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INDEPENDENT AUDITOR'S REPORT

To the Members of Tata Power Green Energy Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Tata Power Green Energy Limited (“the
Company"), which comprise the Balance sheet as at March 31, 2025, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements, including a summary of
material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (“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, its loss including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as
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 audit opinion on the
financial statements.

Information Other than the Financial Statements and Auditor’'s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprises
the information included in the Director's report, but does not include the financial statements and our
auditor's report thereon.

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

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

Responsibilities of Management for the Standalone Financial Statements

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 inciuding other comprehensive income, cash flows and changes in equity of
the Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
/"—:at;ountinq records in accordance with the provisions of the Act for safeguarding of the assets of the
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appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring 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, management 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 management 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 Standalone Financial Statements

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

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

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company, so far
as it appears from our examination of those books except for the matters stated in the paragraph
(iXvi) below on reporting under Rule 11(g);

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended;

(e) 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;

(f) The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph (b) above on reporting under Section 143(3)b) and paragraph (iXvi)
below on reporting under Rule 11(q);

(g) With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“"Annexure 2" to this report;

(h) The provisions of section 197 read with Schedule V of the Act are applicable to the Company for the
year ended March 31, 2025. However, no managerial remuneration has been paid/ provided by the
Company to its directors;

(i) 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;

/f/r;“ﬂ: ii. The Company did not have any long-term contracts including derivative contracts for which
(/ 7 e\ there were any material foreseeable losses;
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iil.

iv.

vi.

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

a) The management has represented that, to the best of its knowledge and belief as disclosed
in the note 39 (d)to the financial statement 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 or entity, 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
Beneficlaries;

b) The management has represented that, to the best of its knowledge and belief as disclosed
in the note 39 (e) to the financial statement no funds have been received by the Company
from any person or entity, 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 performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

The Company has migrated to an upgraded version of the accounting software from its legacy
accounting software on December 23, 2024. Based on our examination which included test
checks, the Company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the aforesaid software’s, except that audit
trail feature was not enabled for direct changes to data in the legacy accounting software when
using certain access rights during the period April 1, 2024 to October 17, 2024, as described
in Note 35 to the financial statements. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with in respect of the aforesaid
accounting software’s where the audit trail has been enabled. Additionally, the audit trail of
previous year has been preserved by the Company as per the statutory requirements for record
retention to the extent it was enabled and recorded in the previous year.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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Annexure ‘1’ to the Independent Auditor’'s Report referred to in paragraph 1 under the heading ‘Report on
Other Legal and Regulatory Requirements’ of our report of even date on the financial statements of Tata
Power Green Energy (“the Company'™)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

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

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

(b) Certain Property, Plant and Equipment have not been physically verified by the management during
the current year but there is a planned programme of verifying them once in three years which is
reasonable having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification.

(c) The title deeds of immovable properties disclosed in note 5.A to the financial statements included
in property, plant and equipment are held in the name of the Company except one immovable
property as indicated in the below mentioned cases as at March 31, 2025:

Description | Gross carrying Held in Whether Period held Reason for not
of Properties value name of promoter, - indicate being held in the
(Rs. in crores) director or range, name of Company
their where
relative or | appropriate
employee
Leasehold Rs. 135 Lakhs | Tata Power No 2 years On 1st April 2021,
land Company The Tata Power
Limited Company Limited

('TPCL") has
transferred one of
its business to the
Company through
Business Transfer
Agreement (BTA).

Tittle deeds of Land
for Brahmanwel has
not yet transferred
and is on the name
of TPCL. The
Company is in the
process to change
the title deed.

The lease deeds of leasehold land disclosed in note 5.B to the financial statements are held in the
name of the company

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or
intangible assets during the year ended March 31, 2025.
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(e)

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

(ii) (3) The management has conducted physical verification of inventory at reasonable intervals during the

(b)

year. In our opinion the coverage and the procedure of such verification by the management is
appropriate. Discrepancies of 10% or more in aggregate for each class of inventory were not noticed
on such physical verification.

The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate
from banks or financial institutions during any point of time of the year on the basis of security of
current assets. Accordingly, the requirement to report on clause 3(iiXb) of the Order is not
applicable to the Company.

(iii) (@) During the year the Company has not provided loans, advances in the nature of loans, stood

(iv)

)

(b)

(c)

(d)

(e)

4]

guarantee or provided security to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iiiXa) of the Order is not applicable to
the Company.

During the year the Company has not made investments, provided guarantees, provided security
and granted loans and advances in the nature of loans to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)Xb) of
the Order is not applicable to the Company.

The Company has not granted loans and advances in the nature of loans to companies, firms,
Limited Liability Partnerships or any other parties. Accordingly, the requirements to report on
clause 3(iii)c) of the Order is not applicable to the Company.

The Company has not granted loans or advances in the nature of loans to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iiiX(d)
of the Order is not applicable to the Company.

There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties which was fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

The Company has not granted any loans or advances in the nature of loans, either repayable on
demand or without specifying any terms or period of repayment to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iiiXf)
of the Order is not applicable to the Company.

There are no loans, investments, guarantees and securities in respect of which provision of section
185 of the Act are applicable and hence not commented upon. In our opinion and according to the
information and explanations given to us, provisions of section 186 of the Act in respect of loans
and advances given, investments made and, guarantees, and securities given are not applicable to
the Company and hence not commented upon.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the
Order is not applicable to the Company.
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(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules
made by the Central Government for the maintenance of cost records under section 148(1) of the
Act, related to power generation through renewable sources, and are of the opinion that prima facie,
the specified accounts and records have been made and maintained. We have not, however, made a
detailed examination of the same.

(vi) (@) The Company is regular in depositing with appropriate authorities undisputed statutory dues
including income-tax, goods and service tax and other statutory dues applicable to it with the
appropriate authorities. According to the information and explanations given to us and audit
procedures performed by us, no undisputed amounts payable in respect of these statutory dues
were outstanding, at the year end, for a period of more than six months from the date they became
payable.

The provisions relating to provident fund, employees’ state insurance, sales-tax, service tax, duty
of custom, duty of excise, value added tax and cess are not applicable to the Company.

(b) According to the records of the company, there are no dues of provident fund, employees' state
insurance, profession tax, income-tax, goods and service tax and other statutory dues which have
not been deposited on account of any dispute.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(ix) (@) Loans amounting to Rs. 38,470.45 lakhs are repayable on demand and terms and conditions for
payment of principle thereon have not been stipulated. Such loans thereon have not been demanded
for repayment during the relevant financial year, The Company has not defaulted in repayment of
other borrowings or payment of interest thereon to any lender.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(c) The Company did not have any term loans outstanding during the year hence, the requirement to
report on clause (ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on clause 3(ix)e) of the Order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(x) (@) The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(xXa) of the Order is
not applicable to the Company.
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(b)The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (@) No fraud by the Company and no material fraud on the Company has been noticed or reported during
the year.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed by
secretarial auditor or by us in Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

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

(xii) The Company is not a nidhi Company as per the provisions of the Act. Therefore, the requirement
to report on clause 3(xii)a), 3(xii)b) and 3(xii)(c) of the Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 188 of the Act where
applicable and the details have been disclosed in the notes to the financial statements, as required
by the applicable accounting standards. The provisions of section 177 are not applicable to the
Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar as it
relates to section 177 of the Act is not applicable to the Company.

(xiv)(@) The Company has an internal audit system commensurate with the size and nature of its business.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

(xv) The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(xvi)@) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xviXa) of the Order is not
applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xviXb) of the Order is not applicable to the
Company.

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

(d) According to the information and explanation given to us the management, the Group have six CICs
which are registered with the Reserve Bank of India and one CIC which is not required to be
registered with the Reserve Bank of India.

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

(xix)

There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order Is not applicable to the Company.

On the basis of the financial ratios disclosed in note 32 to the financial statements, ageing and
expected dates of realization 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 Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by the Company as and when they fall due.

(xx)(@) The provisions of Section 135 to the Act in relation to Corporate Social Responsibility is not

(b)

ForSR
Charter

applicable to the Company. Accordingly, the requirement to report on clause 3(xx)a) of the Order
is not applicable to the Company.

The provisions of Section 135 to the Act in relation to Corporate Social Responsibility is not
applicable to the Company. Accordingly, the requirement to report on clause 3(xx)(b) of the Qrder
is not applicable to the Company.
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Annexure 2 to the Independent Auditor's Report of Even Date on the Financial Statements of Tata Power
Green Energy Limited

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Tata Power Green
Energy Limited (“the Company") as of March 31, 2025 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

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 Cver
Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI"). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company's policies, the safequarding 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 Responsiblility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
these financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note") and the
Standards on Auditing as specified under section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls, both issued by ICAl. 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 these financial statements was established
and maintained and if such controls operated effectively in all material respects.

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

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

o/
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Meaning of Internal Financial Controls With Reference to the Standalone Financial Statements

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 Standalone Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls 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 the ICAL

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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Tata Power Green Energy Limited
Balance Sheat as at 31st March, 2025

ASSETS
MNon-current Assets
(a) Property, Plant and Equipments
(b) Right of Use Assets
(c) Capital Work-in-Progress
{d) Intangible Assats
(e) Financial Assets
(i} Other Financial Assals
(f) Non-current Tax Assets (Net)
(g) Deferred Tax Asset
Total Nan-current Assets

Current Assels
(a) Inventories
(b) Financial Assets
(i) Trade Recsivables
{ii) Unbilled Revenue
(i) Cash and Cash Equivalents
(iv} Other Financial Assats
(c) Other Current Assets
Total Current Assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital
(b) Other Equity
Total Equity

LIABILITIES
Non-current Liabilities
{a) Financial Liabllities
(i) Borrowings
(ii) Lease Liabilities
Total Non-current Liabilities

Current Liabllities
{a) Financial Liabilities
(i) Borrowings
(i) Lease Liabilities
{iil) Trade Payables
(a) Total outstanding dues of micro enterprises and
small anterprises

{b) Total outstanding dues of creditors other than
micro enterprises and small enterprises
{iv) Other Financial Liabilities
(b) Provisions
{c) Othar Current Liabilities
Total Current Liabilities

TOTAL EQUITY AND LIABILITIES

As at As at
31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs
5A 1,18,586.70 1,.23,.339.98
5B 1,684.29 1. 75317
6 227.43 23.59
7 425 -
8 82.62 42700
9 42.21 22.50
10 768.72 37778
1,21,406.22 1,25,844.02
n B277 78.21
12 1,185.23 2, 775.57
1,533.18 1,439.58
13 577.01 4815
8 25111 136.95
14 §24 94 2.061.86
4,234.24 6,540.32
1,25,640.46 1,32,484.34
15 5.00 5.00
16 (1,810.79) (926, 70)
(1,905.78) (921.70)
18 71,594.45 95,355 54
18 1.478.56 1,378.53
73,073.01 96,734.07
20 5298918 33,855.04
19 0.65 96.55
23 83.00 108.24
23 1.177.64 1,889.37
21 61.87 597 .32
17 50.15 -
22 110.75 125.45
54,473.24 36,671.97
1,25,640.48 1,32,484.34

The accompanying notes form an integral part of the Financial Statements

As per our report of even date

ForSRBC&COLLP
Charterad Accountants
ICAl Firm Registration No: 324982E/E300003

per Surash Yada;
Partner
Membership No. -119878

Place. Mumbai
Date: 181h April 2025

For and on behalf of the Board of Directors

CIN: U40108MH2011PLC211851

Ashwinumar Patil
Diractor
DIN : 08847244

Place: Mumbai

Date: 18th April 2025

Kailash Mali
Direclor
DIN : 01535442




Tata Power Green Energy Limited
Statement of Profit and Loss for the year ended 31st March,2025

Notes
| Revenue from Operations 24
Il Other Income 25
Il Total Income (I + 1I)
IV Expenses
Finance Costs 28
Depreciation and Amortisation Expenses TA.
Other Expenses 27
Total Expenses
V  Profit/ (Loss) Before Tax (Il - IV)
VI Tax Expense 28

Deferred tax expense in respect of current year

Vil Profit / {Loss) for the year (V - VI)
Vill Other Comprehensive Income/(Expense)
(i) Nems that will not be reclassified to Profil and Loss
{i) Items that will be reclassified to Profit and Loss
(a) Effective portion of cash flow hedge

