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Chartered Accountants Sector - 42, Sector Road _
Gurugram - 122 002, Haryana, India

Tel :+91 124 681 6000

To the Board of Directors of Clean Renewable Power (Mauritius) Pte. Ltd (“CRPML”)

Report on Special Purpose Combined Financial Statement of Restricted Group
Opinion

We have audited the accompanying special purpose combined financial statement of Restricted Group
which consist of Clean Renewable Power (Mauritius) Pte. Ltd (“the Company”), a wholly owned
subsidiary of Hero Futures Energies Asia Pte Ltd (the "Parent") and certain entities under common
control of the Parent as listed in note 1 to the special purpose combined financial statement (collectively
known as "the Restricted Group”), which comprise the special purpose combined Balance Sheet as at
March 31, 2021 and March 31, 2020, the special purpose combined statements of Profit and Loss
including special purpose other comprehensive income, the special purpose combined Cash Flow
Statements and the special purpose combined Statement of Changes in Equity for the year ended March
31,2021 and March 31, 2020 and a summary of the significant accounting policies and other explanatory
information (together hereinafter referred to as "special purpose combined financial statement”). These
special purpose combined financial statement have been prepared in accordance with the basis of
preparation as set out in note 2 to the special purpose combined financial statement.

In our opinion, the accompanying special purpose combined financial statements of the Company for the
year ended March 31, 2021 and March 31, 2020 are prepared in all material respects, in accordance with
the basis of preparation described in Note 2 to these special purpose combined financial statement.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) as applicable in India. 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 Restricted Group in
accordance with the ethical requirements that are relevant to our audit of the financial statements in india,
and we have fulfilled our other ethical responsibilities in accordance with these reguirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter - Basis of Accounting and Restriction in distribution and Use

We draw attention to the Note 1 and 2 of the accompanying special purpose combined financial
statement, which describes that the Restricted Group has not formed a separate legal group of entities
during the year ended March 31, 2021 and March 31, 2020, which also describes the basis of
preparation, including the approach to and the purpose for preparing them. Consequently, the
Restricted Group's special purpose combined financial statement may not necessarily be indicative of
the financial performances and financial position of the Restricted Group that would have occurred if
it had operated as a separate group of entities during the periods presented. The special purpose
combined financial statement has been prepared solely to comply with financial reporting requirements
under the indenture governing the Senior Notes.

Our Opinion is not modified in respect of this matter.

This report is not to be used, referred to or distributed for any other purpose except without our
prior consent in writing.

SR, Hathbot 8 Co. LLP, a Livnteg Liabity Partrorshig with LLP

Read, Oftice . 22, Camar Street, Block "B, 3rd Fioor, Ko




S.R. BatuiBoi & Co. LLP
Chartered Accountants

Other matter

The comparative financial information of one of the entity (Clean Renewable Power (Mauritius) Pte. Ltd)
for the year ended March 31, 2020, included in these special purpose combined financial statement, were
audited by the predecessor auditor who expressed an unmodified opinion on that financial information on
August 14, 2020.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation of these special purpose combined financial statement in
accordance with the basis of preparation as set out in note 2 to the special purpose combined financial
statement and for such internal control as management determines is necessary to enable the preparation
of financial statements that 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 concemn, disclosing, as applicable, matters relating 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.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our abjectives 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:

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

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

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

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




S.R. BatLiBoi & Co. LLP

Chartered Accountants

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit,

For S.R. Batliboi & CO. LLP
Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005
A

per F\earvin Tulsyan

Partner

Membership Number: 108044
UDIN: 21108044AAAAIF5839
Place of Signature: Gurugram

daka ;wa 28, 202




Resirictad Group
Special Purpose Comblned Balance Sheet as at March 31, 2021 and March 31, 2020
{AlF amounts are [n fndian Rupees (In million), unless otherwise stated)

As at As at
ReLIo = Noke farch 34, 2021 warch 31, 2020
1. ASSETS
Non-current assets
{a) Propertly, plant and equipment 3 28,893.75 30,345.32
(b) Capital work-In-progress 4 42,64 101.80
{c} Other inlangibie assels 5 129.63 137 61
{d) Financiat assets
Other financial assets 9 . 1,049.23 807.67
{e) Deferred tax assets (nel) 30 500.91 42563
{f) Other non-current assels 10 200.86 216.75
{a) Non-cumenl tax assets (net) i3] 8272 £64.86
30,899.94 32,189.64
Current assets
{a) Inventories 12 4.30 -
{b) Financial assels
(i) Trade receivables 6 2857.27 1,966.34
{ii) Cash and cash equivalents 7 4,723.95 914.75
(i) Other bank balances B 22,582.89 7127
{iv} Other financial assels ] 507.03 52199
{c) Other current assels 10 188.79 78.40
30,624.24 3,542.75
Total assets 61,524.18 35,742.39
li. EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 13 3.634.10 3,032,718
(b} Other cquity 14 ({728.41) {280.46)
2,908.69 2,752.30
LIABILITIES
Non- current Ilabilities
(a) Financial liabililes
(i) Borrowings 15 29,197.86 26,399.86
{ii) Other financial liabilities 17 - 4331
(b) Provisions 19 58.80 51.72
(c) Deferred lax habilities (net) 30 570.25 602 44
(d) Other non-current kabilities 18 581.84 642.54
30,408.75 27,139.87
Curront llabilities
(a} Financial liabiiities
{i) Borrowings 15 1,572.43 96898
{ii} Trade payables 16
- total culstanding dues of micro enlerprises and small pr 437 362
- total oulstanding dues of credilors other tnan micro enterprises and small 1,016.48 79587
{iii) Other financal liabililies 17 25,535.81 3,407.01
(b} Olher current liabiliies 18 7777 70.06
{c}) Provisions 19 2.88 036
(d) Liabilities far current lax (net) 20 - 4.31
28,209.74 5,260.21
Total equity and llabllities 61,5&3‘4.1 ] 36,742,239
Basis of preparation, measurement and significant acceunting policies 2

The acentityng notes form an integral part of these Special Purpose Combined financial statements

As per our report of even date

For S.R. Battibol & Co. LLP
arlered Accountants
m's Registration Number: 301003&/E€300005

per #ravin Tulsyan
Paringr
Membprship Number:108044

Place: Gurugram

Date: July 28,203 |

For and on behalf of the Restricted Group

Place: Mauritius
Date : July 27, 2021

Manggaran T

Dire

othiram
ter




Restricted Group

Special Purpose Combined Statement of Profit and Loss for the years ended March 31, 2021 and Mareh 31, 2020

(All amounts are in Indian Rupees (in million}, unless otherwise stated)

Particulars Note Year Ended Year Ended
March 31, 2021 March 31, 2020
| Revenue from conlract with custemers 21 473768 511545

I Other income 22 242.74 273.80
ll Total income {1 +1i } 4,5980.42 5,389.35
IV Expenses

Employee benefils expense 23 101.63 90.81

Finance costs 24 3,409.89 3,088.60

Depreciation and amorlizalion expense 25 1,400.81 1,408.39

Impairmenl of assels 25A 58.96 -

Olher expenses 26 1.113.38 887.80

Tolal expenses 6,084.67 5,473.60
V  Loss before tax (llI-1V) (1,104.25) {84.25)
Vi Tax expense:

a) Current tax 74 10.07 87.86

Bb) Adjustment in respect of current tax relaling to earlier years 27 010 (0.38)

¢) Deferred Tax {credit)/ charge 27 (169.52) 89.00

Total tax (craditi/fexpense {159.35) 176.48
VI Loss for tho year (V-VI) (944.90) {260.73)
Vill Other comprehensive income

Other Comprehensivo Income that may be reclassified subsequently lo statement

of prafit and loss

Exchange Difference on Iranslation of foreign operations 28 1.53 (5.19)

Net comprehensive income that will be reclassified to statement of profit or loss

in subsequent vear 1.53 {5.19)

Other comprehensive income nol to be reclassified to statement of profit and loss

in subseauent vears:

Re-measurement gains/(losses) on defined benefil plans 28 0.62 (1.14)

Income lax cffecl 28 (0.10) 0.29

Net other comprehensive income/ (expense) not to be reclassified to statement of

profit and loss in subsenuent vear 0.52 (0.85)

Other comprehensive income f{expense} for the year, net of tax 2.05 (6.04)
¥ Total comprehensive expanse of the year, net of tax (VIl+VIll) (942.485) {266.77)

2

Basis of preparalion, measurement and signilicant accounting policies

The acenlilying notes form an integral part of these Special Purpose Combined financial slalements

As per our reporl of even dale

For S.R. Batllboi & Co. LLP
Chartered Accountanis
Firm's Registration Number: 301003E/E300005

Membeyship Number: 108044

Place: Gurugram

Date: 3\.;_0_;1 28, 20> )

For and on behalf of the Restricted Group

Place; Mauritius
Date : July 27, 2021

,-—-'"’)
/

Manogapdn Thamothi
Director
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Restricted Group

Special Purpose Comblned Sfatement of Cash Flows for the year ended March 31, 2021 and Barch 31, 2020

{Ail amounis are in Indian Rupees (in milllon}, unlass otherwise stated)

For the year ended March

For the year endad March

travin Tulsyan

Paringr
Membership Number, 108044

Place: Gurugram

Date! Tuly 28, 202

Place: Maunlius
Date : July 27, 2021

Partlculars

31,2021 31,2020
I, Cash flow fram operating activities
Loss before tax (1,104.25) (84.24)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortizalion expense 1,400.81 1,408,398
Impaimment of assets (refer note 25A) 50.96 &
Balancas written off 306 %
Amertisation of government grant (24.72) {24.72)
Liabilily no longer required wrilten back (21.05) -
Gain on sale of units of mulual funds - {27.28)
Operation and maintenance reserve wrilten back 1 (71.86}
Unwinding of discount an deposils (3.64) (2.17)
Finance costs 3,409.89 3,088.60
Finance income (121.73) (114.03}
Provision for doubtiul receivables and advances 43.05 -
Exchange fluctuation expensef (gain} - 30.69
Lease rent concession (refer note 34) (1.44) %
Gain on termination of leases (refer note 34) (3.90) -
Expenae on employee slock aplion plan - 0.90
Oparation and maintenance reserve aceretion (20.38) {9.96)
Mark lo market loss on denvative instlruments * (7.54)

4,718.91 4,269.02
Operating profit before working capital changes 3,6§4.66 4,184.78
Change in working capital;
{Increasa) in trade and olher receivabies {705.32) (132.50)
(Increase) in invenlories {4.30) -
Increase/ {decrease) in trade and other payables 242.41 {108.74)
(Increase) decrease in clher financial assels (124,97 (2,110.79)
(fncrease) decrease in other assels (87.19) 17.95
Increase! {(Decrease) in olher financial liabiilies 93018 74.68
Increase! (Decrease} in other liabilities {1.93) 40.55
Change In worlking capltal 240888 (2,218.88)
Cash generated from operations 3,063.54 1,965.92
Less : Taxes paid/ [net of refunds) (32.32) {82.75)
Net cash flow from operating activities 3,831.22 1,083.47
1. Cash flow from Investing activities:
Net Procgeds from sale of mutual funds - 993.92
Purchase of property, plant and equipment (35.94} (255.08)
Proceeds from sale of property, plant and equipment - 5.69
Fixed deposils with banks {nel) 989 93.99
Balance with banks {net) {Refer ncte 8) {22.682.48) -
Interest received 35.09 31.88
Loan to related parties - BB0.00
Net cash generated fronV (used in} Investing actlvities: (22,673.44) 1,760.43
1ik. Net cagh flow from financing activities:
Proceeds from equity share capital {net of share 1ssue expense) 857.80 -
Proceeds from capilal conlribution 5474 1.27
Paymenl of principal portion of fease liabilities {12.13) (60.62)
Issue of Compulserily Cenvertible Cumulative Debentures 1,349.60 -
Net (repayment)/ proceeds of working capital facililies 41.50 (1,767.44)
Repayment of borrowings {2.909.01) (1.067.75)
Proceeds from 4.25% Senior secured notes 26,960.01 -
Proceeds from borrowings other than 4 25% Senior secured notes 155.00 1,931.54
Interest paid (3,735.18) (2,087.47)
Net cash generated from/ (used in) financing activities 22,762.33 (3,860.47)
Met change in Cash & cash equlvalents (I+11+ill) 3,920.11 (216.87)
Cash and cash equivalents as al the beginning of the year (a) 700.57 917.44
Effecls of exchange rate changes on cash and cash equivalents (b) 4123 -
Cash and cash equivalents as al the end of the year (c) 4,579.45 700.57
Net change In Cash & cash equivalents [c+b-a) 3,920.11 (216.87)
Basis of preparation, me ent and 1 accounting policies
Nofe:
The Cash Flow stalement has been prepared under the indirect method as set oul in the Ind AS 7* Stalement of Cash Flows"
* Refer nole 42 for change i financing aclivilies disclosure pursuant tc amendment lo Ind AS 7
The acenlitying noles form an integral part of these Special Purpose Combined financial statemenls
As per our repori of even dale
For 5.R. Batlibol & Co, LLP For and on behalfof the Reslr}ﬁ’led Group

/"’

#

Manogaran Thamgpthiram

Diregtor



Resirictet Group
Notes to Special Purpose Combined Financial Statements for the year endad fAarch 31, 2024 and March 31, 2020

24

Caorporate lnformation

Clean Renewable Power (Maurilius) Ple. Lid {"the CRPMPL" or "lhe entily") was incorporated on March 27, 2018 as a Private enlily limiled by shares incorporaled
under laws of Maurilius and a whelly-owned subsidiary of Hero Fulure Energies Asia Ple Lid ("the Parent”). The enlily and cerlain subsidiaries of Hero Fulure
Energies Private Limited, cofleclively known as "Restricted Group™ (as listed below), camy oul business activities relating lo generation of electricity through non-
conventional renewable energy sources engaged in the ownership, mainlenance, management of solar and wind power planis and generalion of sofar and wind
energy based on long-term conlracts {power purchase agreemenls or "PPA") with Indian government entities and commercial customers.

During the year ended March 31, 2021, the enlity has issued 4.25% Senior secured notes lo institulional investors and is fisted on Singapore Exchange Securities
Trading Limiled (SGX-ST}. Net proceeds of this offering is to be used lo subscribe the onshore deb! {rupee denominated extemnal commercial borrowings in the form
of bonds) to be Issued by Indian enlilies of Reslricled Group lo replace existing Rupee and externzl debl of Reslricted Group enifles. Reslricled Group enlities are
direclly or indireclly under common conlrol of the parent. CRPMPL. and Indian eatities of Restricted Group have been considered as “Reslricled Group” for the
purpose of financial reporting.

The Restricted Group enlilies which are under the common control of the Parent comprises the following entities:

Entities Helding Company % Holding Country of incorporation
Clean Renewabia Power (Maurilius) Pte. Lld Hero Fulure Energies Asia Ple. Lid 100% Maurilius

Clean Wind Power (Ratiam) Privale Limited Hero Wind Energy Privale Limited 100% India

Clean Wind Power (Salara) Privale Limited Hero Wind Energy Privale Limited 100% India

Clean Wind Power (Piploda) Private Limiled Hero Wind Energy Private Limiled 100% India

Claan Wind Power (Bableshwar) Privale Limiled Hero Wind Energy Private Limited 100% India

Bhilwara Green Energy Limited Hero Wind Energy Privale Limited 100% India

Clean Solar Power (Dhar) Privale Limiled Hero Solar Energy Private Limiled 100% India

Rajkol (Gujarat) Solar Energy Privale Limited Hero Solar Energy Privale Limiled 100% India

Clean Solar Power (Gulbarga) Private Limiled Hero Solar Energy Privale Limiled 100% India

The Special Purpose Combined Financial Stalements were authorized for issue in accordance with a resolution of the direclors on July 27, 2021.

