Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Green Infra Solar Farms Private Limited
Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of Green Infra Solar Farms Private Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, including material accounting policy
information and other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“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 state of affairs of the Company as at March 31, 2025, and total comprehensive income (comprising of
profit and other comprehensive income), changes in equity and its 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 Financial Statements” section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

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

Our opinion on the 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 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 Annual 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 financial statements

5.

7.

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

. In preparing the financial statements, Board of Directors is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

8.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from

. fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial statements.

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

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

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 financial statements in place and the operating effectiveness of such controls.

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

e 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 Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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10.We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

Report on other legal and regulatory requirements

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

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

(@)

(b)

()

(d)

(e

®

(®

(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.

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except for the matters stated in paragraph 12(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

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

On the basis of the written representations received from the directors as on March 31, 2025, taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025, 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 12(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended).

With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
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 Company does not have any pending litigations which would impact its financial position.

ii. The Company was not required to recognise a provision as at March 31, 2025 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any derivative contracts as at March 31, 2025.

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2025.

o 1974
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iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in

(b)

O]

Note 39(g) to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 39(g) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, 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; and

Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

v. The Company has not declared any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used an accounting software
for maintaining its 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, we did not notice any instance of the audit trail feature being tampered with. Further, the
audit trail has been preserved by the Company as per the statutory requirements for record retention.
Also, refer note 38 to the financial statements.

13. The Company has not paid any remuneration to its directors during the year. Accordingly, reporting under
Section 197(16) of the Act is not applicable to the Company.

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

Sujoy Chakrabarty

Partner

Membership Number: [
UDIN: 25060580BMOVLO7324

Place: Gurugram
Date: June 18, 2025
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Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of Green Infra
Solar Farms Private Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is 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 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 and the Standards on Auditing specified under Section 143(10) of the Act 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 ICAIL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and
if such controls operated effectively in all material respects.

4. 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.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls 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 controls 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 controls 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 controls with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

8.

In our opinion, the Company has, in all material respects, 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, 2025, 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 ICAL

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

Sujoy Chakrabarty

Partner

Membership Number: g

UDIN: 25060580BMOVLO7324

Place: Gurugram
Date: June 18, 2025
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In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge

and belief, we report that:

i. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

(c) The Company’s immovable properties (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 4 to the
financial statements, are held in the name of the Company, except for the following:

ii.

Description | Gross Held in | Whether | Period held | Reason for not
of property | carrying the name | promoter, | - indicate | being held in the
value of director range, name of the
(Amount in or their | where Company#
thousands) relative or | appropriate
employee
Freehold land 17,384.35 | Green Infra | No Financial During the year, the
of solar power Solar Year status of the
project in the Farms 2012-13 and | Company has been
state of Limited 2018-19 - converted from a
Rajasthan Public Limited
Company to a
Leasehold 279.15 Financial Private Limited
land of solar Year Company.
power project 2012-13
in the state of
Rajasthan

(d) The Company has chosen cost model for its Property, Plant and Equipment and Intangible Assets.

(e)

(a)

Consequently, the question of our commenting on whether the revaluation is based on the
valuation by a Registered Valuer, or specifying the amount of change, if the change is 10% or
more in the aggregate of the net carrying value of each class of Property, Plant and Equipment or
Intangible Assets does not arise.

No proceedings have been initiated on {or) are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
(formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements does not arise.

The physical verification of inventory has been conducted at reasonable intervals by the
Management during the year and, in our opinion, the coverage and procedure of such verification
by Management is appropriate. The discrepancies noticed on physical verification of inventory as
compared to book records were not 10% or more in aggregate for each class of inventory.
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(b)

iii. (a)

(b)

iv.

vii. (a)

(b)

ix. (a)

(b)

(c)

During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.

The Company has made investments in various mutual funds scheme. The Company has not
granted secured/ unsecured loans/advances in nature of loans, or stood guarantee, or provided
security to any parties, therefore, the reporting under clause 3(iii), (iii)(a), (iii)(b), (iii)(c), (iii)(d),
(iii)(e) and (iii)(f) of the Order are not applicable to the Company.

In respect of the aforesaid investments, the terms and conditions under which such investments
were made are not prejudicial to the Company’s interest.

In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of the loans and investments made, and guarantees and security
provided by it, as applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits referred
in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.

The Central Government of India has not specified the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the products of the Company. Accordingly,
reporting under clause 3(vi) of the Order is not applicable to the Company.

In our opinion, the Company is regular in depositing the undisputed statutory dues, including
goods and services tax, provident fund, income tax, cess, and other material statutory dues, as
applicable, with the appropriate authorities.

There are no statutory dues referred to in sub-clause (a) which have not been deposited on
account of any dispute.

There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961.

The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest to any lender during the year.

On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

In our opinion, the term loans have been applied for the purposes for which they were obtained.
(Also, refer Note 39(m) to the financial statements)
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(d) According to the information and explanations given to us, and the procedures performed by us,

(e)

and on an overall examination of the financial statements of the Company, the Company has not
raised funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is not
applicable to the Company.

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
during the year. Accordingly, reporting under clause 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

x. (a) The Company has not raised any money by way of initial public offer or further public offer

(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or

xi. (a)

partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
any instance of material fraud by the Company or on the Company, noticed or reported during
the year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in

(0

Xii.

Xiii.

Xiv.

xvi. (a)

accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed with the Central Government. Accordingly, the reporting under
clause 3(xi)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and as represented to us by
the management, no whistle-blower complaints have been received during the year by the
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the
Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Section 188 of the Act. The details of related party transactions have been disclosed
in the financial statements as required under Indian Accounting Standard 24 “Related Party
Disclosures” specified under Section 133 of the Act. Further, the Company is not required to
constitute an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the
reporting under clause 3(xiii) of the Order is not applicable to the Company.

In our opinion, the Company does not have an internal audit system and is not required to have
an internal audit system as per provisions of the Act.

In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with him. Accordingly, the reporting on compliance with the provisions of
Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

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

’ I‘Io <
7




Annexure B to Independent Auditors’ Report

Referred to in paragraph 11 of the Independent Auditors’ Report of even date to the members of Green Infra Solar
Farms Private Limited on the financial statements for the year ended March 31, 2025

Page 4 of 4

(b) The Company has not conducted non-banking financial / housing finance activities during the

year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the

Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not
applicable to the Company.

(d) In our opinion, the Group (as defined in the Core Investment Companies (Reserve Bank)

Xvil.

xviii.

XIX.

XX.

xx1.

Directions, 2016) does not have any CICs, which are part of the Group. Accordingly, the reporting
under clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred any cash losses in the financial year or in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year and accordingly the
reporting under clause 3(xviii) of the Order is not applicable.

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

(a) In respect of other than ongoing projects, as at balance sheet date, the Company does not have

(b)

any amount remaining unspent under Section 135(5) of the Act. Accordingly, reporting under
clause 3(xx)(a) of the Order is not applicable.

The Company has not undertaken any ongoing projects in pursuance of its Corporate Social
Responsibility Policy. Accordingly, reporting under clause 3(xx)(b) of the Order is not applicable
to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included
in this report.

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

Sujoy Chakrabarty

Partner

Membership Number:

UDIN: 25060580BMOVLO0O7324

Place: Gurugram
Date: June 18, 2025




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Balance Sheet as at March 31, 2025

(All amounts in Indian Rupees thousands unless otherwise stated)

Particulars Notes As at March 31, 2025 As at March 31, 2024
ASSETS
Non-current assets
Property. plant and equipment and capital work-in- progress 4(a) 557.174 64 683.258.82
Other intangible assets 4(b) 1.761.85 -
Financial assets
[nvestments 3 1.440.700 86 1.340.082 50
Other financial assets 6 700.00 194,351 .93
Deferred tax assets (net) 7 93.332.36 70.511.77
Current tax assets (net) 8 324.60 32460
Other non-current assets 9 185.29 2.151.73
Total non-current assets 2,094,179.60 2,290,681.35
Current assets
Inventories 10 8.516.64 8.877.22
Financial assets
Investments 5 88.605.27 67.522.12
Trade receivables 11 53.180.98 29.561.86
Cash and cash equivalents 12 223731 13.483.88
Bank balances other than cash and cash equivalents 12 95.303.26 -
Other financial assets 6 66.570.61 225165
Other current assets 9 1.505.65 2.202.87
Total current assets 315,919.72 123,899.60
Total assets 2.410.099.32 2.414.580.95
EQUITY AND LIABILITIES
Equity
Equity share capital 13 20.520.00 20,520.00
Other equity 14 2,149.628.14 1,944,614 81
Total equity 2,170,148.14 1,965,134.81
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 5 10,232.00 262,794.07
Provisions 16 3.196.25 3,128.29
Total non-current liabilities 13.428.25 265.922.36
Current liabilities
Financial liabilities
Borrowings 15 192,203.74 124.935.15
Trade payables 17
- total outstanding dues of micro and small enterprises 2.286.63 3.53992
- total outstanding dues of creditors other than 17,292.94 30,447.15
micro and small enterprises
Other financial liabilities 18 6.173.23 [2.219.50
Provisions 16 871.12 942.99
Current tax liabilities (net) 19 5,244.09 8.739.98
Other current liabilities 20 2451.18 2,699.09
Total current liabilities 226,522.93 183,523.78
Total liabilities 239.951.18 449,446.14
Total equity and liabilities 2.410.099.32 2.414.580.95
Material accounting policies 3
The notes referred to above form an integral part of the 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 Green Infra Solar Farms Private Limited 0
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Sujoy Charkrabarty Ankur R} Malay Rastogi
Partner {hire avf/Y“, Director
I DIN: 01737075 DIN: 0800500044,
Place: Gurugram Place: Gurugram
Date: Jine- 18, 2025 Date: June 6. 2025




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(Formerly known as Green Infra Solar Farms Limited)

Statement of Profit and Loss for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

Particulars Notes For the year ended  For the year ended

March 31, 2025 March 31, 2024
Income
Revenue from operations 21 316,208.38 296,086.96
Other income 22 56,775.55 76.232.72
Total income 372,983.93 372,339.68
Expenses
Employee benefits expense 23 38,215.49 39,157.83
Finance costs 24 23,262.14 40,154.80
Depreciation expense 25 91,999.64 109,685.42
Other expenses 26 65,752.24 61,883.03
Total expenses 219,229.51 250,881.08
Profit before tax 153,754.42 121,458.60
Income tax expense 27
Current tax 27,011.57 21,502.41
Deferred tax credit (22,956.66) (21,712.66)
Total tax expense/(credit) 4,054.91 (210.25)
Profit for the year 149,699.51 121,668.85
Other comprehensive income
ltems that will not be reclassified to profit or loss
Remeasurement of post-employment benefit obligations 29 489.09 851.07
Income tax effect on above item 27 (136.07) (236.77)
Other comprehensive income (net of tax) that will not 353.02 614.30
be reclassified to profit or loss
ltems that will be reclassified to profit or loss
Fair value gain on equity instruments 54,960.80 66,429.40
Income tax effect on above item 27 - -
Other comprehensive income (net of tax) that will be 54,960.80 66,429.40
reclassified to profit or loss
Total comprehensive income for the year 205,013.33 188,712.55
Earnings per equity share 28
(Nominal value of shares Rs. 10 per share)

72.95 59.29

Basic and diluted earnings per equity share (Rs.)