{ii) Income tax relating to items that will be reclassified to profit and loss

(b) Deferred Tax
Total Other Comprehensive Income

IX Total Comprehensive Incomel/(Expense) for the year (VI + Vill)
X Earnings Per Equity Share (Face Value * 10/- Per Share)

Basic (2) . 29
Diluted () 28

The accompanying notes form an integral part of the Financial Statements

For the year ended  For the year ended
31st March,2025 31st March,2024
¥ Lakhs Z Lakhs
16.585.51 17.367.19
252.12 71.02
16,837.63 17,438.21
9,925.08 9,908.06
5,005.47 502527
3,396.03 4.041.43
18,326.58 18,974.76
(1,488.95) (1,536.55)
(419.61) (382.56)
(419.81) (382.56)
(1,069.34) (1,153.99)
113.92 -
{28.67) -
B5.25 -
(984.09) (1,153.99)
(2,138.68) (2,307.98)
(2,138.68) (2,307.98)

As per our report of aven date

ForSRBC&COLLP
Chartered Accountants

ICAIl Firm Registration No: 324982E/E300003

d" > "j \4. f: 5\?{\
per Suresh Yadav Q& U\
Partner .‘./-,J / \7 ,\\\_

Membership No. :119878 *] R TAED | ',I

Place: Mumbai
Date: 18th April 2025

For and on behalf of the Board of Direclors
CIN: U40108MH2011PLC211851

\ \Rﬂ\ﬁ,\/{/

Ashwinikumar Patil
Direclor
DIN : 08947244

Place: Mumbai
Dale: 18th April 2025

Kailash Mali
Director
DIN : 01535442
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Tata Power Green Energy Limited
Statement of Cash Flow for the year ended 31st March, 2025

£ Lakhs
For the year ended For the year ended
31st March,2025 31st March, 2024
A. Cash Flow from Operating Activities
Profit (Loss) before tax (1,488.95) (1,536.55)
Adjustments to reconcile Frofit! (Loss) before Tax to Net Operating Cash
Flows:
Finance Cost (Nel of Capitalisation) 9,925.08 5,808.06
Depreciation and Amortisation Expense (Net of Capitalisation) 500547 502527
Liability written back (53.77)
14,876.78 14,933.33
Adiustments for increasa/ (decreass) in Oparaling Asssls
MNon Current Financial Assets 344.38 (427.00)
Currant Financial Assels (0.24) 337.50
Inventorias 15.44 (63.57)
Trade Receivables 1,590.34 (1.440.32)
Unbilled Revenue (93.60) 300.74
Other Currend Assets (212.01) 2019
1,644.31 (1,272.46)
Adjustmants for increase/ (decreass) in Oparating Liabilfies. -
Trade Payablas (683.20) 651.52
Cther Current Liabilities (14.70) (80.96)
Provisions 5015 -
(647.75) 570,56
Cash Flow from/ (used In) Operations 14,384.38 12,694.88
Income-tax Paid (net of refund received) {19.72) (11.49)
Net Cash Flow from/ (used In) Operating Activities A T 14,364.87 12,683.39
B. Cash Flow from Investing Activities
Capital axpenditure on Property Plant and Equipment (including capital (383.10) 57.91
advance)
Net Cash Flow from/ (used in) Investing Activities B [363.10) 57.91
C. Cash flow from Financing Activities
Paymanl of laas= liabllity (96.00) (96.00)
Procaeds from Nen-current Borrowings - Banks 33,800.00 -
Repayment of non-current borrowings- LC (33,855.03) -
Non-current Inter Corporate Deposit taken 14,209.00 13,820.00
Mon-current Inter Corporate Deposit repaid (18,780.91) (16,326.81)
Finance cost paid (8,749.77) (10,110.85)
Net Cash Flow from/ (used In) Financing Activities c {13,472.71) (12,713.686)
Net (Decrease) Increase in Cash and Cash Equivalents {A+B+C) 528.88 27.64
Cash and Cash Equivalents as at 1st Apiil (Opening Balance) 4B.15 20,51
Cash and Cash Equivalents as at 31st March (Closing Balance) 577.01 48.15

Notes:
a) The above cash flow has been prepared under the “Indirect Method" as set out in Indian Accounting Standard (ind AS) 7 - Statement of Cash Flows.

k) Cash and Cash Equivalents comprises:
Balances with Banks (In Currant Accounts)
577.01 48.15

§77.01 48.15

The accompanying notes form an integral part of the Financial Statements

As per our report of aven date For and on behall of the Board of Directors
CIN: U40108MH2011PLC211851

ForSRBCA&COLLP

Chartered Accountants

|ICAl Firm Registration No: 324882E/E300003

Hodes

per Suresh Yadav
Partner
Mambership No. 119878

Place: Mumbai
Date: 18th April 2025

A\ el

AshwinMumar Patil
Director
DIN : 0BS47244

Place: Mumbail
Diate: 18th April 2025

Kailash Mali
Director
DiN : 01535442




Tata Power Green Energy Limited

Statement of Changes in Equity for the year ended 31st March, 2025

A. Equity Share Capital

7 Lakhs
No. of Shares Amount
Balance as at 1st April, 2023 50,000 5.00
Issue during the year . -
Balance as at 31st March, 2024 50,000 5.00
Balance as at 1st April, 2024 50,000 5.00
Issue during the year - -
Balance as at 31st March, 2025 50,000 5.00

B. Other Equity (Refer note 16)

7 Lakhs
Particulars
Item of Other
Reserve and Surpius Comprehensive Income Total
Retained Earnings | Cash Flow Hedge Reserve
Balance as at 1st April, 2023 227.29 - 227.29
Profit / (Loss) for the year (1,153.99) - (1,153.99)
Other Comprehensive Income/(Expense) for the year (Net of Tax) = "
Total Comprehensive Income for the year (1,153,99) (1,153.99)
Balance as at 31st March, 2024 (926.70) - (926.70)
Balance as at 1st April, 2024 (926.70) - (826.70)
Profit / (Loss) for the year (1,069.34) - (1,0689.34)
Other Comprehensive Income/(Expense) for the year (Net of Tax) - B5.25 85.25
Total Comprehensive Income 1,069.34 85.25 (984.09)
Balance as at 31st March,2025 1,996.04 85.2§' (1,910.79)
The accompanying notes form an integral part of the Financial Statements
As per our report of even date For and on behalf of the Board of Directors
CIN: U40108MH2011PLC211851
ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration No: 324982E/E300003
3 Cé& E‘::-‘."
Ki\\ o
Diad / o NA \ P
- ”._; RS R R | —

per Suresh Yadav L=, ) e tf Ashwinikufmar Patil Kailash Mali
Partner Director Director
Membership No. :119878 DIN : 08947244 DIN : 01535442

Place: Mumbai
Date: 18th April 2025

Place: Mumbai
Date: 18th April 2025




Tata Power Green Energy Limited
Notes forming part of Financial Statements

1.
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22

31
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Corporate Information:

Tata Power Green Energy Limited (CIN: U40108MH2011PLC211851) was incarporated on 5th January, 2011 under the Companies Act,
1956 as Tata Power Green Energy Private Limited. Il was later Incorporaled as Tata Power Green Energy Limited on 19th May, 2011 The
principal business of the Company Is to generate electricity from renewable sourcas,

Tata Power Green Energy Limited has developad a 225 MW Solar Power plant in Bikaner, Rajasthan.

In addition. the company has acquired 86.2 MW from existing Tata Power Wind plants at Brahmanvel (11.25 MW), Khandke (50.4 MW),
Sadawaghpur (17.5 MW) and Supa (17 MW) from the Tata power Company Ltd through a Business Transfer Agreement (BTA).

Power generated from operating assets is generally sold under long term power sale agreements to Central and State power procurement
companies.

Its registerad office is at Tata Power Company Lid , A Block 34, Sant Tukaram Road, Camac Bunder, Mumbai-400008.

Material Accounting Policies

Statement of Compliance

The Financial Statements have been prapared in accordance with Indian Accounting Standards ('Ind AS') as notified under the Companies
(Indian Accounting Standards) Rules, 2015 read with section 133 and presentation requirements of Division Il of Schedule Ill to the
Companies Act, 2013 (as amended from time to time) including the relevant provisions of the Electricity Act, 2003 and the rules issued
thereunder,

Baslis of Preparation and Presentation

The financial statements have been prepared on a historical cost basis, except certain financial assets and liabilities which have been
measured al fair value or revalued amount.

- certain financial assets and liabilities measurad at falr Value (refer accounting policy regarding financial instrumants)

Historical cost is the amount of cash or cash equivalents paid or the fair value of the consideration given to acquire assets at the time of
their acquisition or the amount of proceads recsived in exchange for the obligation, or at the amount of cash or cash equivalents expected
to be pald lo salisfy the liability in the normal course of business.

Fair value is the price that would be received to sell an asset or paid lo transfer a liabllity In an orderly transaction batween market
participants at the measurement date.

The Company has prepared the Financial Statements on the basis that it will continue to aperate as a going concem

The financial statements are presented in Indian Rupees (%) and all amounts are in Lakhs unless otherwise stated.
Other Material Accounting Policles

Foreign Currencies
The functional currency of the Company Is Indian rupee.

Foreign currency transactions are recorded at exchange rates prevailing on the date of the fransaction. Foreign currency denominated
monetary assets and liabilities are translated al the exchange rate prevailing on the balance shest date and exchange gains and losses
arising on settlement and restatement are recognised in the statement of profit and loss.

Non-monetary assets and liabilities that are measured in terms of historical cost in foreign currencies are not retransiated.

Exchange differences on monetary items are recognised in the Statement of Profit and Loss in the period in which they arise except for
exchange differences on foreign currency barrowings relating to assets undar construction for future preductive use, which are included in
the cost of those assels when they are regarded as an adjustment to interest costs on those foreign currency borrowings.

Current versus Non-current Classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification,

An asset |s irealed as current when it is:

- expected to be realised or Intanded to be sold or consumed in normal operating cycle,

« held primarily for the purpase of trading,

« axpected lo be realised within twelve months after the reporting period, or

« cash or cash equivalent unless restricted from being exchanged or used lo settie a liability for at least twelve months after the reporting
periot

All ather assets are classified as non-current.

A liability Is current when:

« it is expected to be settied in normal operating cycle,

« It Is held primarily for the purpose of trading,

+ it is due to be settled within twelve months after the reporting period, or

» there is no unconditional right to defer the settlement of the liabllity for at least twelve months after the reporting period.

The Company classifies all other liabilities as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash squivalents. The
Company has identified twalve months as its operating cycle.

Deferred tax assets and liabilities are ciassified as non-current assets and liabilities.




Tata Power Green Energy Limited
Motes forming part of Financial Statements
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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
antity.

Financial assets and financial liabilities are recognised when the Company becomes a parly to the contractual provisions of the
instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial llabilities are added to or deducted from the fair value of the financial assets or financial linbilities;
as appropriate, on initial recognition. Transaction costs diractly attributable to the acquisition of financial assets or financial liablliies at fair
value through profit or loss are recognised immediately in the statement of prafit and loss.

Effective Interest Method

The effective nterest method is a mathod of calculating the amortised cost of a financial Instrument and of allocating interest income or
expense aver the relevant period. The effective interest rate is the rate that exactly discounts fulure cash receipts or paymenis through the
expected life of the financial instrument, or where appropriate, a shorter period,

Financlal Assets

All regular way purchases or sales of financial assets are recognised and derecognised on a lrade date basis. Regular way purchases or
sales are purchases or sales of financial assets that require delivery of assets within the fime frame established by regulation or convention
in the market place.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the
classification of the financial assets.

Financial Assets at Amortised Cost

Financial assels are subsequently measurad al amortised cost using the effective interest melhod if these financial assels are held within a
business whose objective is to hold these assets in order to collect contractual cash flows and the conlractual terms of the financial asset
give rise on specified dates to cash flows that are salely payments of principal and interest on the principal amount outstanding

Financial Assets at Fair Value Through Other Comprehensive Income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income If it is held within a business mode! whose
objeclive Is achieved by both collecting contractual cash fiows 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 pnncipal amount outstanding

On initial recognition, the Company makes an [revocable election on an Instrument-by-instrument basis lo present the subsequent
changes in fair value in other comprehensive income pertaining to investments in equity instruments, other than equity Investment which
are held for trading. Subsequently, they are measured at fair value with gains and losses anising from changes in fair valug racognised in
other comprehensive income and accumulated in the ‘Reserve for equity instruments through other comprehensive income’. The
cumulative gain or loss is not reclassified to profit or loss on disposal of the investment.

