025
(Unsecured considered good, unless otherwise stated)
Non-current
Security deposits 139.88 122.40
Derivatives
- Cross currency swaps 234.57 -
Bank deposits* 51.90 60.36
Finance lease receivables (refer note 38) 239.84 244.30
666.19 427.06
Current
Security deposits 88.82 103.13
Derivatives
- Foreign exchange forward contracts 246.42 2.85
- Cross currency swaps - 80.10
- Interest rate swaps - 0.82
Generation based incentive receivables 73.15 132.45
Less: allowance for expected credit loss - (0.88)
Late payment surcharge receivables 199.49 -
Interest accrued on bank deposits . 41.75 29.60
Advance against mutual fund units (pending allotment) 337.50 121.50
Finance lease receivables (refer note 38) 7.48 7.00
Other recoverables (including change-in-law claims) 323.39 147.17
1,318.00 623.74

* Bank deposits primarily includes deposits reserved against margin money for bank guarantee and debt service coverage reserves on long-

term borrowings as at the year end, hence termed as non-current.

The movement in allowance for expected credit loss under generation-based incentives is as follows:

March 31, 2026 March 31, 2025
Generation-based incentives
Balance at the beginning of the year 0.88 29.85
Reversal of allowance for expected credit loss (0.88) (28.97)
Balance at the end of the year - 0.88




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

8. Deferred tax assets and liabilities (net)

i) The balance comprises of temporary differences for deferred taxes attributable to:

Deferred tax liabilities on

Property, plant and equipment, other intangible assets and right of use assets
Unamortised part of prepayment expenses

Financial lease receivables

Fair value adjustment of financial assets

Total deferred tax liabilities

Deferred tax assets on

Unabsorbed depreciation/ business losses carried forward
MAT credit entitlement

Lease liabilities

Discount on trade receivables

Provision for asset retirement obligation
Allowance for expected credit loss

Expenses to be allowed as deductible in future
Deferred revenue grant

Fair value adjustment of financial assets

Total deferred tax assets

Deferred tax assets and liabilities (net)

Opening balance

Deferred tax liabilities on acquisition of subsidiary

Deferred tax expense recognised in Consolidated Statement of Profit and Loss
Deferred tax change recognised in Other comprehensive income

Deferred tax assets and liabilities (net)

The deferred tax liabilities and assets amounts determined after appropriate offsetting are as follows:

Deferred tax liabilities (net)
Deferred tax assets (net)

March 31, 2026 March 31, 2025
27,806.28 21,932.98
86.57 80.45
62.25 63.25
78.82 -
28,033.92 22,076.68
17,154.64 12,895.38
1,012.78 904.03
562.79 384.33

- 3.15

189.35 158.46
67.36 151.24
103.74 50.62
243.57 259.80

- 44.36
19,334.23 14,851.57
8.699.69 7,225.11
March 31,2026 March 31, 2025
7,225.11 6,845.41
1,049.92 -
425.28 369.26
(0.62) 10.44
8,699.69 7,225.11
9,111.37 7,622.41
411.68 397.30
8,699.69 7.225.11

Neferred tax assets on business losses and capital losses carried forward are recognised only to the extent that there is convincing evidence that
sufficient future taxable profits will be available against which such losses can be utilised. Such assessment is based on a reasonable degree of
certainty and is supported by projections of future taxable profits arising from normal business operations, including the existence of long-term

customer contracts within the respective entities.

For the year ended March 31, 2026, the Group has not recognised deferred tax assets amounting to Rs. 98.65 million (March 31, 2025: Rs.
134.16 million) on business losses due to the unavailability and reasonable certainty of the profit against which these deferred tax assets can be

realised.




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembeorp Green [nfra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

ii) Movement in temporary differences:

Particulars As at  Acquisition of Impactin  Impactin other March 31, 2026
April 1, 2025 subsidiary  Statement of  comprehensive
profit and loss income
Deferred tax liabilities on
Property, plant and equipment, other intangible assets 21,932.98 2,915.08 2,958.22 - 27,806.28
and right of use assets
Unamortised part of prepayment expenses 80.45 - 6.12 - 86.57
Financial lease receivables 63.25 - (1.00) - 62.25
Fair value adjustment of financial assets - - 78.82 = 78.82
Total deferred tax liabilities 22.,076.68 2,915.08 3.042.16 - 28,033.92
Deferred tax assets on
Unabsorbed depreciation/ business losses carried
forward 12,895.38 1,791.32 2,467.94 - 17,154.64
MAT credit entitlement 904.03 - 108.75 - 1,012.78
Lease liabilities 384.53 62.67 115.59 - 562.79
Discount on trade receivables 3.15 - (3.15) = -
Provision for asset retirement obligation 158.46 11.17 19.72 = 189.35
Allowance for expected credit loss 151.24 - (83.88) - 67.36
Expenses to be allowed as deductible in future 50.62 - 53.22 (0.10) 103.74
Deferred revenue grant 259.80 - (16.23) - 243.57
Fair value adjustment of financial assets 44.36 - (45.08) 0.72 -
Total deferred tax assets 14,851.57 1,865.16 2,616.88 0.62 19,334.23
Deferred tax assets and liabilities (net) 7,225.11 1.049.92 425.28 (0.62) 8.699.69
Particulars Asat  Acquisition of Impactin  Impact in other As at
April 1, 2024 subsidiary =~ Statement of = comprehensive March 31, 2025
profit and loss income
Deferred tax liabilities on
Property, plant and equipment, other intangible assets 20,303.74 - 1,629.24 - 21,932.98
and right'of use assets
Unamortised part of prepayment expenses 37.20 - 43.25 - 80.45
Financial lease receivables 64.24 - (0.99) - 63.25
Fair value adjustment of financial assets 317.28 - (317.28) - -
Other deferred tax liabilities 1.64 - (1.64) - -
‘T'otal deferred tax liabilities 20,724.10 - 1,352.58 - 22,076.68
Deferred tax assets on
Unabsorbed depreciation/ business losses carried
forward 11,905.38 - 990.00 - 12,895.38
MAT credit entitlement 766.05 - 137.98 - 904.03
Lease liabilities 344.64 - 39.89 - 384.53
Discount on trade receivables 16.53 - (13.38) - 3.15
Provision for asset retirement obligation 151.20 - 7.26 - 158.46
Allowance for expected credit loss 303.65 - (152.41) - 151.24
Expenses to be allowed as deductible in future 51.92 - (1.89) 0.59 50.62
Deferred revenue grant 276.13 - (16.33) 259.80
Fair value adjustment of financial assets 63.19 - (7.80) (11.03) 44.36
Total deferred tax assets 13.878.69 - 983.32 (10.44) 14.851.57
Deferred tax assets and liabilities (net) 6.845.41 - 369.26 10.44 7,225.11
/'. O %




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026

(All amounts in Indian Rupees millions unless otherwise stated)

9. Current tax assets (net)

Advance income taxes (net of provision for tax: Rs. 368.81 million
(March 31, 2025: Rs. 180.51 million))

10. Other assets

Non-current
Capital advances
Prepayments

Current

Advances to vendors

Balance with government authorities
Staff imprest

Prepayments

11. Inventories

Stores and spares
Green credits

Changes in inventories of green credits:

Opening green credits inventories

Less: Closing green credits inventories
Change in inventories of green credits

March 31, 2026 March 31, 2025
545.09 583.44

545.09 583.44

March 31, 2026 March 31, 2025
5,677.76 3,083.61

579.31 428.97

6.257.07 3.512.58

1 586.53 516.25

298.27 373.91

2.70 2.14

200.63 181.47

1.088.13 1.073.77

March 31, 2026 March 31. 2025
736.99 639.55

14.31 25.26

751.30 664.81

March 31. 2026 March 31, 2025
25.26 30.69

14.31 25.26

10.95 5.43




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

12. Investments

Unquoted, Mutual fund securities measured

at FVTPL

Aditya Birla Sun Life Liquid Fund - Direct
Plan - Growth

DSP Liquidity Fund - Direct Plan - Growth

Tata Liquid Fund - Direct Plan - Growth
ICICI Prudential Liquid Fund - Direct Plan -
Growth

UTI Liquid Cash Plan - Direct Plan - Growth

SBI Liquid Fund - Direct Plan - Growth
Axis Liquid Fund - Direct Plan - Growth
Invesco India Liquid Fund - Direct Plan

- Growth

HSBC Liquid Fund - Direct Plan - Growth

Bandhan Liquid Fund - Direct Plan - Growth

Baroda BNP Paribas Liquid Fund - Direct
Plan -Growth

Mirae Asset Liquid Fund - Direct Plan -
Growth

LIC MF Liquid Fund - Direct Plan - Growth

Edelweiss Liquid Fund - Direct Plan -
Growth

Aditya Birla Sun Life Liquid Fund -
Reinvestment

Sundaram Liquid Fund - Direct Plan -
Growth

Franklin India Liquid Fund - Direct Plan -
Growth

Aggregate amount of unquoted investments

Aggregate amount of impairment in value of investments

13. Cash and bank balances

a) Cash and cash equivalents
Bank balances
- Current accounts

- Deposits with original maturity of three months or less

b) Bank balances other than cash and cash equivalents
- Deposits with original maturity of more than 3 months but less than 12 months*

Number of units Amount
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
1,243,192 1,154,956 553.28 483.62
40,245 113,955 158.60 422.58
94,726 71,575 412.02 292.89
1,425,401 1,513,186 581.11 580.90
39,442 32,069 178.16 136.33
17,556 - 75.60 -
22,539 72,083 69.07 207.86
18,265 8,469 69.04 30.15
129,081 42,960 354.33 111.02
173,386 190,632 576.82 597.16
106,507 85,439 338.26 255.52
20,187 18,154 58.75 49.73
36,013 29,479 180.12 138.82
13,242 7,025 47.15 23.54
- 149,855 - 15.02
5,962 - 14.51
25,280 - 104.69

3.771.51 3.345.14
3,771.51 3,345.14
March 31, 2026 March 31, 2025
836.98 1,010.56
4,851.88 1,390.10
5.688.86 2,400.66
677.43 713.84
677.43 713.84

* Bank deposits includes certain deposits reserved against margin money for bank guarantee and debt service coverage reserves on long-

term borrowings as at the year end.
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(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

14. Asset classified as held for sale

March 31. 2026 March 31, 2025

Capital work-in-progress 614.69 67.36
Leasehold project lands = 4.28
Freehold lands - 7.07
Asset classified as held for sale 614.69 78.71

During the previous year, the Group entered into an arrangement with a buyer for the sale of project licenses, freehold land, leasehold land
and capital work-in-progress related to Kudligi project site. Accordingly, these assets were classified as “assets classified as held for sale”.
The sale transaction was completed during the current year for a total consideration of Rs. 99.06 million.

During the current year, the management of the Group has decided to dispose of common infrastructure licenses along with the associated
capital work-in-progress related to 211.4 MW projects site. Hence, the above assets have been classified as “assets classified as held for
sale” (refer note 46).

15. Equity share capital
March 31, 2026 March 31, 2025

Number of shares Amount Number of shares Amount
Authorised share capital
Equity shares of Rs. 10 each 6,673,350,000 66,733.50 6,673,350,000 66,733.50
Preference shares of Rs. 1,000 each 4,000,000 4,000.00 4,000,000 4,000.00
Class-A
Preference shares of Rs. 10 each Class-B 159,650,000 1,596.50 159,650,000 1,596.50
Total authorised share capital 72,330.00 72,330.00
Issued, subscribed and paid-up share capital
Equity shares of Rs. 10 each 3,980,409,875 39,804.10 3.582.,354,827 35,823.55
Total issued, subscribed and paid-up share
capital 3,980,409,875 39,804.10 3,582,354,827 35,823.55

(a) Reconciliation of shares outstanding at the beginning and at the end of reporting year

March 31, 2026 March 31, 2025
Number of shares Amount ___Number of shares Amount
Equity shares
At the commencement of the year 3,582,354,827 35,823.55 3,514,665,297 35,146.65
Shares issued during the year 398.055.048 3.980.55 67.689.530 676.90
Outstanding at the end of year 3.980.409.875 39.804.10 3.582.354,827 35,823.55

e
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SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

(b) Terms/ rights attached to equity shares

(i) Equity shares

The Company has only one class of equity shares. Each shareholder of equity share is entitled to one vote per share. The holders of equity
shares are entitled to dividends, if any, proposed by the Board of Directors and approved by Shareholders at the Annual General Meeting.

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

(ii) Compulsory convertible cumulative preference shares

The Compulsory convertible cumulative preference shares (CCCPS) of face value of Rs. 1,000 each carries a coupon rate of 0.001%. The
CCCPS shall be compulsory convertible into 87-100 equity shares of face value of Rs. 10 each of the Company on the date of conversion
i.e. at the end of 15 years from the date of respective allotment of CCCPS to the Group companies. During the current year, the terms of
these instruments were revised to 0.001% Optionally Convertible Redeemable Preference Shares (OCRPS). These OCRPS were fully
redeemed during the current year at their fair value.

(c) Shares held by the holding company

March 31, 2026 March 31, 2025
Number of shares Amount Number of shares Amount
Equity shares 2
Sembcorp Utilities Pte. Ltd., the holding
company along with its nominees # 3,980,409,875 39,804.10 3,582,354,827 35,823.55
3.980.409.875 39.804.10 3.582.354,827 35.823.55

(d) Details of shareholders holding more than 5 percent shares of a class of shares

March 31, 2026 March 31, 2025
Number of shares % of holding  Number of shares % of holding
Equity shares
Sembcorp Utilities Pte. Ltd., the holding
company along with its nominees # 3,980,409,875 100.00% 3,582,354,827 100.00%
(e) Shares held by the promoters
March 31, 2026 March 31, 2025
Number of shares % of holding  Number of shares % of holding
—Equity shares
Sembcorp Utilities Pte. Ltd., the holding
company along with its nominees # 3,980,409.,875 100.00% 3,582,354,827 100.00%

There is no change in the percentage of equity shareholding held by the promoters during the current and previous year.