Material accounting policies

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

As per our report of even date attached

For Price Waterhouse Chartered Accountants LLP
Firm registration number: 012754N/ N500016

Sujoy Charkrabarty
Partner

Membership No.: -

Place: Gurugram
Date: June 18,2025
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For and on behalf of the Board of Directors of

Green Infra Solar Farms Private Limited

CIN: U40107HR2010PTC070249

AnkurRa

Director

Place: Gurugram
Date: June 6, 2025

]\en

DIN: 01737075

Malay Rastogi
Director
DIN: 080605000




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Statement of Cash Flow for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Cash flow from operating activities

Profit before tax 153,754.42 121,458.60
Adjustment

Depreciation and amortisation expense 91,999.64 109,685.42
Net fair value gain measured at FVTPL: financial instruments (45.657.56) (65.043.70)
Net fair value loss measured at FVTPL: derivative contracts 36,771.34 33,276.66
Net fair value gain measured at FVTPL: Mutual funds (811.54) (371.90)
Net gain on sale of mutual funds (5,007.62) (2,985.08)
Finance costs 23,262.14 40,154.80
Vendor advance, written off 1.77 =
Interest income on bank deposits (5,168.93) (6,405.62)
Asset retirement obligation no longer required, written back - (1,446.42)
Operating profit before working capital changes 249,143.66 228,322.76
Movements in working capital:

- Increase/(decrease) in trade payables (14,407.50) 6,320.39
- Increase/(decrease) in other financial liabilities (2,016.41) (3.43)
- Increase/(decrease) in provisions 340.65 (124.52)
- Increase /(decrease) in other current liabilities (24791 (514.05)
- Decrease/(increase) in inventories 360.58 (2.109.85)
- Decrease/(increase) in trade receivables (23,619.12) (2,889.55)
- Decrease/(increase) in other current assets 935.22 180.08
Cash generated from operations 210,489.17 229,181.83
Income tax paid (net) (30,507.46) (23,393.53)
Net cash generated from operating activities (a) 179,981.71 205,788.30
Cash flow from investing activities

Proceeds from mutual funds 241,027.01 215,910.88
Investment in mutual funds (256,291.00) (226,300.00)
(Investment in)/proceeds from bank deposits, net (2,562.68) 27,784.20
Interest received on bank deposits 4,989.98 7,173.80
Purchase of property, plant and equipment (including capital

work-in progress) (395.93) (12,021.15)
Net cash (used in)/generated from investing activities (b) (13,232.62) 12,547.73

Cash flow from financing activities

Finance costs paid (26,074.80) (43,375.10)
Proceeds from long-term borrowings from related party - 107,000.00
Repayment of long-term borrowings from related party (65,200.00) (31,568.00)
Repayment of long-term borrowings (86,720.86) (244,122.80)
Net cash used in financing activities (c) (177.,995.66) (212,065.90)
Net (decrease)/increase in cash and cash equivalents (a+b+c) (11,246.57) 6,270.13
Cash and cash equivalents at the beginning of the year 13.483.88 7.213.75
Cash and cash equivalents at the end of the year 2,237.31 13,483.88




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Statement of Cash Flow for the year ended March 31, 2025

(All amounts in Indian Rupees thousands unless otherwise stated)

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

Components of cash and cash equivalents (refer note 12)
Balance with banks:

- Current accounts 2.237.31 13.483.88
2,237.31 13.483.88

Material accounting policies 3

The notes referred to above form an integral part of the 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 Green Infra Solar Farms Private Limited Q

(IN: U40107HR2010PTC070249

Sujoy Charkrabarty Ankur Rajan Malay Rastogi
Partner Director Director
Membership No.:- DIN: 01737075 DIN: 08005000
Place: Gurugram Place: Gurugram

Date: June 18,2025 Date: June 6. 2025
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GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infia Solar Farms Lintited)

Statement of changes in equity for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

A. Equity share capital

Particulars Number of shares Amount
Balance as at April 1, 2023 2,052,000 20,520.00
Changes in equity share capital B &
Balance as at March 31, 2024 2,052,000 20,520.00
Changes in equity share capital - s
Balance as at March 31, 2025 2,052,000 20,520.00
B. Other Equity
Particulars Reserves and surplus Items of other comprehensive Total
income
Securities Retained Remeasurement Fair value
premium earnings of post- changes on equity
employment instruments
benefit
obligations
Balance as at April 1,2023 580,580.00 927,445.50 (184.64) 248,061.40| 1,755,902.26
Changes in accounting policy or prior - - - - -
period errors
Restated Balance as at April 1,2023 580,580.00 927,445.50 (184.64) 248,061.40| 1,755,902.26
Profit for the year - 121,668.85 - = 121,668.85
Remeasurement of post-employment 614.30
benefit obligations - - 614.30 -
Fair value gain on equity instruments - - - 66,429.40 66,429.40
Balance as at March 31, 2024 580.580.00| 1,049,114.35 429.66 314,490.80| 1,944,614.81
Changes in accounting policy or prior - - - - -
period errors
Restated Balance as at April 1, 2024 580,580.00| 1,049,114.35 429.66 314,490.80( 1,944,614.81
Profit for the year - 149,699.51 - - 149,699.51
Remeasurement of post-employment
benefit obligations - - 353.02 B 353.02
Fair value gain on equity instruments - < 3 54,960.80 54,960.80
Balance as at March 31, 2025 580,580.00| 1,198.813.86 782.68 369.451.60 2,149,628.14

Material accounting policies

3

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

For and on behalf of the Board of Directors of
Green Infra Solar Farms Private Limited
CIN: U40107HR2010PTC070249

For Price Waterhouse Chartered Accountants LLP
Firm registration number: 012754N/ N500016

Sujoy Charkrabarty
Partner

Membership No. || NN

Place: Gurugram
Date: June l&, 2025

Ankm-/!ﬂ\jan Malay Rastogi
Director Director
DIN: 01737075 DIN: 08005000

Place: Gurugram
Date: June 6, 2025




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

1.

b)

<)

d)

Corporate information

Green Infra Solar Farms Private Limited (formerly known as Green Infra Solar Farms Limited) (‘GISFPL’ or “the Company”)
is a company domiciled in India, with its registered office at 5th Floor, Building No. 7A, DLF Cybercity, Gurugram, Haryana
- 122002, The Company is a subsidiary of Sembcorp Green Infra Private Limited (SGIPL) (formerly known as Green Infra
Wind Energy Private Limited). Further. during the current vear, the Company has converted into private company.

The Company is having an operational capacity of 20 MW in solar power energy in the state of Rajasthan. The generated
electricity from plants is sold to the State Electricity Board as per the Power Purchase Agreements (PPA).

Basis of preparation of financial statements

Statement of compliance

The 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 financial statements have been prepared by the Company on a going concern on the basis of relevant Ind AS that are
effective at the Company’s annual reporting date, March 31, 2025.

The financial statements were authorised for issue by the Company’s Board of Directors on June 6,2025.

Functional and presentation currency

[tems included in the financial statements are measured using the currency of the primary economic environment in which
the entity operates (‘the functional currency’). The financial statements are presented in Indian rupee (Rs.) rounded off to the
nearest thousands to two decimal places except when otherwise indicated, which is the functional and presentation currency

of the Company.
Basis of measurement

The 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 is measured at fair value
- Financial instruments comprising mutual funds, debentures and derivatives
- Defined benefit plans - plan assets

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated September 9, 2024 and September 28, 2024 notified the Companies
(Indian Accounting Standards) Second Amendment Rules, 2024 and Companies (Indian Accounting Standards) Third
Amendment Rules, 2024, respectively, which amended Ind AS 116 (lease liability in sale and leaseback) & notified Ind AS
117 “Insurance contracts” and are effective from April 1, 2024. These amendments did not have any material impact on the
amounts recognised in prior periods and are not expected to significantly affect the current and future periods.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

e) Use of estimates and judgements

a)

The preparation of the 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 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 these 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 management becomes aware of those estimates. Changes in
estimates are reflected in the financial statements in the period in which changes are made, if material, their effects are
disclosed in the notes to the financial statements.

Material accounting policies
Revenue recognition

The Company is engaged in generation and supply of electricity and revenue from operations are primarily from revenue
from power generation and sale of services.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue
can be reliably measured, regardless of when the 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 Company 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 Company
fulfils its performance obligation by transferring goods or services to a customer before the customer pays consideration or
before payment is due, a contract asset is recognised for the earned consideration that is conditional.

Trade receivables

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

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the Company
transters goods or services to the customer, a contract liability is recognised. Contract Liabilities in respect of advance from
customers is disclosed under “other current liabilities”. Contract liabilities are recognised as revenue when the Company
performs the obligation 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 terms of the respective Power Purchase Agreements entered into with such user.

Unbilled receivables represent the gross 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 Company has unconditional right to receive the cash, and only act of invoicing is pending as on Balance Sheet date, as
per contractual terms.

Revenue/charges lrom unscheduled interchange tor the deviation in generatic
. . 0o = wCharlerg

recognised/ charged at rates notified by Central Electricity Regulatory C/%ﬁm!:%?&iﬂ; LOR

from power generation/adjusted with revenue from power generatigiy Fhe Comp

consideration, adjusting the transaction price in revenue. (¢




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

b)

Interest income

Interest income is recognised using the effective interest rate (EIR). [t 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 Company estimates the expected cash flows
by considering all the contractual terms of the financial instrument but does not consider the expected credit losses.