Financial Assets at Fair Value Through Profit or Loss (FVTPL)
Investments in equity instruments are classified as at FVTPL, unless the Company irevocably slects on initial recognition to present
subsequent changes in fair value in other comprahensive income for investments in equity instruments which are nol held for trading.

Other financial assets are measured at fair value through profit or loss unless It is measurad at amortised cost or at fair value through other
comprehensive Income.

Deracognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognisad (i.e.
removed from the Company balance shest) when!

- the right to receive cash flows from the asse! have expired, or

- the Company has transferred its right to recsive cash flows from the asset or has assumed an obligation to pay the recaived cash flows in
full without material delay to a third party under a ‘pass-through' arrangement, and either (a) the Company has transferred substantially all
the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the
assel, but has transferrad control of the asset.

When the Company has transferred its right to receive cash flows from an assel or has entered Into a pass-through arrangement, It
svaluales if and to what extent it has retained the risks and rewards of ownership, When it has neither transferred nor retained substantially
all of the risks and rewards of the asset, nor transfered control of the asset, the Company continues to recognise the transferrad asset to
the extent of the Company continuing Involvement. In that case, the Company also recognises an associated llability. The transferred asset
and the associated liability are measurad on a basis that reflects the rights and obligations that the Company has retained.

Impairment of Financial Assets

The Company assesses at each dale of balance sheet whether a financial asset or a Group of financial assets is Impaired. Ind AS 100
requires expected credil losses 1o be measured through a loss allowance. The Company recognises lifetime expacted losses for all
contract assets and / or all trade receivables that do not constitute a financing transaction. For all other financial assets, expected credit
fosses are measured at an amount equal to the 12 month expscted credit losses or at an amount equal o the life lime expacted credil
losses if the credit risk on the financial asset has increased significantly since initial recognition




Tata Power Green Energy Limited
Notes forming part of Financial Statements
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Financial Liabllities and Equity Instruments

Classification as Debt or Equity
Debt and equity instruments Issued by a Company entity are classified as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

- Equity Instruments

An equity instrument Is any contract that evidences a residual Interest in the assets of an enlity after deducting all of Its liabllities. Equity
instruments issued by an entity are recognised at the proceeds received. net of direct issue costs,

Financial Liabilities

All financial llabilities are subsequently measurad at amortised cost using the effective interest method. Gains and losses are racognised in
statemenl of profit and loss when the liabililies are derecognised as well as through the Effective Inlerest Rate (EIR) amortisation process.
Amartised 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 as finance costs in the statement of profit and loss.

Financial liabilities measurad at FVTPL include financial liabllities held for trading and financial liabilities designated upon initial recognition
as FVTPL. Financial liabilities are classified as held for trading if these are incurred for the purpose of repurchasing In the near term

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in the Statement of
Profit and Loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially differant terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the deracognition of the original liability and the recognition of a new liahbility. The
difference in the respective carrying amounls is recognised in the statement of profil and loss.

Derlvative Financial Instruments and Hedge Accounting

The Company enters into a variety of derivative financial instruments such as forward coniracts, options contacts and interest rate swaps.
to manage its exposure to foreign exchange rate risks, interest rate risks.

Derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair value 1s positive and as financial liabilities
when the fair value is negative.

The purchase contracts that mest the definition of a darivative under Ind AS 109 are recognised in the Statement of Profit and Loss. Any
gains or losses arising from changes in the fair value of derivalives are taken directly to the Stalement of Profit and Loss.

Any gains or losses arising from changes In the fair value of derivatives are taken directly to profit or loss, except for the effective portion of
cash flow hedges, which is recognised in OCI and later reclassified to profit or loss when the hedge item affects profit or loss or treated as
basis adjustment if a hedged foracast transaction subsequently rasulls in the recognition of a nan-financial asset or nan-financial liability.
Derivatives embedded in non-derivative host contracts that are not financial assets within the scope of Ind AS 109 are treated as separate
derivatives when their risks and characteristics ara not closely related to thoses of the host contracts and the host contracts are not
measured at FVTPL.

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

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

- Cash flow hedges when hedging the exposure to variability in cash flows that Is either altributable to a particular risk associated with a
recognised

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to
apply hedge

The documentation includes Identification of the hedging instrument, the hedged item, the nature of the risk being hedged, and how the
Group will assess

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

{I) Fair value hedges

The change in the fair value of a hedging instrument is recognised in the statement of profit and loss as finance costs. The change in the
fair value of the hedged item attributable to the risk hedged is recorded as pan of the canrying value of the hedged item and is also
recognised in the statement of profit and loss as finance costs.

(i) Cash flow hedges

The sffective portion of the gain or loss on the hedging instrument is recognised in OCI in the Effective portion of cash flow hedges, while
any ineffective portion is recognised immediataly in the statement of profit and loss. The Effective portion of cash flow hedges Is adjusted to
the lower of the cumulative gain or loss on the hedging Instrument and the cumulative change in fair value of the hedged item.

The Group uses forward cumrency contracts and options as hedges of its exposure to foreign currency risk in forecast transactions and firm
commitments. The ineffective portian ralating to foraign currancy contracts is recognised in finance costs.

The amounts accumulated in OCI are accountad for, depending on the nature of the underlying hedged transaction. If the hedged
transaction subsequently results in the recognition of 3 non-financial item, the amount accumuiated in equity is removed from the separate
component of equity and Included in the initial cost or other carrying amount of the hedged asset or liability. This is not a reclassification
adjusiment and will not be recognised in OCI for the period. This also applies where the hedged forecast transaction of @ non-financial
asset or non-financial liability subsequently becomes a firm commitment for which fair value hedge accounting is applied.

For any other cash flow hedges, the amount accumulated in OCI is reclassified to profit or loss as reclassification adjustment in the same
period or pericds during which the hedged cash flows affect profit or loss.

If cash flow hedge accounting is discontinued, the amount that has been accumulated in OCI must remain in accumulated OCI if the
hedged future cash flows are still expected to occur. Otherwise, the amount will be immediately reclassified to profit or loss as a
raclassification adjustment After discontinuation, once the haedged cash flow occurs, any amount remaining in accumulated OCI must be
accountad lor depending on the nature of the underlying transaction as described above,
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(ili) Hedges of a net investment in a foreign operation

Hedges of a net investment in a foreign operation, including a hedge of a monetary item that is accounted for as part of the net investment,
afe accounted for in @ way similar to cash flow hedges, Gains or losses on the hedging Instrument relating to the affective portion of the
hedge are recognised as OC| while any gains or losses relating to the ineffective portion are recognised in the statement of profit or loss,
On disposal of the foreign operation, the cumulative value of any such gains or losses recorded in equity is reclassified {o the statament of
profitand loss (as a reclassification adjustment).

Reclassification of Financial Assets and Liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After Initial recognition, no reclassification s
made for financial assets which are equity instruments. At each reporting date . If financial liability meets the definition of equity . it is
classified as equity. For financial assets which are debl instruments, a reclassification is made only if there is a change in the business
model for managing those assets. Changes lo the business model are expected to be Infrequent. The Company's senior management
determines change In the business model as a rasult of external or internal changes which are significant to the Company's operations.
Such changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases (o
perform an activity that is significant to its operations. If the Company reclassifies financial assets. it applies the reclassification
prospectively from the reclassification date which is the first day of the immediataly next reporting year following the change in business
model. The Company does not restate any previously recognised gains, lossas (including impairment gains or losses) or interest.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheeat If there Is a currently enforceable
legal right to offsel the recognised amounts and there is an intention to settle on a net basis, lo realise the assets and settle the liabilities
simultanegusly.

Dividend Distribution to Equity Shareholders of the Company

The Company recognises a liability to make dividend distributions to its equity holders when the distribution is authorised and the
distribution is no longer al its discrelion, As per the corporate laws In India, a distribution is authorised when it is approved by the
shareholders, A cormesponding amount is recognised directly in equity

Onerous contracts

Present obligations arising under onerous conlracts are recognised and measured as provisions. An onerous confract is considered to exist
where the Company has a contract under which the unavoidable costs of meating the obligations under the contract exceed the economic
benefits expected to be received from the contract.

Critical Accounting Estimates and Judgements

in the application of the Company accounting policies, management of the Company Is required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readlly apparent from other sources. The estimates and
associated assumplions are based on historical experience and other factors thal are considered to be relevant. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
year in which the estimale is revised if the revision affects only that year, or in the year of the revision and future years if the revision affects
both current and fulure years. Detalled information about each of these estimates and judgements is included in relevant notes togather
with information about the basis of calculation for each affected line ltem in the financial statements.

The areas Invalving critical estimatas or judgements are.

Estimations used for impairment assessment of property, plant and equipment - Note No &.

Estimations used for determination of tax expenses and tax balances - Nota No 28,

Estimates relaled to accrual of ravenue recognition - Note No 24

Estimates and Judgements related to the assessment of liquidity risk - Note No. 31,

Estimates and judgement are continually evaluated. They are based on historical experience and other factors, including expectations aof
future events that may have a financial impact on the Company and that are believed {o be reasonable under the circumstances.
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Property, Plant and Equipments

Accounting Policy
Property, Plant and Equipment is staled at cost less accumulated depreciation and accumulated impairment losses, if any. Cost

includes purchase price (net of trade discount and rebates) and any directly attributable cost of bringing the asset to its working
condition for its intended use and for qualifying assets, borrowing costs capitalised in accordance with Ind AS 23. Capital work in
progress is stated at cost, net of accumulated impairment loss, if any. Cost includes the cost of replacing part of the plant and
equipment and borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of plant
and equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific useful
lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a
replacement if the recognition criteria are salisfied. All other repair and maintenance costs are recognised in statement of profit and
loss as incurred.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the entity and the cost can be measurad reliably.

Depreciation

Depreciation commences when an asset is ready for its intended use. Freehold land and assets held for sale are not depreciated,
Depreciation is recognised on the cost of assets (other than freehold land and properties under canstruction) less their residual
values over their estimated useful lives, using the straight-line method.

Useful lives of Tangible Assets:

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect
of any changes in estimate accounted for on a prospective basis. The Company, based on technical assessment made by technical
expert and management estimate, depreciates certain items of building, plant and eguipment over estimated useful lives which are
different from the useful life prescribed in Schedule |l to the Companies Act, 2013, The management believes that these estimated
useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Estimated useful lives of the assets are as follows:

Type of asset Useful lives
Buildings 25 years
Plant and Equipments 25 years
Transmission Lines and Cable Network 25 years
Furniture and Fixtures 10 years
Office Equipments 5 years

Residual value of the assets has been estimated at 0% - 10% of the original cost of the asset.

Derecognition

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in
Statement of Profit and Loss.

Impairment

Impairment of Property,Plant and Equipment and intangible Assets

The Company assesses, at each reporting date, whether there is an indication thal an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the Company estimates the asset's recoverable amount. An
asset's recoverable amount is the higher of an asset's fair value less costs of disposal and its value in use. Recoverable amount is
determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other
assets or group of assets.

When the carrying amount of an assel exceeds its recoverable amount, the asset is considerad impaired and is written down to ils
recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a post-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for
each of the individual assets. These budgets and forecast calculations are performed to determine future cash flows for the
remaining period of Power Purchase Agreements (PPAs) far the respective assets after considering expected PLF (plant load
factor), degradation of Solar Modules and cost infiation.
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5,

A

Property, Plant and Equipments (Contd...)