Purpose of Special Purpose Combined Financial Statements

These are Spacial Purposa Combined financial statemenls, which have been prepared for the purpose of complying wilh reporiing requirements under Ihe indenture
governing the 4.25% Senior secured notes. These Special Purpose Combined financial statements presented herein refliect the Reslrcted Group's resulls of
operalions, assels and liapililies and cash flows for the year presenled. The basis of preparation and significant accounting policies used in preparation of these
special purpose Combined financial stalements are sel outin nole 2.1 and 2.2 below.

Basis of Preparation, Measurement and Significant Accounting Policies

Basis of Preparation:

The indenture goveming the 4.25% Senior secured noles requires Reslricted Group lo prepare Speclal Purpose Combined financial statements of the Reslricled
Group for the purpose of submission lo the bond holders. The Special Purpose Combined financial stalements of lhe Reslricled Group have been prepared in
accordance with recognition and measurement principles lald down by the Indian Accounting Standards (ind AS) (excepl Ind AS - 33 on Eamings Per Share)
prescribed under section 133 of the Companies Acl, 2013, read with rufe 3 of the Companies (Indian Accounting Stanaards) Rules, 2015 and Companies (Indian
Accounling Standards) (Amendment Rules), 2016, issued lhereunder and olher accounling principles generally accepted in India and the guidance note on
Combined and Carve-oul Financial Statements issued by the Institute of Chartered Accountants of India (ICAI).

Management of lhe enlity has prepared lhe Special Purpose Combined financial slalements, which comprise the Special Purpose combined Balance Sheet as al
March 31, 2021 and March 31, 2020, the Special Purpose Combined Statement of Profil and Less including other comprehensive income, the Special Purpose
Combined Statement of Cash Flows and Special Purpose Combined Statement of Changes in Equily for the year ended March 31, 2021 and March 31, 2020, a
summary of the signilicant accounting policies and other explanatory information. .

The ilems in the Special Purpose Combined financial stalements have been classified considering Ihe principles under Ind AS 1, Presenlalion of Financial
Stalemenls.

The Special Purpose Combined financial stalements have been prepared on lhe accrual and going concern basis and the historical cosl convention, except for
cerain financial assels and liabilties measured al fair value {refer accounling policy regarding financial instruments)

As per the Guidance Nole on Combined and Carve Out Financial Statemenls, the procedure for preparing Special Purpose Combined financial statements of the
combining enlities is (he same as [hat for Special Purpose Combined financial stalements as per the applicable Indian Accounting Standards. Accordingly, when
Combined financial statements are prepared, intra-group Vransaclions and profils or losses aie eliminated. All the inter group {ransaclions are undertaken on Arms
Lenglhs basis. There is no allocalion of expenses wilhin the Resliicted Group. The information presented in the Special Purpose Combined financial statemants of
the Restricled Group may nat be representative of the posilion which may prevail after lhe transaclion. The resulling financial position may not be that which might
have existed if he combining businesses had been a sland-alone business,

Share capila! and reserves disclosed in the Special Purpose Combined financial stalements is nol the legal capilal and reserves of the Reslricled Group and s the
aggregalion of the share capilal and reserves of the individual combining enlilies. Income taxes are arived at by aggregation of lhe tax expenses aclually incurred by
the combiniig businesses, afler considering the lax effects of any adjustments which is in accordance wilh Ihe Guidance Nole on Combined and Carve-Oul Financial
Stalements Issued by the ICAL

Accordingly, the procedures followed for the preparation of the Special Purpose Combined financial statements:

(a) Combined like items of assels, liabilities, equily, income, expenses and cash flows of the combining entities.

(b) Efiminated in full intragroup assets and fiabilities, equily, income, expenses and cash flows relating to transactions between enlities of lhe Reslricled Group (profils
or losses resuiting from intragroup iransactions that are recognised in assels, such as fixed assels, are eliminated in full), any.

|
|
|



Resfricted Group
Motes to Special Purpose Combined Financial Statements for the year ended March 31, 2021 and March 31, 2020

2.2

23

a)

b)

These Special Purpose Combined financial slatements may not be necessarily indicalive of the financial performance, financial position and cash flows of the
Restricled Group that would have occurred if it had operated as a separale Group of entities during the year presented or the Restricled Group's future perfermance,

The Special Purpose Combined financial statements include the operation of enlities in the Reslricted Group, as if lhey had been managed together for the year
presented.

The preparalion of financial information in conformily with Ind AS requires the use of centain critical accounting estimales. It also requires management lo exercise ils
judgement in the process of applying the Restricled Group's accounting policies.

All infracompany leansaclions and bafances wilhin Ihe Restricled Group have been.eliminated in full. Transaclions that have laken place wilh other related parties not
forming part of the Restricled Group have been disclosed in accordance with Ind AS 24 Related Party Disclosures.

Basis of Combinalion.
The procedure for preparing Special Puspose Combined Financial Slalements of the Reslricled Group are stated below:

a)lhe Special Purpose Comhbined financial slaternents have been prepared using the principles of consolidation as per Ind AS 110—Special Purpose Combined
Financial Statements, to the extent applicable,

b)The financial slatements of all the companies were Combined by combining/adding like lems of assels, liabililies, equity, income, expenses and cash flows,
cjintragroup assels and liabililies, cquily, income, expenses and cash flows relating lo Iransactions between entities of the Group (profits or losses resulling from
intragroup transactions that are recognized in assets, such as inventory) are eliminaled in full;

d) The tax expense involves aggregalion of the lax expenses actually incurred by Ihe combining businesses i accordance wilh para 33 of the Guidance Nole on
Combined and Carve-Out Financial Slalements.

@) Camying amounls pertaining lo all subsidiaries are Combined as they reflect in Special Purpose Combined financial statements of Hero Future Energies Privale
Limiled in accordance wilh para 16 of Ine Guidance Note on Combined and Carve-out Financial Statements

f) The figures in the noles to actounts and disclosures have been Combined line by line and only lransaclions and balances between lhe companies that form part
of Reslricted Group have been eliminated.

g) Share capilal represenls the aggregale amount of share capilal of entilies forming part of the Restricted Group as al the respeclive dale and does not necessarily
represent legal share capilal of the Restricted Group.

Summary of significant accounting policies

Current versus non-current classification

Assels and liabilllies in the balance sheel are presenled based on current! non-current classification.

Assets:

An assel is Ireated as current when il is:

a) Expecled lo be realised or inlended lo be sold or consuried in normal operating cycle

b) Held primarily for the purpose of trading

c) Expected to be realised wilhin tweive months after the reporting period, or

d) Cash or cash equivalenl unless restricled from being exchanged or used lo setile a liabiliy for at leas! twelve months alter the reporting period.
All other assets are classified as non-current.

Liabilities:

Aliability is current when:

(a) It is expecled lo be seltled in normal operating cycle

(b) & is held primarily for the purpose of trading

(c) It is due to be setlled wilhin twelve months after the repoiling peried, of

(d) There is no unconditional right to defer the sefllement of the liability for al leas! twelve monlhs after the reporting period

The terms of the fiability that could, at the oplion of the counterparty, resull in ils setllement by (he issue of equily instruments do not affect its classification. All other
liablities are classified as non-current.

Deferred tax assels and fiabilities are classified as non-current assels and liabilities.

Operaling cycle: The operating cycle is the time between the acquisition of assets for processing and thair realisalion in cash and cash equivalents. The enliies in the
Restricted Group has identified twelve months as ils operaling cycle.

Fair value measurement

Fair value is the price that would be received to sell an assel or paid to lransfer a liability in an orderly transaction between market participants al Ihe measurement
date. The fair value measuremenl is based on the presumption that the lransaclion to sell the asset or transfer lhe liabilily lakes place either:

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

The principal or the most advantageous market must be accessible by the respective Restricled Group enlily

The fair value of an assel or a liabilily is measurad using the assumptions thal market parlicipants would use when pricing the asset or liabilily, assuming thal market
participanis act in their ecenomic best interesl.

The fair value measurement of a non-financial asset takes into account a market participant’s abilily lo generale economic benefits by using the asset in its highest
and best use or by selling il to anolher markel participant that would use the asselin its highest and besl use.

i
i
i
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c)

The Resldcled Group uses valuation lechniques that are appropriate in the circumslances and for which sufficient dala are available 1o measure fair value,
maximising ihe use of relevant observable inpuls and minimising the use of unobservable inputs.

All assels and liabifities for which fair value is measured in the financial slatements are calegorised within the fair value hierarchy, described as follows, based on the
lowest level input thatis significant lo Ihe fair value measurament as a whole:

« Level 1 — Quoted {unadjusted) market prices in active markels for identical asscis or liabillies

+ Level 2 — Valualion fechniques for which the Iowest level input that is significant to the fair value measurement is directly or indirectly observable

+ Level 3 — Vatuation techniques far which the lowest level input thalis significant to the fair value measurement is unobservable

For the purpose of fair value disclosures, the Reslncled Group has determined classes of assets and liabifilies on the basis of the nalure, characleristics and risks of
the asset or liability and the level of the fair value hierarchy. (Refer nate 36 and 37).

The Reslricted Group enlers into derivalive financial instrtuments with various counferparties, principally financial inslitutions with investmenl grade credil rafings.
Cross cumency interest rale swaps are valued at mark lo market which uses valualion lechnigues and employs the use of market observable inpuls. The valualion
technique incorporale various inpuls incliding the credit quality of counterpaniies, foreign exchange spol and forward rates, yield curves of the currency, interest rate
curvas and forward rale curves of the underying instrument.

At each reporling dale, the management of the Restricled Group analyses the movements in the values of assels and liabiiities which are required to be remeasured
or re-assessed as per the accounting policies of the Reslricted Group.

For assels and liabilies that are recognised in the Financial Stateinents on a recuning basis, the Reslricled Group determines whether lransfers have occurred
between levels in the hlerarchy by re-assessing catagorisation (based on the lowest lavel input that Is significant lo the fair value measuremenl as a whole) at the end
of each reporting year.

This note summarises the accounling policy for determination of fair value Other fair value related disclosures are given in the relevant notes as following:

Quanlilative disclosuras of fair vatue measurement hierarchy (Refer nole 37)
- Financial instruments (including those camied al amorlised cost) (Refer note 36)

Revenue Recognifion

Application of interpretation for Service Concession Arrangements (SCA):

Managemenl has assessad appiicability of Appendix G of Indian Accounting Standards 115: Service Concession Arangements for the power purchase agreement
which the Resticted Group entities have entered inlo. in assessing the applicabilily of SCA, the management has exarcised significant judgement in relation to the
underlying ownership of the assets, lhe altached risks and rewards of ewnership, residual interest and the {act that secondary lgase periods are nal al nominal lease
rentals etc. in concluding that the arrangements don't meet the crileria for recognition as service concession arrangements.

Revenue from contracts with customers
Revenue from conlracts with cuslomers is recognised when conlrol of Ihe goods or services are transferred to the customer at an amount thal reflects the

consideration to which the Restricted Group expects to be entitied in exchange for thase goods or services.

(i} Sale of power

Revenue from sale of pawer is racognised net of estimated rebates and other similar allowances over the lime when fhe units of eleclricily is delivered.

Ind AS 115 supersedes Ind AS 11 Construclion Contracts, Ind AS 18 Revenue and related interpretations and il applies, wilh limited exceplions, fo all revenue arising
fram contracts with its customars, Ind AS 115 eslablishes a five-step model to account for revenue arising from contracls with customers and requires thal revenue
be recognised at an amount lhat reflects the consideration 1o which an enlity expecls lo be enlilled in exchange for lransferring goods or services (o a cuslomer.

Ind AS 115 requires entilies to exercise judgement, taking into consideralion all of (he relevant facls and circumslances when applying each step of the model fo
contracts wilh their customers, The slandard also specifies the accounting for the incremental costs of oblaining a contracl and the costs direclly relaled lo fulliling a
contracl. In addition. the slandard requires relevant disclosures.

(i) Generalivn based Incentive

Generation based incentive (‘GBI') is recognized with reference to "Extension scheme for GBI for Grid connected Wind Power Projecls dated Seplember 4, 2013
whereby GBI would be available for wind lurbines commissioned on or after Aprt 1, 2012, Under the scheme, GBI will be provided to wind eleclricily producers @ Rs
0.50 per unit of electricity fed into 'the grd for a year not less than 4 years 2nd a maximum year of 10 years wilh a cap of Rs. 100 lacs per MW, GBI is recagnized on
the basis of supply of units generated by {he Restiicled Group entilies to the slale electricity board from lhe eligible project in accordance with the scheme of the
"Generalion Based Incentive (GBIY".

(iii) Dividend and Interest Income

Dividend income Is recognised when the right of the Reslricled Group to receive dividend is eslablished by the reporting date.

For all debt instruments measured either al amorlised cost or at fair value Ihrough olher comprehensive income, interest income is recorded using the effective
inferest rate (EIR). EIR is the rate {hat exactly discounts the estimaled future cash payments or receipls over the expecled life of the financial inslrumenl or a shorter
year, where appropriate, lo the gross canying amouni of the financial asset. When calculating the effective interest rate, the Resliicled Group estimates lhe expecled
cash flows by considering all the contractual terms of the financial instrument (fer example, prepayment, extension, call and similar oplions) but does not consider the
expecled credi losses. Interest income is included in finance income in the stalement of profit and loss.

Apgplication of interpretation for Service Concession Arrangemenls (SCA):

Managemenl has assessed applicability of Appendix C of Indian Accounling Slandards 115: Service Concession Arangements for he power purchase agreement
which the Reslricled Group enlilies have enlered inlo. In assessing the applicability of SCA, the management has exercised significant judgement in relation to the
underlying ownership of the assets, the allached risks and rewards of ownership, residual interest and the fact thal secondary lease periods are not at nominal lease
rentals elc. in concluding that the arrangements don't meet the crileria for recognition as service concession arrangements.

Contract balances:

Trade receivables

A receivable represents the Restricted Group's right to an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of
the consideration is due). Refer to accounting policies of financlal assets in section {n) Financlal instruments - initial recognition and subsequent measurement.

Trade receivables include unbilled revenue represents services rendered by Ihe Resiricted Group bul not invoiced as at balance sheel dale as the right to
consideration is unconditional and only passage of time is required before payment of thal consideration is due.
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8)

Foreign currencies

Functional and presentational currency

The Reslricted Group's Special Purpose Combined Financial Slatemenls are presented in Indian Rupees (Rs.) which is also the functicnal currency of all the enliies
in Ihe Restricted Group except for CRPMPL . Functienal Currency of the Company is US Daliars (US$). Functlional curency is the curency of the primary ecenomic
enviconment in which a Reslricted Group operates and is normally the currency in which the Restricted Group primarily generates and expends cash. All lbe financial
information presented in Rs million excepl where otherwise staled.

(i) Transactions and balances
Transactions in foreign curmencies are inilially recorded by the Restricted Group al the funclional currency spot rates al the dale the transaclion firsl qualifies for

recognition.

Monelary assets and liabilities denominated in foreign curencies are lranslated at the funclicnal currency spot rales of exchange at the reporting date. Differences
arising on selllement or translalion of monelary ilems are recognised in slalement of profit and loss.

Non-monelary assets and liabiities denominated in foreign cumrencies Ihat are measured at fair value are refransialed to the funclional currency al the exchange rate
al the dale that the fair value was delermined. Non-monetary items Ihat are measured in lerms of historical cosl in a foreign currency are translated using the
exchange rate af lhe date of the transaclion.

(ii) Foreign Operations

The functional currency of the Company is the Uniled Stales Dallar ("US$) and presentation currency for Special Purpose combined financial slatement of Restricted
Group is Indian rupees (*INR"). The Resldcted Group entilies which are having operations in India, use INR as the functional currency. The financial statements of the
Company are translated into INR using the exchange rale as of lhe baiance sheel date for assels and Gabilies, historical exchange rales for equity ransactions and
average exchange rate for the year for income and expense llems. Translalion gains and losses arc recorded in accumulated olher comprehensive income or loss
as a companent of other equity.