# As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders
regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

() The Company has neither issued/allotted any share for consideration other than cash, nor has issued bonus shares during the year of
five years immediately preceding the balance sheet date except shares allotted under the Scheme of merger. Further, no shares have been
reserved for issue under options and contracts/ commitments for sale of shares/ disinvestment by the Company.
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16. Other equity

March 31, 2026 March 31, 2025
Securities premium
Opening balance 32,403.18 31,580.08
Add: Securities premium on issuance of equity shares 5.244.45 823.10
Closing balance 37,647.63 32,403.18
Capital reserve on merger
Opening balance (19,924.80) (19,924.80)
Add: Additions during the year 2 -
Closing balance (19,924.80) (19.924.80)
Capital reserve
Opening balance (223.91) (223.91)
Add: Additions during the year - -
Closing balance (223.91) (223.91)
Capital redemption reserve
Opening balance 774.17 664.17
Add: Transfer from retained earnings 2,282.08 110.00
Add: Transfer from general reserve 914.01 -
Closing balance 3.970.26 774.17
Debenture redemption reserve
Opening balance 170.40 813.38
Add: Transfer from retained earnings - 27.21
Less: Transfer to general reserve (107.08) (670.19)
Closing balance 63.32 170.40
Share based payments reserves
Opening balance - 14.06
Add: Share-based payments charged to profit or loss 67.53 93.87
Add: Transfer from retained earnings - 104.49
Less: Adjustment for actual recharge for share-based payments (23.34) (212.42)
Closing balance 44.19 -
General reserve
Opening-balance 570919 ;039700
Add: Transfer from debenture redemption reserve 107.08 670.19
Less: Transfer to capital redemption reserve (914.01) -
Closing balance 902.26 1,709.19
Non-controlling interest reserve
Opening balance 15.17 13.94
Adjustment due to changes in non-controlling interest 0.53 1.23
Others (65.81)
Closing balance (50.11) 15.17




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026

(All amounts in Indian Rupees millions unless otherwise stated)

March 31, 2026 March 31, 2025
Retained earnings
Opening balance 9,794.23 7,195.50
Add: profit for the year 3,463.46 2,840.43
Add: transfer to share based payments reserves - (104.49)
Less: transfer to capital redemption reserve (2,282.08) (110.00)
Less: transfer to debenture redemption reserve - (27.21)
Closing balance 10,975.61 9,794.23
Items of other Comprehensive Income
Remeasurements of post-employment benefits obligations (net)
Opening balance (65.29) (54.24)
Addition during the year 51.94 (11.05)
Closing balance (13.35) (65.29)
Gain on bargain purchase
Opening balance 510.96 510.96
Addition during the year - -
Closing balance 510.96 510.96
Fair valuation change in cash flow hedge
Opening balance 2.13 (30.66)
Movement during the year (2.13) 32.79
Closing balance - 2.13
Total other equity 33.902.06 25,165.43

Nature and purpose of other equity

Securities premium
Securities premium is created to record the premium received on issue of shares. The same will be utilised in accordance with the relevant
provisions of the Companies Act, 2013.

Capital reserve on merger

Capital reserve on merger arose pursuant to the acquisition of Sembcorp Green Infra Limited (‘SGIL®) (erstwhile parent of the Company).
It represents the difference between the consideration paid by the Company for the acquisition and the aggregate carrying amount of share
capital and securities premium of SGIL, accounted for in accordance with Ind AS 103 (Appendix C), business combinations under
common control, resulting in recognition of capital reserve on merger of Rs. 19,924.80 million. This will be utilised in accordance with

o Rrcr el toss ot il RN ] L + ]
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Capital reserve
Capital reserve represents the difference between the net assets acquired and purchase consideration paid on the acquisition of a subsidiary
by the Group and will be utilised in accordance with the relevant provisions of the Companies Act, 2013.

Capital redemption reserve

Capital Redemption Reserve (CRR) represents an amount transferred from distributable profits to a separate reserve upon redemption of
preference shares. During the current year, the Company created CRR on redemption of preference shares by transferring the amount from
general reserve and retained earnings. The balance in the CRR shall be utilised only in accordance with the provisions of the Companies
Act, 2013.

Debenture redemption reserve

Debenture redemption reserve represents amounts set aside out of profits under retained earnings during the year for redemption of
debentures in accordance with section 71 of the Companies Act, 2013. The same will be maintained in accordance with the relevant
provisions of the Companies Act, 2013.




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

Share based payments reserves
Share based payments reserve represents amount set aside out of earnings for the year with respect to the shares granted to employees of
the Company as per the share based plan of ultimate holding company.

General reserve

General reserve is transfer of profits from retained earnings for appropriation purposes. As the general reserve is created by a transfer from
one component of equity to another and is not an item of other comprehensive income. During the current year, a portion of the general
reserve was utilized and transferred to the capital redemption reserve created pursuant to the redemption of preference shares, in
accordance with the provisions of the Companies Act, 2013.

Non-controlling interest reserve

Non-controlling interest reserve represents gain or loss on acquisition or sale of shares of subsidiary to the non-controlling shareholding
and adjustment towards purchase obligation for non-controlling interest shares.

Retained earnings

Retained earnings mainly represents all current and prior year profits as disclosed in the Consolidated Statement of Profit and Loss and
other comprehensive income less dividend distribution and transfer to reserves. During the current year, a portion of the retained earnings
was transferred to capital redemption reserve created upon redemption of preference shares, in accordance with the provisions of the
Companies Act, 2013.

Items of Other Comprehensive Income

Remeasurements of post-employment benefits obligations

Remeasurements of post-employment benefits obligations represents remeasurement gain/(loss) relating to post-employment benefits
obligations based on actuarial valuation.

Gain on bargain purchase

Bargain purchase represents the amounts of the identifiable net assets acquired exceed the sum of purchase consideration paid on the
acquisition of subsidiary.

Cash flow hedge reserve

Cash flow hedge reserve represents the change in fair value due to remeasurement of the cash flow hedge on foreign currency forward
contracts which has been categorised as cash flow hedge.

17. Borrowings

March 31, 2026 March 31, 2025

Non current

Secured

Term loan from financial institutions 13,358.85 4,987.05

Tincansiwead

External commercial borrowings 7,198.88 -

Term loan from financial institutions 2,684.91 2,826.86

Term loan from banks 65,013.44 87,523.88

Less: Unamortised part of loan origination cost (31.59) (23.60)
88,224.49 95,314.19

Current

Current maturities of long-term borrowings 35,275.63 9,948.01

Less: Unamortised part of loan origination cost (16.35) (34.22)

Unsecured

Term loan from banks (unsecured) 2,750.00 7,142.63

38.009.28 17,056.42
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SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

18. Lease liabilities

Non-current
Lease liabilities (refer note 4)

Current
Lease liabilities (refer note 4)

19. Other financial liabilities

Non-current
Other obligation

Current

Capital creditors

Capital creditors (dues of micro and small enterprises)

Interest accrued on borrowings

Payable towards acquisition of non-controlling interest shares*
Accrued employee liabilities

Other payables

March 31, 2026 March 31, 2025
3.969.77 2313.24
3.969.77 2,313.24

85.65 58.86
85.65 58.86
March 31,2026 March 31, 2025
65.81 -
65.81 -
3,110.36 3,010.22
140.32 79.05
246.22 233.92
110.50 110.50
65.71 71.72
6.12 6.12
3.679.23 3.511.53

* In an earlier year, the Group had entered into Securities Purchase Agreements with the erstwhile shareholders of Vector Green Energy
Private Limited (VGEPL), pursuant to which the Group had agreed to acquire the remaining equity shares of Vector Green Prayagraj Solar
Private Limited (VGPSPL) upon realisation of the late payment surcharge (LPS). Consequent to the receipt of LPS, the Group has agreed
to acquire a specified number of equity shares of VGPSPL for a consideration of 2110.50 million, for which payment will be made

subsequent year end.

20. Provisions

March 31, 2026 March 31, 2025
Non-current
Provision for employee benefits
Gratuity (refer note 33) 172.23 74.39
Other provisions
—Proviston-forassetretirement obligation 758705 616,73
930.28 691.14
Current
Provision for employee benefits
Gratuity (refer note 33) 28.53 8.35
Compensated absences 45.06 37.45
73.59 45.80

Compensated absences obligations not expected to be settled within the next 12 months is Rs. 39.24 million (March 31, 2025: Rs. 33.29

million) as per actuarial valuation.

The movement in provision for asset retirement obligation is as follows:

Opening balance

Acquisition of subsidiary

Net addition/ (reversal) in provision for asset retirement obligation
Unwinding discounting of asset retirement obligation (refer note 27)
Closing balance

March 31, 2026 March 31, 2025
616.75 584.29

44.39 -

42.94 (10.62)

53.97 43.08

758.05 616.75
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21. Other liabilities
March 31, 2026 March 31, 2025
Non-current
Operation and maintenance expenses equalisation = 2.12
Deferred revenue grant from customers 1.003.16 1.008.05
1,003.16 1,010.17
Current
Operation and maintenance expenses equalisation 2.12 18.57
Other creditors (refer note 48) 2,945.98 3,199.49
Deferred revenue grant from customers 69.35 67.49
Advance from customers 0.66 5.47
Statutory dues payables 232.12 188.37
3.250.23 3,479.39
22. Trade payables
March 31, 2026 March 31,2025
Total outstanding dues of micro and small enterprises 129.70 156.88
Total outstanding dues of creditors other than micro and small
enterprises
- to related parties (refer note 35) 0.22 337.06
- to others 600.77 629.97
730.69 1,123.91
Ageing of trade payables
March 31,2026 March 31, 2025
Outstanding basis due date of payment
(i) Undisputed, micro and small enterprises
Unbilled payables 96.03 100.60
Not due 32.39 55.95
Less than 1 year 1.28 0.33
1-2 years - 3
2-3 years - -
More than 3 years - -
Total 129.70 156.88
(ii) Undisputed, other trade payables
Unbilled payables 483.08 511.24
Not due 99.07 130.31
Less than 1 year 2.58 318.26
1-2 years 9.55 0.26
2-3 years 0.26 6.96
More than 3 years 6.45 -
Total 600.99 967.03
The Group does not have any disputed trade payables.
23. Current tax liabilities (net)
March 31, 2026 March 31, 2025
Provision for tax (net of advance tax: Rs. 274.82 million) 62.45 27.80
(March 31, 2025: Rs. 178.76 million)
62.45 27.80
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24. Revenue from operations

For the year ended For the year ended
March 31, 2026 March 31, 2025

Revenue from power generation 26,038.80 22,384.37
Other operating revenue
Revenue from generation based incentive 237.15 338.60
Revenue from green credits (refer note 35) 165.17 331.77
Revenue from renewable energy certificates 6.50 393
Deferred revenue grant income 65.74 64.48
Technical service fee (refer note 35) 11.59 59.72
26,524.95 23,182.87

a. Reconciliation of revenue from power generation recognised with contracted price is as follows:

For the year ended For the year ended
March 31, 2026 March 31, 2025

Contract price 26,926.10 23,417.20
Adjustments for:

Rebate to customers (224.47) (173.47)
Deviation settlement from scheduled generation and charges (662.83) (859.36)
Revenue from power generation 26,038.80 22.,384.37

b. 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 year and an explanation as to when the Group expects to recognise these amounts in revenue. Applying the practical
expedient as given in Ind AS 115, the Group has not disclosed the remaining performance obligation related disclosures for contracts as
the revenue recognised corresponds directly with the value to the customer of the entity's performance completed to date.

25. Other income

For the year ended For the year ended
March 31, 2026 March 31, 2025

Interest on

- bank deposits 195.10 133.94

- income tax refunds 21.88 24.25
- finance leases 16.97 1721
Net gain on sale of mutual funds 316.07 310.95
Late payment surcharge recovered from customers 249.55 116.95
Insurance claims recovered 335.54 352.55
Unwinding of interest income of trade receivables and security deposits 23.87 60.56
Net gain on foreign exchange fluctuations - 55.75
Liquidated damages recovered 15.70 89.01
Liabilities no longer required, written back 144.68 130.53
Net fair value gain on derivatives and mutual funds 414.13 -
Other miscellaneous income (refer note 35) 25.81 24.22

1,759.30 1,315.92
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26. Employee benefits expense

Salaries, allowance and bonus

Share based payments (refer note 42)

Gratuity expense (refer note 33)

Contribution to provident fund and other funds
Staff welfare expenses

The above expenses are net of capitalisation (refer note 4).

27. Finance costs

Interest on
- term loans
- others (on delayed advance income tax)
Unwinding discounting of asset retirement obligation (refer note 20)
Interest on lease liabilities
Bank charges
Other borrowing costs (including loan prepayment charges)

The above expenses are net of capitalisation (refer note 4).

28. Depreciation and amortisation expenses

Depreciation of property, plant and equipment
Depreciation of right of use assets
Amortisation of other intangible assets

The above expenses are net of capitalisation (refer note 4).