Claims

Claims i.e. late payment interest/surcharge recoverable from customer, insurance claims and liquidated damages, are
accounted for to the extent the Company 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 cost. Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying
asset are recognised in the 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 Company estimates the expected cash flows by
considering all the contractual terms of the financial instrument but does not consider the expected credit losses.

Borrowing costs 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 expenditure on qualifying assets is deducted from the borrowing costs eligible
for capitalization.

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 impairment losses, if any. The cost comprises its purchase price, freight, 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 €quipment 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
Company 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
Statement of Profit and Loss as and when incurred.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands ualess otherwise stated)

d)

e)

Depreciation
Depreciation commences when an asset is ready for its intended use. Freehold land and assets held for sale is not depreciated.

Depreciation is provided on straight-line method basis over the estimated useful life of the assets. Depreciation on the energy
generating assets included under plant and equipment are provided at the rates as well as methodology notified (i.e. 90% of
the energy generating assets is depreciated at the rate of 5.83% per annum in the first 12 years from commissioning date of
the plant 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.

Depreciation is provided on straight line method based on the useful life as specified in Schedule [T 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 [1 ] Life considered
Other Plant and equipment 15 years | 5yearsto 15 years

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

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

De-recognition

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

Borrowings

After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in the 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 Statement of Profit and Loss.

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.

Recognition and initial measurement
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), transaction costs that are attributable to the acquisition of the financial asset. However, trade
receivables that do not contain a significant financing component are measured at transaction price.

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and
liabilities are initially recognised when the Company 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.
Fou investuients in equity instruments or equity designated instruments that are not held tor tradmg
whether the Company has made an irrevocable option at the time of ingjaﬁ%ngefﬁf': _to account for
FVOCL &2




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

a)

Financial assets - Classification and subsequent measurement:

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.

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.

c) Financial assets at fair value through profit or loss

b)

a)

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 Statement of Profit and Loss.

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

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 Statement of Profit and Loss.

Trade and other payables

These amounts represent liabilities for services provided to the Company 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 interest rate, transaction costs and
other premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to
the net carrying amount on initial recognition.

De-recognition of financial instruments

Financial asset

The Company 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 Company neither transfers nor retains substantially all of
the risks and rewards of ownership and does not retain control of the financial assel.

2 ooy
If the Company enters into transaction whereby it transfers assets recoﬁ BN OB
substantially all of the risks and rewards of the transferred assets, the 1r5{'1i?. F,e}_rred isels_ﬂ
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GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

b) Financial liability

vi.

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or the same
expires.

The Company 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 Statement of Profit and Loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount is presented in the Balance Sheet when, and only when,
the Company 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.

~——————mmm—mm—ee-This space is intentionally left blank




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
Formerly knowan ay Green Intra Solar Farms Limited:

Notes to the financial statements for the vear ended March 31, 2025
(All amounts in [ndian Rupees thousands unless otherwise stated)

4(a). Property, plant and equipment and capital work-in- progress

Particulars Freehold land Leasehold land Plant and Office Total Property, Capital work-in-
equipment  equipment plant and progress
equipment
Gross carrying amount
Balance as at April I, 2023 17,384.35 279.15 1,651,851.45 2,886.02 1,672,400.97 14,143.24
Additions - 18.052.86 48.17 18.101.03 3.909.63
Disposals/transfer/adjustment - - (30.830.34) (67.93) (30.898.49) (18.052.87)
Balance as at March 31, 2024 17,384.35 279.15 1,639,073.77 2,866.24 1,659,603.51 s
Additions < - - 163.38 165.38 <
Disposals/adjustment - - (35.186.08) - (35.186.08) -
Balance as at March 31, 2025 17,384.35 279.13 1,603,887.69 3,031.62 1,624,582.81 =
Accumulated depreciation
Balance as at April 1, 2023 - 99.73 865,120.14 1,507.35 866,727.22 -
Depreciation charge for the vear - 12.45 109.158.88 514.09 109.685.42 -
Disposals - - - (67.95) (67.95) S
Balance as at March 31, 2024 = 112,18 974,279.02 1.953.49 976.344.69 =
Depreciation charge for the year - 1247 91,393 41 359.05 91.764.93 -
Disposals - - (701.45) - (701.45) -
Balance as at March 31, 2025 = 124.65 1,064,970.98 2,312.54 1,067,408.17 =
Net carrying amount
As at March 31, 2024 17.384.35 166.97 66479475 912.75 683,258.82 =
As at March 31, 2025 17,384.35 154.50 338.916.71 TI9.08 357,174.64 =

Refer note 15 for assets pledged against the long-term borrowings of the Company.
Adjustments in plant and equipments includes Rs. (34.460.62) thousand (March 31, 2024: Rs. (30.725.47) thousand) for the foreign exchange
losses capitalised for USD dominated external commercial borrowings.

Subnote 1: Title deeds of immovable properties not held in name of the company:

Description of immovable
property

Gross carrying
value

Title deeds held in
the name of

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

Property held
since
which date

Reason for the
title deed is not in
the name of the
Company

Freehold land of solar power project 17.384 33
in the state of Rajasthan
Leasehold land of solar power 279 13

project in the state of Rajasthan

Erstwhile name of
Compans ~ Green
Intra Solar Farms
Limited ™ before
CONVErsion Into
Private Limited

No

Financial Year
20012-13 and 201 8-
19

Financial Year
2012-13

Company name
change due to
conversion from
public to private
limited

4(b). Other intangible assets

Particulars

Software

Gross carrying amount
Balance as at April 1, 2023
Additions

Disposals

Balance as at March 31, 2024
Additions
Disposals

1,996.56

Balance as at March 31, 2025

1.996.56

Accumulated amortisation
Balance as at April I, 2023
Aumortisation for the year
Disposals

Balance as at Mairch 31, 2024
“mortisation for the - car

Disposals

23471

Balance as at March 31, 2025

Net carrying amount

234.71

As at March 31, 2024

As at March 31, 20235

1,761.85

¥ *
f.urugmn‘




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(Formerly known as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended

March 31, 2025

(All amounts in Indian Rupees thousands unless otherwise stated)

5. Investments

Amount
March 31, 2025

Number of shares/units

March 31,2025 March 31, 2024 March 31, 2024

Non current

Investment in related parties

Unquoted, debt instruments, measured at FVTPL

0% Compulsory convertible debentures in Green Infra
Corporate Solar Private Limited

Unquoted, equity instruments, measured at FVTPL
0% Compulsory convertible debentures Sembcorp
Green Infra Private Limited

Ungquoted, equity instruments measured at FVTOCI
0.001%  Compulsorily  convertible  cumulative
preference shares in Sembcorp Green Infra Private
Limited

Current
Unquoted, Mutual fund securities at FVTPL

DSP Liquidity Fund - Direct Plan - Growth
ICICI Prudential Liquid Fund - Direct Plan - Growth

Aggregate value of unquoted investments

Aggregate provision for impairment in value of investments

Terms of the instruments

120,000 120,000 316,478.26 286,922.70
250,000 250,000 254,724.00 238,622.00
500,047 500,047 869,498.60 814,537.80
1,440,700.86 1,340,082.50

20,546 17,448 76,191.56 60,219
32,336 20,432 12,413.71 7,302.68
88.605.27 67,522.12

1,529,306.13 1,407,604.62

Particulars

Terms of the instruments

120,000 numbers of 0% Compulsorily convertible
debentures of face value of Rs. 1,000 each issued by
Green Infra Corporate Solar Private Limited

The 0% Compulsory convertible debentures (CCDs) of Rs. 1,000 each carries a
coupon rate of 0% and shall be compulsorily converted into equity shares of Rs. 10
each of the investee company at the end of 15th year from date of allotment (i.e.
August 29, 2015) at the conversion value as arrived by compounding the face value
at the rate of 10% compounded annual growth rate from the date of allotment till the
date conversion.

250,000 numbers of 0% Compulsorily convertible
debentures of face value of Rs. 1,000 each isuued by
Sembcorp Green Infra Private Limited

The 0% compulsory convertible debentures (CCDs) carries a coupon rate of 0%.
The CCDs shall be compulsorily converted into 57 equity shares of face value of Rs.
10 each of the issuer company as on the date of conversion. i.e. at end of 9 years
from the date of issuance.

500,047 numbers of 0.001% Compulsorily convertible
cumulative preference shares of face value of Rs.
1,000 each isuued by Sembcorp Green Infra Private
Limited

The 0.001% Compulsory convertible cumulative preference shares (CCCPS) carries
a coupon rate of 0.001%. These CCCPS shall be compulsorily converted into 87-
100 ordinary equity shares of face value of Rs. 10 each of the issuer company at the
end of 15 years from the respective date of allotments.




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly knovwn as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

6. Other financial assets

(Unsecured considered good. unless othervise stated)
Non-current

Security deposits

Bank deposits*

Derivative assets

- Cross currency swaps

- Interest rate swaps

Current

Security deposits

Interest accrued on bank deposits
Derivative assets

- Cross currency swaps

- Interest rate swaps

* Reserved against debt service coverage reserves on long-term borrowings as at the year end, hence termed as non-current.