Taxes

Current income tax
Current income tax assets and liabililies are measured al the amount expected lo be recovered from or paid to lhe taxation authorilies. The lax rates and tax laws

used lo compute the amount are those that are enacted or substanlively enacled, al the reporting dale in India.

Current income lax relaling o items recognised oulside profit or loss is recognised oulside profit or loss (either in other comprehensive income or in equily).
Management periodically evaluates positions taken in the tax relums with respecl to siluafions in which applicable lax regulations are subject to interprelation and
establishes provisions where appropriate. Current income tax assels and liabiliies are offset if a legally enforceable right exists lo sel off these.

Deferred Tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabiilies and their camying amounts for financial

reporting purposes al the reparling dale. Deferred tax liabililies are recognised for alf laxable lemporary differences , excepl:

- When Ihe deferred tax liabilily arises from the inilial recognition of goodwill or an asset or liability in 8 \ransaction that is not a business combinalion and, al the time
of the lransaction, affects neither the accounting profit nor laxable profil or loss

- In respect of laxable temporary differences associated wilh investmenls in subsidiaries, associales and interests in joint venlures, when Ihe timing of the reversal of
the temporary differences can be conlrolled and il is probable that Ine temporary differences will not reverse in the foreseeable fulure

Deferred tax assels are recognised for all daduclible temporary differences, the carry forward of unused tax credits and any unusad tax losses. Deferred lax assels
are recagnised fo the extent that it is probable thal taxable profil will be available against which the deductible lemporary differences, and the carry forward of upused
lax credils and unused lax losses can be ulilised, excepl:

- When the deferred tax assel refaling to the deductible lemporary dilference arises from the inilial recognition of an asset or liability in a transaclion that is nol a
business combination and, al the time of the Iransaction, affecls neither the accounting profil nor taxable profit of loss

- In respect of deduclible temporary differences assacialed with investmenis in subsidiaries, associates and interests in joint ventures, deferred tax assels are
recognised only to the extent that it is probable that the temporary differences wil reverse in the foreseeable future and laxable profit will be available against which
the temporary differences can be utilised

The carrying amount of deferred lax assels is reviewed at each reporting dale and reduced {o the extent that it is no longer probable Ihat sufficient taxable profil wil
be available lo allow all or part of the deferred lax asset lo be uliised. Unrecognised deferred tax assets are re-assessed at each reporting dale and are recognised
1o lhe exlent (hat il has become probable thal future taxable profits will allow the deferred tax assel lo be recovered.

In the siluations where one or more enlilies are enlitled to a tax holiday under the Income-tax Act, 1961 enacled in India or lax taws prevailing in the respective lax
jurisdictions where they operale, no deferred tax (asset or liability) is recognized in respect of temporary differences which reverse during the tax holiday year, fo the
extent lhe concemed enlity's gross tolal income is subject lo the deduction during the tax holiday year. Deferred fax in respecl of lemporary differences which reverse
after the tax holiday year is recognized in Ihe year in which the temporary differences odginale. However, the Restricted Group resldcls recognilion of deferred lax
assets to the extent it is probable thal sufficient fulure taxable income will be available against which such deferred lax assets can be realized. For recognilion of
deferred taxes, the temporary differences which originate first are considered lo reverse first.”

Deferred lax assels and liabilities are measured at the tax rates that are expecled lo apply in the year when the assel is realised or the liability is settled, based on lax
rates (and tax laws) that have been enacled or substanlively enacted al the reporting date.

Deferred lax relating to ilems recognised outside profil or loss is recognised oulside profit or loss (either in 0OG! or equity). Deferred tax ilems are recognised in
correlation to the underlying transaclion either in OC! or directly in equity.

Defered tax assets and deferred tax liabilities are offsel if a legally enforceable right exists fo set off current lax assels against curent tax liabfilies and the deferred
taxes relate to the same taxable enlily and the same laxalion authorily.

Minimumn Allemate Tax (MAT) paid as per Indian Income Tex Act, 1961 is in the nalure of unused tax credil which can be carried forward and ullised when lhe
Restricted Group will pay normal income tax during the specified year. Deferred lax assels on such tax credit is recognised lo the extent that it is probable that Ihe
unused tax credit can be ulilised in the specified future year based on the inlemal projeclions of the Management. The net amount of tax recoverable from, or
payable 1o, the taxation aulharily is included as parl of receivables or payables in the balance sheet.
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In situatians where Restricled Group is entiled fo a lax haliday under the Income-tax Act, 1961, enacled in India, no deferred lax (asset or liability) is recognized in
respect of temporary dilferences which reverse during the tax holiday year. Deferred taxes in respect of temperary differences which reverse after the tax holiday year
are recognized in the year in which the temporary differences originate. However, the Restricled Group restrict lhe recognition of deferred tax assels fo the extent thal
it has become reasonably certain that sufficient fulure taxable income will be available against which such deferred tax assels can be realized.

Government grant

Govemment granls are recognized where lhere is reasonable assurance thal the grant vill be received and all altached conditions will be compiled with. When the
grant related 1o an expense ilem, it is recognized as income on a syslemalic basis over the years that the relaled costs, for which it is intended to compensale, are
expensed. When the grant related to an assel, itis recognized as income in egual amounls over the expecled useful life of the related assel.

When grants of non-monetary assels is received, the asset and the grant are recorded al fair value amounts and released o profil or loss over the expecled useful
life in a pattern of consumplion of the benefit of Ihe underlying asset L.e. by equal annual instalments.

The grants related 1o an expense item is presented as other income in the Statement of Profit and Loss. Thus, sale of emission reduction cedificates have been
recognised as other income.

Subsidy (Viability Gap Funding}
The Reslrcled Group receives Viability Gap Funding (VCGF) for setling up of cerlain solar power projecls. The Restricled Group records the VGF proceeds on
fulfilment of the underlying condilions as deferred government grant. Such delerred grant is recognized over lhe year of useful life of underlying assel

Property, Plant and Equipment

Capllal work in progress Is slated at cost, net of accumulaled impairment loss, if any. Plant and equipment is stated at cost, nel of accumulaled depreciation and
accumulaled impairment losses, if any. Such cost includes the cosl of replacing part of the planl and equipment and borrowing costs for long-term consliniction
projects if the recognilion crileria are met. When significant parts of planl and equipment are required to be replaced at infervals, the Restricted Group depreciales
them separately based on their specific useful fives, 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 recognilion criteria are salisfied. All olher repair and maintenance cosls are recognised in profit or loss as incurred. The presenl
value of the expecied cost for Ihe decommissioning of an asset after ils use is included in the cost of lhe respective assel if the recognilion criteria for a provision are
mel.

Subsequent Costs

The cost of replacing a parl of an item of property, plant and equipment is recognised in the carrying amount of the ilem of propery, plant and equipment, if it is
prabable Ihat the fulure economic benefits embodied within the pari will flow to the Restricted Group and ils cost can be measured reliably wilh the carrying amounl of
Ihe replaced par gelling derecognised. The cost for day-to-day servicing of property, plant and equipment are recognised in Statement of Profil and Loss as and
when incurred.

Accordingly, the Restricled Group adjusts exchange differences arising on franslation/setilement of long-term foreign currency monelary items recognised in the
financial slalements for the year ending immediately before the beginning of the firsl Ind AS financial reporiing year peraining lo ihe acquisition of a depreciable assel
to the cosl of Ihe asset and depreciates the same over the remaining life of the assel. In accordance with MCA circular dated August 09, 2012, exchange differences
adjusted te the cost of fixed assets are total differences, ansing on long-term foreign currency monetary ilems pertaining o the acquisilion of a depreciable asset, for
Ihe year. In other words, the Reslricled Group do nol differentiate between exchange differences arising from foreign cuirency bomowings to the extent they are
regarded as an adjustment to the interes! cost and other exchange difference.

Derecognition

An item of properly, plant and equipment and any significant part Inilially recognised is derecognised upon disposal or when no fulure economic benefils are
expected from its use or disposal. Any gain or loss arising on derecognition of ihe assel (calculated as lhe dilierence between the nel disposal proceeds and lhe
carrying amount of the assel) is included in the income slalement when lhe assel Is derecognised. The residual values, useful lives and melhods of deprecialion of
properly, plant and equipment are reviewed al each financial year end and adjusled prospectively, if appropriate.

Gains or losses arising from de-recognition of fixed assets are measured as Ihe difference between the net disposal proceeds and the camying amount of the asset
and are recognized In the statement of prolit and loss when the assel is derecognized.

Intangible assets

Recognition and measurement

Intangible assets acquired separalely are measured on inilial recognilion at cost. The cost of intangible assets acquired in a business combipation is thelr fair value at
the dale of acquisition. Following inilial recognition, intangible assels are camied al cosl less any accumulated amoriisation and accumulated impairment losses.
intemally generated intangibles, excluding capilalised development costs, are nol capitalised and the related expenditure is reflected in profil or loss in the year in
which the expendilure is incurred.

Depraclation/amortization of flxed assels

Based on experl legal opinion, management is of the view (hat rates nolified by the Central Electricity Regulatory Commission (CERC) or State Eleclricity Regulatory
Commission (SERC) are nol applicable lo the Restricted Group and accordingly the management is providing Depreciation on Praperty, plant and equipment based
on useful life given in Part {a) and (c) of Schedule Il of Companies Act, 2013 and is calculated using lhe straight-line method (SLM} lo allocale their cost, nel of their
residual values, over their estimated useful lives as given below, the management believes thal these eslimaled useful lives are realislic and reflect fair approximation
of the year over which the assels are likely lo be used.

Assets Useful Life
{in vears)

Planl & Equipments (including Wind Turbine Generator, |25
Solar plants and lransmission lines*)
Building & Substalion 10-25

Compulers and Dala processing Machinas 3-6

“Based on internal lechnical assessment, Ihe Managemenl believes ihal the uselul life of Wind Turbine Generator, solar plants and transmission lines is 25 years as
given above, which besl represents the year over which Management expects the use of assets. Hence lhe useful life of these assels is different from the useful life
as prescribed under Par G of schedule I of Companies Acl, 2013,

The residua! values, useful lives and melhods of deprecialion of property, plant and equipment are reviewed at each financial year end and adjusled prospeclively, if
appropriate.
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Intangible assets wilh finile lives are amortized over the useful economic fife on siraight line basis and assessed for impairmenl whenever there is an indicalion that
Ihe intangible asset may be impaired. The amortization year and the amortization melhod for an intangible asset with finite life are reviewed at leas! at the end of each

reporting year.

Type of asset Useful lives {in
years)
Cuslomer Conlracls acquired during business combination 25

Borrowing costs

Bomowing cosls directly atiributable 1o the acquisition, conslruction or praduction of an asset (hat necessarily takes a substantial year of lime fo gel ready for its
intended use or sale are capilalised as part of the cost of the asset. All olher borrowing cosls are expensed in the year in which they occur. Borrowing costs consist of
interest and olher costs thal an enfity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to ihe extenl regarded as
an adjustment to the borrowing costs.

Leases
Alinceplion of a contract, the Restricled Group assesses whether a conlracl is, or coniains, a lease. A conlrac! is, or contains, a lease if the contracl conveys the

right fo contral the use of an identified asset for a period of fime in oxchange for consideration. To assess whelher a conlract conveys the right to conlrol the use of an
idenlified asset, the Restricted Group assesses whether:

- {he contract involves the use of an identified assel — this may be specified explicilly or implictly, and should be physically dislinct or represent subslantially all of the
capacity of a physically dislinct asset. If the supplier has a subslantive subslitution right, then the assel is nol identified;

- the Restdcted Group has Lhe right lo oblain substantially all of the economic benefils from use of the assel throughoud Ihe period of use; and

- {he Restrictad Group has the right Lo direcl the use of the assel. The Restricted Group has this righl when it has the decision making rights that are most relevant to
changing how and for what purpose Ihe assel is used. In rare cases where the decision about how and for what purpose the assef is used is predetermingd, ihe
Restricted Group has the right to direct Ihe use of the assetif eilher:

- the Restricted Group has the righl to operate Ihe asset; or

- Ihe Reslicled Group designed lhe asset in a way thal predetermines how and for whal purpose il will be used;

Right-of-use assels

The Reslricted Group recognises nght-of-use assets at the commencement dale of the lease (i.e., the date the underlying assel is available for use). Right-of-use
assels are measured at cost, less any accumulaled depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The coslt of sight-of-
use assols includes the amount of lease liabilities recognised, inilial direct costs incurred, and lease payments made al or before the commencement dale less any
lease incenlives received. Right-of-use assels (leasehold land and leasehold building) are deprecialed on a straight-line basis over lhe lease term.

If ownership of the leased assel lransfers lo lhe Reslricled Group al the end of the lease lerm or the cos! reflects the exercise of a purchase oplion, depreciation is
calculated using the eslimaled useful life of lhe assel.

The right-of-use assels are also subject to Impairment. Refer lo the accounting policies in seclion (o) Impairment of non-financial assets.

Lease liabililies
The Roslricted Group recugnises right-of-use assels at the commencement dale of the lease (ie., he dale the underlying assel is available for use). Right-of-use

assels are measured al cost, less any accumulaled depreciation and impairment losses, and adjusted for any remeasurement of lease liabifilies. The cost of right-of-
use assets includes the amounl of lease liabilities recognised, inilial direct cosls incurred, and lease payments made al or before he commencement dale less any
tease incenlives received, Right-of-use assets (leasehold land and leasehald building) are depraciated on a straight-ine basis over the lease term.

If ownership of Ihe leased assel transfers to the Restricted Group at the end of the lease lerm or the cost reflects lhe exercise of a purchase option, deprecialion is
calculzled using the estimated useful life of the assel.

The right-of-use assels are also subject lo impairment. Refer to (he accounting policies in section (o) Impairment of non-financial assels.

Shori-terns leases and leases of low value

The Restricled Group applies the shorl-term lease recognilion exemplion te ils short-term leases (i.e., those leases that have a lease term of 12 months or less from
the commencement dale and do not contain a purchase aplion). It also applies the lease of low-value assels recognilion exemplion lo leases lhat are considerad of
low value, Lease payments on shori-lerm leases and leases of low-value assets are recognised as expense as they are incurred.

Retirement and other employee benefits

Ratlrement benefit in the form of provident fund is a defined cantribution scheme. The Resltricled Group has no obligation, other than the conlribufion payable to the
provident fund. The Reslricted Group recognizes contribulion payable fa the provident fund scheme as an expense, when an employee renders the related service. if
the conlribution payable lo the scheme for service received before the balance sheel date exceeds the contribulion already paid, the deficil payable 1o the scheme is
recognized as a fiabllity after deducling the contibulion already paid. If the contribution already paid exceeds Ihe contribution due for services received before e
balance sheet date, then excess is recognized as an asset o the exlenl that the pre-payment will lead to a reduction in fulure payment or a cash refund.

Defined benefit plan
The Reslricted Group has an ebligation towards gratuily, a defined benefi! relirement plan covering eligible employees. The plan provides for a lump sum payment to

vesled employees al relirement, death while in employmenl or on termination of employmenl of an amount based on lhe respective amployee's salary and the tenure
aof employment. Vesting occurs upon complelion of five years of service, The Restricted Group accounts for the liability for gratuily benefits payable in fulure based on
an independent acluarial vaiuation report using the projecled unit credit method,

Re-measurements, comprising acluadal gains and losses, the effecl of the changes to the asset ceiling {if applicable) and the relum on plan assets (excluding
inlerest and if applicable), is refiected immedialely in Other Comprehensive Income in the slatement of profit and loss. All other expenses relaled to defined benefil
plans are recognised in slalement of profit and loss as employee benefil expenscs, Re-measuremenls recognised in Olher Comprehensive Income will not be
reclassified lo statement of profit and loss hence it is trealed as parl of relained eamings in the stalement of changes in equily. Gains or losses on the curtailment or
settlement of any defined benefit plan are recognised when the curiailment or seftlement cccurs. Curlailment gains and losses are accounted for as past service
cosls.