29. Impairment loss/ (reversal) on financial assets (net)

For the year ended For the year ended
March 31, 2026 March 31, 2025
1,175.87 967.23

67.53 93.87

118.93 19.44

63.51 49.55

83.86 77.78

1,509.70 1,207.87

For the year ended For the year ended
March 31, 2026 March 31, 2025
7,788.83 6,820.41

3.16 1.62

53.97 43.08

193.36 119.61

3.57 6.77

85.02 248.66

8,127.91 7,240.15

For the year ended For the year ended
March 31, 2026 March 31, 2025
7,401.31 6,857.35

164.73 127.07

583.43 563.83

8,149.47 7,548.25

For the year ended For the year ended

March 31. 2026

March 31, 2025

Reversal of expected credit loss (net) (refer note 6 and 7)
Trade and other receivables, written off

(327.90) (601.95)
91.59 64.78
(236.31) (537.17)
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30. Other expenses

For the year ended For the year ended
March 31, 2026 March 31, 2025

Operation and maintenance costs 2,128.36 1,971.36
Consumption of stores, spares and consumables 474.53 407.61
System operating and transmission charges 647.51 523.07
Security expense 199.41 168.01
Digital and technology cost (refer note 35) 75.09 72.18
Rates and taxes 132.58 137.74
Rent (refer note 35) 75.04 18.08
Repairs and maintenance - civil works 11.81 10.44
Travelling and conveyance . 227.42 258.93
Insurance 436.47 382.58
Legal and professional (refer note 35) 667.90 780.29
Commission and brokerage - 0.25
Directors sitting fee 7.08 23.40
Payment to Auditors:
- Statutory audit fee 19.57 22.60
- Other audit related services 12.28 0.86
- Reimbursement of out-of-pocket expenses 1.45 2.66
Recruitment expenses 10.75 7.47
Business promotion 19.60 19.39
Corporate social responsibility expenses 57.78 55.09
Net loss on foreign exchange fluctuations 300.32 -
Net fair value loss on derivatives and mutual funds . - 52.42
Net change in fair value of contingent consideration - 355.57
Net loss on written off of property, plant and equipment and fair valuation of assets classified
as held for sale 335.27 95.71
Vendor advances, written off 84.21 4.32
Miscellaneous expenses 49.18 44.66
5,973.61 5,414.69

The above expenses are net of capitalisation (refer note 4).

31. Income tax expense

For the year ended For the year ended

Varch 312026 March 3 2025—
Current tax
- for the year 577.55 225.23
- for earlier years (3.78) (0.03)
Deferred tax 425.28 369.26
999.05 594.46
Tax effect on items classified under other comprehensive income (0.62) 10.44

998.43 604.90
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For the year ended For the year ended
March 31, 2026 March 31,2025

Reconciliation of effective tax rate
Profit before tax (a) 4,709.88 3,582.75
Domestic tax rate 25.17% 25.17%
Tax using the Group’s domestic tax rate 1,185.38 901.71
Adjustment to reconcile expected income tax expense to reported income tax expense:
Tax on changes in estimates related to prior years (237.65) (42.51)
Income exempted under Income tax Act (under section 80IA) (196.65) (143.13)
MAT credit entitlement not recognised/ (recognised) as deferred tax assets 12.94 (37.51)
Income taxable at different tax rate 6.46 (0.89)
Non-deductible expenses (i.e. Corporate Social Responsibility expenses etc.) 85.25 114.32
Changes in permanent difference of deferred tax assets/ liabilities 115.83 -
Non recognition/ (recognition) of deferred tax assets related to earlier years 27.49 (197.53)
Income tax expense (b) 999.05 594.46
Effective tax rate (b/a) 21.21% 16.59%
32. Earnings per equity share

For the year ended For the year ended

March 31, 2026 March 31, 2025

Profit for the year, attributable to equity shareholders 3,463.46 2,840.43
Weighted average number of equity shares 3,676,151,848 3,516,699,682
Basic and diluted earnings per equity share (Rs.) 0.94 0.81

33. Employee benefits
(i) Defined Benefit plans - Gratuity

The Group provides for gratuity, which is defined benefit plan covering all employees. Every employee gets gratuity on departure at 15
days salary (last drawn salary) for each completed year of service.

The present value of the obligation under such defined benefit plan, related current service cost and past service cost are determined based
on an actuarial valuation done using the Projected Unit Credit Method by an independent actuary, which recognises each period of service
as giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final obligation. The

obligations are measured at the present value of the estimated future cash flows. The discount rate used for determining the present value
of the obligation under defined benefit plan is based on the market yields on Government bonds as at the date of actuarial valuation.
Actuarial gains and losses (net of tax) are recognised in the Other Comprehensive Income. The Group has practice to perform actuarial
valuation of liability at the end of every reporting date. Accordingly, the disclosures have been made for the year ended March 31, 2026
and March 31, 2025.

The following table gives a summary of the components of net benefits expense recognized in the Consolidated Statement of Profit and
Loss and amounts recognized in the Consolidated Balance Sheet.

Expense recognised in the Consolidated Statement of Profit and Loss during the year

For the year ended For the year ended

March 31, 2026 March 31, 2025
Current service cost 28.26 14.43
Past service cost (refer note 34) 84.84 -
Interest cost on benefits obligation 594 5.12
Interest income on plan assets (0.11) 0.11)
Total expense for the year 118.93 "?:;x 19.44
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Statement of other comprehensive income (excluding tax)

Actuarial gain/ (loss) for the year on benefit obligation
Actuarial gain/ (loss) for the year on plan assets
Remeasurement of post-employment benefits obligations

Bifurcation of actuarial loss on defined benefit obligation

Actuarial gain on arising from change in demographic assumption
Actuarial gain/(loss) on arising from change in financial assumption
Actuarial loss on arising from change in experience adjustment

Benefit asset/liability

Present value of defined benefit obligation
Fair value of plan assets
Net defined benefits obligation

Changes in the present value of the defined benefit obligation are as follows:

Opening defined benefit obligation
Current service cost

Past service cost (refer note 34)
Interest cost

Benefits paid

Actuarial loss/ (gain) on obligation
Other

Closing defined benefit obligation

For the year ended For the year ended
March 31, 2026 March 31, 2025
0.20 4.01)

0.06 (0.05)

0.26 (4.06)

For the year ended For the year ended
March 31, 2026 March 31, 2025
2.15 0.87

0.63 (3.69)

(2.58) (1.19)

0.20 (4.01)

March 31,2026 March 31, 2025
202.55 84.36

(1.79) (1.62)

_200.76 82.74

March 31, 2026 March 31, 2025
84.36 70.91

28.26 14.43

84.84 -

5.94 5.12

(8.14) (10.1D)

(0.20) 4.01

7.49 .
202.55 84.36

Changes in fair value of plan assets are as follows:

Opening fair value of plan assets
Interest income on plan assets
Closing fair value of plan assets

The entire plan asset value is held by insurer as at March 31, 2026 and March 31, 2025.

March 31, 2026

March 31, 2025

The principal assumptions used in determining gratuity benefit obligations for the Group’s plan are mentioned below:

Discount rate

Future salary escalation rate
Mortality table

Attrition rate

Investment of plan assets with insurer

1.62 1.57

0.17 0.05

1.79 1.62

March 31, 2026 March 31, 2025
7.70% 7.04%

9.91% 9.30%

TIALM (2012 - 14) TALM (2012 - 14)
16.20% 15.10%

100.00% 100.00%




SEMBCORP GREEN INFRA LIMITED

(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

Expected liability to defined benefit plan within next 12 months is Rs. 55.08 million (March 31, 2025: Rs. 22.97 million).
Estimates of future salary increases considered in actuarial valuation, takes account of inflation, seniority, promotion and other relevant
factors including supply and demand in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the year over
which the obligation is to be settled.

Significant actuarial assumptions for determination of defined obligation are discount rate and future salary increase. The sensitivity
analysis below has been determined on reasonable possible changes of the respective assumptions occurring at the end of year, while
holding all other assumptions constant.

The quantitative sensitivity analysis on net Projected Benefit Obligation (PBO) on account of change in significant assumption:

March 31, 2026 March 31, 2025

Impact on PBO of the change in discount rate

0.5% increase (4.38) (2.20)
0.5% decrease 4.60 2.31
Impact on PBO of the change in future salary increase

0.5% increase 4.48 2.25
0.5% decrease (4.32) (2.17)

The sensitivity due to change in mortality rate and attrition rate are not material and hence impact of such change is not calculated.

Expected cash flows for the following year:

March 31, 2026 March 31, 2025

Within 1 year 30.34 9.58
1-5 years 98.63 38.88
More than 5 years 73.58 35.90

202.55 84.36

(ii) Defined contribution plan - Contribution to provident fund

For the year ended For the year ended
March 31, 2026 March 31, 2025

Contribution to provident fund (excluding administration and EDLI
charges) (including amount capitalised) 71.10 50.72

34. Impact of New Labour Codes on Employee Benefits Obligations

The Government of India notified the four Labour Codes (the 'New Labour Codes') effective November 21, 2025. The Ministry of Labour
and Employment has also issued Central/State Rules and FAQs to help assess the financial impact of these changes. The Group has
ascertained its estimated obligations under the New Labour Codes based on best estimates and recorded past service cost towards
incremental impact of Employee benefits expense amounting to Rs. 84.84 million for the year ended March 31, 2026. The Group will
continue to monitor the clarifications from the Government on several aspects of the New Labour Codes and would provide appropriate
accounting effect based on such developments.
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35. Related party disclosures

a) Names of related parties and related party relationship

Related parties where control exists:

Ultimate Holding Company Sembcorp Industries Limited, Singapore
Holding Company Sembcorp Utilities Pte. Ltd., Singapore

Names of other related parties with whom transactions have taken place:

Fellow subsidiary companies Go Net Zero Pte. Ltd., Singapore
Sembcorp International Services Pte Ltd., Singapore
Sembcorp Green Hydrogen Pte. Ltd., Singapore
Sembcorp Development Ltd., Singapore
SEMB MiddleEast FZCO, UAE
Manah Renewable Energy SAOC, Oman (formerly Sembcorp Jinko Shine SAOC)
Sembcorp India Private Limited
Sembcorp Green Hydrogen (Gujarat) Private Limited
Green Infra Renewable Energy Farms Private Limited
Green Infra Clean Wind Ventures Private Limited (formerly Green Infra Clean Wind
Ventures Limited)
Sembcorp Green Hydrogen India Private Limited

Key management personnel Vipul Tuli, Chairman J
Appakudal Nithyanand, Managing Director
Zhiwei Yeo, Director (w.e.f. March 4, 2026)
Lim Ting Ting Lynette, Director (w.e.f. August 26, 2025 till March 12, 2026)
Koh Kok Sim, Director (w.e.f. September 3, 2025 till March 12, 2026)
Nuraliza Binte Mohamed Osman, Director (till April 30, 2025)
Gim Siong Bennett Neo, Director (w.e.f. January 6, 2025 till April 30, 2025)
Choon Yen Chua, Director (w.e.f. January 6, 2025 till March 12, 2026)
Manoj Kumar Singh, Chief Financial Officer (w.e.f. July 10, 2025)
Malay Rastogi, Chief Financial Officer (till July 9, 2025)
Manu Garg, Company Secretary

Independent director Radhey Shyam Sharma, Independent Director (till July 8, 2024)
Kalaikuruchi Jairaj, Independent Director (till July 8, 2024)
Sangeeta Talwar, Independent Director (till July 8, 2024)
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b) Transactions during the year with related parties

Related parties

Share based payments back charge

Equity share capital issued (including
securities premium)

March 31, 2026 March 31, 2025 March 31,2026 March 31, 2025
Sembcorp Utilities Pte. Ltd 23.34 212.42 9,225.00 1,500.00
Total 23.34 212.42 9,225.00 1,500.00

Related parties

Rent expense

Digital and technology cost

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Sembcorp India Private Limited - 0.29 - -
Sembcorp International Services Pte Ltd. - - 6.49 -
Sembcorp Utilities Pte. Ltd. - - - 38.86
Total - 0.29 6.49 38.86

Related parties

Legal and professional fee

Sale of green credits

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Sembcorp India Private Limited 287.44 336.57 - -
Go Net Zero Pte. Ltd. - - 165.17 331.77
Total 287.44 336.57 165.17 331.77

Payment made by the Group on behalf of

Reimbursement of amount paid by

Related parties related party related party on behalf of the Group
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

Sembcorp Green Hydrogen (Gujarat) Private

Limited - 0.04 = o

Green Infra Clean Wind Ventures Private

Limited - 0.04 - -

Green Infra Renewable Energy Farms Private

Limited ; - 0.08 - -

Sembcorp Utilities Pte. Ltd. 11.62 - 8.06 -

Sembcorp Industries Ltd. 1.32 - 0.06 -

 SEMB MiddieEast EZCO 87 = =

Sembcorp Development Ltd. 0.10 - - -

Sembcorp Green Hydrogen India Private - 0.04 0.45 -

Limited

Sembcorp India Private Limited 12.43 - 0.17 0.39

Total 27.34 0.20 8.74 0.39
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Related parties Rental income Technical service fee income
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

Sembcorp Utilities Pte. Ltd - - - 38.61

Green Infra Clean Wind Ventures Private 0.06 0.07 = -

Limited

Green Infra Renewable Energy Farms Private 0.06 0.07 -

Limited

Sembcorp Green Hydrogen India Private 4.99 0.07 - 1.39

Limited

Sembcorp India Private Limited 8.19 - - 11.19

Sembcorp Development Ltd. - - 11.59 8.49

Manah Renewable Energy SAOC - - - 0.04

Sembcorp Green Hydrogen (Gujarat) Private 0.06 0.07 = -

Limited

Total 13.36 0.28 11.59 59.72

Related parties

Directors sitting fee (excluding taxes)

Remuneration for key management

personnel

March 31, 2026 March 31, 2025 March 31,2026 March 31, 2025
Sangeeta Talwar - 5.40 - -
Radhey Shyam Sharma - 5.40 - -
Kalaikuruchi Jairaj - 5.40 - -
Appakudal Nithyanand, Manu Garg, Malay - - 127.65 224.60
Rastogi and Manoj Kumar Singh
Total - 16.20 127.65 224.60
¢) Balance outstanding as at balance sheet date
Related parties Trade payables Trade receivables

March 31, 2026 March 31, 2025 March 31.2026 March 31, 2025
Sembcorp Utilities Pte. Ltd. - 336.00 - 16.79
Sembcorp India Private Limited - 1.06 1.64 1.96
Sembcorp International Services Pte Ltd. 0.22 - - -
Go Net Zero Pte. Ltd. - - 34.87 41.24
SEMB-MiddleEast FZEG - - 187 -
Green Infra Renewable Energy Farms Private - - - 0.04
Limited
Sembcorp Green Hydrogen India Private
Limited y = 0.83 1.29
Sembcorp Green Hydrogen (Gujarat) Private
Limited 2 = - 0.04
Green Infra Clean Wind Ventures Private -
Limited : - 0.04
Manah Renewable Energy SAOC - - - 0.05
Sembcorp Development Ltd. - - 3.86 3.83

0.22 337.06 43.07 65.28

Outstanding balances are unsecured and their settlement occurs in cash. Further, no allowance for expected credit loss is made against

recoverable balances, if any. The terms of transactions with related parties are at arm’s length.