Owned Assels

¥ Lakhs

Description Freehold Buildings - Plant and Transmission Office Total
Land Plants Equipments | Lines and Cable | Equipments
Network

Cost
Balance as at 1st April, 2024 331248 370680 | 1,51,408.59 10,031.33 088 | 16845998
Additions 7 110.11 49.03 2452 0.57 184.33
Reclassified in ROU (5.90) - - - - {5.90)
Balance as at 31st March,2025 3,306.58 3,817.01 | 1,51,467.62 10,055.95 1.25 | 1,68,638.41
Accumulated depreciation and impairment
Balance as al 1sl April 2024 - 511.48 42 B16.62 1,791.70 022 45 120.00
Depreaciation Expense for the year - 127 91 4,483 81 330.02 0.17 492171
Disposals - - - - - -
Balance as at 31st March,2025 - 639.37 47,280.23 2121.72 0.39 50,041.71
Net carrying amount
As at 31st March, 2025 3,306.58 3177.64 | 1,04,177.29 7.934.23 D86 | 1,18,596.70
As at 31st March,2024 3,312.48 3,185.44 | 1,08,591.97 B,239.83 046 | 1,23,339.88

F Lakhs

Description Freehold | Buildings - Piant and Transmission Office Total
Land Plants Equipments | Lines and Cable | Equipments
Netwark

Cost
Balance as at 1st April, 2023 3,751.28 3,62699( 151,384.85 10,027.20 0.68| 1,68,791.00
Additions 9.91 79.91 2648 4.13 - 12043
Disposals (44B.71) - (2.74) - - (451 45)
Balance as at 31st March,2024 3,312.48 3,706.90 | 1,51,408.59 10,031.33 0.68 | 1.68,458.98
Accumulated depreciation and impairment
Balance as at 1st April, 2023 - 387 42 3835524 1.466.74 0.09 40,209.49
Depreciation Expense for the yaar - 12404 446399 32496 013 4,913.12
Disposals = = (2.67) - - (2.61)
Balance as at 31st March,2024 - 511.46 42,816.62 1,791.70 0.22 45,120.00
Net carrying amount
As at 31st March,2024 3,312.48 3,195.44| 1,08,591.87 8,239.63 0.46| 1,23,339.98
As at 31st March, 2023 3,751.28 3,239.57| 1,13,029.61 8,560.46 0.59| 1,28,581.51
Note:

The Company has created charge on certain assets in favour of lenders (Refer Note 18).
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5. Property, Plant and Equipments (Contd...)

B. Right of Use Assels

Accounting Palicy

The Company recognises right-of-use assels at the commencement date of the lease. Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, Initial direct costs incurred, lease payments made at or before the commencament date less any lease
incentives received and estimate of costs to dismantle. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease
term and the estimated useful lives af the assels, as follows.

- Leasehold lands - 25 o 29 years
The Company prasants right-to-use assets that do not meet the definition of investment property in 'Property, plant and equipments’.

¥ Lakhs
Description Leasehold Total
Land

Cost

Balance as at 15t April, 2024 2,081.50 2,081.50
Additions B.36 B.38
Reclassified in ROU 5.90 5.90
Disposals
|Balance as at 31st March,2025 207576 207578
Accumulated depreciation and impalrment

Balance as al 1st April 2024 308.33 308.33
Depreciation Expense for the year B3.14 83.14
Balance as at 31sl March, 2025 391 47 391.47
Net carrying amount

As at 31st March, 2025 1,684.29 1,684.29
As at 31st March,2024 1,753.47 1,753.17

¥ Lakhs
‘Description Leasehold Total
Land

Cast

Balance as at 1st April, 2023 1.817.91 1.817.91
Additions 377.53 377.53
Disposals (133.94) (133.84)
Balance as at 31st March,2024 2.061.50 2,061.50
Accumulated depreciation and impalrment

Balance as at 15t April 2023 196.18 196.18
Depreciation Expense for the year 112.15 112.15
Balance as at 31st March, 2024 308.33 308.33
Net carrying amount

As at 31st March,2024 1,753.17 1,753.17
As at 31st March,2023 1,621.73 1,621.73
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6.

Capital Work-in-Progress

Accounting Palicy

The Company recognises capital work in progress at cost, net of accumulated impairment loss, if any.

As at Asat
March,2025 March,2024
? Lakhs ¥ Lakhs
Capital Work-in-Progress 227.43 23.59
22743 23.59
CWIP ageing Schedule as at 31st March 2025 T Lakhs
. Amount in CWIP for a period of Tou
Capital Work in Progress Less than 1 1.2 years 2-3 years More than 3
year years
Projects in progress 227.43 - - 227.43
Projects tempararily suspended B B B B
CWIP ageing Schedule as at 31st March 2024 ¥ Lakhs
Amount in CWIP for a period of Tt
Capital Work in Progress Less than 1 1-2 years 2-3 years More than 3
year years
23.59 - - 2359

Projects in progress

Projects lemporarily suspended

Note: There is no project whose completion is overdue or has exceeded its costs compared to its original plan.
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7. Other intangible assets
Accounting Policy

Intangible assets acquired separately

Intangible assets acquired separately are measured on Initial recognition at cost. Following initial recognition, intangible
assets are carried at cost less any accumulated amortisation and accumulated impairment losses if any.

Derecognition of Intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal.
Gains or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal
proceeds and the carrying amount of the asset, are recognised in statement of profit and loss when the asset is
derecognised.

Useful lives of intangible assets
Intangible assets with finite lives are amortised over the usetul economic lite and assessed for Impairment whenever there Is

an indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible
asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or
the expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The amortisation
expense on intanaible assets with finite lives is recoanised in the statement of orofit and loss unless such exoenditure forms

Estimated useful lives of the intangible assets are as follows:

Type of asset Useful lives
Computer Software 5 years

€ Lakhs

Computer software Total

Cost
Balance as at 1st April 2024 - -
Additions 4.87 4.87
Disposal - -
Balance as at 31st March,2025 4.87 4,87
Accumulated amortisation and impairment
Balance as at 1st April, 2024 - -
Amortisation expense 0.62 0.62
Disposal - -
Balance as at 31st March,2025 0.62 0.62
Net Block
As at 31st March,2025 4.25 4.25
As at 31st March,2024 - -

7A Depreciation and Amortisation Expenses:

For Year ended For Year ended
31st March,2025 31st March,2024

# Lakhs ¥ Lakhs
Depreciation on Property, Plant and Equipments (Note 5a) 4921.71 491312
Add: Amortisation on Intangible Assets 0.62 -
Add: Depreciation on ROU Assets (Note 5b) 83.14 112.15

Total 5,005.47 5,025.27
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8. Other Financial Assets

As at As at
31st March,2025 31st March,2024
Z Lakhs Z Lakhs
Non-current
Deferred Revenue Asset 82.62 427.00
82.62 427.00
Current
(i) Interest Accrued
Unsecured, considered good
Interest Accrued on Inter-corporate/Bank Deposits 0.22 -
0.22 -
(i) Security Deposits
Unsecured, considered good 136.95 136.95
136.95 136.95
(iii) Others
Unsecured, considered good
Derivative Financial Instruments (FVTPL) 113.92 -
Other Receivables 0.02 -
113.94 -
251.11 136.95
9. Non-current tax Assets
As at As at
31st March,2025 31st March,2024
Z Lakhs ¥ Lakhs
Advance Income-tax (Net) 42.21 22.50

42.21 22.50
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10.

Deferred Tax

Deferred tax Is recognised on lemporary differences between the carrying amounts of assats and liabilities in the financial statements and the
carresponding tax bases used in the computation of taxable profit. Deferrad tax liabillties are generally recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible tsmporary differences to the extent that It is probable that taxable profits will be avallable
against which those deduclible temporary differences can be ulilised. Such deferred tax assels and liabilities are not recognised If the temporary
difference arises from the Initial recognition of assats and liabilities in a iransaction that affects neilher the taxable profit nor the accounting profit

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and raduced lo the extent that It is no longer probable that
sufficient taxable prafits will be available to allow all or part of the asset to be recoverad. In assessing the recoverabllity of deferred tax assets, the
company relies on the same forecast assumptions used elsewhiere In the financial statements and in other management reports

Deferrad tax liabilities and assets are measured at the tax rates thal are expected to apply in the period in which the liability is settled or the assel
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax assels and liabilifies ara offset when they relate to income laxes levied by the same taxation authority and the relavant entity intends to
settle its current tax assets and liabilities on a nel basis.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity).
Deferrad tax itams are recognised in corralation to the underlying fransaction either in OCI or directly in equity.

Deferred tax assets are recognised for unused tax josses to the extent that it is probable that taxable profit will be available against which the losses
can be ulllised. Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upaon the
likely timing and the leve! of future taxable profits together with fulure tax planning strategies.

Deferred Tax Assets
As at As at
31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs
Deferred Tax Assets 89.879.42 7.271.48
Deferred Tax Liabilities (9.110.70) (6.893.70)
Total - Net Deferred Tax Assets / (Liabllity) 768.72 377.78

2024-25 Opening Balance Recognised in Recognisad in Other Closing Balance
Profit and Loss Comprehensive Income
Deferred tax assets in relation to
Unabsorbed Depreciation 7.271.48 2,636.681 (28.67) 9,879.42
7,271.48 2,636.61 (28.87) 9,879.42
Deferred tax liabllities in refation to
Property, Plant and Equipments (6.893.70) (2.217.00) - {9,110.70)
{6,893.70) (2,217.00) - (9,110.70)
Net Deferred Tax Liabilities 377.78 419.61 (28.67) 768.72
2023-24 Opening Balance Recognised in Recognised in Other Closing Balance
Profit and Loss Comprehensive Income
Deferred Tax Assefs in refating to :
Unabsorbed Depreciation 4,07208 3.199.40 - 7,271.48
4,072.08 3,199.40 - 7.271.48
Deferred Tax Liabilities in relation to:
Property, Piant and Equipments (4,076.86) (2.816.84) - (6.893.70)
(4,076.86) (2,816.84) - (6,893.70)
Net Deferred Tax Liabilities (4.78) 382.56 - 377.78
Deferred Tax Expense amount recognised in Statement of Profit and Loss
¥ Lakhs
For the year ended For the year ended
31st March,2025 31st March,2024
Deferred Tax Assets (Net)
Net (increase)/ decrease in Deferred Tax Assels 2.636.61 (3.198.40)
Deferred Tax Liabilities (Nat)
Net increase/ (decrease) in Deferred Tax Liabilities (2.217.00) 2,816.84
Deferred Tax Expense (Net) 419,61 (382.56)
Deferred Tax Expense amount recognised in Statement of Profit and Loss ¥ Lakhs
For the year ended For the year ended
31st March,2025 31st March, 2024
Effective portion of Cash Flow Hedge (2B.67)
3, |Deferred Tax Expense (Net) (28.67)
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11. Inventories
Accounting Policy

Inventories are stated at the lower of cost and net realisable value.

Costs incurred in bringing each product to its present location and condition are accounted for as follows:
- Cost of inventory includes cost of purchase and other costs incurred in bringing the inventories to their present

location and condition.

- Costs of inventories are determined on weighted average basis.

Net realisable value represents the estimated selling price for inventories less all estimated costs of completion and

costs necessary to make the sale.

Unserviceable/damaged stores and spares are identified and written down based on technical evaluation.

As at As at
31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs
Inventories (lower of cost and net realisable value)
(a) Inventories
Stores and Spare Parts 62.77 71.83
(b) Loose Tools - 6.38
62,77 78.21
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12. Trade Receivables - At Amortised Cost
{Unsecured unless otherwise stated)

Current Trade Receivables As at As at
31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs
Trade Receivables (Refer nole 12.1) 1,185.23 277557
1,185.23 2,775.07

* Include receivable from related parties 1,185 23 Lakhs (31st March 2024: ¥ 2,775.57 Lakhs) - Rafer Note 30

The average credit period is 60 days In respect of receivables pertaining to sale of pawer. No Interest s charged on lrade receivables from date of receipt of invoice
by customers till the end of the credit period defined in the Power Purchase Agresment (PPA)}. Thereafier, Interest Is charged al the rates prescribed under the PPA
on the outstanding balance but thisinterest is recognised upon an assessment of certainty of realisation.