Cther Long Term Employee Benefils
As per the Reslricled Group's policy, eligible leaves can be accumulaled by the employees and camied forward o fulure years fo either be utilised during the service,

or encashed, Encashment can be made during the service, on early relirement, on withdrawal of scheme, at resignation by employee and upon death of employee.
The scale of benefils is detennined based on the seniority and the respeclive employee's salary. The Restricted Group records an obligation for such compensaled
absences in the year in which lhe employee renders the services thal increase lhis entillement. The obligation is measured on the basis of independenl acluarial
valualion using the projected unil credit method.
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Provislons

General

Provisions are recognised when Lhe Reslricled Group has a present obligation (legal or consiruclive) as a resull of a past event, it is probable that an oulflow of
resources embodying economic benefils will be required lo setlle the obligation and a reliable eslimale can be made of the amount of the obligation. When the
Reslricted Group expecls some of all of 8 provision to be reimbursed, for example, under an insurance conlract, the reimbursement is recognised as a separale
assel, but only when ihe reimbursement is vitually certain. The expense relaling lo a provision is presenled in the Statemeni of Profil and Loss net of any
reimbursement.

If the effect of the fime value of money is material, provisions are discounted using a curren! pre-tax rale that reflecls, when appropriale, the risks specific lo the
liability. When discounling is used, the increase in the provision due {o Ihe passage of time is recognised as a finance cosl.

Decommissiening costs:
Liability for decommissioning costs Is provided for those lease arangements where lhe Restricted Group has a binding obligalion at the end of the lease year to

restare lhe leased premises in a condilion similar lo inception of lease. Provision for decommissioning cosls is provided al the present value of expecled cosis to
setile the obligalion using discounted cash flows and is recognised as parl of the cos! of that particular assel. The cash flows are discounted at a currenl pre-lax rate
Lhat reflects the risks specific lo the decommissioning liability. The unwinding of the discount is recognised in the income stalemenl as a finance cosl. The eslimated
future cosls of decommissioning are reviewed annually and adjusted as appropriate.-Changes in Ihe eslimated fulure cosls or in the discount rate applied are added
lo or deducted from the cosl of the assel.

Financial instruments
A financial instrumentl is a cantract that gives rise to a financial asset for one entity and a financial liability or equity instrument for another entity

Financial Assels

Iniliai recognition and measurement

All financial assels are recognised inilially at fair value plus, in the case of financial asseis nof recorded at fair value through profil or loss, Iransaclion costs that are
allributable to the acquisilion of the financial asset. Purchases or sales of financial assels that require delivery of assels within a time frame established by regulalion
or convenlion in the market place (regular way lrades) are recognised on the trade dale, i.e., the date that the Reslricled Group commils lo purchase or sell the
assel.

Subsequent measurement

For purposes of subsequent measurement, financial assels are classified in four categories:
-Debl instruments al amortised cosl

-Debl instruments al fair value through olher cemprehensive income (FVTOCIH)

-Debt instruments, dervalives and equily instruments at fair value through profit and loss (FVTPL)
-Equily instruments measured al fair value through ollver comprehensive income (FVTOCI)

Debl instruments al amortised cost

The category applies to the Restricted Group's trade and other receivables, cash and cash equivalents, security deposils and other loans and advances, elc.

A debt inslrument is measured at Ihe amorlised cost if both lhe following condilions are met:

(i) The asset is held wilhin a business madel whose objective is to hold assets for collacling conlractual cash flows and

(i) Contractual terms of the asset give rise on specified dales to cash flows thal are solely payments of principal and interest (SPPI) on the principal amount
outstanding.

After initial measurement, such financial assets are subsequenlly measured at amortised cosl using the effeclive inlerest rate (EIR) method. Amortised cost is
calculaled by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The accrelion of EIR is recarded as an
Income or expense in statemenl of profit and loss. The losses arising from impairment are recognised in Ihe statement of profil and loss.

Debt instruments at fair valus through profit or loss (FVTPL)
FVTPL is a residual calegory for debt inslruments. Any debt instrument, which does not meet the crileria for categorizalion as at amortized cost or as FVTOCI, is

classified as at FVTPL.

In addition, the Restricted Group may elect o designate a debt instrument, which olherwise meels amontized cost or FVTOCI crileria, as al FVTPL. However, such
election is allowed only if doing so reduces or eliminates a measucement or recognition incopsistency (referred lo as ‘accounting mismatch’). The Restricted Group
has not designated any debt inslrument as al FVTPL.

Debt instruments included within the FVTPL category are measured at falr value with all changus recognized in the P&L.

Derecognition

A financial assel {or, where applicable, a part of a financial asset or part of a Reslricted Group of similar financial assets) is primarily derecognised when:

- The rights lo receive cash flows from the assel have expired, or

- The respeciive Reslricled Group has transfemed heir rights to receive cash flows from the asset or have assumed the obligalion to pay the received cash flows in
full without material delay to a third party under a ‘pass-through’ arrangement; And

- Either the Restricled Group has Iransferred substantially all the risks and rewards of the assel, or has neilher lransferred nor relained subslantially all the risks and
rewards of the assel, bul have transferred control of the asset

When the Reslricted Group have Ilransfered their righls to receive cash flows from an asset or have enlered into a pass-through amangement, they evaluate if and io
whal extent they have relained the risks and rewards of ownership. When they have neither ransferred nor relained substantially all of the risks and rewards of the
assel, nor transferred conlrol of the asset, the Restricted Group conltinues to recognise the Iransferred assel lo lhe extent of the conlinuing involvemant of Reslricted
Group. In that case, the Reslricled Group also recognise an associaled llability. The transferred asset and the associated fiability are measured on a basis that
reflacls the rights and obligations that the Restricled Group has retained.

Conlinuing involvement lhat takes the form of a guarantee over the lransferred asset is measured at lhe lower of the original carrying amount of the assel and fhe
maximum amount of consideralion that the Resltricted Group could be required to repay.

Impairment of financial assets
In accordance with Ind AS 109, the Reslricled Group applies expecied credil loss (ECL) model for measurement and recognition of impairment loss on all the

financial assets and credil risk exposure.,

The Reslricled Group foliows 'simpliified approach for recognition of impaimment loss allowance on lrade receivables or contracl revenue receivables.
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The application of simplified approach does nol require the Reslricled Group to lrack changes in credit risk. Rather it recognises impairment loss allowance based an
lifetime ECLs al each reporting date, right from initial recognition.

For recagnition of impairment loss on other financial assets and risk exposure, the Reslricled Group delermines that whelher there has been a significant increase in
the credit rsk since initial recognition. If credit dsk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent year, credil qually of the inslrument improves such thal there is no longer a significant increase in
credit risk since initial recognition, then the entity reverls to recognising impairment loss allowance based on 12-month ECL.

Lifelime ECL are the expected credit losses resulling from all possible defaull events over the expecled life of a financial instrument. The 12-month ECL is a portion of
the lifelime ECL which resulls from defaull events thal are possible wilhin 12 monlhs after the reporting date.

ECL impairment loss allowance (or reversal) recognized during the year is recognized as incomelexpense in the statement of profit and loss (P&L).

Financial Liabllities

Initial recegnition and measurement

On the dats of issuance Financial Instruments with conversion fealure are evalualed for equity, liability and compound inslrumenl classiflication as per Ihe contractual
terms. Basis the assessment if considerad appropriate, consideration received is allocaled lo different components per the applicable accounting guidance. If there is
any embedded derivalive same has been accounled as per guidance.

All financial iabilities are recognised inilially al fair value and in Ihe case of loans and borrowings and payables, net of direclly aliributable transaclion cosls,

The financial liatililies of the Restricted Group include lrade and other payables, derivative financial inslruments, loans and borrowings including bank overdraft,
financial guaraniee conlracts and derivalive financial instruments.

Subsequent measurement
The measuremenl of financial liabilties depends on their classification as discussed below.-

Financial liablilities at fair value through profit or loss

Financial liabililies al fair value through profil o loss include financial liabiliies held for Irading and financial liatilties designated upon inilial recagnition as al fair vaiue
through profit or loss. Financial tiabililies are classified as held for trading if they are incurred for Ihe purpose of repurchasing in the near lerm. This calegory also
includes derivative financial inslntments enlered into by the Restricted Group that are not designaled as hedging instruments in hedge relalionships as defined by Ind
AS 108. Separated embedded derivatives are also classified as held for lrading unless they are designated as effeclive hedging inslrumenls. Gains or losses on
liabilities held for frading are recognised in the profil or loss.

Financial liabililles designated upan inilial recognition at fair value through profil or loss are designaled as such al the inillal dale of recognition, and only if the criteria
in Ind AS 109 are satisfied. For liabililies designated as FVTPL, fair value gains/ losses atiribulable o changes in own credit risk are recognized in OCI. These
gainsfloss are not subsequently transferred to P&L. However, the Reslricted Group may transfer the cumulative gain or loss within equity. All other changes in fair
value of such fiability are recognised in the slatemenl of profit or loss. The Restricted Group has not designaled any financial liability as al fair value through profil and
loss.

Trade Payables

These amounis represents liabililies for goods and services provided lo the Reslricted Group prior to the end of financial year which are unpaid. The amounts are
unsecured and are usually paid wilhin 60 days of recognition. Trade and other payables are presenled as current liabifities unless payment is nol due wilhin 12
months aller ihe reporting period. They are recognised Inilially al tair value and subsequently measured at amarlised cosl.

Loans and borrowings
After initial recognition, inlerest-bearing loans and borowings are subsequently measured at amortised cosl using the EIR method. Gains and losses are recognised
in profit or loss when ihe liabifities are derecognised as well as through the EIR amertisalion process. ;

Amoriised cost is calcutaled by taking into account any discount or premium on acquisilion and fees or cosls thal are an inlegral par of the EIR. The EIR amortisalion
isincluded as finance cosls in the Stalement of Profil and Loss. This calegory generally applies to borrowings.

De-recognition

A finangial liabilily is derecognised when the obligation under the liability is discharged or cancelled or expires. When an exisling financial liabifly is replaced by
another from the same lender on subslantially different terms or the terms of an exisling liability are substantially modified, such an exchange or modification is
trealed as the de-recognilion of the original liability and the recognition of a new liabilily. The difference in the respeclive canying amounts is recognised in Ihe
statemenl of profit and loss,

The Restricled Group recognise debt modifications agreed with lenders lo restructure their existing debl obligations. Such modifications are done {0 lake advanlage
of falling inlerest rates by cancelling lhe exposure to high interest fixed rate debl, pay a fee or penally on cancellation and replace il with debl at a lower inleresl rate
(exchange of old debt with new debt). The qualitative faclors considered ta be relevant for modilied financial liabiilies include, but are not limiled lo, the currency that
the debl instrument is denominated in, the interest rale (that is fixed versus floaling rale), conversion features allached lo the instrument and changes in covenants.
The accounling lreatment is determined depending en whether modilications or exchange of debt instruments repsesent a selllernent of the original debt or merely a
renegntialion of that debl. The exchange of debt instruments with substantially dilferent lerms is accounted for as an extinguishment of the original financial liability
and the recognition of a new financial liability.

Compound Financial Instrumentis
A compound financial instrument is a non-derivative financial instrument that, from the issuer's perspective, contains both a liability and an equity component.

On issuance of the mandalorily redeemable preference shares wilh dividends paid al the issuer's discretion, the fair value of Lhe liability componenl is measured by

determining the net present value of redemption amounl, discounted at the market rate of interest prevailing al the lime of issue. This amounl is classified as a

berowing measured al amortised cost until il is extinguished on redemption. The equity componenl is assigned the residual amount afler deducling from lhe fair i
value of fhe inslrument as a whole, the amounl separalely delermined for the liability companent.

After initial measurement, on Ihe liability component, interesl is accrued using EIR and is recegnised in the Special Purpose Combined stalement of profil and loss as ‘
finance costs. Any dividends paid are rejated to the equity componenl and are recognised directly in the equity. |

Transaction costs thal refate fo the issue of a compound financial instrument are allocated to the liability and equity components of the instrument in proportion fo the
allocalion of proceeds. 5
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Reclassification of financial assets and liabilities

The Reslricled Group defermines classification of financial assels and liabiliies on initfal recognilion. After initial recognition, no reclassificalion is made for financial
assels which are equily insinsments and financial liabilities. For financial assels which are debl instrumenls, a reclassification is made only if there is a change in the
business model for managing those assets. Changes to the business model are expecled la be infrequent.

Embedded derivatives

An embedded derivative is a component of a hybrid (Combined) instrument Ihat also includes a non-derivalive host conlracl — wilth the effect that some of the cash
flows of the Combined instrument vary in a way similar lo a stand-alone derivative. An embedded derivative causes some or all of lhe cash flows lhal olherwise would
be required by the contract to be modified according to a specified interest rale, financial instrument price, commodity price, foreign exchange rate, index of prices or
rales, credil rating or credil index, or other varable, provided in the case of a non-financial variable thal the variable is not specific lo a parly lo the conlracl.
Reassessmenlt only oceurs if there s either a change in the terms of he contract thal significantly modifies the cash flows that would otherwise be required or a
reclassification of a financial asset oul of the fair value through profit or loss.

If the hybrid conlract contains & host Ihat is a financial assel within the scape of Ind AS 108, the Reslicted Group does not separale embedded derivatives. Ralher, it
applies lhe classification requirements contained in Ind AS 109 1o the enlire hybrid contrac!. Derivalives embedded in all olher host contracls are accounted for as
separale desivalives and recorded at fair value if their economic characledstics and risks are not closely relaled lo those of the hest conlracts and the hosl contracls
are nol held for trading or designated al fair value though profil or loss. These embedded derivatives are measured al fair value with changes in falr value recognised
in profit or loss, unless designated as effective hedging instruments.

Otfisetting of financial instruments

Financial assels and financial liabilities are offsel and the net amount is reported in the Special Purpose Combined financial slalemenl if there is a currenlly
enforceable lagal right Lo offset the recognised amounts and there is an intenlion 1o setlle an a nel basis, to realise the assels and sellle he fiabilities simultaneously.

impairment of non-financlal assets

The Resticted Group assesses, al each reporling dale, whether there is an Indication that an asset may be impaired. If any indication exisls, or when annual
impairment tesling for an assel is required, lhe Reslricted Group eslimales the assel's recoverable amount. An asset's recoverable amount is the higher of an
assel’s or cash-generaling unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the
assel does not generate cash Inflows thal are largely independent of those from other assels or Reslrictad Groups of assets. When the carrying amount of an asset
or CGU exceeds its recoverable amount, the asset is considered impalred and is wrilten down lo ils recoverable amounl.

In assessing vafue in use, the estimaled fulure cash flows are discounled lo their presenl value using a pre-lax discount rale thal reflects cument market
assessments of the lime value of money and the risks specific 1o the assel. In determining fair vaiue less cosls of disposal, recenl market lransaclions are laken inlo
account. If no such lransaclions can be idenlified, an appropriate valualion model is used. These calculations are comoborated by valuation mulliples, quoted share
prices for publicly iraded companies or other available fair value indicalors.

The Reslricled Group bases its impairment calculation on detailed budgels and forecast calculalions, which are prepared separately for each of the Restricted
Group’s CGUSs lo which the individual assels are allocated, These budgets and forecas! calculations generally cover a year of five years. For longer years, a long-
lerm grewth rale is calculated and applied te project fulure cash flows after the fifth year. To estimate cash flow projections beyond years covered by lhe mosl recent
budgelsfforecasts, lhe Resldcted Group exirapolates cash flow projeclions in lhe budget using a sleady or dedlining grawth rate for subsequent years, unless an
increasing rale can be justified. In any case, this growth rale does nol exceed the long-lerm average growlh rale for the producls, industries, or counlry or counlries in
which the enlily operates, or for the market in which the asset is used.