Refer note 17 for corporate guarantee taken from Sembcorp Utilities Pte. Ltd. for an amount borrowed by the Group.
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36. Financial instruments - Fair value measurements

The carrying value and fair value of financial instruments by categories as at balance sheet date are as follows:

As at March 31, 2026:

Particulars Carrying amount Fair value hierarchy

FVTPL| FVTOCI Amortised Total Level 1 Level 2 | Level 3
cost

Financial assets measured at fair value

Investments in mutual funds 3,771.51 - - 3,771.51 3,771.51 & -

Derivative assets 480.99 - - 480.99 -l 480.99 -

Financial assets not measured at fair value

Trade receivables - - 4,080.33 4,080.33 - - -

Cash and cash equivalents - - 5,688.86 5,688.86 - - -

Bank balances other than cash and cash

equivalents - - 677.43 677.43 - - -

Other financial assets - - 1,503.20 1,503.20 - - =

Total 4,252.50 - 11,949.82 16,202.32 3,771.51| 480.99 -

Financial liabilities not measured

at fair value

Borrowings - - 126,233.77 126,233.77 - - -

Trade payables - - 730.69 730.69 - - -

Other financial liabilities - - 3,745.04 3,745.04 - - -

Total - - 130,709.50 130,709.50 - - =

As at March 31, 2025:

Particulars Carrying amount Fair value hierarchy
FVTPL| FVTOCI Amortised Total Level 1 Level 2 | Level 3

cost

Financial assets measured at fair value

Investments in mutual funds 3,345.14 - - 3,345.14 3,345.14 - -

Derivative assets 80.10 2.85 - 82.95 - 82.95 -

Financial assets not measured at fair value

Trade receivables - - 4,188.99 4,188.99 - - 2

Cash and cash equivalents - - 2,400.66 2,400.66 - - -

Bank balances other than cash and cash

equivalents - - 713.84 713.84 R - =

Other financial assets - = 967.85 967.85 - - -

Fotal 342524 285 8;271:34 1169943 3,345 14 8295 =

Financial liabilities not measured

at fair value

Borrowings - - 112,370.61 112,370.61 - - -

Trade payables - - 1,123.91 1,123.91 - - -

Other financial liabilities - - 3,511.53 3,511.53 - - -

Total - - 117,006.05 117,006.05 - - =

Fair value hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy, described as follows,

based on the lowest level input that is significant to the fair value measurement as a whole;

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: Valuation techniques for which the lowest level input that has a significant effect on the fair value measurement are observable,

either directly or indirectly.

Level 3: Valuation techniques for which the lowest level input which has a significant effect on the fair value measurement is not based on

observable market data.

There have been no transfers between level 1, level 2 and level 3 fair value hierarchy during the current and previous year.
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Financial assets and liabilities measured at fair value as at the Balance sheet date

1. The fair values of mutual fund units is based on the net asset value (‘NAV’) as stated by the issuers of these mutual fund units in the
published statements as at Balance Sheet date. NAV represents the price at which the issuer will issue further units of mutual fund and the
price at which issuers will redeem such units from the investors.

2. Financial assets and liabilities valued using Level 2 inputs comprise cross currency swaps, interest rate swaps and foreign currency
forwards. The fair values of these derivative financial instruments are determined based on inputs received from banks using observable
market data, including relevant exchange rates, interest rates, forward rates and yield curves available at the reporting date.

3. The carrying amounts of trade receivables, other financial assets, trade payables, floating rate borrowings, other financial liabilities and
cash and cash equivalents are considered to be the same as their fair values, due to their short-term nature. The fair value of borrowings has
been assessed with reference to prevailing market borrowing rates ranging from 7.5% to 8.95%. As the borrowings bear market-linked
interest rates and are periodically repriced in line with market conditions, the carrying amount of the borrowings is considered to
approximate their fair value as at the reporting date.

37. Net debt reconciliation
This section sets out an analysis of net debt and the movements in net debt for the current and previous year.
March 31,2026 March 31,2025

Cash and cash equivalents (5,688.86) (2,400.66)
Other bank balance and bank deposits under other current assets (729.33) (774.20)
Mutual funds 3,771.51) (3,345.14)
Lease liabilities 4,055.42 2,372.10
Borrowings 126,233.77 112,370.61
120,099.49 108,222.71
Particulars Cash and Other bank Mutual Lease Borrowings
cash balance funds liabilities Total
equivalents
Net debt as at April 1,2024 (914.20) (1,273.72) (2,511.12) 2,092.18  93,187.59 90,580.73
Net cash flows (1,486.46) 1,265.26 (650.60) (572.45)  32,582.85 31,138.60
Loan origination cost amortisation - - - - (13,296.63) (13,296.63)
Advance against mutual fund units (pending - - 121.50 - - 121.50
allotment)
Foreign currency restatement - & - - (103.20) (103.20)
Net fair value changes classified as FVTPL - - 6.03 - - 6.03
Net gain on sale of mutual funds - - (310.95) - - (310.95)
Addition in lease liabilities, net = “ = 664.04 - 664.04
Interest on lease liabilities - - - 188.33 - 188.33
Net debt as at March 31, 2025 (2.400.66)  (774.20) (3.345.14) 2,372.10  112.370.61 108,222.71
Net cash flows (3,288.20) 4487 650.94 (1,157.89) 3,007.92 (742.36)
Acquisition of subsidiary - - (973.48) 249.02 10,479.49 9,755.03
Loan origination cost amortisation - - - - 32.37 32.37
Advance against mutual fund units (pending - - 216.00 - - 216.00
allotment)
Foreign currency restatement - - - - 343.38 343.38
Net fair value changes classified as FVTPL e - (3.76) - - (3.76)
Net gain on sale of mutual funds - - (316.07) - - (316.07)
Addition in lease liabilities, net - - - 2,313.08 - 2,313.08
Interest on lease liabilities 279.11 279.11

Net debt as at March 31, 2026 (5,688.86) (729.33) (3,771.51) 4,055.42  126,233.77 120,099.49
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38. Finance lease receivables

The Group had entered into various long-term Power Purchase Agreements (“PPAs”) with customers (the lessees) for the supply of
electricity for a contractual period of 25 years. Based on the terms and conditions of these agreements—such as fixed minimum offtake,
transfer of operational risks, and lease payments structured to recover the investment in the power plants—these arrangements have been
assessed as finance leases under the requirements of Ind AS 116.

Accordingly, the underlying PPA had been recognised as finance lease receivables at the net investment in the lease. The net investment in
the lease represents the present value of the future minimum lease receivables and unguaranteed residual value, discounted using the interest
rate implicit in the lease.

Finance income is recognised over the lease term based on a constant periodic rate of return i.e. 6.55% - 7.12% (March 31, 2025: 6.55% -
7.12%) per annum on the net investment in the lease. The reconciliation between the gross investment in the lease (i.e., total future minimum
lease payments receivable) and the present value of minimum lease receivables as at the end of the reporting period is as follows:

Particulars Less than 1 1-5 years More than 5 Total
vear years

As at March 31, 2026

Minimum lease receivables 24.07 96.29 262.18 382.54
Unearned finance income (16.59) (56.62) (62.01) (135.22)
Net present value of finance lease receivables 7.48 39.67 200.17 247.32
As at March 31, 2025

Minimum lease receivables 24.07 96.29 286.25 406.61
Unearned finance income (17.07) (59.15) (79.09) (155.31)
Net present value of finance lease receivables 7.00 37.14 207.16 251.30

——mmmmmmenneeee—-This space is intentionally left blank--------------m-mmenmx
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40.

Capital management

The Group manages its capital to ensure that the Group will be able to continue as a going concern while maximising the
return to stakeholders through efficient allocation of capital towards expansion of business, optimisation of working capital
requirements and deployment of surplus funds into various investment options.

The capital structure of the Group consists of borrowings and equity. The Group is not subject to any externally imposed
capital requirements. As at March 31, 2026 and March 31, 2025, the Group has complied with covenants i.e. debt service
coverage ratio >1.1 time under borrowings arrangements.

The Management of the Group reviews the capital structure of the Group on regular basis. As part of this review, the Board
considers the cost of capital and the risks associated with the movement in the working capital.

Financial risk management

The Management has overall responsibility for the establishment and oversight of the Group’s risk management framework.
Financial risk management is governed by policies and guidelines approved by the Management.

The Group’s risk management policies and procedures are established to identify and analyze the risks faced by the Group,
to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and
systems are reviewed regularly to reflect any major change in market conditions or the Group’s activities.

The Group's principal financial assets includes investments, trade receivables, cash and cash equivalents, other financial
assets etc. that are derived directly from operations. The principal financial liabilities of the Group include borrowings,
lease liabilities, trade payables and other liabilities and the main purpose of these financial liabilities is to finance the day
to day operations and capital expenditure of the Group. The Group uses derivative financial instruments to mitigate the risk
of foreign exchange exposures.

Credit Risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss.

Trade receivables and generation-based incentives

The maximum exposure to the credit risk at the reporting date is primarily from trade receivables and generation based

incentives which are typically unsecured. The Group assesses the creditworthiness of the customers internally to whom
goods are sold on credit terms in the normal course of business. Given the nature of Group's business, trade receivables are

spread over the number of customers with no signiiicant concentration risk.

The impairment analysis is performed for the balance that is receivable at the end of each reporting date for which the
Group uses a practical expedient by computing the expected loss allowance for the customer based on historical credit loss
experience.

Other financial assets/ derivative assets

The Group has a policy of dealing only with creditworthy counterparties as a means of mitigating the risk of financial loss
from defaults. The Group's exposure and wherever appropriate, the credit ratings of its counterparties are continuously
monitored and spread amongst various counterparties. Credit exposure is controlled by counterparty limits that are reviewed
and approved by the Management of the Group.

Financial instruments that are subject to concentrations of credit risk, principally consist of balance with banks and financial
institutions (including derivatives contracts) and investments in mutual funds.

Credit risk on cash and cash equivalents, other bank balances and derivative assets and liabilities are limited as the Group
generally maintain balances with banks with high credit ratings assigned by credit rating agencies. Given the high credit
ratings of these banks, the Group does not expect these banks to fail to meet their obligations.

Credit risk arising from mutual funds is limited and there is no collateral held against these because the counté; m@;%ne\
recognised financial institutions with high credit ratings assigned by the various credit rating agencies. Th¢amutual fuﬂﬁ]s\l\
are valued at market price prevailing at reporting date which repe the fair value. |




SEMBCORP GREEN INFRA LIMITED
(Formerly known as Sembcorp Green Infra Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees millions unless otherwise stated)

The fair value of foreign exchange forward contracts and foreign exchange swaps are accounted for based on the difference
between the contractual price and the current market valuation. The fair value of interest rate swaps, cross currency swaps
and forward contracts are the indicative amounts that the Group is expected to receive or pay to terminate the swap with
counterparties at the Balance Sheet date.

b. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instruments will fluctuate because of changes in
market prices. Market prices comprise three types of risk: interest rate risk, foreign currency risk and investment risk.

The Group's activities expose it primarily to the financial risks of changes in interest rates / liquidity which impact returns
on investments. Future specific market movements cannot be normally predicted with reasonable accuracy. The Group’s
exposure to below risk and management of these risks are explained below.

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of financial instruments will fluctuate because of changes
in market interest rates.

For the interest-bearing assets, the income and operating cash flows are substantially independent of changes in market
interest rates. The Group’s exposure to the risk of changes in market interest rates relates primarily to the Group’s debt
obligations with floating interest rates, which are included in interest bearing long-term borrowings in the Consolidated
Financial Statements. In addition to these borrowings, the Group severally invests in term deposits for a period of less than
one year. Considering the short-term nature, there is no significant interest rate risk pertaining to these deposits.

In respect of the external commercial borrowings taken by the Group, interest rate swaps, cross currency swaps and forward
contracts are taken to convert the variable interest rate into fixed interest rate. Thus, there are no major interest rate risks

associated with long-term borrowings.

At the reporting date, the interest rate profile of the Group’s long-term borrowings is as below:

Variable rate debt obligations March 31, 2026 March 31, 2025
Long-term borrowings 33,523.72 26,618.90

Cash flow sensitivity analysis for variable rate debt obligations

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans

and borrowings affected. For floating rate liabilities, a 100-basis point increase or decrease is used when reporting interest
rate risk internally to key management personnel and represents management’s assessment of the reasonably possible
change in interest rates.

A change of 100 basis points in interest rates for variable rate debt obligations at the reporting date would have
increased/(decreased) profit or loss for the below years by the amounts shown below. With all other variables held constant,
the Group’s profit before tax is affected through the impact on floating rate borrowings, as follows:

Particulars March 31, 2026 March 31, 2025
Increase/ (decrease) in 100 basis point 335.23 266.19

(i) Foreign currency risk

The Indian Rupee is the Group's most significant and functional currency. Accordingly, the Group's results are presented
in Indian Rupee and exposures are managed against Indian Rupee accordingly. The Group exposures to foreign currency
are limited to the foreign currency denominated borrowings taken by the Group and dues to foreign vendors.

The foreign currency exposures pertaining to foreign vendors are limited where the gap between rendering of goods and
services by such vendor and payment date is shorter. In case of foreign vendors having significant exposure due and for
their capital commitments, the Group is managing foreign currency risk by taking foreign currency forward contract.
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In respect of the foreign currency denominated borrowings taken by the Group, the risk is managed by using forward
contract, cross currency swaps. Thus, no major foreign currency risks associated with foreign currency long-term

borrowings are mitigated using these derivatives deals.

The Group's foreign currency exposure as on Balance Sheet date, are as below:

Unhedged foreign currency exposure Currency March 31, 2026 March 31, 2025
Foreign Equivalent Foreign Equivalent
currency Rs. currency Rs.