The Company has used a praciical sxpedient by computing the expected credil loss allowance for trada receivables based on a pravision matrix. The provision
maltrix takes into account historical cradit loss experience and adjusted for forward looking information. The expected credit loss allowance is based on the ageing of
the days the raceivables are due and the rates as given in the provision matrix. The ageing of lrade recaivables al the end of raporting period is as follows:

12.1 Age of receivables

as ule as 1st 2
Particulars Outstanding for following periods from due date of payment #
Mot Due Less than 6 |6 Months - 1 Year 1-2Years 2-3 Yoars Total
Months
(i) Undisputed Trade Receivablas
a) Considered good 1,126.66 - - 58,57 - 1,185.23

# Whare due dale of paymenl is nol available dale of lransaclion has been considered

Trade Reocelvables Ageing schedule as at 31st March , 2024

Particulars Outstanding for following periods from due date of payment #
Mot Due Less than 6 |6 Months - 1 Year 1-2 Years 2-3Years Total
Months
(i} Undisputed Trade Receivables
a) Considered good 2717.00 - 58.57 - - 2,775.57

# Whare due dale of payment i not available dale of lransaction has been considered
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13. Cash and Cash Equivalents
Accounting Policy

Cash and cash equivalent in the balance sheel comprise cash at banks and on hand and shori-term depaosits with an original maturity of three months or
less, which are subject to an insignificant risk of changes in value. Cash and cash equivalents include balances with banks which are unrestricted for

withdrawal and usage.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposils, as defined above, net of outstanding
bank overdrafts as they are considered an integral part of the Company's cash management.

As at As at
31st March,2025 31st March,2024
# Lakhs ¥ Lakhs
(i) Balances with Banks:
In Current Accounts 127.01 48.15
in Deposit Accounts (with original maturity less than three months) 450.00 =
Cash and Cash Equivalents as per Statement of Cash Flows 577.01 48.15
Reconciliation of liabilities from Financing Activities
As at Cash lMows As at
Particulars 15t April, 2024 e Repayment | 0"-¢ash Transactions| 5,4 march, 2025
Non-current Borrowings (including
Current Malurity of Non-current 1,29,210.58 48,008.99 (52,635.94) % 1,24,583.63
Borrowings)
Lease Liabilities 1,475.08 - (96.00) 100.13 147921
Total 1,30,685.66 48,008.93 (52,731.94) 100.13 1,26,062.84
Particulars As at Cash flows Non-cash As at
1st April, 2023 Proceeds Repayment Transactions 31st March,2024
Non-current Borrowings (inciuding
Current Maturity of Non-current 1,31,717.39 13,820.00 (16,326.81) - 1,29,210.58
Borrowings)
Lease Liabilities 1,625.03 - (96.00) (53.95) 1,475.08
Total 1,33,342.42 13,820.00 (16,422.81) (53.95) 1,30,685.66
//'l"‘--b:----':“\~ -
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14. Other Assets

Other Loans and Advances
Unsecured, considered good
Prepaid Expenses
Other Receivables
Deferred Ravenue Asset

As at As at
31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs
412.93 2,061.86
0.80 -
211.21 -
624.94 2,061.86
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15, Equity Share Capital
As at 31st March,2025 As at 31st March, 2024
Mumber # Lakhs Number ¥ Lakhs
Authorised
50,000 fully paid equity shares of ¥ 10 each 50,000 5.00 50000 500
50,000 5.00 50,000 500
Issued, Subscribed and Paid up
50,000 Equity shares of 2 10/- each with voting rights 50,000 5.00 50,000 500
Total Issued, Subscribed and fully Paid-up Share Capital 50,000 5.00 50,000 5.00
(Il  Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
As at 31st March,2025 As at 31st March,2024
Number ¥ Lakhs Number & Lakhs
Equity Shares
At the beginning of the year 50,000 5.00 50,000 500
Issued during the year - - - -
Outstanding al the end of the year 50,000 5.00 50.000 500
(i}  Termsirights attached to Equity Shares
The Company has issued only one class of Equity Shares having a par valus of Rs 10/- per share. Each holder of Equity Shares is entitled lo one
vote per share held. Each equity shareholder is entitled to dividend as and when the company declares and pays dividend after obtaining shareholders
approval. Dividend are paid in Indian Rupees
In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive remaining assets of the Company, after distribution
of all preferantial amounts. The distribution will be in proportion to the number of Equity Shares held by the shareholders.
(if) Detalls of shareholders holding more than 5% shares in the Company
As at 31st March,2025 As at 315t March,2024
Number % Holding Number % Holding
Equity Shares of Rs 10/- each fully paid
Tata Power Renewable Energy Limited 50,000 100 50,000 100
Issued, Subscrbed and fully paid up
50,000 100 50,000 100
(iv) Shareholding of Promoters
Shenes held by romotemat As at 31t March,2025 As at 31st March, 2024
the end of the year % Change % Change during
SiNo| Promoter name No. of shares %ortotal | duringtheyear [ . o cnares | 7 OF o8/ tuyner
shares shares
Tata Power Renewable
1 Energy Limited 50,000.00 100.00 Nil 50,000.00 100.00 il
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16. Other Equity

As at As at
31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs

Retained Earnings

Opening balance (926.70) 22729

Profit / (Loss) for the period (1,069.34) (1,153.99)

Closing Balance {1,996 .04) {926.70)
Cash Flow Hedge Reserve

Opening Balance - -

Add/(Less): Effective Protion of Cash Flow Hedge for the year B85.25 s

Closing Balance 8525 -

Closing Balance (1,810.79) (926.70)
The details of Other Comprehensive Income recognized during the year is as below:

For the year ended | For the year ended
Particulars 31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs

Changes in the spot element of the forward contracts which is designated

as hedging instruments for time period related hedges * =]

Fair value changes recognised during the year 113.34 -

Fair value changes raclassified to the Statement of Profit and Loss 0.58 2]

Tax impact on above (28.67) -

Effective Portion of Cash Flow Hedge for the year B5.25 -

Nature and purpose of Reserves

Retained Earnings

Retained Eamnings are the Profit / (loss) of the Company earned/incurred till date net of appropriations.

Cash Flow Hedge Reserve

The cash flow hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of
designated portion of hedging instruments entered into for cash flow hedges. The cumulative gain or loss arising on changes
in fair value of the designated portion of the hedging instruments that are recognised and accumulated under the heading of
cash flow hedging reserve will be reclassified to profit or loss only when the hedged transaction affects the profit or loss, or

included as a basis adjustment to the non-financial hedged item.
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17. Provisions

Current
Provision - Others

Total

As at As at

31st March,2025  37st March,2024
¥ Lakhs ¥ Lakhs

50.15 -

50.15 E

50.15 -
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18. Non-current Borrowings

As at As at
31st March,2025 31st March,2024
Non-current Curraent Non-current Current
¥ Lakhs 7 Lakhs ¥ Lakhs ¥ Lakhs
(i) Unsecured - At Amortised Cost (Refer Note 18.2)
Loans from Related Parties (Refer Note 30) 38,470 45 - 43,042.36 -
38.470.45 - 43,042.36 -
(ii) Secured - At Amortised Cost
Capex Letter of Credit from banks (Refer Note 18.1.a) - 52,313.18 52,313.18 33,855.04
Term Loan form bank (Refer Note 18.1.b) 33,124.00 676.00 - -
33,124.00 52,989.18 52,313.18 33,855.04
Total 71,594.45 52,989.18 85,355.54 33,855.04

Security and interest rate terms of borrowings
18.1 Secured - at amortised cost
{a) Capex Letter of Credit from banks
Security Clause
(a) first pari-passu charge by way of hypothecation of all present and future movable assets of lhe Company including but not limited lo

the all plant and machinery (including Solar Modules), machinery spares, tools and accessories fumiture, fixtures, vehicles elc.;

(b) first pari-passu charge's on companies book debt, operating cash flows, receivables, commissions, revenue of whatsoever reason
and wherever arising, present and future,

(c) Assignment of Power Purchase Agreement (PPA);
(d) Negalive lien on all immoveable assets owned by the company.
{e) First pari-passu charges on security interest on current/designated account of project.

Security creation and perfection shall be completed within 3 months from first disbursement. The company can avail 50% of the
sanctioned limits pending security creation.

Rate of intarest

Processing Fees (One time) 0.30% of facility amount + taxes
LC Commission (first year) 0.40% (to be paid in advance for 1 year)
Discounting Charges (first year) 5.40% p.a. (to be paid in advance for 1 year)

Repayment Terms

Bullet - at the end of tenor (1095 days from date of LC Issuance)
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18.  Non-current Borrowings (Contd.)

(b) Term Loan from Axis bank
Security Clause

(a) exclusive charge by way of hypothecation of all movable assets of the Company including but not limited to the all plant and machinery (including
Solar Modules), machinery spares, tools and accessories furniture, fixtures, vehicles elc.;

(b) first pari-passu charge's on companies book debt, operating cash flows, receivables, commissions, revenue of whatsoever reason and wherever
arising, present and future.

(c) Assignment of Power Purchase Agreement (FPA);

(d) Negative lien on all iInmoveable assets owned by the company.

(&) First pari-passu charges on securily interest on current/designalted account of project.
Security creation and perfeclion shall be compleled within 3 months from first disbursement.

Rate of interest
8% per annum (linked to 3 months T-Bill at the time of disbursement)

18.2 Unsecured - At Amortised Cost
(a) Loans from Related Parties

(i) The outstanding balance of the inter corporate deposits (ICD’) amount shall be repaid in one bullet payment at the end of tenure from the date of
disbursement. The borrower, at its discretion, can repay a part or entire amount of ICD without any prepayment premium.

(i) Loan from related parties includes unsecured loan taken from Tata Power Renewable Enargy Limiled (Holding Company). The rale of interest ranges
from 6.95% to 8.21% (31st March 2024 — 6.95%).

Torms of Repayment ¥ Lakhs
Particulars Amount Financial Year
QOutstanding
as at 31st
March, 2026
FY 25-26 FY 26-27 FY Z7-28 FY 28-29 FY 29-30 FY 30-35 FY 35-36
and
onwards
(i) Secured - At Amortised Cost
Term Loans
From Banks B6,113.18 | 62,989.18 676.00 1.690.00 1.690.00 2,028.00 1149200 15548.00

86,113.18 | 52,989.18 676.00 1,680.00 1.690.00 2,028.00 11,492.00 15,548.00
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19. Lease Liabilities

Accounting Policy
At inception of contract, the Company assesses whether the Contract is, or contains, a lease. A contract is, or conlains, a lease if the

contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. At inception or on
reassessment of a contract that contains a lease component, the Company allocates consideration in the contract to each lease
component on the basis of their relative stand alone price.

As a lessee

i) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to
be made over the lease term. In calculating the present value of lease payments, the Company generally uses its incremental
borrowing rate at the lease commencement dale if the discount rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease
payments made. The carrying amount is remeasured when there is a change in future |lease payments arising from a change in index
or rate. In addition, the carrying amount of lease liabilities is remeasured if there Is a modification, a change in the lease lerm, a change
in the lease payments or a change in the assessment of an option to purchase the underlying asset.

The Company presents lease liabilities in 'Non Current Liabilities and Current Liabilities ' in the Balance Sheet.

ii) Short term leases and leases of low value of assets

The Company applies the short-lerm lease recognition exemption to its short-term leases. It also applies the lease of low-value assets
recognition exemption that are considered to be low value. Lease payments on short-term leases and leases of low value assels are
recognised as expense on a straight-line basis over the lease term.

Leasing arrangement as Lessee
The Company has lease contracts for land used in its operations. Leases of land have lease terms of 25 years, Generally, the
Company is restricted from assigning and subleasing the leased assets.