Impairmenl losses of continuing operations, including impairment on inventories, are recognised in Ihe stalement of profit and loss, except for properties previously
revalued wilh the revaluation surplus taken to OGCI. For such properties, the impairment is recegnised in OCI up to the amount of any previous revaluation surplus.
For assets excluding goodwill, an assessmenl is made at each reporting date lo delermine whether Ihere is an indication thal previcusly recognised impairment
losses no longer exist or have decreased. If such indication exists, lhe Restricted Group estimates the assel's or CGU's recoverable amount. A previously
recognised impairment loss is reversed only if lhere has been a change in lhe assumplions used lo delermine the assetl's recoverable amounl since the last
impairment loss was recognised. The reversal is limited so that the camying amount of the assel does nol exceed ils recoverable amount, nor exceed the canying
amount that would have been delermined, net of deprecialion, had no impairment loss been recognised for the asset in prior years. Such reversal is recogaised in
the statement of profit or loss unless the assel is carried al a revalued amount, in which case, the reversal is trealed as a revalualion increase.

Derivative financial instruments

Initial recognilion and subsequent measurement

The Reslricled Group uses derivalive financial instruments, such as interes! rate swaps and call oplions, lo hedge its interest rate risks and foreign cumency risks,
Such derivalive financial instruments are inilially recognised al fair value on Ihe date on which a derivalive contract is enlered inte and are subsequenlly re-measured
at fair value. Derivatives are camied as financial assets when the fair value is positive and as financial liabililies when Ihe fair value is negalive.

Cash and cash equivalents
Cash and cash equivalent in the balance sheel comprise cash at banks and onhand and short-term deposils wilh an original malurity of three months or fess, which
are subject lo an insignificant risk of changes in value.

For the purpose of the stalement of cash flows, cash and cash equivalents consist of cash and short term deposits, as definad above, nei off bank overdrafts as lhey
considered an integral part of lhe Restrcted Group's cash management.

Contingent liahilities

Conlingent liabililies are disclosed when there is a possible obligalion arising from past events, (he existence of which will be confirmed only by the occurrence or non-
occurrence of ane or more uncertain future evenls nol wholly within the contrel of the Restricted Group or a present obligation that arises from past events where it is
eithier not probable that an oulflow of resources will be required to setlle or a reliable eslimale of the amount cannot be made.




Restricted Group
Notes to Spacial Purpsse Combined Financial Statements for the year ended March 31, 2021 and March 31, 2020

5)

u}

24

Events occurring after the Balance Sheet date
Impacl of events occurring after the balance sheet date thal provide additional information materially eflecling the determination of the amouns refaling to condilions
existing al lhe balance sheel dale are adjusled lo respeclive assets and liabililies.

The Restricled Group does nol adjust the amounts recognised in its financial statements to reflect non-adjusting events after the reporling year.

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

Changes in accounting policles and disclosures

New and amended standards
Amendments o ind AS 103 Business Combinations: Definition of a Business

The amendment lo Ind AS 103 Business Comblnalions clarifies thal to be considered a business, an inlegralad sel ol aclivities and assels musl include, at a
minimum, an input and a substanlive process that together significantly conlribute to the ability lo creale output. Furihermare, it clarified thal a business can exist
wilhoul including all of the inputs and processes needed to creale oulputs. These amendments had no impacl on the Special Purpose Combined financial statements
of the Restricted Group but may impact future periods should the Restricted Group enter inlo any business combinalions.

Amendments to Ind AS 107, ind AS 109 and Ind AS 39: Interest Rate Benchmark Reform

The amendments lo ind AS 109 and Ind AS 39 Financial Instruments: Recognilion and Measurement provide a number of reliefs, which apply 1o all hedging
relationships that are directly affected by inlerest rale benchmark reform. A hedging relalionship is affecled if the reform gives rise lo uncertainties about the liming
and or amounl of benchmark based cash flows of the hedged ltem or the hedging instrument. These amendments had no impact on the Special Purpose Financiai
Statements of the Reslricted Group as it does not have any interes! rale hedge relationships.

Amendmonts to Ind AS 1 and Ind AS 8; Definition of Material

The amendments provide a new definition of material that stales “information is material il omilting, misstating or obscuring it could reasonably be expected lo
influence decisions that lhe primary users of general purpose financial statements make on lhe basis of those financial slalements, which provide financial
information aboul a specific reporting entity.” The amendments clarify thal materiality will depend on the nature or magnilude of information, eilher individually or in
combinalion wilh other information, in tha conlext of the financial statemenls. A misstatement of informalion is material if it could reasonably be expecled lo influence
decisions made by lhe primary users. These amendments had ne impact on the Special Purpose Financial Stalements of, nor is here expecled to be any future
impacl to the Restricted Group.

Amendment to Ind AS 116 Leases COVID 19-Ralated Rent Concessions

The amendments pravida relief to lessees from applying Ind AS 116 guidance on lease modification accounling for rent concessions arising as a direcl consequence
of the Covid-19 pandemic. As a practical expedient, a lessee may elec! nol to assess whelher a Covid-19 relaled rent concession from a lessor is a lease
modification. A lessee that makes lhis election accounts for any change in lease payments resulting from he Covid-19 related rent concession the same way it would
account for ihe change under Ind AS 1186, il the change were not a lease modification.

Standards issued but not yet effactive
There are no new standards thal are issued, but not yel effective, up to the date of issuance of the Restricted Group's financial statements.

Significant accounting judgements, estimates and assumplions

The preparation of the Restricled Group's financial stalemenls requires management o make judgements, estimales and assurnplions thal affect the reported
amounts of revenues, expenses, assets and liabiliies, and lhe Restricled Grouping disclosures, and the disclosure of conlingent fiahiliies. Uncerlainly aboul these
assumptions and eslimates could result in outcomes thal require a maledial adjusiment lo lhe carrying amounl of assels or liabilities affecled in fulure periods.

i) Depreciation on property, plant and equipment
Depreciation on property, plant and equipment is calculated on a straight-line basis using the rales amived al based on the useful lives estimated by the

managemen!, Considering the applicability of Schedule il of Companies Acl, 2013, the management has re-estimated uselut lives and residual values of all ils
property, plant and equipmenl. The management believes that deprecialion rales currently used fairly reflect ils estimale of the useful lives and residual values of
property, plant and equipmenl, though fhese rales in cerlain cases are different from lives prescribed under Schedule Il of the Companies Act, 2013 (Refer nole 3, 4
and 5)

ii) Fair Value measurement of financlal instruments

When Ihe fair values of financial assels and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in aclive markets, their fair
value is measured using valuation lechniques including the DCF model, The inpuls lo these models are laken from observable markets where possible, but where
this is not feasible, a degree of judgment is required in establishing fair values.

Assumplions include considerations of inpuls such as liquidily risk, credit risk and volatiity. Changes in assumplions aboul these factors could affect the

reparted fair value of financial instrumenls. See nole 36 and 37 for further disclosures.

iil) Recognition and estimation of tax expense including deferred tax

The Reslricted Group makes various assumplions and estimates while computing deferred taxes which include produclion relaled data (PLFs), projected operalions
and maintenance costs, projecied finance costs, proposed availment of deduction under section 80IA of the Income Tax Act, 1961 and the period over which such
deduction shall be availed, usage of brought forward losses elc. While these assumplions are based on best available facts in the knowledge of management as on
the balance sheel date however, lhey are subjacl to change year on year depending on lhe aclual tax laws and olher variables In the respeclive year. Given thal the
aclual assumptions which would be used to file the retum of income shall depend upon the tax laws prevailing in respective year, managemenl shall conlinue to
reassess these assumplions while calculating lhe deferred laxes on each balance sheet dale and lhe impacl due to such change, if any, is considered in fhe

respeciive year, Refer nole 30,
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iv) Estimation of assets and obligations relating lo employen bonefits (including actuarial assumptions)

The cosl of defined benefil plans (i.e. Graluily beneiit) is determined using acluarial valuations. An acluarial valualion invelves making various assumptions which
may differ from actual developments in the future. These include the delermination of the discount rate, fulure salary increases, mortality rates and future pension
increases. Due to lhe complexity of the valuation, the underlying assumplions and its long-term nalure, a defined benefit obligalion is highly sensitive to changes in
these assumptions. All assumptions are reviewed at each reporting date. In delermining the apprapriale discount rale, managament considers the interesl rates of
long term governmemt bonds wilh exlrapolated maturily carresponding to the expected duralion of the defined benefit obligation. The mortalily rate js based on
publicly available mortality tables for the specific counlries. Fulure salary increases and pensicn increases are based on expected fulure inflation rates. Refer note 32.

v} Recognitlon and measurement of contingency: Key assumption about the likelihood and magnitude of an outflow of resources

Uncerlainties exist with respecl to Ihe inlerpretation of complex tax regulalions, changes in tax laws, legal interpretalions of various other aclslaws, and the amount
and timing of fulure taxable income. Given he wide range of business relationships and the long term nalure and complexity of existing contraclual agreements,
differences arising between the actual resulls and (he assumptions made, or future changes lo such assumptions, could necessilate fulure adjusiments lo tax
income and expense already recorded. The Restricted Group eslablishes provisions, based on reasonable estimates. The amounl of such provisions is based on
various factors, such as experience of previous lax audits and differing interpretations of tax regulations by Ihe taxable entity and the responsible tax authority. Such
differences of inlerpretation may arise on a wide variely of issues depending on ihe condilions prevailing in the respeclive domicile of the companies. Refer note 30
and 35.

vi) Impairment of non-Flnanclal assets

Impairment exisls when the canying value of an assel or cash generaling unit excaeds ils recoverable amount, which is the higher of ils fair value less costs of
disposal and its value in use. The fair value less costs of aisposal caiculation is based on available data from binding sales transaclions, conducled al anm's length,
for similar assets or abservable market prices less incremental cosls for disposing of lhe assel. The value in use calculation is based on @ DCF model. The cash
flows are derived fram the budget for useful fife of the project and do not include restrucluring activities that the Reslricled Group enlilies are not yel committed (o o
significant future investments that will enhance the assel's performance of (he CGU being lesled. The recoverable amount is sensilive lo the discount rale used for
Ihe DCF mode! as well as the expected future cash-inflaws and the growth rale used far exlrapolalion purposes. Refer note 4

vii) Going concern assessment - note 43

This space has been left inlentionally
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[All amounts are In Indlan Rupees {in miilion), untess otherwise slafed)

3 Proparly, plant and eguipment

Freahold land Plant and Building Rlght of use Right of use Computers Tatal

(refer note (a)  Eguipments and asset{Land) asset (Bullding} and Data

and (b) below) Substation ({refer note 34) ({refer note 34)  processing
= Machines
Gross Block
(At cost)
As at Aprlt 01 2019 1,306.62 32,765.36 976.06 269.34 58.73 46.31 34,912.63
Addilions made during the year 26.99 574 0.94 - - 1.78 35.45
Disposals / adjusiments during the year - {5.94) - - - (0.05) {5.99)
As at March 34, 2020 4,353.81 32,266.18 976.99 259,34 50.73 46.04 34,942.09
Additions made during the year - o0 013 - - 0.25 038
Disposals / adjustments during the year - {13.08) - - (58 73) - {71.82)
As at March 31, 2021 1,333.84 12,252.10 977.42 259.34 - 48.29 34,870,668
Depreciation and impairment
As at April 01, 2048 . 3,082.48 96.38 - - 20.80 3,198.86
Depreciation charge for the year - 1,328.13 42.31 11.92 8.01 8.04 1,386.41
On disposals f adiusiments dufing the year {0,273 (0.03) (0.30)
As at March 31, 2020 - 4,410.24 137.69 11.92 8.04 28.81 4,598.77
Depreciation charge for the year & 1,32523 43 65 11.85 4.68 742 1,302.83
On disposals / adjusiments during the year - - - - (12.69) - (12.69)
As at March 31, 2021 - 6,735.57 181.34 23.77 - 36.23 5,976.91
Net book value
As at March 31, 2020 1,333.81 27,864.84 839.30 247.42 50.72 19.23 30,345.32
As at March 31, 2021 1,333.81 26,516,563 795.78 235.67 - 12.06 28,893.76

a) In respect of one of he enlity of Resincled Group, namely Clean Solar Power (Gulbarga) Privale Limiled, the entity holds 1,273.97 acres freehold land which is
regislered in the name of the enlity excepl 347.17 acre whese only General Power of Altomey (GPA’) and Agreement 1o sale {'ATS'} has been regislered. Furthsr,
the enlity is in the advance stage of sparing 144.875 acres of land out of 347 17 acres. The management belisves thal for remaining land of 202.286 acres sale
deeditille deed registration will happen in due course of business.

(b) 143.28 acre (March 31, 2020. 143.28 ace} of land are hypothacated with Bank and firancial institutions

Refer note 15 for charge against the above menlioned assets.

This space has been left intenlionally
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4 Capltal worl-ln-progress
I} Breakup of Capital work-in-progress Is as follows:

Purchase of Matenal

Salaries

Professional fees

Interest & finance expense

Traveliing & canveyance
Administrative and olher expenses
Less® Cosl impaired (Refer note below)
Less Wrillen-off

(1) Movement during the year

As at Aprit 1, 2018

Addition during the year

As at March 31, 2020

Addition dufing the year

Impairment dunng the year {Refer riole below)
As at March 31, 2021

d F | Stat ts for the year ended March 31, 2021 and March 31, 2020
(Ail amounts are In Indian Rupees {in mlilion), unless othernwise stated)

As at As at

March 31, 2021 March 31, 2020
117.83 117.83
0.38 0.29

a.m 0.04

9.09 9.08

028 0.28

3.95 3.99
(75.18) (16.20)
(13.59) (13.59)
42,84 101,80

Total

101.80

101,80
(58.96)

42.84

In 1especl of one of Ihe enlilies of Resincled Group, namely Clean Wind Power (Satara) Prvale Limited, the commissioning of one WTG of 2 MW {"WTG") gol
delayed due to cerain Righl of Way (RoW) and other land refaled issues resulling into expiration of Infrastructure Clearance given by Maharashtra Energy
Developmenl Agency (‘MEDA'). As Maharashira Stale Electicity Distnbution enlity Lid (MSEDCL) has slopped signing furdher PPA, the managament is explaring
further options for seling power through Open Access or signing short term Energy Purchase Agreement (EPA} with MSEDGL. Coneidering fhe fact thal the WTG

commissioning got delayed, the management has carmed an impayment 1t basis the

cash flows based on expecled commissioning of the

project in FY 2021-22, weighted average cos! of capital (WACC) of 10.85% and Plant Load Facler (PLF) of 23.70% Rs. 58.96 millien (March 31, 2020: Ni} in the
stalement of profit & loss during this year. The management belisves thal camying value of ths said WTG under the head ‘Capilal Work- in-Progress’ amounting o

Rs. 42.84 million (March 31, 2020. 101.80 milion} is fully recoverable as the project is expecled to generate fulure economic benefits

5  Other Intangible assefs

Gross Block

At cost)

As at Aprif 01, 2019

Additions made during the year
As at March 31, 2020
Additions made duning the year
As al March 31, 2021

Amortisation and Impairment
As at April 01, 2019
Amortisation for the year

As at March 31, 2020
Amortisation for the yaar

Ag at March 31, 2021

Net book value
As at March 31, 2020
As at March 31, 2021

Customer Contracts (Power
purchase agreement)

Total

157.00 157.00
167.00 157.00
157.00 167.00
11.41 1141
198 7.98
19.39 19.39
798 7.88
27.37 21.37
137.61 137.61
120,63 129,63

This space has been left intenlionally
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Trade recelvables s at As at
warch 31, 2021 March 31, 2020

Gurrent

Trado receivables”

- Receivables considered good - Unsecured, 265727 1.956.34

- Receivables which have significant increase in credit risk; and 0.26 0.26
2,657,653 1,956.60

i All (all for bad and doubtful debts})

- Receivables which have sigaificant increase in credit risk; and {0.26) {0.28)
2,667.27 1,966.34

* Trade receivable include the amount of unbilled revenue. 382,60 420.08

* Trade recewable include the amount receivable lrom related parties (refer note 31) 4.42 4.42

a) No trade or other receivable are due from directors or other officers of the entily either severally of joinlly with any other person. Nor any trade or other
receivable are due from fims or prvate companies respeclively in which any director is a pariner, a director or a member.

b) For terms and conditions relating to relaled party receivables, refer note 31

©) Trade receivables are generally on terms of 45 (o GO days.