7. Deferred tax assets (net)

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

Deferred tax assets on

Provision for asset retirement obligation

MAT credit entitlement

Disallowance of expenses under section 43B of Income tax act
Total deferred tax assets

Deferred tax liabilities on

Property, plant and equipment and other intangible assets
Fair value adjustment on current investments

Total deferred tax liabilities

Deferred tax assets (net)

Opening deferred tax assets

Deferred tax credit recognised in Statement of Profit and Loss
Deferred tax expense recognised in Other comprehensive income
Deferred tax assets (net)

%

March 31, 2025

March 31, 2024

700.00 700.00

~ 92,740.58

i 98,480.75

al 2,430.60

700.00 194,351.93
March 31, 2025 March 31, 2024
20.00 20.00
2,410.60 2,231.65
63,491.30 E
648.71 -
66,570.61 2,251.65
March 31. 2025 March 31, 2024
633.05 592.85
210,887.93 185,178.33
957.89 1.427.56
212,478.87 187.198.74
118,711.92 116,478.15
434.59 208.82
119,146.51 116,686.97
93,332.36 70,511.77
70,511.77 49,035.88
22,956.66 21,712.66
(136.07) (236.77)
93.332.36 70,511.77




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly knovn as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in [ndian Rupees thousands unless otherwise stated)

ii) Movement in temporary differences:

As at
April 1, 2024

Particulars

Impact in
Statement of

Impact in other
comprehensive

As at
March 31, 2025

Profit and Loss income

Deferred tax assets on
Provision for asset retirement obligation 592.85 40.20 @ 633.05
MAT credit entitlement 185,178.33 25,709.60 - 210,887.93
Disallowance of expenses under section 43B of
[ncome tax act 1,427.56 (333.60) (136.07) 957.89
Total deferred tax assets 187,198.74 25,416.20 (136.07) 212.478.87
Deferred tax liabilities on
Property, plant and equipment and other intangible
assets 116,478.15 2,233.77 - 118,711.92
Fair value adjustment of current investments 208.82 225.77 ~ 434.59
Total deferred tax liabilities 116.686.97 2,459.54 - 119,146.51
Deferred tax assets (net) 70,511.77 22,956.66 (136.07) 93.332.36
Particulars As at Impact in Impact in other As at

April 1, 2023 Statement of comprehensive March 31, 2024

Profit and Loss income

Deferred tax assets on
Provision for asset retirement obligation 946.92 (354.07) B 592.85
MAT credit entitlement 164,596.55 20,581.78 - 185,178.33
Disallowance of expenses under section 43B of
Income tax act 1,980.45 (316.12) (236.77) 1,427.56
Total deferred tax assets 167,523.92 19.911.59 (236.77) 187,198.74
Deferred tax liabilities on
Property, plant and equipment and other intangible
assets 118,382.69 (1,904.54) - 116,478.15
Fair value adjustment of current investments 105.35 103.47 208.82
Total deferred tax liabilities 118,488.04 (1,801.07) - 116,686.97
Deferred tax assets (net) 49,035.88 21.712.66 (236.77) 70,511.77

8. Current tax assets (net)

Advance income taxes (net of provision for tax Rs. 44,878.01 thousand (March 31, 2024: .

23,110.53 thousand))

9. Other assets

Non-current
Capital advances
Prepayments

March 31, 2025

March 31, 2024

324.60 324.60

324.60 324.60

March 31, 2025 March 31,2024
185.29 1,911.96

= 239.77

185.29 2,151.73




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
Formerlvknown as Green [nfra Solwr Furms Linited)

Notes to the financial statemeants for the year ended March 31, 2025
(Al amounts in Indian Rupees thousands unless otherwise stated)

Current

Advance to vendors
Staff imprest
Prepayments

10. Inventories

Stores and spares

I1. Trade receivables

Trade receivables
- Billed
- Unbilled*

Less: Allowance for expected credit loss

March 31, 2025

March 31, 2024

498.27 1.913.11
0.62 50.00
1.006.76 239.76
1,505.65 2,202.87

March 31, 2025 March 31, 2024
8.516.64 8.877.22
8.516.64 8.877.22

March 31, 2025 March 31, 2024

23.461.14 135.76
29,719.84 29.426.10
53,180.98 29,561.86
53.180.98 29.561.86

* The receivable is -unbilled” because the Company 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.

Breakup of security details

Trade receivables - secured, considered good

Trade receivables - unsecured. considered good

Trade receivables - credit impaired

Trade receivables which have significant increase in credit risk

Total

Less: Allowance for expected credit loss

Ageing of trade receivables

Outstanding basis due date of payment
Undisputed, trade receivables — considered good

Unbilled receivables
Not due

Less than 6 months
6 months -1 year
1-2 vears

2-3 years

More than 3 years
Total

March 31, 2025

March 31,2024

29.561.86

53,180.98
53,180.98 29,561.86
53,180.98 29,561.86
March 31, 2025 March 31, 2024
29.719.84 29.426.10
23.301.10 135.76
24.29 -
135.75 -
53.180.98 29.561.86




GREEN INFRA SOLAR FARVMS PRIVATE LIMITED

oF ol knovon as Green Infra Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

12. Cash and bank balances

March 31, 2025 March 31, 2024

a) Cash and cash equivalents
Bank balances

- Current accounts 223731 13.483.88
2,237.31 13.483.88

b) Bank balances other than cash and cash equivalents
- Deposits with remaining maturity of more three than months but less than 12 months* 95.303.26 .
95,303.26 i

* Reserved against debt service coserage reserves of current maturity of long-term borrowings as at the year end.

13. Equity share capital

March 31, 2025 March 31, 2024

Number of shares Amount Number of shares Amount
Authorised
Equity shares of Rs. 10 each 2.500.000 25.000.00 2.500.000 25,000.00
Total authorised share capital 25,000.00 25,000.00
Issued, Subscribed and Paid-up
Equity shares of Rs. 10 each 2.032.000 20.520.00 2.052.000 20.520.00
Total Issued, Subscribed and Paid-up share capital 2,052,000 20,520.00 2,052,000.00 20.520.00

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

March 31, 2025 March 31, 2024
Number of shares Amount Number of shares Amount
Equity shares
At the commencement of the year 2.032.000 20.520.00 2.052.000 20.320.00
[ssued during the vear = - - 5
Outstanding at the end of year 2,052,000 20,520.00 2,052,000 20,520.00

(b) Terms/ rights attached to equity shares

The Company has only one class of equity shares. Each holder ot 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 holders of equity shares 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.

(¢) Shares held by holding company

March 31, 2025 March 31, 2024
Number of shares Amount Number of shares Amount
Equity shares
Sembcorp Green [nfra Private Limited. the holding
company. along with its nominees # 2.0532.000 20.520.00 2.052.000 20.520.00




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(Formerh knovwn as Green Infia Sotur Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

(d) Particulars of shareholders holding more than 5 percent shares of a class of shares
March 31, 2025

% of holding Number of shares

March 31,2024

Number of shares % of holding

Equity shares
Sembeorp Green Infra Private Limited. the holding
company. along with its nominees #

vl

.000 100.00%

n
[N

2.052.000 100.00% 2.0

{e) Shares held by the promoters

March 31, 2024
% of holding

March 31, 2025
Number of shares % of holding Number of shares

Equity shares
Sembcorp Green Infra Private Limited. the holding

company. along with its nominees # 100.00%

2.052.000 100.00%

Ihere is no change in the equity share holding 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 sharsholders

regarding beneficial interest. the above shareholding represents both legal and beneficial on nerships of shares.

(f) The Company has neither issuedsallotied any share for consideration other than cash. nor has issued bonus shares during the period of
flve years immediately preceding the balance sheet date. Further. no shares have been reserved for issue under options and contracts/

commitments for sale ot shares/ disinvestment by the Compans.

14. Other equity

March 31, 2025

March 31, 2024

Securities premium

Opening balance 580.580.00

580.580.00

Add: addition during the year

Closing balance 580,580.00

580.580.00

Retained earnings
Opening balance
Add: profit for the year

L0491 14.35
149.699.51

927445530
121.668.85

1,198,813.86

1.049,114.35

Closing balance

[tems of Other Comprehensive Income
Remeasurement of post-employment benefit obligations

Opening balance 429.66 (184.64)
Addition during the year 353.02 614.30
Closing balance 782.68 429.66
Fair value gain on equity instruments
Opening balance 314.490.80 248.061.40
Addition during the year 54.960.80 66.429.40
Closing balance 369.451.60 314,490.80
2,149,628.14 1.944,614.81

Total




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(F-ormerly knovwn as Green Infia Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

Nature and purpose of other equity

Securities premium

Securities premium is created to record the premium received on issue of equity shares. It wiil be utilised in accordance with the provisions
of the Companies Act, 2013.

Retained earnings
Retained earnings mainly represents all current and prior year profits as disclosed in the Statement of Profit and Loss less dividend

distribution and transfers to general reserve.

Items of other comprehensive income
Remeasurement of post-employment benefit obligations
Remeasurement of post-employment benefit obligations represents remeasurement gain/(loss) relating to post-employment benefit

obligations based on actuarial valuation.

Fair value changes on equity instruments
Gain/loss are measured at fair value through other comprehensive income if the Company opted for fair value through OCJ for a financial

instruments.

15. Borrowings
March 31, 2025 March 31, 2024

Non current

External commercial borrowings from bank and foreign financial institution (secured) (refer = 187,670.15

subnote 1 and 2)
Less: Unamortised part of loan origination cost = (308.08)
- 187,362.07
Loan from related party (unsecured) (refer subnote 3 and note 30) 10,232.00 75.432.00
10.232.00 262.794.07

Current

Current maturities of long term borrowings (refer subnote 1 and 2) 192,638.42 126,149.75
Less: Unamortised part of loan origination cost (434.68) (1.214.60)
192,203.74 124,935.15

Subnote for terms and conditions of borrowings
L. External commercial borrowings (ECBs) from bank and foreign financial institution are secured by first charge on immovable properties,

all movable assets including plant and machinery, spares, tools, accessories, furniture, fixtures and other assets of project, cash flows,
receivables, book debts, revenues, by way of assignment of security interest of all rights, title, interest, benefits in project documents,
clearances, letter of credit, guarantees, performarce bond, trust and retention account, debt service reserve account and other reserves and
bank accounts, along with 51.00% of equity shares of GISFPL and GISPPL have been pledged in favour of the Security Trustee under the
common loan agreement between the lenders with GISFPL and GISPPL.

2. ECBs carries an interest rate Secured overnight financial rate (SOFR) + 2.5% p-a. (March 31, 2024: SOFR + 2.50 p.a.) and is repayable
in 45 structured quarterly installments starting from October 15, 2013 as per agreement. The said borrowings are completely hedged against
interest and foreign currency fluctuations by cross currency and interest rate swaps.

3. Loan from Sembcorp Green Infra Private Limited carries an interest at SBI 3 year MCLR plus 75 bps 9.60% (March 31, 2024: 9.45%)
and is repayable within five years from the date of loan agreement.