Amount recognised in the Statement of Profit and Loss For the year ended 31st| For the year ended
March, 2025 31st March, 2024
% lakhs 7 lakhs
Amortization of Right-of-use assets B3.14 112.15
Interest on lease liabilities 100.14 79.99
Amount recognised in the Statement of Cash Flows For the year ended 31st| For the year ended
March, 2025 31st March, 2024
% lakhs ¥ lakhs
Principal payment of Lease liabilities 469 78.90
Interest on Lease liabilities 91.31 17.10
Total cash outflow of leases 96.00 96.00
¥ lakhs
As at As at
31st March,2025 31st March,2024
Non-current
(i) Lease liabilities 1,478.56 1,378.53
1 ‘478_.=56 1.378.53
Current
(i) Lease liabilities 0.65 96.55
Total 0.65 96.55
—m
o & o
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20. Current Borrowings

Secured - At Amortised Cost
From Banks

Current Maturities of Capex letter of credit
Current Maturities of term Loan

21. Other Financial Liabilities

Current
(a) Interest accrued on Borrowings
(b) Payables for Capital Supplies and Services

22. Other Liabilities

Current
Statulory Liabilities
Other Liabilities

As at As at
J31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs
52,313.18 33,855.04
676.00 -
52,989.18 33,855.04
As at As at
31st March,2025 31st March,2024
7 Lakhs ¥ Lakhs
- 373.48
61.87 223.84
61.87 597.32
As at As at
31st March,2025 31st March,2024
¥ Lakhs % Lakhs
103.70 121.02
7.05 443
110,75 12545
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23, Trade Payables

As at As at
31st March,2025 31st March,2024
T Lakhs ¥ Lakhs
Current
(1) Outstanding dues of micro enterprises and small enterprises ("MSE") (Refer note 34) 83.00 108 24
(i} Outstanding dues of trade payables other than micro enterprises and small enlerprises 1.177.64 1,889.37
Total 1,260.64 1,997.61
Trade Payables Ageing schedule as at 31st March,2025 ¥ Lakhs
Particulars Outstanding for following periods from due date of payment # Total
Unbilled and| Not Due | Less than 6 1-2 2-3 Mare than 3 years
not due 6 Months (Months -| Years | years
1 Year

() Undisputed Trade Payables

a) MSE - 59,38 23,65 - - - - 83.00

b} Others 189.47 371.24 518.33 9.71 - B80.85 B.04 1,177.64
# Where due date of payment is not available date of transaction has been considered
T hedule March,2024 7 Lakhs
Particulars Outstanding for following periods from due date of payment # Total

Unbilled and| NotDue | Less than 6 12 23 More than 3 years
not dus 6 Months (Months -| Years | years
1 Year

(i) Undisputed Trade Payables

a) MSE 425 17.63 B6.36 - - - - 108.24

b) Others 15897.74 30.52 40.68 64.08 536 3353 117.46 1,889 .37

# Where due dale of payment is nol available date of transaction has been considered
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24, Revenue from Operations

Revenue recognition

Accounting Policy

Revenue is recognised to the extent that it is probable that the economic benefits will fiow to the Company and the
revenue can be reliably measured. 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 and excludes taxes or duties collected on behalf of
government.

Sale of Power

Revenue from sale of power is recognised net of estimated rebates and other similar allowances when the units of
electricity is delivered at the contracted rate. The transaction price is adjusted for significant financing component, if
any and the adjustment is accounted as finance cost.

As per Ind AS 115, the Company has identified supply of power over the term of PPA as a single performance
obligation and is recognizing revenue over time using a single measure of progress.

Variable Consideration forming part of the total transaction price including compensation on account of change in law
will be allocated and recognised when the terms of variable payment relate specifically to the Company's efforts to
satisfy the

performance obligation i.e. in the year of occurrence of event linked to variable consideration.

Delayed payment charges

The Company has adopted a policy to recognize Delayed Payment Charges (DPC) on accrual basis based on
contractual terms and an assessment of certainty of realization which could be based either an acknowledgement of
the charges by the concerned customer or on receipt of favourable order from regulatory or statutory body.

Unbilled revenue

Unbilled revenue represents services rendered by the Company but not invoiced as at balance sheet date. The
Company presents such unbilling revenue as financial asset if it has unconditional right to receive and billing is
dependent only on the passage of time. If unconditional right to receive does not exist, then amount is presented as
non-financial asset.

The transaction price for long term power purchase agreements Is determined based on the expected plant load
factor at the per unit rate of electricity for each year over the contract period. The transaction price is adjusted for
significant financing component, if any and the adjustment is accounted as finance cost.
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24, Revenue from Operations

For the year ended For the year ended
31st March,2025 31st March,2024
7 Lakhs ¥ Lakhs
(a) Sale of Electricity 16,585.51 17,367.19
16,585.51 17,367.19
Details of Revenue from contract with customers N
For the year ended For the year ended
31st March,2025 31st March,2024
Z Lakhs Z Lakhs
Revenue from power supply (net of cash discount) 16,585.51 17.367.19
Total revenue from contract with customers 16,585.51 17,367.19
Less . Rebate/ Discount = =
Total revenue as per contracted price 16,585.51 17,367.19
Contract balances For the year ended For the year ended
31st March,2025 31st March,2024
7 Lakhs Z Lakhs
Contract assets
Deferred revenue to customers 82.62 427.00
Total Contract assets 82.62 427.00
Contract liabilities
Deferred revenue from customers - -
Total Contract Liabilities - -
Receivables
Trade receivables (Gross) 1.185.23 2.775.57
Unbilled revenue 1,533.18 1,439.58
Less : Allowances for doubtful trade receivable
Net receivables 2,718.41 4,215.15

The Company has entered into long term agreement for sale of power to group company at a fixed rate per unit. The
management has assessed and determined that amount invoiced / to be invoiced as the agreement reflects
appropriate revenue for the period.

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract
liability is the entity's obligation to transfer goods or services to a customer for which the entity has received
consideration from the customer in advance. Contract assets are transferred to unbilled revenue / receivables when
the rights become unconditional and contract liabilities are recognized as and when the performance obligation is
satisfied.

The Company does not have any contract liabilities at the reporting date.

Disaggreqation of Revenue
The Company has a single stream of revenue i.e. sale of power
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25. Other Income

Accounting Policy

Interest income

Interest income from a financial asset is recognised when it is probable thal the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference
to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial
recognition.

For the year ended For the year ended
31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs

(a) Interest Income
(i) Financial Assets held at Amortised Cost
Interest on Change in Law 21.76 70.58
Interest on FD 0.24 -

(ii) Others
Interest on Income-tax Refund - 0.26

(iiy Other Non-operating Income
Liability written back 53.77 -
Miscellaneous Income 176.35 0.18

Total 25212 71.02
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26. Finance Costs

Accounting Policy

Borrowing Costs

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 the temporary investment of specific borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in statement of Profit and Loss in the period in which they are incurred.

For the year ended For the year ended

31st March,2025 31st March,2024
¥ Lakhs ¥ Lakhs
(a) Interest Expense:
Borrowings
Interest on Loans - Banks & Financial Institutions 6,803.17 6,819.87
Interest on Loans - Related parties (Refer note 30) 3,013.41 3,000.80
Others
Other Interest and Commitment Charges 0.02 -
Interest on lease liabilities 100.14 79.99
9,916.74 9,900.66
(b) Other Borrowing Cost:
Other Finance Costs 8.34 7.40
B8.34 7.40

9,925.08 9,908.06
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27, Other Expenses

For the year ended For the year ended
31st March,2025 31st March,2024
¥ Lakhs % Lakhs
Consumption of Stores, Oil, etc. 0.06 12.69
Rental of Land, Bulldings, Plant and Equipment, elc. 0.67 -
Repairs and Maintenance -
(i) To Buildings and Civil Works 11.91 122.57
(i) To Machinery and Hydraulic Works 2,273.46 2,544 61
(iii) To Furniture, Vehicles, etc. 0.24 0.21
2,285.61 2,680.08
Rates and Taxes 3545 59.69
Insurance 215.36 206.60
Other Operation Expenses 751.97 619.17
Travelling and Conveyance Expenses 32,79 36.98
Consultants' Fees 23.20 32.34
Auditors' Remuneration (Refer note (i) below) 13.87 11.11
Cost of Services Procured 2263 309.72
Legal Charges 537 24.43
Corporate Social Responsibility Expenses (Refer note (ii) below) - 4.25
Loss on Disposal of Property, Plant and Equipment - 0.69
Miscellaneous Expenses 9.05 56.37
Total 3,396.03 4,041.43
(i) Payment to the auditors comprises:
For the year ended For the year ended
31st March,2025 31st March, 2024
¥ Lakhs ¥ Lakhs
For Statutory Audit 7.93 7.08
For Other Services 5.39 2,65
For Reimbursement of Expenses 0.55 1.38
Total 13.87 11.11
(i) Corporate Social Responsibility Expenses
Forthe yearended  For the year ended
31st March,2025 31st March,2024
T Lakhs ¥ Lakhs
Contribution to Tata Power Community Development Trust = 4.25
Other expenses o -
Total - 4.25
Amount required to be spent as per section 135 of the Act - 4.25
Amount spent during the year on:
(a) Construction/Acquisition of asset 2 -
(b) On purpases other than (a) above - 4.25

Note: In FY24, the Company had undertaken various CSR initiatives and projects primarily in the areas of Education
(science based learning), Financial Inclusivity (linkages with Govemment schemes), Employability / Employment
(vocational training and skilling) and Entrepreneurship (micro-enterprises).
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28. Income taxes
Accounting Policy
Current Tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date in the countries where the respective subsidiary company operates and generates taxable income.
Current income tax relating to items recognised outside statement of Profit and Loss is recognised outside statement of Profit and
Loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying
transaction 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.
(i) Income taxes recognised in Statement of Profit and Loss
For the year ended|For the year ended
31st March, 2025 | 31st March, 2024
Current Tax ¥ Lakhs ¥ Lakhs
In respect of the current year - B
In respect of the previous years - =
Deferred tax
In respect of the current year (374.11) (367.76)
In respect of the previous years (45.50) (14.80,
(419.81) (382.56)

Total Income tax expense recognised in the current year (419.61) (382.56)
The income tax expense for the year can be reconciled to the accounting profit as
follows:

For the year ended|For the year ended

31st March, 2025 | 31st March, 2024
¥ Lakhs ¥ Lakhs
Profit before tax (1,488.95) (1,536.55)
Profit before tax considered for tax working (1,488.95) (1,536.55)
Income tax expense calculated at 25.17% for FY 2024-25 and FY 2023-24 (374.77) (386.75)
Effect of expenses that are not deductible in determining taxable profit 0.66 18.99
Effect of items on which no deferred tax was recognised in earlier years (45.50) (14.80)
Income taxes recognised in Statement of Profit and Loss {419.61) (382.56)
Notes:
The tax rates used for the years 2024-25 and 2023-24 reconciliation above is the coporate tax rate of 25.17% and 25.17% as
payable by corporate entities in India on taxable profits under the Indian tax law.
7o 2
/e ”
/
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29. Earnings Per Share

Accounting Policy
Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average

number of equity shares outstanding during the period. Diluted earnings per equity share is computed by dividing the net profit attributable to
the equity holders of the Company (after adjustment for income in respect of dilutive potential ordinary shares) by the weighted average number
of equity shares considered for deriving basic eamings per equity share and also the weighted average number of equity shares that could
have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the praceeds
receivable had the equity shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares). Dilutive
potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares
are determined independently for each period presented.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share splits and
bonus shares issues including for changes effected prior to the approval of the financial statements by the Board of Directars.