As at As at
Cash and cash equivalents March 31, 2021 March 34, 2020
Balances with banks
- Cumrent account” 4,307.68 91385
- Deposils wath original maturity of three months or less 416.08 0so
4,723.98 914.75

Short-term deposils are matde for varying periods of between one day and three months, depending on the immediale cash requirements of lhe Reslricted Group,

and eam interest al the respeclive short-term deposit rales
*Balance with banks-currenl account of Rs. 3,508 million (March 31, 2020: Ni) pertains to (i) funds which can be used by CRPMPL for meeling ils operaling

{a] and esli d transaclion exj and (i) funds to be transferred 1o Indian entities of Resliicted Group for expendilure en general corporate purpose
of these entfilies

a} For the purpose of the statement of cash flow, cash and cash equivalenis comprise of the following:

As at As at
March 31, 2021 itarch 34, 2020
Balances with banks:
- Currenl account 4,307.68 913.85
- Deposits with eriginal maturily of thiee menths or less 416.08 0.90
Bank averdrafl {refer note 15) (144.51) (214.18)
4,579.48 700,57
Other bank balances As at As af
March 31, 2021 March 31, 2020
Deposils with orininal maturity for more than 3 months bul less than or equal 10 12 months® 145.57 .27
Batance wilh banks** 22.447.32 %
22,602.89 71,27
* includes deposits hekd as margin money against bank guaranlee and shorl term loan, 103.68 71.27

**Represents proceeds from the issue of 4.25% Senior secured notes, to be utifised for payment of exisling project indebtedness in Indian entilies of the Restricled
Group along with prepayment charges. Refer note 45(b).

Other financlal assets As at As at
March 31, 2021 Mareh 31, 2020
Non- current
Deposils with original malturity of more than 12 moninhs® 0.30 008
Balance with banks®** 133.40 -
Loan to reiated parties** (refer note 31) 880.00 680.00
Securily deposits- considered good 3553 2761
Securily deposits- credil impaired 0.03 003
Less: impairment allowances for security deposits- credd impaired (0.03) (0.03)
1,049.23 907 .67
Current .
Deposits with original malurity of more than 12 months® 0.03 B4.46
Acerued Interest on fixed deposits 1.54 1.82
Accrued interest on foan to related parties (refer nole 31) 169.18 82.26
Securily deposits 4.01 366
Other receivables {refer note 31} 366.80 349.79
Less: provision for doublful debts (refer nole 35 {c) (i1} {34.53) -
507.03 §21.99
Total 1,556.28 1,428.66
* Includes fixed deposit with interest under lien held as margin money 0.33 17.41

“*One of the Restricled Group enlity, Clean Wind Power (Ratlam) Put Lid. has entered into 2 “Loan Agreement” dated March 04, 2019 with Hero Solar Energy
Private Limited for availing loan upto Rs. 1000 million. The loan disbursed and outstanding as at March 31, 2021 is Rs 680 millien (March 31, 2020 Rs 680 million).
The applicable interes! will be 55 bps higher than interest rate of secured lenders.

“Cine of the Restricted Group entity, Clean Solar Power (Rajkot) Pyt Lid. has enlered into a "Loan Agreement” dated April 01, 2019 wilh Hero Wind Energy Prvale
Limited for availing loan upto Rs. 500 miion. The loan disbursed and outstanding as al March 31, 2021 is Rs 200 million (March 31, 2020: Rs 200 mikion). The
applicable Interest shall not be Jower Ihan the rate applicable based on prevailing yield of govemment securilies closest lo the tenure of loan

***This 1 s 0.5% of ing 4.25% Senior secured notes {"Equily Cushion Amount’} lo be maintained by the Company as per underlying indenture
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a) Break up of financial ansets carried al amortised cost:

Trade receivabies {Refer (o nole 8)

Cash and cash equivalents (Refer to note 7)
Other bank balances {Refer io note 8)
Other financial assels (Refer 1o note 9)

Total

Ciher assots
{Unsecured, considered geod, unless otherwise stated)

Non- current

Capital advances

Less: Provision for doubliul capilal advances

Prepaid expenses

Prepald graluily (funded) net of provision for graiuity (refer note 32)
Deferred asset

Other receivable

Current

Balance with govermmenl authorilies

Advance (o Vendors

Less. provision for doublful advance (refer note 35 (c) (1if)
Prepaid expenses

Advanca to employess

Deferred asset

Mon- current tax assels (net)

Advance Income Tax (Net) *

* net of provision for tax

Inventories

Slores and spares

Equity Share Capital

share capital of the respective enlilies forming pan of the Reslncled Group.

Authorised share capltal

Equily Share capital

12,000,000 (March 31, 2020. 12.000,000) equity shares of Rs. 10 each in Clean Wind Power
(Bableshwar) Private Limited

45,010,000 {March 31, 2020: 45,010,000) equity shares of Rs. 10 each in Clean Solar Power (Dhar)
Private Limiled

60,000,000 {March 31, 2020, 60,000,000, March 31, 2018: 60,000,000} equity shares of Rs. 10 each
in Bhifwara Green Energy Limiled

126,000,000 (March 31, 2020: B6,000,000) equity shares of Rs 10 each In Clean Solar Power
(Gulbarga) Privale Limited

15,000,000 (March 31, 2020. 15,000,000) equity shares of Rs. 10 each In Clean Wind Power
{Piploda) Prvate Limited

15,000,000 {March 31, 2020. 15,000,000) equily shares of Rs. 10 each in Rajkel (Gujarat} Solar
Energy Privale Limiled

35,000,000 (March 31, 2020: 35,000,000) equily shares of Rs. 10 each in Clean Wind Power
(Ratlam) Privale Limiled

120,000,000 {March 31, 2020. 120,000,000) equily shares of Rs 10 each in Clean Wind Power
{Satara) Privale Limited

164,381 (March 31, 2020: 146,460) equily shares of $ 1 each in Clean Renewabla Power (Mauritius)
Ple, Ld

As at As at
March 31, 2021 March 31, 2020
2,657.27 1,956.34
472396 914.75
22.,592.89 7.27
1,556.26 1,42966
31,530.38 4,372.02
As at As at
iarch 31, 2021 March 31, 2020
90.81 80.77
{87.51) {B7.51)
42 53 47.18
072 188
164.31 164.27
- 3.08
200,86 216,76
008 0.08
162.67 52,08
(3%.39) >
5.83 18.22
2,33 0.72
7.27 7.29
138.7% 78.40
As at As at
March 31, 2021 March 31, 2020
82.12 64.86
02,72 64.86
107.37 104.59
As at As at
March 31, 2021 March 31, 2020
4.30 .
4.30 -
As at As at

March 31, 2021 March 31, 2020

The Special Purpose Combined Financial Statements do nol represent a legal entily stuclure. The share capital of the Restricted Group is the summalion of the

120.00 120.00
450.10 450.10
600.00 600.00
1,260.00 860 00
150.00 150.00
150.00 150.00
350.00 350,00
1,200.00 1,200.00
11.78 10.44
4,291.80 3,890.64

{
i
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1ssued, subscribed and paid up

Equity share capilal As at As at
_ March31,2021  March 31,2020

10,000 (March 31, 2020; 10,000 equity shares of Rs. 10 ach in Clean Wind Power (Bableshwar) 0.10 0.10

Private Limited

45,010,000 (Mareh 21, 2020: 45,010,000) equity shares of Rs. 10 each in Clean Solar Power (Dhar) 450.10 450.10

Private Limited

56,960,070 (March 31, 2020; 56,960,070) equily shares of Rs. 10 each in Bhilwara Green Energy §69.60 569.60

Limited

126,000,000 (March 31, 2020: 66,000,000) equity shares of Rs. 10 each in Clean Solar Power 1,260.00 660.00

(Gulbarga) Private Limited

42,613.000 (March 31, 2020: 13,613,000) equity shares of Rs. 10 each in Clean Wind Power 1813 e

(Piploda) Private Limiled

43,750,000 (March 31, 2020. 13,750,000) equily shares of Rs. 10 each in Rajkot (Gujarat) Sofar 137.50 137.50

Energy Pnvate Limited

35.000,000 (Mareh 31, 2020: 35000,000} equity shares of Rs. 10 each in Clean Wind Power Rty 25000

(Ratam) Private Limiled

71,889,000 (March 31, 2020: 71,888,000 equily shares of Rs. 10 esch in Clean Wind Power 718.89 718.89

(Satara) Private Limiled

164,381 {March 31, 2020: 146,460) equily shares of § 1 each in Clean Renewable Power (Maurntius) 11.78 10.44

Fte Ltd

3,634.10 3,032.76

a} Reconciliation of autherised, issued and subscribed share capital:

i. Reconclilation of authorised share capital as at yearend : Mo. of shares {Rs. in milllon}
Balance as at Apnl 1, 2018 388,010,100 3,880.11
Issued during the year 146,360 10.43
Balance as at March 31, 2020 68,156,460 3,800.64
I1ssued during the year 40,017,921 401.34
Balance as at March 31, 2021 428 174!301 4,281.88

il. Receonciliation of issued and subscribed share capital as at yearend : No. of shares {Rs. In millfon}
Balance as at April 1, 2019 302,232,170 302233
Issued during the year 146,360 10.43
Balance as at March 31, 2020 302,378,530 3,032.76
Issued during the year 60,017,921 601.34
Balance ae at Mareh 31, 2021 362,396,451 3,634.10

b) Terms! rights attached to equity shares:

The Restricted Group has only ane class of equily shares having par value of Rs. 10 per share. Each holder of equily shares is entitied Lo ene vote per share and
enliled to receive dividends as declared from time lo time.

In the event of liquidation of the entilies of the Restricled Group, the holders of equily shares will be enlitied 1o receive remaining assels of the entilies, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equily shares held by the shareholders.

The slatus of shares mentioned above is as under.

Bhitwara Green Energy Limited

*74% shares (March 31, 2020: 74% shares) are pledged by Hero Wind Energy Private Limited [or borrowing obtained by the enlity and remaining 26% (March 31,
2020, 26% shares) with "HSBC", lender of Hero Fulure Energies Prvate Limited. {Refer note 15) Further, total of GO squity shares (March 31, 2020: 60 equily
shares) held by olher shareholder as nominee on behalf of Hero Wind Energy Private Limited.

Clean Wind Power (Bableshwar) Privale limited

51% shares (March 31, 2020: 51% shares) are pledged by Hero Wind Energy Piivate Limited for borowing oblained by the enlity (Refer note 15)

Clean Wind Power(Piploda) Privale Limited

a) 51% shares {March 31, 2020: 51% shares) are pledged by Hero Wind Energy Private Limiled for bomrowing obtained by the entily, (Refer note 15).
b) In respes! of remaining 49% shares (March 31, 2020: 51% shares) has pledged thesa shares Lo ils Non-Convertible Debenture Holders

Clean Wind Power (Satara) Private Limiled

51% shares (March 31, 2020. 51% shares) are pledged by Hero Wind Encrgy Privale Limited for borowing obtained by the entily (Refer note 15).
Rajkot (Gujarat) Solar Energy Privale Limited

a) 51% shares (March 31, 2020: §1% shares) are pledged by Hero Solar Energy Private Limited for berrowing obtained by the entily (Refer note 15).

b) kn respect of remaining 40.98% (March 31, 2020: 41.87% shares) shares has pledged these shares to its Non Convertible Oebenture Holders.

Clean Solar Power (Dhar) Private Limited

a) 1% shares (March 31, 2020: 51% shares) are pledged by Hero Solar Energy Private Limiled for berrowing obtained by the entily (Refer note 15)

b) In respect of remaining 49% shares (March 31, 2020: 48% shares) has pledged lhese shares to its Non Convertible Debenlure Holders.

Clean Solar Power (Gulbarga) Private Limited

a) 34.81% shares (March 31, 2020. 51% shares) are pledged by Hero Solar Energy Private Limited for bomowing oblained by the entity (Refer Note 15}.
b) In respect of remaining 25.35% shares (March 31, 2020: 48.39% shares) has pledged Inese shares ta its Non Convertible Debenture Halders.

Clean Wind Power (Rallam) Private Limited

&) 51% shares (March 31, 2020: 51% shares) are pledged by Hero Wind Energy Private Limiled for borrowings oblained by the entity (Refer Note 15).
b) In respact of remaining, Nil (March 31, 2020; 49% shares) has pledged these shares to ils Non Convertible Debenlure Holders

) No shares have been allotied wilhout payment of cash or by the way of bonus shares during the period of five years immediately preceding the balance sheet
dale.
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Other Equity

Retained Earnlngs Amount
Opening Balance (April 1, 2019) (1,348.30)
Add:- Deficit in statement of profil and loss (260.73)
Add:- Olher comprehensive expense 0.85
Closing Balance {March 31, 2020} {1,609.88)
Adid:- Deficil in statement of profit and loss (944.90)
Add:- Other comprehensive income 0.52
Closing Balance {March 31, 2021} MMM
Other Reserven

Securities pramium

Opening Balance {April 1, 2019) =
Add:- Addition during the year -
Closing Balance {March 31, 2020} ®
Add:- Additicn during the year 261.40
Less:- Share Issuc Expenses (3.60)
Closing Balance {March 31, 2021} 267.80
Debenture Redemption Resarve (refer noto (a) belaw)

Opening Balance {April 1, 2018} 209.58
Add:- Addilion dunng the year =
Glosing Balance {March 34, 2020) 208.58
Add:- Addition during the year ST Y
Closing Balance {March 31, 2021) wwm
invested Capital

QOpening Balance {April 1, 2019} 463.31
Add - Addil:on during he year Z
Closing Balance (March 31, 2020) 463.31
Add - Addition during the year VI PNt o T
Closing Balance (March 34, 2021) 463,31
Foraign Cugrency Translation Reserve

Gpening Ba'ance (Apell 1, 2019) -
Add:- Addition during the year (4.99)
Ada:- transferred trom deemed capital contrbution (0.20)
Closing Balance (March 31, 2020) {5.19)
Add:- Addilion dunng the year 160
Add:- transferred from deemed capital contribution {0.07)
Closing Balance {March 31, 2021) !:Hiﬁl
Deemed capltal contribution

Opening Balance (April 1, 2018) 10.96
Add:- Addition during the year (refer nate {b) and (c)) 62.18
Less: Transferred to share capital {refer note (¢} below} (10 43)
Less: Transferred o Foreign currency lranslation reserve (refer note (c) below) 0.20
Ciosing Balance (March 31, 2020} 62.91
Add:- Addition during the year (refer nole (c) an(d) below) 300.32
Less: Transferred lo share capilal (refer note (c) below) {1.34)
Less: Transfered (o Foreign currency transiation reserve (refer nole {(c) below) 0.07
Less:- Deferred Tax charge {61.95)
€losing Balance [March 34, 2021) 300.01