GREEN INFRA SOLAR FARNMIS PRIVATE LIMITED
(Formerh knovwn as Green [nfiu Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2023
(All amounts in Indian Rupees thousands unless otherwise stated)

6. Provisions

March 31, 2025 March 31, 2024
Non-current
Provision for employee benefits
- Gratuity (refer note 29) 920.71 997.28
Other provisions
Provision for asset retirement obligation 2.275.54 2.131.01
3.196.25 3,128.29
Current
Provision for employee benefits
- Gratuity (refer note 29) - s
- Compensated absences 871.12 942,99
871.12 942,99

Total

Compensated absences obligations not expected to be settled within the next 12 months is Rs. 778.34 thousand (March 31. 2024: Rs.

845.33 thousand) as per actuarial valuation.

17. Trade payables
March 31, 2025

March 31, 2024

Total outstanding dues of micro and small enterprises 2.286.63 333992

Total outstanding dues of creditors other than micro and small enterprises

- to related parties (refer note 30) 5.391.15 5.393.75

- to others 11.901.79 25,033.40
19,579.57 33,987.07

Ageing of trade payables

March 31, 2025

March 31, 2024

Outstanding basis due date of payment
(i) Undisputed, micro and small enterprises

Unbilled payables 2.230.05 3.301.90
Not due 56.58 238.02
Lessthan | year - =
[-2 years - -
2-3 years - -
More than 3 vears - -
Total 2,286.63 3,539.92
(ii) Undisputed, other trade payables

Unbilled payables 13.019.61 25.274.68
Not due 30.89 109.05
Less than 1 year 4.242 44 5.063.42
[-2 years -

2-3 years =

Vore than 3 years - -
Total 17,292.94 3044713
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GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(Forierlv knovn as Green [nira Solar Farms Linited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

Details of Dues to Micro, Small and Medium Enterprises

Micro and smalt enterprises under the Micro, Small and Medium Enterprises Development Act. 2006 have been determined based on the

information available with the Company and the required disclosures are given below:

(a) Principal amount remaining unpaid

(b) Interest due thereon for the year

(¢) The amount of interest paid by the buyer in terms ot section 16 of the MSMED Act. 2006
along with the amounts of the payment made to the supplier beyond the appointed day during
each accounting year.

{d) The amount of interest due and payable for the period of delay in making payment (which
have been paid but beyond the appointed day during the year) but without adding the interest
specified under the MSMED Act. 2006

(e) The amount of interest accrued and remaining unpaid al the end of each accounting year

(£) The amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues as above are actually paid to the small enterprise for the
purpose of disallowance as a deductible expenditure under section 23 of the MSMED Act. 2006

18. Other financial liabilities

Current

Interest accrued on borrowings*

Interest accrued on borrowings trom related party (refer note 30)
Capital creditors

Accrued employee liabilities

Other payable to related party (refer note 30)

* Including hedge cost pavable of Rs.(565.39) thousand (March 31. 2024: Rs.(781.40) thousand).

9. Current tax liabilities (net)

Provision for tax (net ot advance taxes: Rs. 21.767.48 thousand
(March 31. 2024: Rs. 9.103.57 thousand )

20. Other current liabilities

Current
Statutory dues payable

March 31, 2025

March 31, 2024

March 31, 2025

March 31, 2024

o
[eN
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8

(V1)

h
L2 Lo
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73.

4.439.75
3.138.02

33.87
3.216.20
1.391.66

6,173.23

12,219.50

March 31, 2025 March 31,2024
5.244.09 8.739.98
5.244.09 8.739.98

March 31, 2025 March 31,2024
2.451.18 2.699.09
2,451.18 2,699.09




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly knovwn us Green Infia Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

21. Revenue from operations

Reyenue from power generation
Other operating income
Management service fee (refer note 30)

For the year ended For the vear ended

March 31, 2025

March 31, 2024

316.208.38

292.813.66

3.273.30

316,208.38

296.086.96

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

Contract price

Adjustments for:

Rebate to customer

Deviation settlement charges
Revenue from power generation

b. Transaction price - Remaining performance obligation

309.111.26 302.287.00
(6.214.03) (3,990.70)
13.311.15 (3.482.64)

316,208.38 292,813.66

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end
of the reporting period and an explanation as to when the Company expects to recognise these amounts in revenue. Applying the practical
expedient as given in Ind AS [135. the Company has not disclosed the remaining performance obligation related disclosures tor contracts as

the revenue recognised corresponds directly with the value to the customer of the entity's performance completed to date.

22. Other income

Interest on bank deposits

Net gain on sale of mutual funds

Net fair value gain measured at FVTPL:

- Financial instruments

- Mutual funds

Asset retirement obligation no longer required, written back
Other miscellaneous income

23. Employee benefits expense

Salaries, allowances and bonus

Contribution to provident fund and other funds
Gratuity expenses (refer note 29)

Staft welfare expenses

For the year ended For the year ended

March 31, 2025 March 31, 2024
5.168.93 6.4035.62
5.007.62 2.985.08

45.657.56 65.043.70
811.54 371.90
114.06 1.446.42

15.84

56,775.55

76,252.72

For the year ended

For the year ended

March 31, 2025 March 31, 2024
35.566.09 36.653.34
1.692.56 1.635.41

412.51 481.41

544.33 387.67
38.215.49 39,157.83




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Farmesly knoven as Green Infia Solar Farms [imited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

24. Finance costs

[nterest on

- external commercial borrowings

- loan from related party (refer note 30)

- Others (delayed deposit of advance tax)
Unwinding of discount on asset retirement obligation

Bank charges
Other borrowing cost

25. Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 4)
Amortisation of intangible assets (refer note 4)

26. Other expenses

Rates and taxes

Rent including (low value lease)
Operation and maintenance
Consumption of stores. spares and consumables

Plant security

Travelling and conveyance

[nsurance

Legal and professional fees

Management and lacility sharing fee (refer note 30}
Postage. courier and communication

Remuneration to Auditors:

- Statutory audit fee
- Other services

- Reimbursement of out-of-pocket expenses
Corporate social responsibility (refer note 31)
Vendor advance, written off

Net fair value loss measured at FVTPL: Derivatives
Net loss on foreign exchange fluctuations
Miscellaneous expenses

For the year ended For the year ended

March 31, 2025 March 31, 2024
18.063.01 35.612.64
4.377.67 3.486.69

355.62 758.20

168.54 278.76

9.36 18.51

287.94 -
23,262.14 40,154.80

For the year ended
March 31, 2025

For the year ended
March 31, 2024

91.764.93 109.685.42
234.71 -
91,999.64 109,685.42

For the year ended
March 31, 2025

For the year ended
March 31, 2024

2453 343

- 64.96
8.715.96 7.830.91
3.334.29 1.043.21
3.766.359 2.909.53
1.869.93 2.328.48
1.883.54 1.990.90
1.883.97 3.785.64
5.484.10 5.726.98
89.23 180.91
283.20 263.30
82.60 82.60
37.17 33.80
777.52 2.084.72
1.77 .
56.771.54 33.276.66
3.07 2.32
763.51 270.26
65,752.24 61,883.03




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

Formerhknovwn as Green [nfra Solar Furms Limited)

Notes to the financial statements for the year ended March 3 1,2025
(All amounts in Indian Rupees thousands unless otherwise stated)

27. Tax expense

Current tax
Deferred tax credit

Tax effect on other comprehensive income

Reconciliation of effective tax rate
Profit before tax (a)

Domestic tax rate

Tax using the Company 's domestic tax rate

Effect of

Changes in estimates related to prior vear

[ncome taxable at lower tax rate

Non taxable income (i.e. tax holiday under section 8014 )

Non-deductible expenses (i.e. Corporate social responsibility expenses etc.)
Changes in permanent difference in deferred tax liabilities/ assets

Income tax expense (b)

Effective tax rate (b/a)

28. Earnings per equity share

Profit for the year. attributabic o equity shareholders
Weighted average number of equity shares

Basic and diluted carnings per equity share (Rs.)

29. Gratuity and other post employement benefit plans

(i) Defined benefit plans - Gratuity

For the year ended For the year ended

March 31, 2025

March 31, 2024

27.011.57 21.502.41
122.956.66) (21.712.66)
4,054.91 (210.25)
136.07 236.77
4,190.98 26.52

For the year ended
March 31, 2025

For the year ended
March 31, 2024

153,754.42
27.82%

4277448

121,458.60
27.82%

33.789.78

(12.700.92) 14430
(91.14) (18.095.16)
(26.015.97) (17.017.12)
178.34 883.35
(89.88) 84.20
4,054.91 (210.25)
2.64% 0.17%

For the year ended
March 31, 2025

For the year ended
March 31, 2024

149.699.51
2.032.000
72.95

121.668.85
2.032.000
59.29

The Company provides for gratuity. which is defined benetit plan covering all employees. Every employee gets gratuity on departure at 15

days salary (last drawn salary) for each completed vear of ser ice.

The present value of the obligation under such defined benefit plan. related current service cost and past service cost is 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 unil 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 valuc of
the obligation under defined henefit plan is based on the market svields on Government bonds as at the date of actuarial valuation. Actuarial
gains and losses (net of tax) are recognised in the Other Comprehensive [ncome. The Company has a policy ol getting the actuarial
valuation done every reporting date basis. Accordingly. the disclosures have been made for the vear ended March 31.

March 31.2024.

2025 and vear ended
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I'he following table gives a summary of the components of net benefit expense recognised in the Statement of Profit and Loss and amounts

recognised in the Balance Sheet.