For the year ended | For the year ended
Particulars 31st March,2025 31st March,2024
¥ Lakhs Z Lakhs

Basic and diluted earning per share
Profit / (Loss) for the year (% lakhs) (1,069.34) (1,153.99)
Net Profit/ (Loss) for the period attributable to the equity shareholders ( # Lakhs) (1,069.34) {1,153.89)
The weighted average number of equity shares for basic and diuted eamings per share (Nos.) 50,000.00 50,000.00
Par value per share (in ) 10.00 10.00
Basic earnings per share (in 3) (2,138.68) (2,307.98)
Diluted earning per share (in ¥) (2,138.68) (2,307.98)
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30. Related Party Disclosures:
Disclosure as required by Ind AS 24 - "Relaled Party Disclosures” are as follows:
Names of the related parties and description of relationship:
fa) Related parties where control exists:

Ultimate Holding Company
Tata Sons Private Limited (TSPL)
The Tata Power Company Limited (TPCL)

Immediate Holding Company
Tata Power Renewable Company Limited (TPREL)

(b) Other relatad partias (where transactions have taken place during the year or previous year / balances
Fellow Subsidiary
*Tata Power Solar Systems Limited (TPSSL)
“Walwhan Renewable Enemy Limited ( WREL)

Subsidiaries of Promoter Group of Ultimate holding company
Tate AlG General Insurance Company Limited (TATA AIG)
Nelco India (NI}

() Shareholders holding more than 5% of shares In Intermediate Holding Company
Green Foresl New Energies Bidco Lid. (UK) w.e.f 181h August 2022

idi Key Management Personnel and directors
Deapesh Manda - Chairman
Edward Winter upto 08th January, 2025

Ashwinikumar Patil
Kailash Mali
{e] Details of Transactions and balance outstanding:
? Lakhs
S.No. Particulars Year ended TPREL MNelco TSPL TATA AIG TPCL Total
India
Details of Transactions:
Sale of power
2025 - - - - 17,153.05 17,153.05
2024 - - - - 1804745 1804745
Brand Equity
2025 - - - - - -
2024 - - 5389 - - 53.89
Interast Expense
2025 3.013.41 - - - - 3.013.41
2024 3,000.80 - - - - 3,000.80
Loan takan during the penod
2025 14,208.00 - - - - 14,209.00
2024 13,820 - - - - 13,820.00
Loan repaid during the period -
2025 18,7680.91 - - - - 18,780.91
2024 16,326.81 - a - - 16,326.81
Purchase of material & Services
2025 - - - - 118.39 119.39
2024 646.39 0.81 - - 93.56 740.76
Insurance premium
2025 - - - 88,07 - 99.07
2024 - - - 78.65 - 78,65
Deatalls of balance outstanding:
Trade Payables
2025 117 - - - 40.89 42.05
2024 561.14 o012 53.89 - 3317 648.33
Capex Creditors
2025 18.67 - - - - 1967
2024 22384 - - - - 22384
Trade receivable/Unbilled Revenue
2025 - - - - 2,713.90 2,713.90
2024 - - - - 421062 421062
Other cument assets
2025 2 - < - = -
2024 9.83 - - - - 9.83
Loan taken and outstanding
2025 3847045 - - - - 1847045
2024 43,042 36 - - - - 43,042 36
Security Daposits
2025 - - - - B8.27 88.27
2024 - - - - 8azar 8827
Cther Financial Liabilities
2025 - - - - - -
2024 37348 - - - - 37348

# Above related party iransaclions are in ordinary course of business and are at arm's length
Previous year figures are in flalics. Transactions are for the year 1st April, 2024 to 31st March, 2024 and closing balance is as on 315t Margl
2024,

* Mergad with the Tata Power Renaweable Energy Limited w.e l. 1 October 2024
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31.  Financial Instruments

31.1 Fair values
Set out below, is a comparison by class of the carrying amount and fair value of the financial instruments:

Carrying value Fair Value
31st March, 31st March, 31st March, st March,
2025 2024 2025 2024
¥ Lakhs ¥ Lakhs P Laihs ¥ Lakhs

At Amortised cost
Financial assets
Cash and Cash Equivalents 577.01 48,15 577.01 4815
Trade Receivables 1,185.23 2,775.57 1,185.23 277557
Unbilled Revenues 1.533.18 1.430.58 1.533.18 143958
Othar Financial Assats 33373 563.85 333.73 563.95
Total 3,629.15 4.827.25 362015 4,827.25
Financial liabilities
Trade Payables 1,260.64 1,997.61 1.260.64 1.997.61
Fixed rate Borrowings (including Current Maturilies) 38,470.45 43,042.38 3B.470.45 43,042 36
Floaling rate Borrowings (Including Current Maturities) 86.113.18 86,168.22 86,113.18 86,168,22
Other Financial Liabllities 81.87 587.32 61.87 587.32

1,25.906.14  1,31,805.51 1,25,906.14 1,31,805.51

Motes: The management assessed that cash and cash aquivalents, other balances with bank, trade receivables, loans, finance leasa receivables,
unbilled revenues, lrade payables, olher financial assels and liabililies approximale their camying amounts largely due to the short lerm
maturities of these instruments
The fair value of the financial assets and liabiiitles is Included at the amount at which the instrument could be axchanged in a current
transaction between willing parties.

na2 Fair value hierarchy

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or
unobservable and consists of the following three levels:

Level 1 Inpuls are quoted prices (unadjusted) in aclive markets for identical assels or liabilitles. This comprisas of mutual funds thal have
quoted price.

Lavel 2 Inputs are olher than quoled prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. denved from prices). This includes derivalive financial instruments and unquoted bormowings (fixed and floating
rata)

Leval 3 Inpuls are nol based on observable market data (unobservable Inputs). Fair values are determined in whole or in parl using a
valuation model based on assumptions thal are neither supported by prices from cbservable current markel transactions in the
same Instrument nor are they based on available market dala. This includes unguoled equily shares.

The following table summarizes financial assats and liabiilies measured al fair value on & recurring basis and financial asssls thal are nol
measured at fair value on & recurring basis (bul fair value disclosures are required) ©

31. Financial Instruments (Contd.)
Fair value hierarchy as at 31st March, 2025

Date of valuation Quoted prices  Significant  Significant Total

in active observable unobsarvable

markats inputs inputs

(Leval 1) [Leval 2) {Laval 3)

¥ Lakhs ¥ Lakhs ¥ Lakhs T Lakhs

Liabilities for which fair values are disclosed
Fixed rate Borrowings 315t March, 2025 - 38,470.45 - 38,470.45
Floaling rate Borrowings 31st March, 2025 - 86,112.18 - BE,113.18
Total - 1,24,583.62 - 1.24,583.63

Fair value hierarchy as at 31st March, 2024

Data of valuatl Quoted prices  Significant Significant Total

in active cbservable unobservable

markets inputs Inputs

{Lavel 1) {Leval 2) {Lavel 3)

¥ Lakhs ¥ Lakhs ¥ Lakhs € Lakhs

Liabllities for which falr values are disclosed
Fixed rate Borrowings 315t March, 2024 - 43,042 36 - 4304236
Floating rate Borrowings 31st March, 2024 - 86,168 22 - 86,168.22
Total - 1,28,210.58 - 1,29,210.58

—_— et
Nates:

Long-term fixed-rate borrowings (including currenl maturities) are evaluated by the Company based on parameters such as inlerest rales,
specific country risk factors, credil risk and the risk characterislics of the financed project. The fair value is determined using the discounted
cash flow method. The fulure cash flows are based on terms of Ihe borrowing. These cash flows are discounted at a rale thal reflecis current
marked rate and Ihe current credit risk.

The fair value of loans given Is d I using the dist 4 cash flow melhod Future cashflows are based on the terms of loan.
Cashflows are discounted at the currenl market rale reflecting current marke! and credi risks

There has bean no transfer betwean lavel 1 and level 2 during the year.




Tata Power Green Energy Limited
Notes forming part of Financial Statements

313 Capital Management & Gearing Ratio
For the purpose of the Company capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the
Company. The primary objective of the company capital managemernt is to maximize the shiareholder value,

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the raquirements of the financial covenants.
From time to time, the Company reviews its policy related o dividend paymant to shareholders. The Company monitors capital using gearing ratio, which Is net
debt divided by total capital plus net debt. The Company includes within net debt, intarest bearing loans and borrowings, less cash and cash equivalents.

The Company capital management is intended to create value for sharsholders by facilitating the meeling of its long-term and short-term goals. Its Capital
structura consists of net debt (Borrowings as detailed in notes below) and total equity.

Gearing ratio
The gearing ralio at the end of the reporiing period was as follows ¥ Lakhs
Particulars : 31st March, | 31st March,
2025 2024

Dabt (1) 1.24 583 63 1.28.584.06
Less: Cash and Bank balances 57T7.0M 4815
Net debt 1.24,006.62 1,29,535.91
Total Capital (i} (1,905.79) (921.70)
Capital and net debt 1,22,100.83 1,28,614.21
Nel debt to Total Capital plus net debt ratio (%) 101.56 100,72
(i) Debt is defined as long-tarm borrowings (including curent maturities) and short-term borrowings including interest accrued thereon.
(Hy Equity is defined as Equity share capital and other equity including reserves and surplus.

3.4 Financial risk management objectives and policies

The Company's principal financial liabilities comprise borrowings, trade and other payables and other financial lizbilities. The main purpose of these financial
liabilities is to finance the Company's operalions. The Company's principal financial assets include loans, trade and other recsivables, cash and cash
equivalents, unbilled receivables and ather financial assets that derive directly from its operations,

The Company is exposed lo market risk, credit risk and liquidity risk. The Company senior management oversess the management of these risks. The
Company's senior management reviews the financial risks and the appropriate financial risk govemnance framework for the Company. The Company financial
risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the
Company's policies and risk objectives.

3.4 Market risk

Market risk is the risk that the fair value of future cash fiows of a financial instrument will fluctuate because of changes in market prices. Mariet risk comprises of
three types of risk: currency risk, interest rate risk and equity price risk. The equity price risk and currency risk are nol applicable for the Company. Financial
instruments affectad by market risk include Investments, loans and barrowings, If any.
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a. Interest rate risk management

Interest rate risk is the risk that the fair valua or fulure cash flows of a financial instrument will fluctuate because of changes In markel inlerest
rates. The Company exposure o the risk of changes in market interest rates reiates primarily to the Company long-term debt abligations with
floating interast rates.

The Company manages its interest rate sk by having & balanced partfolio of fixed and variable rate loans and borrowings.
() Interest rate sensitivity:

The sensitivity analysis below have been determined based on exposure to interast rates for term loans at the and of the reporting pariod and
the stipulated change taking place at the beginning of the financial year and held constant throughout the reparting petiod in case of term
borrowings thal have floating rates.

If the interest rates had been 50 basis paints higher or lower and all the other variables were held constant, the effect on Interest expense for
the respective financial years and consequent effect on Company's profit in that financial year would have bean as below:

¥ Lakhs
Effect on profit before tax and consequential impact on Equity before tax |
As of 31st March, 2025 Increase in Interest rate by 50 bps 430.57
Decrease In Intarest rate by 50 bps (430.57)
As of 31st March, 2024 Increase in Interast mte by 50 bps 430.84
Decreass in Interest rale by 50 bps 430.84

31.4.2 Credit risk management

Credil rish is the risk thal counterparty will nol mest its obligations under a financial instrument or customar contract, leading lo a financial loss
The Company is exposed to credit risk from its operating activilies (primarily trade receivables) and from Its other activities including derfvative
contracts (if any). The Company generally deals with parties which has good credit rating/ worthiness or based on Company intemal
assessmen! as listed below:

¥ Lakhs
31st March, 3st March,
2025 2024
Trade Recsivables 1,185.23 2,775.57
Other Financial Assals 33373 56395
Unbilled Revenue 1,533.18 1,439.58
Total 3.052.14 4,778.10

a) Trade receivables as stated above are due from the Discom and are under normal course of the business and as such the Company
believas axpasure 1o credil risk 1o be minimal,

b) Other financial assets include security deposits In current financial year while security deposits and inlerest accrued on inter-corporate
deposit in last financial year, where the credit risk Is envisaged to be minimal.

The Company has not acquired any credil impaired assel. Thers was no modification in any financial assats.
. Financial Instruments (Contd.)

31.43 Liguidity risk management

The Company manages liquidity risk by maintaining adequate reserves, banking faciliies, by continuously monitoring forecast and actual
cash flows and matching the maturity profiles of financial assets and fisbilties. The Company has access to a sufficient variety of sources of
funding and debt maturing within 12 months can be rolled over with axisting lenders, wherever applicabla

The table below summarizes the maturity profile of the Company's financial liabllities based on cantractual undiscounted payments.

¥ Lakhs
Upto 1to5 5+ Total Carrying value
1 year years years
31st March, 2025
Financial Liabilities
Bormrowings (including current maturity) 52,989.18 44 554 45 27.040.00 1,24 583,63 1,24,582.63
Interest payable on above bormowings 5.776.68 17.401.79 9,588.31 32.766.98 -
Trade Payables 1,260.64 - - 1,260.84 1.260.64
Other Financial Liabilities 61.87 - - 61.87 81.87
Lease liabilities 96.00 524 43 2,5BB 55 3,208.88 1.479.21
Total Financial Liabilities 60,184.57 62,480.87 39,216.86 1.61,882.10 1,27,385.35
31st March, 2024
Financial Liabilities
Borrowings (including current maturity) 33,855.04 85,355 54 - 1,29,210.58 1,28.210.58
Interest payable on above borrowings 2556.37 117268 - 372906 373.48
Trade Payables 1,997 61 - - 1,997 61 1,997 61
Other Financial Liabilites 22384 - - 223.84 223.84
Lease liabilities 96,00 524 43 2,684.55 3,304 98 1475.08
Total Financial Liabilities 38,728.86 97,0652.66 2,684.55 1.38,466.07 1,33,280.59

The table has been drawn up based on the undiscounted contraciual maturities of the financial liabilities Including interest that will be paid on
those liabilities upto the maturity of the instruments, ignoring the call and refinancing options available with the Campany,

The amounts included above for fixed Interest rate instruments for financial liabilities is subject to change if changes in variable interest rates
differ to those estimates of interest rates delermined at the end of the reporting year
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31.4.4 perivative Financial Instruments

The Company has entered inio a denivative financial instrument - Inlerest Rate Swap with the objective to maintain the interest rate nisk within

management specified Imit

The details are as below -
{a) Outstanding Interest rate hedge instruments

Interest rate swaps taken to hedge interas! rate risk and accounted as cash flow hedge.