Financial liabilities

Foreign currency denominated borrowings USDh 18.47 1,748.71 86.30 7,385.65

Foreign currency denominated borrowings JPY 12,150.00 7,198.88 - -

Trade payables SGD 0.00 0.22 5.28 336.00

Trade payables USD 0.25 23.95 0.24 20.65

Trade payables EUR 0.00 0.04 0.04 3.48

Other financial liabilities USD 0.84 72.74 1.45 124.29

Other financial liabilities JPY 176.47 103.57 - -

Less: effect of cross currency swap UsSD (19.31) | (1.821.45) (87.75) (7,509.94)

Less: effect of cross currency swap JPY (12,326.47) | (7,302.45) - B

Total unhedged liabilities 24.21 360.13

Financial assets

Trade receivables EUR 0.10 10.22 0.05 4.33
Trade receivables USD 0.27 24.65 0.42 36.91
Trade receivables AED 0.08 1.87 - -
Total unhedged financial assets 36.74 41.24

* 0.00 refers to figures less than Rs. 0.01 million.
Sensitivity analysis

A reasonably possible strengthening (weakening) of Indian rupee against US dollar (USD), Arab Emirates Dirham (AED),
Singapore dollar (SGD)or Euro (EUR) would have affected the measurement of financial instruments denominated under
unhedged foreign currency and affected equity and profit or loss by the amounts shown below. This analysis assumes that
all other variables, in particular interest rates, remain constant and ignores any impact of forecast purchases.

Marchi 31,2020 March 31, 2025
Impact in profit or loss Strengthening Weakening Strengthening Weakening |
USD (5% Movement) 2.43 (2.43) (0.81) 0.81
SGD (5% Movement) -0.01 (0.01) 16.80 (16.80)
EUR (5% Movement) 0.51 (0.51) 0.17 (0.17)
AED (5% Movement) 0.09 (0.09) - -

(iii) Investment risk

The Group's investment in unquoted mutual funds are exposed to market price risk arising from uncertainties about market
values of the investment securities. The Group through central teams manages the price risk by diversification and by
placing limits on investment in liquid mutual funds. Reports on the portfolio are submitted to the senior management on a
regular basis.

The Group is exposed to NAV (net asset value) price risks arising from investments in these funds. The value of these
investments is impacted by movements in interest rates, liquidity and credit quality of underlying securities.
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¢. Liquidity risk

The financial liabilities of the Group include borrowings, trade payables and other financial liabilities. The Group's principal
sources of liquidity are mutual fund investments and cash and cash equivalents which includes term deposits and the cash
flow that is generated from operations. The Group monitors its risk of shortage of funds to meet the financial liabilities
using a liquidity planning model.

The below is the detail of contractual maturities of the financial liabilities at the end of each reporting date:

Particulars March 31, 2026 March 31, 2025
Long-term borrowings including current maturities (carrying amount) 123,483.77 105,227.98
Contractual cash flows of long-term borrowings including interest component

0-1 year 45,952.80 16,476.73
1 - 5 years 92,091.66 106,906.83
More than 5 years 16,544.55 6,222.28
Current borrowings (carrying amount) 2,750.00 7,142.63
Contractual cash flows of current borrowings (excluding interest component)

0 -1 year 2,750.00 7,142.63
1 -5 years - -
More than 5 years - -
Trade payables (carrying amount) 730.69 1,123.91
Contractual cash flows of trade payables

0-1year 730.69 1,123.91
1 -5 years - -
More than 5 years - -
Other financial liabilities (carrying amount) 3,745.04 3,511.53
Contractual cash flows of other financial liabilities

0-1 year 3,679.23 3,511.53
1-5 years - -
More than 5 years 65.81 -

Refer note 4 for cash outflows under lease obligation.

—4+—Segment-information

The Group is in the business of acquiring, developing, operating and maintaining various renewable energy projects.
Presently, the Group is operating wind and solar energy projects in various state in India. This is the only activity performed
and is thus also the main source of risks and returns. Hence, the Group has a single reportable segment. The board of
directors of the Company has been identified as the chief operating decision maker (CODM) as defined by Ind AS 108,
‘Operating Segments’ who reviews and assesses the Group’s performance.

Further, the Group operates within India and does not have operations in economic environments with different risk and
returns. Hence, it is considered operating in single geographical segment.

During the year ended March 31, 2026, out of the revenue from power generation, Rs. 6,463.38 million (March 31, 2025:
Rs. 7,420.98 million) revenue are from customers who have contributed more than 10% of the total consolidated revenue.
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42. Share-based payments

The Group participates in Share based plans of ultimate parent company, Sembcorp Industries Limited (SCI) for its share-
based remuneration arrangements under Restricted Share Plan (RSP) and Performance Share Plan (PSP), collectively
known as ‘Share based plan, 2020°. The details of Share Plans are as follows:

SCI Restricted Share Plan (SCI RSP)

The number of the restricted share awards granted are based on the achievement of stretched financial and non-financial
targets for the preceding calendar year, with emphasis on organizational transformation to meet future challenges and
adherence to environment, health and safety standards. For the grant awarded during the year, a third of the SCI RSP awards
granted will vest immediately with the remaining two-thirds of the awards vesting over the following two years in equal
tranches.

To align the interests of the employees to whom SCI RSP shares are granted with the interests of shareholders, up to 30%
of the aggregate employees variable bonus for a particular financial year may be paid out in the form of restricted share
awards under the SCI RSP 2020. The awards granted comprised fully paid shares outright with no performance and vesting
conditions attached, but with a selling moratorium. Employees are required to hold shares (including shares obtained by
other means) worth the value of their annual base retainer; any excess may be sold as desired, subject to Singapore Exchange
Securities Trading Limited listing rules. Employee may only dispose of all of his shares one year after leaving the board.

SCI Performance Share Plan (SCI PSP)

One of the primary objectives of the SCI PSP is to further motivate key senior management, who have the responsibility
and are able to drive the growth of the Group, to strive for superior performance and to deliver long-term shareholder value.

Awards granted under the SCI PSP are performance-based. Performance targets set under the SCI PSP are intended to be
based on medium-term corporate objectives covering market competitiveness, quality of returns, business growth and
productivity growth. The performance targets are stretched targets aimed at sustaining long-term growth.

A specified number of shares will only be released to the participants at end of the qualifying performance period, provided
the threshold targets are achieved. The final number of shares to be released will depend on the achievement of pre-
determined targets over the performance period. No share will be released if the threshold targets are not met at the end of
the performance period. The Executive Resource & Compensation Committee (ERCC) reviews achievement of the
performance targets on an annual basis. On the other hand, if superior targets are met, more shares than the baseline award
could be delivered. The ERCC has the discretion to adjust the number of shares released taking into consideration other
relevant quantitative and qualitative factors.

The actual number of shares awarded to concerned employee will be determined by reference to the volume-weighted
average price of a share on the Singapore Exchange (SGX) over the 14 trading days from (and including) the day on which
the shares are first quoted ex-dividend after the Annual General Meeting (AGM) (or, if the resolution to approve the final
dividend is not approved, over the 14 trading days immediately following the date of the AGM).

Movement in the number of shares under the Group’s PSP and RSP are as follows:

Particulars Restricted share plan Performance share plan
March 31, 2026 | March 31, 2025 | March 31, 2026 | March 31, 2025
Outstanding at the beginning of the year 38,700 57,994 673,700 450,000
Shares awarded during the year 100,600 36,300 103,900 36,300
Performance shares adjusted due to
outperformance of targets - - . 847,400
Shares exercised during the year (60,200) (55.594) - (660,000)
At the end of the year 79,100 38,700 777,600 673,700
Shares available for exercise at the year end - - 600,000 -
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Particulars Restricted share plan Performance share plan

Date of grant April 1, 2025 April 2, 2024 May 30, 2025 May 24, 2024
Fair value at measurement date SGD 6.12 SGD 5.26 SGD 6.04 SGD 5.27
Share price SGD 6.42 SGD 5.40 SGD 6.62 SGD 5.07
Expected volatility 26.7% 27.2% 26.6% 27.0%
Risk-free interest rate 2.4% 3.3% 2.1% 3.3%
Expected dividend 4.9% 2.6% 4.8% 2.6%

The fair values of the RSP & PSP are estimated using Monte Carlo simulation methodology at the grant dates.

The Group has charged Rs. 67.53 million (March 31, 2025: Rs. 93.87 million) for share-based payments based on the fair
value of the performance shares and restricted shares at the grant date which are expended over the vesting period of the
shares. Awards for the performance and corporate objectives achieved in financial year 2025-2026 will be granted in
financial year 2026-2027 (financial year 2025-2026: achieved in financial year 2024-2025 granted in financial year 2025-
2026).

Contingent liabilities, capital commitments etc.

. Claim against the Group not acknowledged as debt in respect of tax matters:

i. Contingent liabilities as on reporting date in respect of income tax matters is Nil (March 31, 2025: Nil).

ii. Tax paid under protest in matter of Andhra Pradesh entry tax litigation is Rs. 32.67 million (March 31, 2025: Rs. 32.67
million).

. Capital commitments

Estimated value of contracts (net of advances) remaining to be executed on capital account and not provided for is Rs.
18,249.84 million (March 31, 2025: Rs. 8,785.83 million).

. Other litigations

i. Pursuant to the scheme of amalgamation approved by NCLT between Sembcorp Green Infra Limited (erstwhile parent
of the Company) and the Company, stamp duty of Rs. 75.00 million was paid in the State of Haryana. Subsequently,
the stamp authorities in Gujarat raised demand for stamp duty of Rs. 250.00 million in financial year 2024-25 on transfer
of immovable properties situated in Gujarat. The Chief Controller of Revenue Authority (CCRA) partially allowed the
Company’s appeal by granting credit for the duty paid in Haryana. The Group has filed a Writ Petition before the

44,

Gujarat High Court challenging the demand and paid Rs. 62.50 million under protest. Based on a legal opinion obtained
from an external consultant, the management believes that the matter will not have a material adverse effect on the
Consolidated Financial Statements.

ii. Deviation charges levy at the state periphery level amounting to Rs. 199.11 million (March 31, 2025: Rs. 68.50 million)
by Transmission Corporation of Telangana Limited (TSTRANSCO) on five solar power projects in Telangana. The
Group has challenged before the Hon’ble Telangana High Court and paid deviation charges levy under protest for Rs.
18.00 million (March 31, 2025: Nil). The Group has not made any provision for such charges basis an external legal
opinion obtained by the management.

Power Purchase Agreements with Andhra Pradesh Discom

The Group had in earlier year entered into long-term Power Purchase Agreements (“PPA”) of 49.50 MW wind project in
subsidiary Green Infra Wind Solutions Private Limited (GIWSPL) with Andhra Pradesh DISCOM (“APDISCOM™) to
supply power that is valid for a period of 25 years. Later, APDISCOM filed a petition before the Andhra Pradesh Electricity
Regulatory Commission (the “APERC”) for change in normative parameters and revision of tariffs in the PPA. In response,
APERC permitted APDISCOM to deduct an amount equivalent to Generation Based Incentive (GBI) with retrospective
effect from February 14, 2017. The Group referred the matter to Appellate Tribunal of Electricity which vide its order dated
December 19, 2024, has set aside the APERC order and directed the APDISCOM to settle GBI amount withheld along with
interest within four months from the order date. APDISCOM did not pay the GBI dues and has filed an appeal against the
APTEL order in which Hon'ble Supreme Court of India vide its order dated March 25, 2026 upheld the order of the
Appellate Tribunal for Electricity, holding that GBI amount received by the Group cannot be dedug%ﬁiﬁf&ﬁQlSCOM.
Accordingly, the matter stands concluded in favour of the Group. Further, during the current year, @g%m{ﬂg on’ble
=
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SC order dated March 25, 2026 has accounted for a late payment surcharge of Rs. 199.49 million on the outstanding trade
receivables. APTEL vide its order dated July 23, 2026 has directed the Registrar of Hon’ble SC to release the deposited
amount to the Group.

The Group has trade receivables pertaining to GBI withheld for Rs. 400.35 million (March 31, 2025: Rs. 361.98 million)
and the allowance for expected credit loss of Rs. 7.13 million (March 31, 2025: Rs. 266.82 million). Based on the facts and
circumstances of the case, the management believes no additional provision is required at this stage.

45. Pursuant to the Securities Purchase Agreement (‘SPA”) entered into between the Company and Renew Private Limited on
October 8, 2025, the Company has acquired 100.00% stake in Green Infra Sun Bright Private Limited (formerly known as
Renew Sun Bright Private Limited) (GISBPL) on December 24, 2025. As per SPA, the Group executed the acquisition
through purchase of equity shares of GISBPL for an aggregate purchase consideration amounting to Rs. 7,310.65 million.

Pursuant to these transactions, GISBPL has become a wholly owned subsidiary of the Company. GISBPL has an operating
300 MW solar energy project in the state of Rajasthan and power generated is sold under long-term Power Purchase
Agreements (PPAs) for 25 years.

The Group has ascertained the net fair value of assets and liabilities acquired and fair value adjustments, as required under
the aforesaid Standards, has been made to such net assets and liabilities as on acquisition date. Below is Goodwill
recognized based on fair value for acquired net assets and liabilities of GISBPL as below.

Particulars Amount
Purchase consideration paid in cash 7,310.65

Less: cash and cash equivalents acquired on acquisition (1,515.55)
Payment for acquisition of subsidiaries, net of cash acquired (A) 5,795.10
Property, plant and equipment acquired 11,766.81
Customer contracts (Power Purchase Agreement) 1,380.88
Other assets acquired 1,840.19
Borrowings and other liabilities acquired (11,965.70)
Deferred tax liabilities on fair value adjustment and customer contracts ~(459.00)
Net assets acquired under business combination (B) 2,563.18
Goodwill on acquisition (A-B) 3,231.92

The i i i i e from operation-of Rs, 516,31 million-and-netprofit—

before tax of Rs. 230.18 million of GISBPL for the period December 24, 2025 to March 31, 2026. Had this business
combination been effected from April 1, 2025, the revenue of the Group would have been higher by Rs. 1,402.21 million,
and the net profit before tax of the Group for the year would have been higher by Rs. 344.36 million.