{a) One of the Restricted Group Ently, Bhilwara Green Energy Limiled ("BGEL"), had issued redeemable non-converlible debentures. Under the Companies
(Share capital and Debentures) Rules, 2014 (as amended), require the enlity to creale DRR oul of profits of the enlity available for payment of dividend. DRR Is
required to be created for an amount which is equal lo 25% of the value of debentures issued. However, vide notification G,S.R 574 (E) daled August 16, 2019, in
case of privately placed debentures, Debenture Redemption Reserve ('DRR'} is nol required for isled companies. Accordingly, BGEL has nol crealed any DRR
during the year ended March 31, 2021,

{b) Cne of the Reslicted Croup Entity, Rajkol (Gujarat) Solar Energy Pnvate Limited ( as “Rajkot’) and its holding company, Hero Solar Energy Private Limited
have mutually decided lo revise leams and conditions allached lo loans taken by Rajkol and according to which loans amounling to Rs. 60 milion cares 0%
interest and are repayable at the discretian of Ine enlity. Accordingly, as per Ind AS-108, Rajkot has recognised capital contribution from its holding company, Hero
Solar Energy Privale Limited

(c) The Company had received funds of Rs. 54.16 million (March 31, 2020: Rs. 1.27 million) from the parent for setlement of the operational expenses, out of
which Rs. 1.34 million {March 31, 2020: Rs. 10 43 milion) has transfered lo share capital

(d) In Qe of Ihe Restricled Group Enfity, Clean Sofar Power (Gulbarga) Private Limited, deemed capilal contribution is 1ecognized of of Rs 246.14 millon (March
31, 2020: Nil) for the difference between transaclion value and fair value of compulsorily converlible debentures (CCDs) on inilial recognition. Refer note 15 for
delailed terms of CCDs.
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Equity component of compulsory convertible

debontures
Closing Balance (31 March 2019} {refor ncte [a) below) £03.08
Add:- Addilion during the year (refer note (b) below) (6.07}

Closing Balance (31 March 2020) 59B.B1

Add:- Addilion during the year "
Closing Balance (31 March 2021} 598,81
{a) One of he Reslricted Group Entily, Clean Selar Power (Gulbarga) Private Limiled has issued unrated, unfisted, unsecured Gompulsery Gonvertible Cumulative
Debenturés 10 it's holding company Hero Solar Energy Privale Limited, having a face value of Rs. 10 each lo finance the project The said enfily has adopled the
split method of accounling under IND AS and discounted the expecled cash aulflows and delermined the same as financial liabilily as on the dale of issue of
debeniures. The enlily has allocated the residual value to the equily component, Refer note 15 for furher detai's

{b) One of the Reslricted Group Enlily, Clean Sclar Power (Guibarga) Privale Limiled has opled fer lower tax rate under Secticn 1158AA of the Income tax acl,
1961 resulling in adjusiment lo equity component of compulsorily canvertible debentures.

Nature and Purpose of Reserve:

Securities Premium

Securilies premium reserve is created to record the premium on issue of shares of Glean Solar Power (Gulbarga) Private Limited. The reserve can be utilised only
{or limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013

Debenture Redemption Reserve

One of the Restncted Group entity namely Bhuwara Green Energy Limited ("BGEL"), had issued redeemable non-convertible debentures, Under the Companies
(Share capital and Debentures) Rules, 2014 (as amended), require the enlily to creale DRR out of profits of (he entily available for paymenl of dividend. DRR is
required lo be crealed for an amount which Is equal to 25% of the vaiue of debeniures issued. However, Vide notification 8.5 R.574 (E) daled Augus! 15, 2019, in
case of privelely placed debentures, Debenture Redemplion Reserve (DRR') is not reguired for fisted companies Accordingly, BGEL has not created any DRR
dunng the year ended March 31, 2021

Invested Capltal
Parent Contribution represents fair value uplift (nel ¢f tax) cecognised in accordance with Ind AS 103 ‘Business Cambinations' and Para 16 of the guidance riote on

Combined and/or Carve-oul financial slatements issued by ICAI, on account of acquisition of Bhitvara Grean Energy Limited,
Equity component of compulsory convertible debentures- Refer note 15- 'Bomowings’

This space has been left mlentionally
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15

Barrowings

Non- current

Secured

Term loan from banks

Term loans from Financial Instilution
Nen-Convertible Debentures

4.25% Senior secured notes (rofer nole below)

Unsecured

Optional Converiible Cumulative Debentures (refer note 31}
Compulsory Converiibie Debentures (refer note 31)

Loan from Related Parly (refer nole 31)

Current

Secured

Cument maturities of long term borrowangs {refar note 45(b))
Current malurities of 4.25% Senior secured notes {refer note below}
Current maturiies of Non-Convertible Debentures- Senicr

Bank Overdrafl

Working Capilal facility

Unsecured

Loan from relaled pariies (refer note 31)

Bank overdrafi

Less: Amount clubbed under “other financial linbitilies-currant” (refor note 171

Total

As at
Wareh 31, 2021

As at
Karch 31, 2020

754827
. 13.605.18
- 797.63
25.826.59 ~
1.799.64 1,792.18
1571.63 51531
< 213428
29,197.86 26,399.06
21.337.28 1.059.90
45545 5
798.50 176,99
Z 134.26
111.50 70,00
131642 684.80
144,51 79.92
24,173.66 2,205.87
(22,501.23) (1,236.69)
1,672.43 968,95
30,770.29 27,368.84

a) Long Term Loan from Banks and Financial lnstitutions attactinterest rate zanging from 9.10%p.2 - 10.95% p.a.

b} Non Convertible Debenlures carry inferestof 11.75% p.a.

¢) Loan from Related parbes, Working Capilal facllity and bank overdraft from banks carnes interesl @ 9.15% p.a-13% pa.

d) Oplional Convertible Cumulative Debenlures ("OCCD") carry interesl in the range of 8.90% p.a- 9.94% p.a,, which s linked (o MCLR

&) Compulsery Convertible Dobenlures {"CCD") carry interast of 8% p.a - 10.10% p.a., which is linked lo MGLR

Nature of Lender

Entity name

Amount [Rs. In million) ]

Payment terms

Security and other details

Qptional Convertible Cumulative Debentures {"OCCD"}

Clean Wind Power|Hero Wind Enargy Privale
{Ratlam) Privale  [Limited
Limited

1.047.78

(1) OCCD | (35,000,000 debentures of face value Rs. 10
each)- On 20th anniversary of the issuance of the Senes |
OCCDs, (Issuance Dale- Seplember 28, 2016} subject o
pricr approval from the lenders of the enlily at the option of
Debenture Subscriber.

(i) OCCD | (35,000,000 debentures of face value Rs. 10
aach}- On 23rd anniversary of the issuance of tha Series Il
OCCDs (Issuance Date- Seplember 28, 2016}, subjecl to
prior approval from the lenders of the entity al the opticn of|
Debenture Subscriber

(i) OCCD 1 (35,000,000 debentures of face value Rs. 10
aach)- On 25th anniversary of the issuance of tha Senes Ill
QCCODs (Issuance Date- Seplember 28, 2016), subjecl lo
prior approval from the landers of the entily at the option of
Debenture Subscriber

Unsecured

Clean Wind Power
(Pigloda) Private
Limited

Hero Wind Energy Private
Limited

407 56

(i) OCCD 1 (26,000,000 debentures of face value Rs. 10
gach)- On 20th anniversary of the issuance of the Seres |
OCCDs (lssuance Dale- February 01, 2017), subject to
prior approval from the lenders of the enlity at the option of
Debenture Subscrber,

(i) OCCD |1 {20,638,000 debentures of face value Rs. 10
each)- On 25th anniversary of the issuance of the Series Il
OGCDs {Issuance Dale- February 01, 2017), subject to
prior approval from the lenders of the entity at the oplion of
Debenlure Subscriber.

Unsecured

[Rajkal{Gujaran
Selar Enorgy
Private Limited

Hero Solar Enargy Private
Limited

344.30

(i} OCCD 1 {20,000.000 debenlures of face value Rs. 10
each)- On 20th anniversary of the issuance of the Series |
OCCDs (Issuance Date- June 30, 2017), subject lo pnor
approval fram the lenders of the entity at the oplion of
Debenture Subscnber.

{ily OCCD 11 (14,500,000 debanlures of face value Rs. 10
each)- On 25th anniversary of the issuance of the Series I}
OCCDs (issuance Dale- June 30, 2017), subject to prior
approval from the lenders of the entity a1 the oplion of
Debenture Subscribar

Unsecured

Total

1.799.64
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Notes to Special Purpose Combined Financlal Statements for the vear anded March 31, 2021 and March 31, 2020
{All amounts are in Indian Rupees {in million}, uniess othenvise stated)

Entity name

Nature of Londer

Payment terms

Seourily and other defails

Term Loan from banks and financial institutions
Rajrol{Gujarat) ICICI Bank
Solar Energy

810.14

Private Lirnited

India Infrastruciure Finance
antity Lid

48548

shall be repayabls in 72 structured quarerly inslalments
slaring from June 30, 2018- Subsequent fo lhe March 31,
2021, all the loan is prepaid by the anbly along vilh pre-

i ch A fingly. loan facility is reclassified

Unien bank

708.00

¥ ges.
from Non-current le current borrowing.

The long ferm loan from banks and financial instituions [Refer Note (1)

Capital Term loan)

struclured quarterly instalments, starting from fifth quarter
from the SCOD ie. June 30, 2021. Subsequenl to lhe
March 31, 2021, all the loan is prepaid by the entity along
villi pre-payment charges, Accordingly; loan is reclassified
frem Non-current to current borrowing,

Claan Solar Powar ICICI Bank Liniled 7.38 [The term Loan Tranche A facily is repayable in Five|Refer Note (2)
(Dhar) Privale struclured equal annually instalmants, slarding fram March!
Limitod W{ng 581,75 |31, 2017and tranche B faciity is repayable in 76 stnuclurad
quarterly instalment  staring from June 30, 2016,
Tndian Bank Limiled 239.80 L fo the March 31, 2021, ali the loan 1 prepaid
by the enlity along with pre-payment charges. Accordingly;
Inan is reclassified from Non-current Lo current borrowing.
Cloan Solar Power |L & T Infrastructure Finance 4,282 23 |Loan is repayable in 78 structured quarterly instalments|Refer Note (3)
{Gulbarga) Private |entity Lid stating from June 30, 2018 .Subsequent to the March 31,
Limited Tata Cleanlech Capital Lid 89300 12001 all the loan ic preppid hy the antity along wilh pro.
PTC India Financial Service 1,616.27 |payment charges. Accordingly, loan s reclassified from
Lid Non-current to current borrowang
Union Bank of India 1.786.00
L & T Financa Co Lid 519.20
Clean Wind Power |IGICI Bank Lid 1.349.07 [The entity shall repay the tolal drawdown amounl in 72{Rafer Mole (4) and (18)
(Rallam} Private truchwred quartedy instaiments. slarting from 30th June
Limited HABARD B4B 76 1onq7 Subsequent to the March 31, 2021, all the loan is
Oriontal Bank of Comymerce B7B.41 |propaid by the enlily along with pre-payment charges.
India tnfrastruciure Finance 1,388.01 JAccordingly, loan is reclassified fram Non-current to
enlily Lid current borravdng.
Indian Bank Lid 439.83
The South Indian Bank Ltd 439.48
ICICI Bank Ltd (Working 152.41 [The entily shali repay the total drawdown amount in 12

Clean Wind Power
(Piploda) Private
|Limited

L&T Infraslructure Finance
entity Limited

716.36 iT?szpayrnem shall be made in 76 (sevenlysix) quarterdy

linstaiments slarting on April 1, 2018. Subsequent lo lhe
March 31, 2024, alt the loan is prepaid by the entity along

Tala Cleaniech Capilal
Limited

B35.00

with pre-paymant charges. Accordingly; loan is reclassified
fram Non-current lo current borrowing

Reler Nola (5)

Clean Wind Power
{Satara) Privale
Limited

State Bank of India

78281

instalments from June 30, 2015 Subsequent to the March
31, 2021, all he loan is prepaid by the entity aleng with pre
payment charges. Accordingly, loan is reclassified from
Non-curent lo current borowing

'The loan is repayable in 48 quarlery stmctureﬂrﬁalerr@oia ()

Bhilwara Green
Energy Limited

IFC

266.76

starting from Apnl 15, 2013 Uli Apnl 15, 2025, Subsequent
o tha March 31, 2021, all the loan is prepaid by the enlity
along with pre-paymenl charges, Accordingly, loan is
raclassified from Non-current to cumrent borrowing

This loan is repayable in hall yearly struclured inslaiments|Refer Nato {7

The loan shail be repaid in 68 (sixly eight) stnuclured|Refer Note {8)

Energy Limitod

Limited

redemplion date as per Lrust deed from financial year 2014
15 to 2024-25. The aggregale of the face value of

annually shall be the tme of redemption on relevant
Scheduled redemplion date. Redemption of NCD is
struclured in quartetly instalments and all the debentures
il be redeemed by FY 2024-25 (NCD senes B by FY 20-
21 & NCD Serias C by FY 2024-25).

Subsequent lo the March 31, 2021, all the loan is prepaid
by ihe entily along with pre-payment charges. Accordingly;
loan is reclassified from Non-current to currenl borroving.

debentures along wilth interest on debentures compounded)

Clean Wind Power|Aditya Birfa Finance Limiled 1,526.36
(Bableshwar) quarlerly instalments on the Repayment Date(s),
Private Limited commencing from June 30, 2018. Subsequenl to lhe
March 31, 2021, all the loan is prepaid by the entity along
with pre-payment charges. Accordingly, loan is reclassified
from Non-currenl lo current borrowing
Total 21,337.28
Non-Convertible Debentures
Bhitwara Green  |Hero Wind Energy Private 798 50 [Non-Convertible debentures are redeemable at schaduled|Refer Nota (5)

Total

798.50
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Entity name Mature of Lender Payment terms Security and other details
Compulsery Convertible Debentures ("CCO")
Clean Solar Power|Heio Solar Enery Private 1,571.63 [() CCO 1 (57 millien of face value Rs 10 each)- Subjact lojRefer Nole (10}
(Guibarga) Privale {Limited prior approval from the lenders of the entity, the enlity with
Limited a written nolice of 30 days, shall have right lo call upon the

debenture subscrber to convert CCD at any time after 3
years from the date of nce of tha CCD i.e, March 02,
2017 and mandalory conversion upon expiry of 10 years
T s5usnce

(ii) CCD Il (50 million of face value Rs 10 each)- Subject lo
prior approval from the lenders of the enlity, the enlity valh
a wilten nolice of 30 days, shall have right lo call upon the
debenture subseriber lo convert CCD at any time afler 3
years from the date of issuance of the CCD 1e, November
28, 2017 and mandatory conversion upon expiry of 10
years from issuance

(i) CCO 1l (129.96 million of face value Rs 10 each}- The
enlity with a written rotce of 30 days, shall have right to
cail upon the debenlure subscriber lo convert Series A
CCD al any time

(v) CCD IV* (50 milion of face value Rs 10 each)- The
enlity with a wrilten notice of 30 days, shall have nght to
call upon the debenlure subscrber to convert Series A
CCD at any time

Total 1,571.63

Loan fram related parlies

Clean Wind Powar|Hero Wind Energy Privale 583.11 |Repayable on demand Reler Nole (11)
{Satara) Privale Limited

Limited

Clean Wind Power |Hero Wind Energy Privale 61.55 |Repayable on demand Refer Note (12)
(Piploda) Private  |Limited

Limited

Bhilwara Green  |Hero Wind Energy Privale 93.60 {Repayable on demand Refer Note (13)
Energy Limiled Limiled

Clean Wind Power|Hero Wind Energy Privale 66.25 |Repayable on demand Refer Note (14)
(Rallam) Private  |Limited

Limiled

Clean Wind Power |Hero Wind Energy Pavala 479,32 |Repayable on demand Refer Mote (15}
(Babhleshwar) Limited

Private Limited

Rajkol(Gujarat) Hero Solar Energy Privale 32,60 [Repayable on demand Refer Note {16}

Solar Energy Limited

Private Limiled

Total 1,318.43

Entity name Nature of Lender Payment terms Security and other details

Bank Overdrait

Clean Wind Power|Bank Overdraft - ICICI Bank 144.51 |Repayable on demand Unsecured

(Ratlam) Private  [Lld

Limited

Total 144.51

[Working Capital facility

Clean Wind Powsr|Hero Wind Energy Private 111.50 [Repayable on demand Secured by wiay of

(Piploda) Prvale  |Limited hypathecation on all Cumrent]

Limited assets, movable assels and
assignment of project)
conlracts,

Total 111.50

Notes on Security Terms:

1 The Loan is secured by way of first nght over the revenue land aliolted for the Project vide substlulion lefter issued by the Commissianer, New and Renewabie Encrgy,
Bhopal, all the movable fixad assels including but not limited to plant and machinery, machinery spares, lools, spares and accessories of the Project by way of
hypoth fon, Assig 1t of rights and i under Projoct Documents lo (na satisfaction of Lendars (for the purpose of this clause Projact Documents shall mean
and include Power Purchase Agreement. Module Supply Contract, Transmission Conneclivity Approval, EPC Conlracl and O & M Conlracl), hypolhecation on afl current
assels of the Project (presenl and fulure) including but not limiled to book debls, operating cash-flows, receivables, commissions, revenues, firsl charge on all Project
accounts including but not limited to Trust and Retsntion account; and Pledge over Equity Shares {in the dematerialized form} representing a minimum of 51% percent ol

2 The Loan amounl is secured by way of first charge of hypothecation and mortgage of all movable and immovahble properties of the said enlily including infangible assels
and prajact documents as well as on all current assels (present and fulure) including book debls, operaling cash flows, receivables , commissions, VGF disbursements
from SECI and ravenue of all nalure. It also includes pladge of 51% shares of the entily held by Hero Sclar Energy Private Limited.