Statement of Profit and Loss

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

Current service cost

Interest cost on benefit obligation
Interest income on plan assets
Total expense for the year

Statement of Other comprehensive income (excluding tax)

Acturial gain for the year on benefit obligation
Acturial gain for the year on plan asset
Remeasurement of post-employment benefit obligations

Balance sheet

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

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

Opening detined benetit obligation
Current service cost

Interest cost

Benefits paid

Actuarial gain on obligation
Closing defined benefit obligation

Changes in fair value of plan asssets are as follows:

Opening fair value of plan assets
[nterest income on plan assets
Benefits paid

Closing fair value of plan assets

For the year ended For the year ended

March 31, 2025

March 31, 2024

340.51 346.08
80.49 143.26
(8.49) (7.93)
412.51 481.41
For the year ended For the year ended

March 31, 2025

March 31, 2024

493.72 851.24
(4.63) (0.17)
489.09 851.07

March 31, 2025

March 31, 2024

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

[nvestments with insurer

1.042.15 1.114.87

121.44 117.39

920.71 997.28

March 31, 2025 March 31,2024
1.114.87 1.984.20

340.51 346.08

80.49 143.26

- (507.43)

(493.72) (851.24)
1.042.15 1.114.87

March 31, 2025 March 31,2024
117.59 109.83

3.85 7.76

121.44 117.59

March 31, 2025 March 31, 2024
100% 100%
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Notes to the financial statements for the year ended March 31, 2025
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The principal assumptions used in determining gratuity benefit obligations for the Company’s plan are mentioned bel ow:

March 31, 2025 March 31, 2024

Discount rate 7.04% 7.22%
Future salary increases 9.30% 8.66%
Mortality rate [ALM (2012 - 14)  TALM (2012 - 14)
15.10% 15.70%

Attrition rate

Expected contributions to defined benefit plan within the next 12 months is Rs. 438.16 thousand (March 31. 2024: Rs. 307.76 thousand)

Estimates future salary increases. considered in actuarial valuation. takes account of inflation. seniority. promotion and other relevant
tactors 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 sensitiv ity
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 sensitiv ity analysis on net defined benefit obligation (PBO) on account of change in significant assumption:
March 31, 2025 March 31,2024

Impact on PBO of the change in discount rate

0.50% increase (36.66) (37.57)

0.50% decrease 38.95 39.83

Impact on PBO of the change in future salary increase

0.50% increase 37.94 39.82
(36.08) (39.10)

0.50% decrease

he 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, 2025 March 31, 2024

Within | vear 53.39 82.96
1-5 years 480.29 467.31
508.47 564.60

More than 3 years

(ii) Defined contribution plan - Contribution to provident fund
For the year ended For the year ended

March 31, 2025 March 31, 2024

Conuibution to provident fund (excluding administration and EDLI charges) 1.390.76 1.440.83

=

e
= Ccharlered f“‘-{;.
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GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly knoven as Green Infra Solur Furms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

30. Related party disclosures

a) Names of related parties and related party relationship

Related parties where control exists
Ultimate Holding Company

Intermediate Flolding Company

Holding Compans Sembcorp Green Infra Private Limited

Other related parties with whom transactions have taken place during the year

Sembcorp [ndustries Ltd., Singapore

Sembcorp Ultilities Pte. Ltd., Singapore

Fellow subsidiar Green Infra Wind Energy Assets Private Limited
Sembcorp Green Hydrogen India Private Limited

Key Management Personnel

Ankur Rajan, Director
Rajesh Prabhakar Zoldeo. Director
Malay Rastogi, Director

b) Related party transactions

Transactions with Sembcorp Green Infra Private Limited
Management and facility sharing fee

Reimbursement of amount paid on behalf of the company
Proceeds of borrowings

Repayment of borrowings

[nterest expense on borrowings

Transactions with Green Infra Wind Energy Assets Private Limited

Reimbursement of amount paid on behalf of the Company

Transactions with Sembcorp Green Hydrogen India Private Limited
Management service fee

¢) Balances outstanding as at the year end

Green Infra Wind Energy Assets Private Limited
Trade payables

Sembcorp Green Infra Private Limited
Trade payables

Other financial liabilities

Borrowings

Refer note 37 for guarantees given on behalf of related party

For the year ended For the year ended
March 31, 2024

March 31, 2025

5.484.10 5.726.98
11.831.08 4.362.82
- 107.000.00
65.200.00 31,568.00
4.377.67 3.486.69
= 3.00

- 3.273.30

March 31,2025 March 31, 2024
- 5.00

539115 3.388.75
1.350.14 4.329.68
10.232.00 75.432.00

Outstanding balances are unsecured and their settlement occurs in cash. The terms of transactions with related parties are at arm’s length.
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Notes to the financial statements for the year ended Viarch 31, 2025
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31. The Company is required to spend on activities related to corporate social responsibility (CSR). The CSR expenditure spent

during the year is mentioned below:

i) Amount required to be spent

ii) Amount spent during the year
Construction/acquisition of any asset
On purpose other than above

Total

iii) Nature of CSR activities incurred

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

147844 1.372.89
777.52 2.084.72
777.52 2,(084.72

Promoting health care including preventiye health and sanitation-making available safe drinking water. promoting education among
children. ete. (March 31. 2024: Medical assistance for under privilege community. Skill development programmed and trainings and

Agriculture and environmental sustainability. etc.)

iv) Amount excess spent by the Company which will be adjusted against CSR expenditure:

Excess CSR incurred as on opening balance

Excess CSR adjusted during the current vear from opening balance

Excess CSR spent during the current vear
Excess CSR incurred as on closing balance

32. Net debt reconciliation

March 31, 2025 March 31,2024

711.83 -
(711.83) -
10.91 711.83
10.91 711.83

This section sets out an analysis of net debt and the movements in net debt for the current and previous vear.

Cash and cash equivalents
Bank deposits (under other tinancial assets)
Boirowings

March 31, 2025 March 31, 2024

(2.237.31)
(95.303.26)
202.435.74

(13.483.88)
(92.740.58)
387.729.22

104,895.17 281,504.76

Particulars Cash and cash Bank deposits Borrowings Total
equivalents
Net debt as at April 1, 2023 (7.213.73) (120,524.78) 583.083.62 4357.345.09
Net cash tlows (6.270.13) 27.784.20 (168.690.80) (147.176.73)
Loan origination cost § = 2.166.93 2.166.93
Foreign currency restatement - (30.830.53) {30.830.33)
Net debt as at March 31, 2024 (13,483.88) (92.740.58) 387,729.22 281,504.76
Net cash tlows 11.246.57 (2.562.68) (151.920.86) -143236.97
Loan origination cost = 1.088.00 1088
Foreign currency restatement - (34.460.62) -34460.62
Net debt as at March 31, 2025 (2,237.31) (95,303.26) 202.435.74 104895.17

RV
75 IS A




GREEN INFRA SOLAR FARMS PRIVATE LIMITED
(Formerly knovwn as Green Infia Solar Farms Limited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

33. Financial Instruments - Fair value measurements
The applicable carrying value and fair value of various financial assets and liabilities has been categorised as follows:

As at March 31, 2025:

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

Financial assets measured

at fair value

[nvestments

- Preference shares - 869,498.60 869.498.60 869,498.60
- Debentures 571,202.26 - - 571,202.26 - - 571,202.26
- Mutual funds 88,605.27 - - 88,605.27| 88,605.27 - -
Derivative assets 64,140.01 - - 64,140.01 - 64,140.01 -
Financial assets not

measured at fair value

Trade receivables - - 53,180.98 53,180.98 - - “
Cash and bank balances - - 97,540.57 97,540.57 - - -
Other financial assets - - 3.130.60 3,130.60 - - E
Total 723,947.54] 869.498.60| 153,852.15] 1.,747.298.29| 88.605.27 64,140.01{ 1,440,700.86
Financial liabilities not

measured at fair value

Borrowings - -l 202,435.74 202.435.74 - - -
Trade payables - - 19,579.57 19,579.57 - - -
Other financial liabilities - 6,173.23 6.173.23 - - -
Total - -| 228.188.54 228.188.54 - - -
As at March 31, 2024:

Particulars Carrying amount Fair value

FVTPL FVTOCI Amortised Total Level 1 Level 2 Level 3
cost

Financial assets measured

at fair value

Investments

- Preference shares -|  814,537.80 - 814,537.80 - - 814,537.80
- Debentures 525,544.70 - - 525,544.70 - - 525,544.70
- Mutual funds 67,522.12 - - 67,522.12| 67,522.12 - -
Derivative assets 100,911.35 - - 100,911.35 -l 100,911.35 -
Financial assets not
measured at fair value
Trade receivables - - 29,561.86 29,561.86 - -
Cash and bank balances - - 13,483.88 13,483.88 - - -
Other financial assets - - 95,692.23 95,692.23 - - -
Total 693.978.17| 814,537.80| 138,737.97| 1.647.253.94| 67.522.12| 100,911.35] 1,340.082.50
Financial liabilities not
measured at fair value
Borrowings - -l  387,729.22 387,729.22 - - -
Trade payables - - 33,987.07 33,987.07 - - -
Other financial liabilities - - 12,219.50 12,219.50 -
Total - -|  433.935.79 433,935.79 -
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Notes to the financial statements for the year ended March 31, 2025
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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) 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 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.

1. Financial assets measured at fair value as at the Balance sheet date

a) Financial assets using Level 3 valuation comprises of compulsorily convertible debentures and compulsorily convertible cumulative
preference shares issued by related parties.

Valuation techniques Significant unobservable inputs
The fair value of financial instruments classified as FVTPL is primarily determined based|0% compulsory convertible debentures of]
on the expected amount received at maturity, including any redemption premium,|Rs. 1,000 each in Green Infra Corporate
discounted at an appropriate rate of return. The valuation approach incorporates|Solar Private Limited, a fellow subsidiary
management’s assessment of the likelihood of receiving the redemption premium.
Expected cash inflows are estimated based on the contractual terms of each instrument.|- Discount rate of 8.87%

Given that the fair value is significantly influenced by these future cash flows, the|- Redemption premium arrived at 10%
Company has determined that the Discounted Cash Flow (DCF) method is the most compounded annual growth rate
appropriate valuation technique for estimating the fair value of these instruments.

The fair valuation of compulsory convertible cumulative preference shares is determined|0.001% compulsory convertible cumulative
by calculating the present value of their future economic benefits, based on projected|preference shares and 0% compulsory
future cash flows discounted at an appropriate rate of return. The resulting equity value|convertible debentures of Rs. 1,000 each in
per share of the issuer is then multiplied by the number of equity shares to be issued upon|Sembcorp Green Infra Private Limited
conversion to arrive at the fair value of the instrument, (SGIPL)

- Valued based on Rs. 17.87 per equity
share of SGIPL arrived at 14.55% discount
rate.

\f“' * -




GREEN INFRA SOLAR FARMS PRIVATE LIMITED

(Formerly knovn as Green Infia Solar Farms [imited)

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands unless otherwise stated)

Reconciliation of Level 3 fair values
The following table shows a reconciliation from the opening balances to the closing balances for Level 3 fair values.