46. In June 2022, the Group obtained project licenses to develop 250 MW solar project site and 50 MW wind project site in
the state of Karnataka. Out of which the Group has commissioned and operated 88.6 MW power projects (comprising 72.6
MW of solar capacity and 16.0 MW of wind capacity). During the current year, the management of the Group has approved
a plan to dispose of remaining project licenses for development of 211.4 MW power projects, together with the associated
capital work-in-progress. These assets are available for immediate sale in their present condition and the management
expects the disposal to be completed within the prescribed timeline. Accordingly, these assets have been classified as
“assets classified as held for sale”.

The estimated fair value less costs to sell for the proposed asset classified as held for sale is Rs. 614.69 million. Net loss on
such revaluation is Rs. 94.59 million which has been provided for in the financial statement for the year against the net
carrying amount of Rs. 709.28 million.

Based on the estimated fair value less costs to sell, the carrying value of the assets classified as held for sale is considered
recoverable and no further impairment has been recognised as at the reporting date. ,
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As a part of reorganisation of entities, the Board of Directors of the subsidiary Vector Green Energy Private Limited
(VGEPL) and its four wholly-owned subsidiaries namely Winsol Solar Fields (Polepally) Private Limited, Polepally Solar
Parks Private Limited, Mahabubnagar Solar Parks Private Limited and Hindupur Solar Park Private Limited (collectively
called “amalgamating entities”) in their respective board meetings held during the current year, unanimously approved the
proposal for the amalgamation with the VGEPL, subject to all the necessary statutory / regulatory approvals (the Scheme)
and has filled the scheme with the Regional Director, Chandigarh.

The Regional Director, Chandigarh, vide its order dated May 29, 2026, approved the Scheme with effect from April 1,
2025. Pursuant to this order, all amalgamating entities have been merged into the VGEPL. As VGEPL holds 100% equity
shares in these amalgamating entities, all shares shall get cancelled and extinguished in entirety and no share is required to
be allotted by VGEPL to any of its shareholders to give effect of this amalgamation.

The aforesaid transaction has been accounted for as a business combination under common control in accordance with
Appendix C to Ind AS 103, Business Combinations and does not have any impact on these Consolidated Financial
Statements.

The Group, in earlier years, had entered into a Composite Supply Contract and Land & Site Development Contract (“Project
Contracts”) with a Vendor for supply, erection, and commissioning of 300.30 MW wind power project (“Project”)
consisting of 143 Wind Turbine Generators in SGIPL. As per the aforesaid agreement, the Vendor had to perform all
necessary activities and obligations for completion and successful commissioning of the Project. However, the Vendor
failed to deliver on various material contractual obligations inter-alia relating to execution of sale deed of various land
parcels in favour of the Group, obtaining requisite approvals, clearances and licenses as required for the Project and failed
to commission the Project as envisaged under the Project Contracts. Further, the Vendor defaulted in making payments to
many of its sub-contractors related to the Project which led to disruption at the Project site, resulting in loss of power
generation.

Accordingly, the Group, in interest of Project, for avoidance of any penalties, mitigation of loss of power generation and to
ensure that the Project is properly operated and maintained, terminated the Project Contracts and operation and maintenance
(O&M) agreement with the Vendor. Further, the Group also encashed bank guarantees (BGs) amounting to Rs. 2,927.90
million against loss incurred due to non-performance of contractual obligations under the Project Contracts by the Vendor.
The encashed BGs amounting to Rs. 2,927.90 million has been accounted as “other current liabilities”. The Group had
made payments to other vendors for completion of the pending activities related to the Project completion.

Proceedings under Section 17, Arbitration and Conciliation Act, 1996 (interim relief) were initiated by the Vendor before
the Arbitral Tribunal wherein they had challenged the invocation of the bank guarantees which was dismissed by High
Court of Delhi on January 22, 2024. In its order dated April 15, 2024, Arbitrator has included the matter of BG encasement
as a claim of the vendor in its of claims earlier filed.

49.

The Group filed its Statement of Claim for Rs. 8,159.88 million while the Vendor filed Statement of Defense and counter
claims amounting to Rs. 19,575.50 million. Arbitration proceedings are currently in process.

The matter was disclosed as a contingent liability as at March 31, 2025 and March 31, 2024. Currently, it is in the advanced
stages of submission of evidences and arguments. In view of this, the Group has reassessed its position and obtained updated
legal opinion from the external counsel, based on which it is of the view that the probability of an adverse outcome is
remote.

The Group uses an ERP as its accounting software for maintaining books of account which has an audit trail (edit log)
feature and has been operative for the financial year in all relevant transactions as recorded in the software except for the
following:

1. for modifications made by certain users with specific access in which case ERP’s audit trail captures only standard
changes as per the system design.

2. At the database level, based on the advice of the service provider, the audit trail feature was not enabled to capture
the direct changes on certain tables for specific access.

However, there are mitigating controls in place to detect and ensure that there are no discrepancies observed due to the
aforesaid instances.
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50. Additional regulatory information as required under Schedule III of Companies Act, 2013

a.

Details of benami property held: No proceedings have been initiated or are pending against the Group for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

Borrowing secured against current assets: The Group has taken various borrowings from banks or financial institutions
on the basis of security of current assets. However, there is no requirement of filling quarterly returns or statements
of current assets by the Group with banks or financial institutions.

Willful defaulter: None of the entities in the Group have been declared willful defaulter by any bank or financial
institution or government or any government authority.

Relationship with struck off companies: The Group has no transactions with any struck off companies under
Companies Act, 2013 during the current or previous year.

Compliance with number of layers of companies: The Group is in compliance with the number of layers in accordance
with clause 87 of Section 2 of the Act read with Companies (Restriction on number of layers) Rules, 2017.

Compliance with approved scheme(s) of arrangements: The Group has incorporated the necessary accounting impact
of the Scheme of arrangement as approved by concerned authorities in Consolidated Financial Statements. Refer note
47 for the scheme of arrangement and its accounting impact.

Utilisation of borrowed funds and share premium:

(1) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:
L. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the group (Ultimate Beneficiaries) or
ii. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

(2) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party)

with the understanding (whether recorded in writing or otherwise) that the group shall:

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

ii. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

Undisclosed income: There is no income surrendered or disclosed as income during the current or previous year in

the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of account by any of
entities under the Group.

Details of crypto currency or virtual currency: The Group has not traded or invested in crypto currency or virtual
currency during the current or previous year.

Valuation of property, plant and equipment and intangible assets: The Group has not revalued any of its property,
plant and equipment (including right-of-use assets) and intangible assets during the current or any of its previous year.
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51. Additional information as per schedule III of the Companies Act, 2013, in respect of consolidated subsidiaries are as below:

Name of the entity as at March 31, 2026 Net assets i.e. total assets minus Share in total comprehensive
total liabilities income
Amounts as at Asa % of Amounts for As a % of
March 31, i the year ended consolidated
2026 LLLTICEe March 31, comprehensive
net assets 2026 income
Parent Company
Sembcorp Green Infra Limited 58.225.32 36.45% (698.94) (30.28%)
Indian Subsidiaries
Green Infra Corporate Solar Private Limited 1,230.12 1.19% (143.25) (6.21%)
Green Infra Wind Power Generation Limited (106.0() (0.10%) 53.37 2.31%
Green Infra Solar Energy Private Limited 1.223.82 1.19% (53.65) (2.32%)
Green Infra Solar Farms Private Limited 2,267.84 2.20% 97.69 4.23%
Green Infra Solar Projects Private Limited 528.67 0.51% (5.91) (0.26%)
Green Infra Wind Farms Limited 415.01 0.40% 113.93 4.94%
Green Infra Wind Power Private Limited 355.74 0.34% 27.90 1.21%
Green Infra Corporate Wind Private Limited 403.60 0.39% 7.62 0.33%
Green Infra Wind Generation Limited (38.80) (0.04%) 88.70 3.84%
Green Infra Wind Power Projects Limited 149.77 0.15% 7.00 0.30%
Green Infra Wind Energy Assets Private Limited 519.76 0.50% 5.23 0.23%
Green Infra Wind Farm Assets Private Limited 1.928.56 1.87% 89.47 3.88%
Green Infra Wind Energy Project Private Limited 1.588.99 1.54% 7.84 0.34%
Green Infra BTV Limited 2.707.76 2.63% 242.89 10.52%
Green Infra Wind Energy Theni Limited 412.81 0.40% 51.62 2.24%
Green Infra Wind Power Theni Limited 235.00 0.23% 30.77 1.33%
Green Infra Wind Solutions Private Limited 1,502.27 1.46% 441.23 19.11%
Mulanur Renewable Energy Limited 315.72 0.31% 102.58 4.44%
Green Infra Renewable Energy Private Limited 4.321.90 4.19% 475.83 20.61%
Green Infra Renewable Projects Limited 165.67 0.16% 22.13 0.96%
Green Infra Solar Power Projects Limited 827.32 0.80% 36.85 1.60%
Green Infra Solar Generation Limited 268.37 0.26% (29.78) (1.29%)
Green Infra Wind Energy Generation Limited 1.079.99 1.05% 32.17 1.39%
Green Infra Clean Solar Energy Limited 485.68 0.47% 5.89 0.26%
Green Infra Clean Energy Limited 982.62 0.95% 56.18 2.43%
Green Infra Clean Assets Limited 1.00 0.00% (0.28) (0.01%)
Green Infra Clean Renewable Energy Limited (19.04) (0.02%) (20.70) (0.90%)
Green Infra Clean Power Projects Limited (3.37) 0.00% (3.70) (0.16%)
Green-hnFa-Elean-TaerssProdeets-imited {3-88) £:00% {6771 {0:29%)
Green Infra Clean Hybrid Assets Limited (16.77) (0.02%) (18.04) (0.78%)
Green Infra Clean Wind Power Limited 1.458.20 1.41% (78.52) (3.40%)
Green Infra Clean Energv Generation Private Limited (17.94) (0.02%) (18.88) (0.82%)
Green Infra Clean Wind Private Limited (62.73) (0.06%) (63.37) (2.75%)
Green Infra Clean Solar Farms Private Limited (18.34) (0.02%) (19.17) (0.83%)
Green Infra Clean Wind Technology Private Limited 221.07 0.21% 121.54 5.27%
Green Infra Clean Energy Solutions Limited (3.08) 0.00% (5.74) (0.25%)
Green Infra Clean Wind Generation Limited 631.18 0.61% 47.77 2.07%
Vector Green Energy Private Limited 8.580.67 8.32% 886.41 38.40%
Vector Green Surva Urja Private Limited 525.73 0.50% 79.88 3.46%
Vector Green Sunshine Private Limited 437.10 0.42% 63.80 2.76%
Malwa Solar Power Generation Private Limited 1,225.01 1.19% 161.95 7.00%
Vector Green Newsolar Private Limited (22.07) (0.02%) (23.13) (1.00%)
Vector Green New Energies Private Limited (349.38) (0.34%) (242.91) (10.52%)
Vector Green Prayagraj Solar Private Limited 479.17 0.46% 78.02 3.38%
Sepset Constructions Limited 1,246.56 1.21% 128.72 5.58%
Citra Real Estate Limited 344 .47 0.33% 42 .91 1.86%
Pasithea Infrastructure Limited (49.64) (0.05%) (39.52) (2.58%)
Yarrow Infrastructure Private Limited 3.020.73 2.93% 384.10 16.63%
Priapus Infrastructure Limited 129.47 0.13% 13.19 0.57%
Vector Green Sunrise Limited (87.11) (0.08%) (75.26) (3.26%)
Green Infra Clean Wind Farms Limited 366.64 0.36% 28.61 1.24%
Green Infra Renewable Energy Projects Limited 380.05 0.37% (8.14) ,Eﬂm %
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Name of the entity as at March 31, 2026

Net assets i.e. total assets minus

Share in total comprehensive

total liabilities income
Amounts as at As 2 % of Amounts for As a % of
March 31, i the year ended consolidated
2026 Eo ol ated March 31, comprehensive
net assets h
2026 income

Green Infra Renewable Energy Generation Private
Limited 353.11 0.34% 5.10 0.22%
Green Infra Renewable Assets Private Limited 0.57 0.00% (0.28) (0.01%)
Green Infra Renewable Power Private Limited 0.55 0.00% (0.27) (0.01%)
Green Infra Renewable Power Projects Private Limited 0.62 0.00% (0.28) (0.01%)
Green Infra Renewable Power Generation Private
Limited 0.62 0.00% (0.27) (0.01%)
Ivy Ecoenergy India Private Limited (140.52) (0.14%) (223.69) (9.70%)
Vanilla Clean Power Private Limited (353.11) (0.33%) (103.90) (4.47%)
Green Infra Sun Bright Private Limited 2,887.92 2.81% 173.97 7.54%
Total 103,138.97 100.00% 2,308.31 100.00%
Non-controlling interests in subsidiaries 2.494.35 195.59
Inter group eliminations and consolidation adjustments (29.432.81) 1.204.96
Consolidated figures 76,200.51 3.708.86

Name of the entity as at March 31, 2025

Net assets i.e. total assets minus
total liabilities

Share in total comprehensive
income

Amounts for As a % of
(Eiounisasat Asa % of the year ended consolidated
March 31, consolidated .
2025 net assets March 31, com-prehenswe
2025 income