As at 31st March,2025
Nominal Average Rate | Within twelve | After twelve
Particulars Amount (%) meonths months
(¥ Lakhs) (¥ Lakhs) (¥ Lakhs)
Floating Interest rate barrowinns 86,113.18 8.00%| 52,989.18 _ 3312400
As at 31st March, 2024
Nominal Average Rate | Within twolve | After twelve
Particulars Amount (") months months
{E Lakhs) (% Lakhs) [¥ Lakhs) |
Floating interest rale barrowings = = F =
{'b) Carrying amounts of hedaing Instruments for which hedae accounting is followed:
(A) Cash Flow Hedge:
Particulars As at 31st March,2025 As at 31st March, 2024

Swap Contracts
Assais - Other Current financial assets

Interest Rate Exposura

113.92

Interast Rate Exposure

|B) Reclassification of hadging reserve to Stalement of Profit and Loss:

Hedge expected future cash flows affecting Statement of Profit and Loss

|} Finance costs

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

0.58
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32, Financial Ratios

{investment at FVTPL)

Sl No Ration Numerator Denominator As at As at W ol Reason for Variance
st March, | 31st March, | Variance
2025 2024

a) |Current Ratio {in imes] (refer note JT'Curram Aszols Currant Liabilty oos 018 (5642} Long term borowing s
| reclzssified (o currant matunty

b) |Debt-equity ratio (in times) (refer | Total Debt Total Equity 86.15) (142.18) (53.48)| Since total equity s negative sg

note i) rallo is negative

c) |Dubt service coverage ratio (refer.  |Profit bafore asceptional ftems and|interest charged in Statement of D47 ] 827

nolie i) tax + Intarast charged In Statement|Profit and Loss and interest
of Profit and Loss and inl capitalized during the year
capitalized during the period / pertaining o bormowings  +
pertaining 1o bomowings  +|Scheduled principal repaymem
Cepreciaion  and  amorhsation|of fong-term dabt and leasa)
axpannes + Current tax expanse liabilitias

d) |Retum on equity ratio (refer nate iv) |Net Profit for the year atiributable to | Average Shareholder's Equity 076 335 (77.42)| This ratio is not comparabia|

ownars of the Company since equity share capital was
negative in previous year,

2) |inventory turnover ratio Average Inventories X No of days  |Cost of goods sold - - |inventory tumover ratio 15 nil as
the the Company has only
inventory of loose fools and
snara narts Tham s nn

| |Trade receivables turnoverratio  |Revenus from operations Average rate receivabla 769 7881 (a41)

{rafer note v)
@) |Trads payabies turnover ratio (refer (Met credit Purchases Average rade payabla 17510 15115 1584
note vi)
R} [Nel capital tumover ratio (rafer note [Net Sales Working capital {0,33) (0.58) (42.72)| There is decreasa in nat capital
wh) tumover ralo  due I
improvement of working capital in
cument year as compared o
I} |Net profit ratio Nat Profit after taxes Revenue from operations 6.45% 5843 {2.97)
|} |Return on capital employed (refer  |Eaming befors interest and taxes  |Capital amployed 5,54% 641% 355
note vill)
k} |Return on investment (refer nate x) | (Interest income « Dividend | Average of (| + Fixed 000 - |™s rmtie has not  been
+ Gain on fair value of current deposit+ Loans Given) compited since thers (s no)

raturn In cuirent year as well as
in pravious year

Reason for varfance has been given for those ratios whereby variation Is more than 25% (+/-)

Formula used to compute ratios
Current Ratio = Current Assatsl Currant Liabiltes

Dabt Equity Ratio= Total Detit / Net worth
Tolal debt includes Long term bormowings {Intluding currant maturities of long term barrowings), leass liablitles (current and non current), short tarm bormowings and Interas! acsrued on

U}
(i

(il

()

vl
vi)

{vil)

(il

debts-and leasa isbiites:

hat worth includes |ssusd shara capital and athar equity

Debl service coverage ratio = (Profit bafore Tax + Intafest &xy g P on lsasa pay
Including interast expense on lease payments + scheduled principal repayment of Non-curment borrowings)
Scheduled principal repay of long term ings does not include p ts (including prepayment by
included in schedule repaymant

Retum on equity = Net Profit afier taxes! Average Sharaholdar's Equity
Nel Profit: Profit for tha year attributabla to ownsrs of tha Company and Average Shameholder's Equity. Average of opening and closing balance of Total Equity
Total Equity: |ssued share capilal and ofher equity

Trada recaivables fumover ralio = Revenus from opi

e frade rac

Trade payables wumover ratlo = Net cradit purchases/ Average frade payable
Net credit purchasas consist of other expensas exciuding

a) Bad debts (Including provision)
b) Net loss on foregn exchangs
c) CSR expenses

A\ L nee nn Nlenneal of Dranandy Pland and S inmmant

Trade Payable ns per

nheat less

related trade payables

Net capital lumover ratio = Nat Sales! Working capital
Net sdles shall be calculnted a4 ot ravenue from operations. Waorking capital shall be caleulated as curent assals minus curent lubilies

Ratum on capital e

ng befora ir

rest and taxes [ Average Capital employed

Eaming before interest and taxes means Profit before tax plus |nferest expense
Average Capital Employed: Total equity + Total Debt + Defamed Tax Liability

and unbilled ravenua

+ Deprsciation and

of caliput option), further

Total Debt. Long term borrowings (including current maturities of long term bormowings), lease liablitkes (current and non curment), short term bormowings and interest accrued on debts
Total Equity: Issusd shars capital, ather equity

=)

+ Dividend

Retum on |

[ Incoma
Dividend Income from subsidiaries

on bank dep

+ Gain on fair value of curent investment &t FVTPL) Average of (Invesiment + Fixed deposits Loans Given)
its + Interast on non-current investment + Interest on loans given lo subsidiaries
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33.

35.

36,

7.

39.

Segmant reporting

The Company has delermined its operaling segment as generalion and salling of power, based on the information reported to the chiel oparaling decision
maker (CODM in accordance with the requiremenis of Indian Accounling Standard 108 - 'Operating Segmenl', nolified under the Companies (Indian
Accounting Standards) Rules, 2015.

All the Company's rasources are dedicated to this single segment and all the discreta information is available for this segment. All non-current assets of the
Company are located In India. During the current year 31st March, 2025 there |s single customer who contributed 100% of lhe Company's total revenue and in
the previous year ended 31st March, 2024, (Refer Note 12 for Trade Recsivables).

Micro and small enterprises under the Micro, Small and Medium Enterprises Developmeant Act, 2006 have been determingd based on the information available
with the Company and the requirad disclosuras are given below;

Particulars 31st March, 2025 | 31st March, 2024
¥ Lakhs ¥ Lakhs

(a) Principal amount remaining unpaid as on 31st March 83.00 108.24
(b) Intarest due thereon as on 31st March @ 7.05 439
{c) Tha amount of Interest paid along with the amounts of the payment made to the supplier beyond the appointed - -
day @
(d) The amount of Interest due and payable for the year @ 7.05 439
{e) The amount of Interest accrued and remaining unpaid as at 31st March @ T.05 4.39
() The amount of further interest due and payable even in the succeading years, untll such date when the intesast - -
dues as above are aclually paid @

Dues to Micro and small anterprises have been determined to the extent such paries have been |dentified on the basis of information collected by the
Management. This has been relied upan by the auditors.

@ Amounts unpaid to Micro and small enterprises vendors on account of retention money have not been considered for the purpose of interest calculation.

Audit Trall

In the current year, the Company has migrated from SAP ECC (legacy accounting software) to an upgraded version (SAP S/4 Hana) on December 23, 2024,
The Company has used these accounting softwares for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the upgraded and the legacy accounting software, except that audit trail feature
was nol enabled for direct changes to data in the legacy accounling software when using certain access rights during the pericd from April 1, 2024 lo October
17, 2024. Howaver stringent control procedures wers implemented to effectively restrict direct changes 1o data during this period, These procedures included
thorough reviews of logs and reconciliation of datasets and during the financial year no direct changes were made hat impacied financial records. Post
Oclober 17, 2024, the audit trail featurs is enabled at the database level Further no instance of audit trail faature being tampered with, was noted in respect of
the accounting softwares. Additionally, the audit trail of previous year has been preserved by the Company as per the statutory requirements for record
retention to the extant il was enabled and recorded in the previous year.

At the reporling date, current liabilities of the Company exceeds current assels by 7 50,239 lakhs, The Company is exploring options to raise long-term finance
to pay current liabilities, In any case, the holding company is commitied to provide requirad financial support to the Company. Accordingly, financial statemenis
of the Company are preparad on a going concern basis

Capital Commitments
Estimated amouni of confracts remaining 1o be execuled (nel of capital advance) on Capital account and nat provided for Is ¥ 585.41 Lakhs (31st March, 2024;
156.89 Lakhs),

Contingent liability
There ara no contingent liabllity as on 31si March 2025 (31st March 2024 - Nil)

Other Statutory Information

a) The Company does not have any Benami property during the year, where any proceseding has been initisted or pending against the Company for holding
any Benaml propeity.

b} The company does not have any transactions with companies struck off.

) The Company has nol traded or invested in Crypto currency or Virtual Currency during the financial year.

d) The Company has not advanced or loaned or invested funds lo any other person(s) or enlily(ies), including foreign entities (Intermediarias) with the
understanding that the Intermediary shall:

{1} directly or Indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficianes) or
(ii) provide any guarantee, security or the like to or on behall of the Ulimate Beneficiaries

@) The Company has not received any fund from any person(s) or entity(ies), including forsign entilies (Funding Party) with the understanding (whether
racorded in writing or otherwise) that the Company shall:

{i) directly or indireclly lend or invest in other persons or entilies identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficianes) or

(i) provide any guaraniee, security or the like on behall of the Ultimate Benaficiaries,

f) The Company has not any such transaction which is not recorded in the boeks of sccounts that has been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act. 1961)
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40, Recent Pronouncement

Ministry of Corporate Affairs ("MCA”) nolifies new standards or amendments o the existing standards under Companies (Indian Accounting Standards) Rules
as Issued from time fo lime. For the year ended March 31, 2025, MCA has not notified any new standards or amendments to the existing standards applicable
to tha company

41. The Code on Social Security 2020 (‘Code’) has been notified in the Official Gazette on September 29, 2020, The Code is not yel effective and related rules are
yet fo be notified, Impact of the changes will be assessed and recognised in the period in which said Code becomes effective and the rule framed thereunder
are notified.

42.  Previous year figures have been regrouped!/ reclassifisd wherever necessary, to conform with current year prasentation.
43,  Significant Events after the Reporting Period
There were no significant adjusting events thal occtirred subsequent to the raporting period other than the events disclosed in the relevant notes.

44,  Approval of Financial Statement
The financial statements are approved for issus by the Board of Diractors on 18th April 2025,

As per our report of aven date. For and on behalf of the Board of Direclors
CIN: U46108MH2011PLC211851

ForSRBCA&COLLP

Chartered Accountants

ICAl Firm Registralion Mo: 324882E/E300003

\ i

per Suresh Yadav Ashwinikumar Patil Kaillash Mall
Partner of Director Director
Membership No. :119878 ’ DiN : 0B347244 DIN : 01535442
Place: Mumbal Place: Mumbai

Date: 18th April 2025 Date: 18th April 2025