Particulars For the year ended For the year ended

March 31, 2025 March 31, 2024
Balance as at beginning of the year 1,340,082.50 1,208,609.40
Net change in fair valuation under FVTOCI 54,960.80 66,429.40
Net change in fair value changes classified as FVTPL 45,657.56 65,043.70
Balance as at end of the year 1,440,700.86 1,340,082.50

b) The fair values of investments in 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 measured using Level 2 valuation include cross currency swaps and interest rate swaps contracts.
Cash flows in foreign currency and Indian Rupees are converted and discounted using relevant exchange rates derived from observable
market data as at the reporting date. Fair values are based on observable market inputs, including exchange rates, forward rates, and
interbank yield curves as at the reporting date. Valuation models consider factors such as counterparty credit quality, forward exchange
rates, interbank borrowing rates, and estimated cash flows.

3. The carrying amounts of trade receivables, other financial assets and cash and cash equivalents, other bank balances, trade payables,
other financial liabilities are considered to be the same as their fair values, due to their short-term nature. The carrying amount of
borrowings is considered to be the same as their fair value. as the interest rates on the borrowings is linked to market interest rate and
adjust in line with changes in market interest rate.
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34.

35.

Capital management

The Company manages its capital to ensure that the Company 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 Company consists of borrowings and equity of the Company. The Company is not subject to any
externally imposed capital requirements. However, under the terms of the major borrowings, the Company has to comply
with certain financial covenants. As at March 31, 2025, the Company has complied with the financial covenants as mentioned
under the terms of long-term borrowings.

The management of the Company reviews the capital structure of the Company 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 Company’s risk management
framework. Financial risk management is governed by policies and guidelines approved by the management.

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

The Company's principal financial assets include trade receivables, cash and cash equivalents, security deposits, etc. that are
derived directly from operations. The principal financial liabilities of the Company include borrowings, trade payables and
other liabilities and the main purpose of these financial liabilities is to finance the day-to-day operations of the Company.
The Company uses derivative financial instruments to mitigate foreign exchange-related risk exposures.

a. Credit Risk

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

Trade receivables

The maximum exposure to the credit risk at the reporting date is primarily from trade receivables which are typically
unsecured. The Company assesses the creditworthiness of the customers internally to whom services are rendered on credit
terms in the normal course of business.

The impairment analysis is performed for the balances that is past due at the end of each reporting date for which the Company
uses a practical expedient by computing the expected loss allowance for the customer based on historical credit loss

experience.

There is no movement in allowance for expected credit loss in respect of trade receivables during the year ended March 31,
2025 and March 31, 2024.

Other financial assets/ derivative assets

The Company has a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial
loss from defaults. The Company'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 Company.

Financial instruments that are subject to concentrations of credit risk, principally consist of balance with banks, investments
in mutual funds and investment in preference shares and debentures of fellow subsidiaries.

Credit risk on cash and cash equivalents, other bank balances is limited as the Company generally im-e AT uppRslls with
banks with high credit ratings assigned by credit rating agencies. Given &g iksthe
does not expect these banks to fail in meeting their obligations. /’3'5‘“ TP AL
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Credit risk arising from investment in mutual funds is limited and there is no collateral held against these because the
counterparties are recognised financial institutions with high credit ratings assigned by the various credit rating agencies.
The mutual funds are valued at market price prevailing at reporting date which represents the fair value.

[n respect of the Company’s investment in equity and debt securities of related parties, the credit risk is limited as the investee
has viable future and a healthy cash flows and the management believes that there are no exposures to credit risk.

The fair value of foreign exchange contracts and foreign exchange swaps are accounted for based on the difference between
the contractual price and the current market price. The fair value of interest rate swaps and cross currency swaps are the
indicative amounts that the Company is expected to receive or pay to terminate the swap 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 instrument 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 Company holds derivative financial instruments such as cross currency swap and interest rate swaps contracts to mitigate
the risk of changes in foreign exchange rates on foreign currency exposures. The exchange rate between the rupee and foreign
currencies has changed substantially in recent years and may fluctuate substantially in the future.

The Company'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 Company’s
exposure to 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 a financial instrument 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 Company’s long-term exposure to the risk of changes in market interest rates relates primarily to the
Company’s long term debt obligations with floating interest rates, which are included in interest bearing borrowings in the
financial statements. In addition to these borrowings, the Company 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 Company, the risk is managed by the Company using interest
rate swap contracts and cross currency swaps. The Company minimizes the exposure to fluctuation in interest rates by use
of these strategies which are evaluated regularly to align with interest rate views and defined risk appetite, ensuring the most

cost-effective hedging strategies are applied.

At the reporting date the interest rate profile of the Company’s interest-bearing debt obligations is at its fair value:

[Variable rate debt obligations* | March 31, 2025 March 31, 2024
{ Long-term borrowings [ 10,232.00 75.432.00

*exclude ECBs, considering interest rate swap taken to protect interest fluctuations.
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Cash flow sensitivity analysis for variable rate instruments

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 Company’s profit before tax is affected through the impact on floating rate borrowings, as follows:

Particulars March 31, 2025 March 31, 2024
Increase/(decrease) in 100 basis point 102.32 | 754.32

(i) Foreign currency risk

The Indian Rupee is the Company's most significant currency. As a consequence, the Company's results are presented in
Indian Rupee and exposures are managed against [ndian Rupee accordingly. The Company's operations give foreign currency
exposure.

The Company exposures to foreign currency are limited to the external commercial borrowings. The foreign currency
exposures pertaining to the balances payable to foreign vendors are limited as these are paid subsequently there the gap
between the dates of rendering of services by such vendor and the date of payment is short.

In respect of the external commercial borrowings taken by the Company, the risk is managed by the Company using cross
currency swaps. The Company minimizes the exposure to fluctuation in foreign exchange rates by used of these strategies
which are evaluated regularly to align with interest rate views and defined risk appetite, ensuring the most cost-effective

hedging strategies are applied.

The foreign currency exposure on borrowings are as below.

Particulars i Currency | March 31, 2025 March 31, 2024
Foreign Amount Foreign Amount
currency currency
| Financial liabilities
Borrowings - ECB USD 2,250.96 192,638.42 3,764.02 | 313,819.90
Interest due - ECB UsD 31.02 2,655.06 62.62 5,221.15
Total financial liabilities 2,281.98 195,293.48 3,826.64 319,041.05 |
prass) Soss (ChppRcysand USD 2,281.98 195,293.48 3,826.64 319,041.05

interest rate swap contracts
Net unhedged borrowings - | - | - [ %

As per the Company’s risk management policy to minimize the exposure of change in foreign exchange rates on foreign
currency long term borrowings, cross currency swaps are taken for most of the borrowings to convert the variable interest
rate risk into rupee fixed interest rate and to cover the risk of changes in foreign exchange rates. Thus, there is no major
foreign currency risks associated with foreign currency long-term borrowings.

(iii) Investment risk

The Company's unquoted mutual funds are exposed to market price risk arising from uncertainties about market values of
the investment securities. The Company 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 Company 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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NAY price sensitivity analysis

The sensitivity analyses have been determined based on the exposure to NAV price risks at the end of the reporting period.
If NAV prices had been 1% highet/lower the profit for the year ended March 31, 2025, would increase/decrease by Rs.
886.05 thousand (for the year ended March 31, 2024: increase/decrease by Rs. 675.22 thousand).

Further, the Company’s investments in its related parties, are reviewed on a regular basis for any impairments that may be
required to such investments. The Company does not perceive any risk emanating from such investments as at March 31,
2025 and March 31, 2024.

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

tool.

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

| Particulars | Mareh 31,2025 | March 31, 2024
Long-term borrowings including current maturities (carrying amount) 202,435.74 387,729.22
Contractual cash flows of long-term borrowings including interest component
0- 1 year 136,277.95 107,746.66

| 1-5 vears 12.724.01 238.596.92
More than 5 years = -
Trade payables (carrying amount) 19,579.57 33,987.07
Contractual cash flows of trade payables
0- | year 19,579.57 33.987.07
1 -5 years - -

More than 5 years - -

Other financial liabilities (carrying amount) 6.173.23 12,219.50

Contractual cash flows of other financial liabilities ]
0-1year 6.173.23 12,219.50

1 -5 years - -

More than 5 years - -

36. Segment Information

The Company is in the business of acquiring, developing and operating a range of renewable energy projects. Presently, the
Company is operating 20 MW solar energy project. This is the only activity performed and is thus also the main source of
risks and returns. Hence, the Company 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 Company’s performance.

Further, The Company 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, 2025 and year ended March 31, 2024, the entire revenue appearing in the financial
statements is generated from a single customer.
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37. Contingent liabilities and capital commitments

A. Claims against the Company not acknowledged as debt in respect of:

Contingent liabilities as on reporting date is Nil (March 31, 2024: Nil).

The Company has provided guarantees to a financial institution (lender) to secure loan facilities provided to the Company
along with its one subsidiary under the common loan arrangement executed. The guarantee (jointly and severally) is to the
extent of the outstanding borrowings by the fellow subsidiaries aggregating to Rs. 32,095.37 thousand (March 31, 2024:
Rs.53,669.41 thousand) and subject to the cash surplus available with the Company.

The Company is exposed to the principal risk of credit default by the beneficiary company on whose behalf the guarantees
were given to third parties. To mitigate this risk, the Company continually monitors the risk and has established processes
including performing credit evaluations of the beneficiary company. As on date, there is no risk of credit default exists in the
beneficiary company and hence no adjustment is required to be made in respect of the above obligations.

B. Capital commitments

Estimated value of contracts (net of advances) remaining to be executed on capital account and not provided for Rs. 1,417.57
thousand (March 31, 2024: Rs. 71.69 thousand).

38. The Company 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:

I for modification made by certain users with specific access in which case ERPs 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 table for specific access.

However, the Company has mitigating controls in place to detect and ensure that there are no discrepancies observed due to
the aforesaid instances.

39. Additional regulatory information as required under Schedule LI of Companies Act, 2013

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

b.  Borrowings secured against current assets: The Company has borrowings from banks and financial institutions on the
basis of security of current assets. However, there is no requirement by the Company to file quarterly returns or
statements of current assets with banks and financial institutions.

¢.  Wilful defaulter: The Company has not been declared wilful defaulter by any bank or financial institution or government
or any government authority during the current and previous year.

d. Relationship with struck off companies: The Company has no transactions with the struck off companies under
Companies Act, 2013 during the current and previous year.

e. Compliance with number of layers of companies: The Company 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.

f. Compliance with approved scheme(s) of arrangements: The Company has not entered into any scheme of arrangement
which has an accounting impact on current and previous financial year.