Parent Company
Sembeorp Green Infra Limited 54.408.06 61.19% (1.052.89) (69.29%)
Indian Subsidiaries
Green Infra Corporate Solar Private Limited 1.373.37 1.54% (5.54) (0.36%)
Green Infra Wind Power Generation Limited (159.37) (0.18%) 3.29 0.22%
Green Infra Solar Energy Private Limited 1,277.47 1.44% 150.60 9.91%
Green Infra Solar Farms Private Limited 2.170.15 2.44% 205.01 13.49%
Green Infra Solar Projects Private Limited 534.58 0.60% 37.68 2.48%
Green Infra Wind Farms Limited 301.08 0.34% 52.05 3.43%
Green Infra Wind Power Private Limited 327.84 0.37% 37.64 2.48%
Green Infra Corporate Wind Private Limited 395.98 0.45% 35.55 2.34%
Cireen Infra Wind Generation [imited (127.50) (0. 14%) 15.24 1.00%
Green Infra Wind Power Projects Limited 142.77 0.16% 39.49 2.60%
Green Infra Wind Energy Assets Private Limited 514.52 0.58% 61.66 4.06%
Green Infra Wind Farm Assets Private Limited 1,839.09 2.07% 149.41 9.83%
Green Infra Wind Energy Project Private Limited 1.581.15 1.78% 154.13 10.14%
Green Infra BTV Limited 2.464.87 2.77% 289.49 19.05%
Green Infra Wind Energy Theni Limited 361.19 0.41% 54.58 3.59%
Green Infra Wind Power Theni Limited 204.23 0.23% 25.60 1.68%
Green Infra Wind Solutions Private Limited 1.061.04 1.19% 90.90 5.98%
Mulanur Renewable Energy Limited 213.14 0.24% 36.56 2.41%
Green Infra Renewable Energy Private Limited 3.846.07 4.33% 276.25 18.18%
Green Infra Renewable Projects Limited (6.46) (0.01%) (11.67) (0.77%)
Green Infra Solar Power Projects Limited 790.47 0.85% 16.13 1.06%
Green Infra Solar Generation Limited 298.15 0.34% 4.82 0.32%
Green Infra Wind Energy Generation Limited 622.52 0.70% 8.70 0.57%
Green Infra Clean Solar Energy Limited 479.79 0.54% 24.70 1.63%
Green Infra Clean Energy Limited 926.45 1.04% 28.19 1.86%
Green Infra Clean Assets Limited 1.28 0.00% (0.23) {0.02%)
Green Infra Clean Renewable Energy Limited (8.34) (0.01%) (9.87) (0.63%)
Green Infra Clean Power Projects Limited 0.34 0.00% (1.35) (0.09%)
Green Infra Clean Energy Projects Limited (2.12) (0.00%) (3.81) (0.25%)
Green Infra Clean Hybrid Assets Limited (10.72) (0.01%) (9.95) (0.63%)
Green Infra Clean Wind Power Limited 1.336.72 1.73% (7.63) (0.50%)
Green Infra Clean Energy Generation Private Limited (14.06) (0.02%) (17.93)
Green Infra Clean Wind Private Limited (16.16) (0.02%) (19.29)
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Name of the entity as at March 31, 2025 Net assets i.e. t_ota.l .a§sets minus Share in to.tal comprehensive
total liabilities income
Amounts for As a % of
Bmiountsasiat " % of the year ended consolidated
March 31, consolidated .
2025 net assets March 31, com.prehenswe
2025 income

Green Infra Clean Solar Farms Private Limited (15.17) (0.02%) (17.56) (1.16%)
Green Infra Clean Wind Technology Private Limited (0.47) (0.00%) (3.41) (0.22%)
Green Infra Clean Wind Solutions Limited (0.33) (0.00%) (3.14) (0.21%)
Green Infra Clean Wind Generation Limited 583.41 0.66% 39.39 2.5%
Vector Green Energy Private Limited 4.674.26 53.26% 826.03 54.36%
Vector Green Surva Urja Private Limited 445.85 0.50% 78.85 5.19%
Vector Green Sunshine Private Limited 373.30 0.42% 60.56 3.99%
Malwa Solar Power Generation Private Limited 1,063.06 1.20% 59.66 3.93%
Vector Green Newsolar Private Limited (48.93) (0.06%) (25.10) (1.65%)
Vector Green New Energies Private Limited (276.47) (0.31%) (246.56) (16.23%)
Vector Green Pravagraj Solar Private Limited 401.15 0.45% 48.08 3.16%
Sepset Constructions Limited 1,117.84 1.26% 114.98 7.57%
Citra Real Estate Limited 301.56 0.34% 44.18 2.91%
Pasithea Infrastructure Limited (50.12) (0.06%) (44.72) (2.94%)
Yarrow Infrastructure Private Limited 2.636.63 2.97% 389.01 25.60%
Priapus Infrastructure Limited 116.28 0.13% 20.07 1.32%
Vector Green Sunrise Limited (71.85) (0.08%) (49.66) (3.27%)
Green Infra Clean Wind Farms Limited 338.03 0.38% 16.26 1.07%
Green Infra Renewable Energy Projects Limited (10.78) (0.01%) (12.44) (0.82%)
Green Infra Renewable Energy Generation Private 171.41 0.19% (5.19) (0.34%)
Limited
Green Infra Renewable Assets Private Limited (0.135) (0.00%) (0.12) (0.01%)
Green Infra Renewable Power Private Limited (0.18) (0.00%) (0.16) (0.01%)
Green Infra Renewable Power Projects Private Limited (0.11) (0.00%) (0.12) (0.01%)
Green Infra Renewable Power Generation Private (0.11) (0.00%) (0.12) (0.01%)
Limited
Ivy Ecoenergy India Private Limited 83.17 0.09% (283.26) (18.64%)
Vanilla Clean Power Private Limited (249.21) (0.28%) (143.48) (9.44%)
Total 88.909.66 100.00% 1,519.50 100.00%
Non-controlling interests in subsidiaries 2,038.28 155.44
Inter group climinations and consolidation adjustments (27,920.68) 1,342.67
Consolidated figures 63,027.26 3,017.61
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52. Significant accounting judgements, estimates and assumptions

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

The key assumptions conceming the future and other key sources of estimating uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Group has based its assumptions and estimates on parameters available when the
Consolidated Financial Statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control of the Group. Such
changes are reflected in the assumptions when they occur.

Information about significant areas of assumptions, estimation uncertainty and critical judgements in applying accounting
policies that have the most significant effect on the amounts recognised in the financial statements are:

a. Impairment of non-financial assets

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

b. Income taxes and deferred taxes

The Group is subject to income tax laws as applicable in India. Significant judgment is required in determining provision
for income taxes. There are many transactions and calculations for which the ultimate tax determination is uncertain during
the ordinary course of business. The Group recognises liabilities for ant1c1pated tax issues based on estimates of whether
additional taxes will be due. Where the final tax outcome of these matters is different from the amounts that were initially
recorded, such differences will impact the income tax and deferred tax provisions in the period in which such determination
is made.

In assessing the realisability of deferred tax assets, Management considers whether it is probable, that some portion, or all,
of the deferred tax assets will not be realised. The ultimate realisation of deferred tax assets is dependent upon the generation
of future taxable income durlng the periods in Wthh the temporary differences become deductible. Management considers

B, king this-assessment—Based-on-the-level-ofhistorieal————

taxable income and projections for future taxable incomes over the periods in which the deferred tax assets are deductible,
Management believes that it is probable that the Group will be able to realise the benefits of those deductible differences in
future.

For few entities in the Group, based on management’s assessment of projected future taxable profits, the Group has decided
to transition of existing tax regime to the new tax regime in order to avail lower tax rates, in conjunction with utilization of
accumulated MAT credit till date. Consequently, MAT credit has been recognised as a deferred tax assets to the extent
there is reasonable certainty, supported by future projections, that such credit will be utilised with tax liabilities that would
be generated within the carry forward period of 15 years.
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¢. Estimation of defined benefits and compensated absence

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarial
assumptions include discount rate, trends in salary escalation, actuarial rates and life expectancy. The discount rate is
determined by reference to market yields at the end of the reporting period on government bonds. The period to maturity
of the underlying bonds correspond to the probable maturity of the post-employment benefit obligations. Due to
complexities involved in the valuation and its long-term nature, defined benefit obligation is sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting period.

d. Impairment of trade receivables

The Group has measured the lifetime expected credit loss by using practical expedients. It has accordingly used a provision
matrix derived by using a flow rate model to measure the expected credit losses for trade receivables. Further, need for
incremental provisions have been evaluated on a case to case basis where forward-looking information on the financial
health of a customer is available and in cases where there is an ongoing litigation/dispute.

e. Useful lives of property, plant and equipment, intangible assets and measurement of provision for assets retirement
obligations

The Group reviews the useful life of property, plant and equipment and intangible at the end of each reporting period. This
reassessment may result in change in depreciation and amortisation expense in future periods.

The Group estimates the expected amount that it may have to incur in respect of asset retirement where the Group has its
projects / operations. The Management obtains quotes from vendors in respect of the estimated expense that it may have to
incur in this respect considering the term of lease agreement, lease period and inflation.

J. Provisions and contingent liabilities

The Group estimates the provisions that have present obligations as a result of past event, and it is probable that outflow of
resources will be required to settle the obligations. These provisions are reviewed at the end of each reporting period and
are adjusted to reflect the current best estimates.

The Group uses significant judgements to disclose contingent liabilities. Contingent liabilities are disclosed when there is
a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Group or a present obligation that
arises from past events where it is either not probable that an outflow of resources will be required to settle the obligation
or a reliable estimate of the amount cannot be made.

g. Leases

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

The Group determines the lease term as the non-cancellable period of a lease, together with both periods covered by an
option to extend the lease if the Group is reasonably certain to exercise that option; and periods covered by an option to
terminate the lease if the Group is reasonably certain not to exercise that option. In assessing whether the Group is
reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a lease, it considers all
relevant facts and circumstances that create an economic incentive for the Group to exercise the option to extend the lease,
or not to exercise the option to terminate the lease. The Group revises the lease term if there is a change in the non-
cancellable period of a lease. The discount rate is generally based on the incremental borrowing rate specific to the lease
being evaluated or for a portfolio of leases with similar characteristics.
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53. Other accounting policies

a)

Current versus non-current classification
All assets and liabilities have been classified as current and non-current on the basis of the following criteria:
Assets

An asset is classified as current when it satisfies any of the following criteria:
L. it is expected to be realised in, or is intended for sale or consumption in, the Group's normal operating cycle.
ii. it is held primarily for the purpose of being traded.
iii. it is expected to be realised within 12 months after the reporting date; or
iv. it is cash or cash equivalent unless it is restricted from being exchanged or use to settle a liability for at least 12 months
after the reporting date.

Current assets include the current portion of non-current financial assets.
All other assets are classified as non-current.
Liabilities
A liability is classified as current when it satisfies any of the following criteria:
i. it is expected to be settled in the Group's normal operating cycle.

ii. it is held primarily for the purpose of being traded.

iii. -t is due to be settled within 12 months after the reporting date; or

iv. it does not have the right at the end of the reporting period to defer settlement of the liability for at least twelve months

after the reporting period.

Current liabilities include current portion of non-current financial liabilities.
All other liabilities are classified as non-current.
Operating cycle
Operating cycle is the time between the acquisition of assets for processing/servicing and their realisation in cash or cash

equivalents. Based on the nature of products and the time between the acquisition of assets for processing and their

realisation in cash and cash equivalents, the Group has ascertained its operating cycle as 12 months for the purpose of
current or nop=current-¢ asc)ﬁrntlnn nF aggats -:nnt'] ]|oh||=t|nr

b)

pi=tcany

Income taxes

Income tax comprises current tax and deferred tax. It is recognised in the Consolidated Statement Profit and Loss except to
the extent that is relates to a business combination or an item directly in equity or other comprehensive income.

Current tax

Current income tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to
be paid or received after considering the uncertainty, if any, related to income tax. The tax rates and tax laws used to
compute the amount are those that have been enacted or substantially enacted as at the reporting date.

The Group uses estimates and judgements based on the relevant rulings in the areas of allocation of allowances and
disallowances which is exercised while determining the provision for income tax.

Current tax items are recognised in correlation to the underlying transactions either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Minimum alternate tax (MAT) on the book profits is charged to the Consolidated Statement of Profit and Loss ﬁ/ case @f
certain entities whereas applicable as current tax.
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Deferred tax

Deferred tax liabilities are recognised for all temporary differences. Deferred tax assets are recognised for temporary
differences only to the extent that there is reasonable certainty that sufficient future taxable income will be available against
which such deferred tax assets can be realised. In situations where the entities under the Group has unabsorbed depreciation
or carry forward tax losses, all deferred tax assets are recognised to the extent that there is reasonable evidence that sufficient
taxable profit will be available against which such deferred tax assets can be realised.

Deferred tax liabilities are not recognised for temporary differences between the carrying amount and tax bases of
investments in subsidiaries where the Group is able to control the timing of the reversal of the temporary differences and it
is probabile that the differences will not reverse in the foreseeable future.

Deferred tax assets are not recognised for temporary differences between the carrying amount and tax bases of investments
in subsidiaries where it is not probable that the differences will reverse in the foreseeable future and taxable profit will not
be available against which the temporary difference can be utilised.

Deferred tax is measured at the tax rates that are expected to be applied when the asset is realised or the liability is settled
based on laws that enacted or substantially enacted by the reporting date.

In case of certain entities, where any entity under the Group is entitled to a tax holiday under the Income Tax Act, 1961
enacted in India or tax laws prevailing in the respective tax jurisdictions where it operates, no deferred tax (asset or liability)
is recognised in respect of timing differences which reverse during the tax holiday period, to the extent the said company's
gross total income is subject to the deduction during the tax holiday period. Deferred tax in respect of timing differences
which reverse after the tax holiday period is recognised in the year in which the timing differences originate. For recognition
of deferred taxes, the timing differences which originate first are considered to reverse first.

In case of certain entities, Deferred tax assets include Minimum Alternative Tax (MAT) paid, which is likely to give future
economic benefits in the form of availability of set off against future income tax liability. Accordingly, MAT is recognised
as deferred tax asset in the Consolidated Balance Sheet when the asset can be measured reliably, and it is probable that the
future economic benefit associated with the asset will be realised. The Group reviews the “MAT credit entitlement” at each
reporting date and writes down the deferred tax assets to the extent that it is no longer probable that it will pay normal tax
during the specified period.

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

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

Deferred tax relating to items recognised outside profit or loss i.e. either in other comprehensive income or in equity.
Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Assets classified as held for sale

Non-current assets held for sale are reclassified as assets classified as held for sale and are presented separately in the
Consolidated Balance Sheet when the following criteria are met:

- the Group is committed to selling the assets;

- the assets are available for sale immediately;

- an active plan of sale has commenced; and:

- The sale is highly probable and is expected to be completed within twelve months from the date of classification.

Once classified as held for sale, non-current assets or disposal groups are measured at the lower of their canyuw amount
and fair value less costs to sell. Depreciation or amortisation on such assets ceases from the date of claSS|ﬁcat|9n.\1i\: J I,
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d) Inventories

Inventories which comprise of trading inventories, green credits and stores and spares are carried at the lower of the cost or
net realisable value after providing for obsolescence and other losses wherever considered necessary. Cost of inventories
comprises all cost of purchase and other cost incurred in bringing inventories to their present location and condition. In
determining the cost, the weighted average cost method is used.

¢) Foreign currency

The foreign currency transactions are recorded on initial recognition in the functional currency, by applying to the foreign
currency amount the spot exchange rate between the functional currency and the foreign currency at the date of the
transaction.

The foreign currency monetary items are translated using the exchange rate at the end of each reporting period. Non-
monetary items that are measured in terms of historical cost in a foreign currency shall be translated using the exchange
rate at the date of the transaction. Exchange differences arising on the settlement of monetary items or on translating
monetary items at rates different from those at which they were translated on initial recognition during the period or in
previous Consolidated Financial Statements shall be recognised in the Consolidated Statement of Profit and Loss in the
period in which they arise.

Under Indian GAAP, paragraph 46/46A of AS 11, The Effects of Changes in Foreign Exchange Rates, provide accounting
treatment with respect to exchange differences arising on restatement of long-term foreign currency monetary items. Ind
AS 101 provides an optional exemption that allows continuing the above accounting treatment in respect of the long-term
foreign currency monetary items recognised in the Consolidated Financial Statements as on transition date. Therefore,
exchange differences (favorable as well as unfavorable) arising in respect of translation/settlement of long-term foreign
currency borrowings attributable to the acquisition of a depreciable asset is added or deducted from the cost of the asset,
which would be depreciated over the balance life of the asset.

f) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

i. Initial recognition and measurement
All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value through

proﬁt or loss (FVTPL) transactlon costs that are attrlbutable to the acqu151t10n of the financial asset. Purchase and sale of
e date : ables-that de-net-centain-a-significant————

financing component are measured at transactlon pI‘ICC

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

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.
For investments in equity instruments or equity designated instruments that are not held for trading, this will depend on
whether the Group has made an irrevocable option at the time of initial recognition to account for the investment through
FVOCIL.

ii. Financial assets - Classification and subsequent measurement:
a) Financial assets at amortised cost
Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose
objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset

give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

N - (‘\'
e By
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b) Financial assets at fair value through other comprehensive income

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a
business whose objective is achieved by both collecting contractual cash flows and selling financial assets and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding,

¢) Financial assets at fair value through profit or loss

Financial assets are measured at fair value through profit or loss unless it is measured at amortised cost or at fair value
through other comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition of
financial assets and liabilities at fair value through profit or loss are immediately recognised in the Consolidated Statement
of Profit and Loss.

iii. Financial liabilities - Classification and subsequent measurement:
Financial liabilities are classified as either financial liabilities at FVTPL or other financial liabilities.
a) Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is held for trading or are designated upon initial
recognition as FVTPL. Gains or Losses on liabilities held for trading are recognised in the Consolidated Statement of Profit
and Loss.

b) Trade and other payables

These amounts represent liabilities for services provided to the Group prior to the end of the financial year which are unpaid
and the amounts are unsecured. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognised initially at their fair value and subsequently measured at
amortised cost using the effective interest method.

¢) Other financial liabilities

Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at amortised cost
using the effective interest method. The effective interest method is a method of calculating the amortised cost of a financial
liability and of allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an integral part of the
effective interegt rate_transaction costs and other pr%%%m}%&m&ém r&ﬁi‘t&ﬁ%m’i‘l—}rﬁ%‘n}r‘fy,——-—

or (where appropriate) a shorter period, to the net carrying amount on initial recognition.

iv. De-recognition of financial instruments
a) Financial asset
The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the right to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards
of ownership of the financial asset are transferred or in which the Group neither transfers nor retains substantially all of the

risks and rewards of ownership and does not retain control of the financial asset.

If the Group enters into transaction whereby it transfers assets recognised on its balance sheet but retains either all or
substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

b) Financial liability

The Group derecognises a financial liability when its contractual obligations are discharged, cancelled, or the same expires.
The Group also derecognise a financial liability when its terms are modified and the cash flows under the modified terms
are substantially different. In this case, a new financial liability based on the modified terms is recognised at fair value. The

difference between the carrying amount of the financial liability extinguished and the new financial liability with modified
terms is recognised in the Consolidated Statement of Profit and Loss.
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v. Offsetting

Financial assets and financial liabilities are offset and the net amount is presented in the Consolidated Balance Sheet when,
and only when, the Group has a legally enforceable right to set off the amount and intends to settle them on a net basis or
to realise the asset and settle the liability simultaneously.

g) Fair value of financial instruments

In determining the fair value of its financial instruments, the Group uses following hierarchy and assumptions that are based
on market conditions and risks existing at each reporting date.

All assets and liabilities for which fair value is 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 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities. This includes mutual funds
which are valued using the closing Net Assets Value (NAV).

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly
or indirectly observable.

Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

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

When the fair values of financial assets and financial liabilities recorded in the Consolidated Financial Statements cannot
be measured based on quoted prices in active markets, their fair value is measured using valuation techniques including the
discounted cash flow model. The inputs to these models are taken from observable markets where possible, but where this
is not feasible, a degree of judgements is required in establishing fair values. Judgements include considerations of inputs
such as liquidity risk, credit risk volatility and discount rates. Changes in assumptions about these factors could affect the
reported fair value of financial instruments.

h) Derivative financial instruments

——The Group-helds-derivative financlabinstruments-to-hedge-is{oreizn-currency-and-interest-rate risk-exposures—Derivatives— ———
are initially measured at fair value. Subsequently to initial recognition, derivatives are measured at fair value, and changes
therein are generally recognised in the Consolidated Statement of Profit and Loss.

At inception of designated hedging relationships, the Group documents the risk management objective and strategy for
undertaking the hedge. The Group also documents the economic relationship between the hedged item and the hedging
instrument, including whether the changes in cash flows of the hedged item and hedging instrument are expected to offset
each other.

Derivative measured at fair value through profit or loss

This category has derivative financial assets or liabilities which are not designated as hedges. Any derivative that is either
not designated a hedge or is so designated but is ineffective as per Ind AS 109, is categorised as a financial asset or financial
liability, at fair value through profit or loss.

Derivatives not designated as hedges are recognised initially at fair value and attributable transaction costs are recognised
in net profit in the Consolidated Statement of Profit and Loss when incurred. Subsequent to initial recognition, these
derivatives are measured at fair value through profit or loss and the resulting gains or losses are included in the Consolidated
Statement of Profit and Loss.
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i) Impairment
i. Financial assets (other than at fair value)

The Group assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind
AS 109 requires expected credit losses (‘ECL’) to be measured through a loss allowance. The Group recognises life time
expected losses for trade receivables and contract assets that do not constitute a financing transaction. For all other financial
assets, expected credit losses are measured at an amount equal to the 12-month expected credit losses or at an amount equal
to the life-time expected credit losses if the credit risk on the financial asset has increased significantly since initial
recognition.

Any specific allowance for doubtful debts/ advances or impairment of an assets is made by considering relevant available
information as may be available.

ii. Non-financial assets

Property, plant and equipment and intangible assets with finite life are evaluated for recoverability whenever there is any
indication that their carrying amounts may not be recoverable. If any such indication exists, the recoverable amount (i.e.
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does
not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is
determined for the cash generating unit (‘CGU”) to which the asset belongs.

If the recoverable amount of an asset or CGU is estimated to be less than it’s carrying amount, the carrying amount of the
asset (or CGU) is reduced to its recoverable amount. An impairment loss is recognised in the Consolidated Statement of
Profit and Loss.

An assessment is made at each reporting date as to whether there is any indication that previously recognised impairment
losses may no longer exist or may have decreased. If such indication exists, the Group estimates the asset’s or cash-
generating unit’s recoverable amount. A previously recognised impairment loss is reversed only if there has been a change
in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset neither exceeds its recoverable amount, nor exceeds the carrying
amount that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior
years. Such reversal is recognised in the Consolidated Statement of Profit and Loss unless the asset is carried at a revalued
amount, in which case the reversal is treated as a revaluation increase.

i) Employee benefits

___ Short-term employee henefits
e

All employee benefits expected to be settled wholly within twelve months of rendering the service are classified as short-
term employee benefits. The Group recognises the undiscounted amount of short-term employee benefits expected to be
paid in exchange for that service as an expense or as required under Ind AS 19 which permits the inclusion of the benefits
in the cost be recognised as an asset. Benefits such as salaries, wages and bonus etc. are recognised in the Consolidated
Statement of Profit and Loss in the period in which the employee renders the related service.

A liability is recognised for the amount expected to be paid after deducting any amount already paid under short-term cash
bonus or profit-sharing plans if the Group has a present legal or constructive obligation to pay this amount as a result of
past service provided by the employee, and the obligation can be estimated reliably.

Defined contribution plan

A defined contribution plan is a post-employment benefit plan under which an entity pays specified contributions to a
separate entity and has no legal or constructive obligation to pay any further amounts. The Group has no obligation, other
than the contribution payable to the provident fund. The Group recognises contribution payable to the provident fund
scheme as expenditure, when an employee renders the related service.
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Defined benefit plan

The Group operates a defined benefit gratuity plan for its employees. The liability for gratuity is determined based on the
present value of the defined benefit obligation as at the reporting date, using the projected unit credit method. The actuarial
valuation is carried out at the end of each reporting period.

The amount recognised in the Consolidated Statement of Profit and Loss includes the current service cost, interest cost, and
the impact of any curtailments or settlements. Curtailment gains or losses are accounted for as part of past service cost and
are recognised when the curtailment or settlement occurs. Re-measurements of the net defined benefit liability, comprising
actuarial gains and losses are recognised in Other Comprehensive Income (OCI). These re-measurements are not
reclassified to the Consolidated Statement of Profit and Loss in subsequent periods and are presented as part of retained
earnings in the Consolidated Statement of Changes in Equity. All other expenses related to the defined benefit plan are
recognised as part of employee benefit expenses in the Consolidated Statement of Profit and Loss.

Compensated absences

The Group has a policy of providing accumulated leave benefits to its employees. The liability in respect of compensated
absences is recognised based on the present value of the obligation for services rendered by employees up to the reporting
date. This liability is determined by using the projected unit credit method, with actuarial valuation carried out at the end
of each reporting period.

The obligation of compensated absences is presented as current as the employees have right to defer settlement for at least
twelve months after the reporting period, regardless of when the actual settlement is expected to occur.

Bonus plans

The Group recognises a liability and an expense for bonus. The Group recognises a provision where contractually obliged
or where there is a contractual obligation.

Share based payment transactions

The Group has not issued any shares or share-based instruments on its own equity. However, the ultimate holding company
grants restricted stock units, performance share units and/or share options on its own shares to certain employees of the
Company. These arrangements are equity-settled share-based payment transactions within the scope of Ind AS 102. The
fair value of equity-settled share-based payment awards is measured at the grant date and recognised as an employee benefit
expense over the relevant vesting period, i.e. the period during which the employees render the required services, with a
corresponding credit to equity.

K

For awards with non-market vesting conditions, the expense recognised is adjusted over the vesting period based on the
Group’s best estimate of the number of awards expected to vest. These estimates are revised at each reporting date, with
the cumulative impact of any revision recognised in profit or loss and a corresponding adjustment to equity, such that the
amount ultimately recognised reflects the awards that vest.

For awards with market-based performance conditions, such conditions are incorporated into the grant-date fair value, and
no subsequent adjustment is made for differences between expected and actual outcomes.

The compensation cost is recognised in profit or loss, with a corresponding increase in share based payment reserves under
other equity of the Group. The settlement of such awards may be in the form of shares, cash, or a combination of shares
and cash, as determined by the ultimate holding company in accordance with the terms of the respective awards. The
amounts recharged by the ultimate holding company in respect of such share-based payment are adjusted against the
share-based payment reserve, with a corresponding liability/payable recognised.

Interest income

Interest income is recognised using the effective interest rate (EIR). It is the rate that exactly discounts the estimated future
cash receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Group estimates the expected cash flows by
considering all the contractual terms of the financial instrument but does not consider the expected credit losses.
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)

m)

0)

Provisions

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 will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation.

The expense relating to a provision is presented in the Consolidated Statement of Profit and Loss, net of any reimbursement.
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. The unwinding of discount is recognised in the Consolidated Statement of
Profit and Loss as a finance cost.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer
probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

Contingent liabilities

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

Earnings per share

Basic earnings per share (EPS) is calculated by dividing the net profit for the period attributable to the shareholders of the
Group by the weighted average number of equity shares outstanding during the year.

Diluted EPS is calculated by dividing the net profit for the period attributable to the shareholders of the Group (after
adjusting for interest on the dilutive potential equity shares, if any) by the weighted average number of equity shares
outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all
the dilutive potential equity shares into equity shares.

Statement of Cash Flows

Cash flows are reported using the indirect method, whereby profit or loss for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item
of income or expenses associated with investing or financing cash flows. The cash flows from operating, investing and
financing activities of the Group are segregated.
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p) Cash and cash equivalents

Cash and short-term deposits in the Consolidated Balance Sheet comprise cash at banks, cash on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.
Bank overdrafts that are repayable on demand and form an integral part of the Group's cash management are included as a
component of cash and cash equivalents for the purpose of the Consolidated Statement of Cash Flows.
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