Utilisation of borrowed funds and share premium:

ae

(1) the Company has not advanced or loaned or invested tunds to any other person(s) or entity(ies
entities (Intermediaries) with the understanding that the Intermediary shall:

N\ =
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i. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (Ultimate Beneficiaries) or
ii. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

(2)The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the Company shall:

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.

h. 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.

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

j.  Valuation of property, plant and equipment and capital work-in- progress: The Company has not revalued its property,
plant and equipment capital work-in- progress during the current and previous year.

k. Title deeds of immovable properties not held in name of the Company: Refer note 4 for details of immovable properties
not held in name of the Company.

I.  Registration of charges or satisfaction with Registrar of Companies: There are no charges or satisfaction which are yet
to be registered with the Registrar of Companies beyond the statutory period.

m. Utilisation of borrowings availed from banks and financial institutions/other parties: The borrowing obtained by the
Company from banks/financial institutions/other parties have been applied for the purposes for which such loans were
taken.

n. Financial ratios

Particulars March 31, 2025 | March 31,2024 | % Explanation for change in the ratio
Variance by more than 25% as compared to

previous year
Current ratio* 1.38 0.68 106.58% | Increase is due to decrease in current

maturities of long-term borrowings and
increase in current investment during
the current year

Debt-equity ratio 0.09 0.20 (52.72%) | Decrease is due to decrease in long-
term borrowings and increase in other
equity during the current year

Debt service 1.28 1.85 (30.81%) | Decrease is due to decrease in long-

coverage ratio term borrowings and increase in other
equity during the current year

Return on equity 7.24% 6.50% 11.32% | -

%

Inventory 0.38 0.13 187.48% | Increase is due to decrease in average

tumover ratio inventories value during the current
year

Trade receivables 7.64 10.53 (27.42%) | Decrease is due to average trade

turnover ratio receivable

Trade payables 1.08 0.93 16.60%

turnover ratio
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| Particulars | March 31,2025 | March 31,2024 | % Explanation for change in the ratio
Variance by more than 25% as compared to
previous year
Net capital 3.54 (4.97) (171.23%) | Working current capital is positive on
turnover ratio account of increase in current
| instrument and other bank balance
Net profit ratio % 47.34% 41.09% 1521% | -
Return on capital 7.68% 6.94% 10.70% | -
employed %
| Return on 7.26% 6.56% 10.66% | -

investment %

Definition of ratios:

a. Current ratio (times) = Current assets divided by current liabilities.

. Debt-equity ratio (times) = Total debt divided by total equity.
¢. Debtservice coverage ratio (times) = Earnings available for debt service divided by debt service.
Earnings available for debt service means net profit before taxes + finance costs + non-cash items i.e. depreciation,
fair valuation gain/loss etc.
Debt service means interest on loan during the year and principal repayments of long-term loans during the year.
Return on equity (%) = Net profit after tax divided by average shareholder’s equity.
Inventory turnover ratio (times) = Consumption of stores, spares and consumables divided by average inventory.
Trade receivables turnover ratio (times) = Revenue from operations divided by average trade receivables.
Trade payable turnover ratio (times) = Other expenses divided by average trade payables.
Net capital turnover ratio (times) = Revenue from operations divided by working capital.
Working capital means current assets minus current liabilities.
Net profit ratio (%) = Net profit after tax divided by revenue from operations.
Return on capital employed (%) = Earnings before finance cost and tax divided by capital employed.
Capital employed means closing tangible net worth + total debt + deferred tax assets/liabilities + lease liabilities.
k. Return on investment (%) = Earnings before finance cost and tax divided by average total assets.

Fae o oo

e

40. Significant accounting judgements, estimates and assumptions

The preparation of the 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 concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Company has based its assumptions and estimates on parameters available when the 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 Company. 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 property, plant and equipment are impaired requires an estimation of the value in use of the relevant
cash generating units. The value in use calculation is based on a Discounted Cash Flow model over the estimated useful life
of the power plants. Further, the cash flow projections are based on estimates and assumptions relating to tariff, operational
performance of the Plants, life extension plans, exchange variations, inflation, terminal value etc. which aresmasidered
reasonable by the Management.
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b. Fair value measurement of financial instruments and derivatives

When the fair values of financial assets and financial liabilities recorded in the Balance Sheet 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 and derivatives.
c. Income taxes and deferred taxes

The Company 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 Company recognises liabilities for anticipated 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 during the periods in which the temporary differences become deductible. Management considers
the projected future taxable income and tax planning strategies in making this assessment. Based on the level of historical
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 Company will be able to realise the benefits of those deductible differences

in future.

In an earlier year, the Government had introduced new tax regime to pay income tax at a concessional rate of 22% along with
applicable surcharge and cess without availing specified deductions, incentives and tax holidays. The Management reviewed
the projections of tax outflows post the above-mentioned amendment basis the lower tax outflows under both new and
existing tax structure along with the recognition and utilization of MAT credit, considering utilisation of MAT credit within

a horizon of 15 years.

Based on the internal assessment, the Company had continued in the existing tax structure for availing the specified
deductions and incentives and pay tax accordingly. Consequently, the Company had recognised MAT credit as deferred tax
assets as the management believes that there is a reasonable certainty of utilization of the deferred tax assets in future.

d. 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.

e. Impairment of trade receivables
The Company 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.

J. Measurement of provision for asset retirement obligation

The Company estimates the expected amount that it may have to incur in respect of asset retirement where the Company has

its projects / operations. The management obtains quotes from vendors in respect of the estimated expense thae v have
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8. Useful lives of property, plant and equipment

h.

41.

a)

b)

The Company 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 expense in future periods.

Provisions and contingent liabilities

The Company 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 Company 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 Company 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.

Other accounting policies
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:
i. it is expected to be realised in, or is intended for sale or consumption in, the Company's normal operating cycle.
ii. it is held primarily for the purpose of being traded.
lii. 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:
. it is expected to be settled in the Company's normal operating cycle.
ii. it is held primarily for the purpose of being traded.
1ii. it is due to be settled within 12 months after the reporting date; or
iv. the Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the
reporting date. Terms of a liability that could, at the option of the counterpart, result in its settlement by the issue of
equity instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities. A1l other labilities 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 Company has ascertained its operating cycle as 12 months for the purpose of current or non-
current classification of assets and liabilities.

Income taxes

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

N AAC.54-
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c)

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 by the reporting date.

The Company 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 Statement of Profit and Loss as current tax.

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 Company 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 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 have been enacted or substantially enacted by the reporting date.

The Company 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.

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
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 Company reviews the “MAT credit entitlement” asset at each reporting date and writes down
the asset 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 rightexists to set-off current tax assets against
current tax liabilities and the deferred tax assets and deferred tax 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.

Inventories

Inventories which comprise of stores and spares are carried at the lower of the cost or net realisable value after providing for

obsolescence and other losses whenever considered necessary. Cost of Inventories comprises all cost of purchase=as

cost incurred in bringing inventories to their present location and condition. In df.'lt‘}l'luﬂ_LLlL_‘_Lhe cost, weigh
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d) 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 financial statements
shall be recognised in the 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 provide an optional exemption that allows to continue the above accounting treatment in respect of the long-term foreign
currency monetary items recognised in the Financial Statements as on transition date and accordingly the Company had
adopted such exemption with respect of long-term foreign currency borrowings taken in past.

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.

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company 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 financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as
a whole:

Level I: Quoted (unadjusted) market prices 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 Company 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 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 whete 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.

Derivative financial instruments

The Company holds derivative financial instruments to hedge its foreign 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 Statement of Profit and Loss.
At inception of designated hedging relationships, the Company documents . FIsK® a%\ment ob_iec[@ u BN
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)

h)

instrument, including whether the changes in cash flows of the hedged item and hedging instrument are expected to offset
each other.

Financial assets or financial liabilities, at fair value through profit or loss

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 the 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 Statement of Profit and Loss.

Impairment of financial assets (other than at fair value)

The Company 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 Company recognises lifetime
expected losses for trade receivables including unbilled 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 lifetime 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.

Impairment of 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 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 Company 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 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. Goodwill has indefinite useful life and tested for impairment

annually.
Employee benefits
Short-term employee benefits

All employee benefits expected to be settled wholly within twelve months of rendering the service are classified as short-
term employee benefits. The Company 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 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 shal ing plans if the Company has a present legal or constructlve obligation to pay this amount s ._--- of

undiscounted amount of the benefits, the Company recognises that excess as an a;a_ét’”
prepayment will lead to, for example, a reduction in future payments or a cash rgfijr
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1)

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 Company has no obligation, other than the
contribution payable to the provident fund. The Company recognises contribution payable to the provident fund scheme as
expenditure when an employee renders the related service.

[f the contribution payable to the scheme for service received before the Balance Sheet date exceeds the contribution already
paid, the deficit payable to the scheme is recognised as a liability after deducting the contribution already paid. If the
contribution already paid exceeds the contribution due for services received before the Balance Sheet date, then excess is
recognised as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash

refund.
Defined benefit plan

The Company 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 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
Statement of Profit and Loss in subsequent periods and are presented as part of retained earnings in the Statement of Changes
in Equity. All other expenses related to the defined benefit plan are recognised as part of employee benefit expenses in the
Statement of Profit and Loss.

Compensated absences

The Company 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 Company doesn't have an unconditional 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 Company recognises a liability and an expense for bonus. The Company recognises a provision where contractually
obliged or where there is a contractual obligation.

Provisions

Provisions are recognised when the Company 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 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 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.
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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 Company 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
Company 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 Company (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.

Financial guarantee contracts

Financial Guarantee contracts are accounted for as insurance contracts and treated as contingent liabilities until such time as
they become probable that the Company will be required to make a payment under the guarantee. The Company will
recognise a provision based on the estimate of the ultimate cost of settling all claims incurred but unpaid as at Balance Sheet
date. The provision is assessed by reviewing individual claims and tested for adequacy by comparing the amount recognised
and the amount that would be required to settle the guarantee contract at each Balance Sheet date.

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 Company are segregated.

Cash and cash equivalents

Cash and short-term deposits in the 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 Company's cash management are included as a component of cash
and cash equivalents for the purpose of the Statement of Cash Flows.
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