3 The Loan is secured by way of by a first ranking Securily interest in favour of the Securily Truslee, charge by way of hypothecation on all movable assels of the said entity
including, moveable plani and machinery, spares, locls and accessorias, fumiture, fixlures, vehicies and all other movable assels. on all currenl assets including but not
limited to book debls, operating cash flows, receivables, commissions, VGF SECI, ravenue, charge over all bank accounts of the Berrower, pertaining to the Project
including without limitation, the Trust and Relention Accounl, Debl Service Reserve Account and olher reserves, charge on all intangible assets of the Borrower including
but not limited to goadwill, intelleclual property rights, uncalled capital of the Berrower and underlakings, present and fulure, pertaining to the Projecl.

Pledge of 51% of the equity shates, preference shares, quasi- equity instrumenis and convartible debl instruments of the anlity

4 () The amount is secured (logether wilh all principal interesl, liquidated damages, fess costs, charges, expenses and other monies and 4l ather amounts stipulzled and
payable to the lender) by:

First charge over the entire immovable properties of the borrower in the following manner .
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i. Securily interest to be created w.r. privale land of the borrower to be created and perfected in favour of the lenders/security rustoe within & months from SCOD; and

ii. Submission of original copy of substiution latler fram MPNERD on the revenue land allotted to Uie enlity and document noting the namo of the securily lrustee {acing in
trust and for the benefit of the lenders of the projecty/the facility agont {as the case may be)

lii First charge over all the movable fixed assets inciuding but not mited fo plant & machinary, machinery spares, tools, spares and accessanes of the Project by way of
hypothecalion

iv. First charge on-all or any of the nghts under the Project Documents including Power Purchase agreements, documents, insurance policies relaling to the Project, rights,
tillos, permits / approvals, clearances and all benelits incidental thereto of Ihe Project excepl lo tha extent not permitted by government authorilies / law

v, First charge by way ol hypolhecalion on all current assels of the Project {present and futwre) including but nol limited to book debls, aperating cash-flows, receivables,
commissions, ravenues of whatsoever nature and wheraver arising

vi_ First charge on all Project accounts including but not limited to Trust and Retention account

vil. Pledge over shares (in the dematerialized form) represenling a minimum of Filty One percent (51%) of the lolal paid up share capiial of the Borrower in favour af the
Lenders/Security Trustee. Fledge of shares is subject to section 18 {2) &(3) of the BR acl, 1848,

viil. Securilies as listed above shall be shared on pari passu basis wilh senior debl, working capital lerm lean

5 The loan is secured by way of hypothecation on all movabla, immovable, intangible and Currenl assets of the said ently both present and future, pertaining to the Project
and pledge of 51% of the equily shares, preference shares and 51% of the Oplionally Converuble Cumulative Debentures ("OCCD") of the said enlity.

& The Loan amounl is secured by way of firsl charge of hypothecation and mortgage of all movable and immovable properties of the enlity and projecl documnents as veelt
as on all curranl assets { present and future) including operaling cash flows, receivables, book debts, and revenue of all nalurs, ir bl dwill, undertaking and
unsalied capila! periaining to the preject of the entity. It alse includes assignment by vay of security of entity's right and interasts in the PPA ezeCuled with the 3 bla!e
dislribution Uliliies and insurance contracls i also includes pledge of shares of Ihe entily held by Hero Wind Energy Private Limited
This term loan facilily is secured by way of corporate guaraniee amounting lo Rs 1,263.20 million given by Hero Fulure Energies Private Limiled and Hero Wind Energy
Private Limited joinliy an behall of the entity.

7 inlernational Finance Corporation (IFC}), Washinglon had sanctioned a term loan Rs 687.00 million. The loan is secured by firsl pari passu chacge over the secunly
menlioned as follows.
(i) On all the said enlity's immovable properiies {excluding Reserve Forest Land) /assels both existing and fulure pertaining to the Project
{il) Hypothecation of said entity's alt movable, tangible and inlangible assets, receivables, cash, investments and bank accounls, present and future, of the Issuer along
with operating cash flows, book debts and receivables, commissions and any other revenues of whalsoever nature and whaerever arising, present and future, of the Issuer
and the insurance policies) relating to the project
{ii) Pledge of 74% of shares outstanding of the said entily (Issuer), present and fulure.
{iv) Assignmen of all contracts, documenls, insurance, clesrances and interests, present and fulure, of the Issuer except where il i nol allowead under the conlracl.

8 The Lean amount is secured by way of first charge of hypolhecation and morigage of all movable and immovable properties of the said enlty {present and future)
including inangible assets and project decuments as well as on all current assels ( present and future) including book debls, operaling cash fiows, receivables,
commissions and revenue of all nalure pertaining to the project. It also includes pledge of 51% shareholding of the said entity.

& Tha NCD are secured by first pari passu charge with by way of the following -

() On all the said enfity's immevable properties (excluding Reserve Forest Land) fassets bolh existing and fulure pertaining to the Projecl.

() Hypothecalion of said enlity's all movable, langible and inlangible assets, receivables, cash, invesiments and bank accounts, present and fulure, of the Issuer along
wilh operaling cash flows, book debts and receivablas, commissions and any ather revenues of whalsoever nalure and wherever arising, present and fulure, of the Issuer
and the insurance policies) relating o the project

(c) Pledge of 74% of shares oulstanding of the said entity {Issuer), present and fulure.

td) Assianment of all conlracts. documents, insurance, clearances and interests, present and fulure. of the Issuer except where it is nol alioved under the conlract

10 22.55% of the Compulsorily Converlible Debentures are Pledged by Hero Solar Energy Private Limited for barrowing taken by the enlity and 21.67% of Compulsorily
Convertible Debentures are pledged by Hero Solar Energy Pnvale Limited for its own borrowing.

* Allotment of Compulserily Convertible Debentures Series (IV) is af £.00 million out of 20.00 million number of CCDs

Series | and Series Il : Pursuanl lo IND AS 109, the entily has Ireated the Compulsory Convertible debenlures as Compound financial instrument. As per the terms of
agreament, the entity has a conlract obligation to pay interest @ 9.4% to dehentures holders and conversion ralio into equity shares is fixed 1.1, From the above
perspective, the entira instrument has been considered as compound financialinslrument comprising tvo components i.e. a financiai liability and an equity instrument
Accordingly, (he entily has adopted the split method of accounting under IND AS and discountad lhe expecied cash oulflows (interest payment for the period of 10 yrs)
and dalerminad the same as financial liabilitv as on the dale of issue of debenlures. The enfitv has allocaled the residual value to the equity comnanent Subsenuently

11 The enfity has entered into a "Loan Agreemenl” daled Feb 05, 2016 (amended December 21, 2018} wilh Hero Wind Energy Privale Limited (the holding company) for
availing loan upto Rs. 1,500.00 rnillion and accordingly il March 31, 2021 the enlily has Rs §83.11 million (Mareh 341, 2020: 576.11 million} outstanding balance againsl
Ihe sanclioned limited. The applicable inlerest on the said loan should nat be less than prevailing yield of Government Secunlies and is al fixed rate e, 3.45% p.a
Subsequent lo the year end, the enlity has repaid loan from relaled party

42 The Entty has entered inlo a “Loan Agreement’ dated Seplember 20, 2016 vwith Hero Wind Energy Private Limited (the holfding company) for availing loan upto Rs
1,000.00 millien (March 31, 2020 : Rs 1,000.00 milken) and accordingly tit March 31, 2021 the entily has got Rs 61,55 milion (March 31, 2020 : Rs. 91.55 million)
disbursed against the sanclioned imil. The applicable interest on the said loan should net be less than prevailing yield of Government Securites and is al fixed rafo ie.
9 45% pa {March 31, 2020-8.45% p.a). Subsequent lo the year end. the entity has repaid loan from relaled party.

13 a) The Entity has entered in 1o Inlerenlity Loan Agreement ("Agreement’) dated October 18, 2017 with Hero Wind Energy Privale Limited {"HWEPL") to borrow an amount
of Rs. 205 60 million carrying an Interest rate of 13% p.a, to prepay (he subordinate nen convertible debentures of aggregate face value of Rs. 321.61 million. During the
financial year 2020-21, the entity has repaid the loan amountng to Rs. 50.00 mifion. Outslanding amount as at March 31, 202115 Rs 5.60 million. { March 31, 2020: Rs
55.60 milfion). Further, Lhe enbty has repaid entire loan subsequently.

As per the Agreement, lhe loan shall be repaid forthwalh if 100% of issued and paid-up capital of the entity is not iransferred 1o HWEPL on or before Octeber 25, 2017
olherwise in the manner as mulually agreed between the pariies which yet o be decided.

Subsequent to he agraemant, Bhilwara Energy Limiled has entered into Share purchase sgreemenl for (he ansfer of 100% of lhe issued and paid-up capital of the
Bhitwara Energy Green Limiled to the Hero Wind Energy Private Limited.("Proposed Transaclion”). Accordingly Loan shall be repaid in the manner as mulually agreed
between the parties. The loan shall be subocrdinate to the rights of other lenders and olher secured credilors of the enlity.

b} The Enlity has entered into a “Loan Agreement” dated January 24, 2018 with Hero Wind Energy Privale Limiled (the holding company) for availing laan upto Rs. 500.00
million and accordingly til March 34, 2021 the entity has got Rs 88.00 milkon { March 31, 2020 Rs Nil} disbursed agains! the sanctioned limited. The loan carries the fixed
intares! rate of 9.45% p.a. which should rot be less han prevaiing yield of Governmen! securilies.{ March 31,2020 9.45% p.a) . Further, the enlity has repaid entire loan
subsoquently.
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i4 The Enlity has entered inlo a "Loan Agreement” daled February 5, 2016 wilh Hero Wind Energy Pavate Limited {ihe holding cornpany) for availing loan uple Rs. 500.00
million (March 31, 2020 Rs 500.00 million) and accordingly til March 31, 2021 the enlity has gol Rs. 66.25 millon (March 31, 2020: Rs 6 25 milion} disbursed agains! the
sanctioned imiled. The applicable interest on the said ioan should not be less than prevaiing yield of Government Securlies and is al ixed interest rate i e, 9.45% (March
31, 2020: 9.45% p.a). Subsequent to the year end, the ently has repaid loan from refated party.

15 The Entily has enlered inlo a "Loan Agreement” daled December 19, 2016 vith Hero Wind En¢ rgy Privale Lintiled {the helding campany) for availing loan upto Rs. 500.00
milion and accordingly Ul March 31, 2021 Lhe entity has got Rs 479.32 milion {March 31, 2020° Rs 479.32 million) disbursed against tha sanclioned imil. The applicable
interest on the said loan should not be less than prevailing yield of Government Securities and is at fixed rate i.e. 9.45% pa. (March 31, 2020-9.45% p.a.).

6 The Enlily has enlered into a "Loan Agreement” daled February 5, 2016 (amended on September 20, 2016) with Hero Salar Energy Private Limiled (the holding company)
for availing loan upto Rs. 600 00 million and accordingly till March 31, 2021 the entily has Rs 32.60 million (March 31, 2020: Rs 32,60 million) outstanding balance against
{he sanctionod limit. The applicable inlerest on the said ioan should not be less than prevailing yield of Government Securilies and is at fixed interest rate ie. 945% pa
{March 31, 2020 9.45% p.a). Further, the entity has repaid entire loan subsequantly

17 On March 19, 2021, the Company has carrded oul issuance of 4.25% Senior securad notes for US$363 million (Equivalent Rs. 26,680.50 million1) wilh a lener of & years
faling due in 2027 lo Qualified Instilulional buyers.

4.25% Senior secured notes is sacured by pledge of 100% of lhe Company held by Hero Fulure Energies Asia Pta Ltd, floaling charge over all assets of the Issuer
{excluding the Onshore Debt, but including, any receivables fram the Onshcre Debt and any proceeds realized therefrom) and fitst-prionily security interest in the Escrow
Account Security will be shared pari-passu vith hedge providers. The noles will malure on March 25, 2027.

18 Reserve Bank of India (RBI'} has announced cerlain regulatory measures to mitigale the burden of debl servicing on account of COVID- 19 cutbreak, all the banks,
financials institutions and NBFCs wera permitted to grant maratonum of six montns ( maratosum period’j on payment of ali inslainents faling between Maich 01,2020 &
August 31, 2020
Dluring the year ended March 31, 2021, the one ol the Restricled Group entity, 'Clean Wind Povier (Rattam) Private Limiled, has converled the deferred interest payable
amounting lo RS 77.66 miflion for moratonum penod in term loan  The said deferred interest term loan camies the same rale of interest as applicable for originat term loan.

This space has been left intenLonaly




Restricted Group
Noles to Special Purpose Combined Financlal Statements for the year ended March 31, 2021 and March 31, 2020

{All amounts are in Indlan Rupees {in million), unless olhenwise stated)

16

18

19

= As at As at
Trads payables Match 31, 2021 March 31, 2020
Trade payables
- Qutslanding dues to micro and small enterprises” 4.37 3.62
- Quislanding dues to parties other than micro and small enterprises 1,016.48 79587

1,020.05 799.49

*These have heen identified by the Restricled Group from the available information which has been relied upon by the audilors.
For explanations on tiwe Rasincied Group's credil risk managemenl processes, reler 1o nole 38.
Detalls of dues to micre and small enterprises as defined under the MSMED Act, 2006; As at As at

March 31, 2021

March 31, 2020

The principal amount and the interest due {hereon (1o be shown separately) remaining unpaid to any

supplier at the end of each accounting year 4.37 362
The amounl of interest paid by the buyer in terms of seclion 16 of the MSMED Act 2008 along with
the amounls of the payment made to the suppler beyond the appoinled day during each accounting & 3
yaar
The amount Jf interesl due and payabie for the perod of delay in making payment {which have been
paid but beyond the appointed day during the year} but withoul adding the interest specified under - .
{the MSMED Act 2008,
The amount of interest accrued and rémaining unpaid al the end of each accounting year 5 “
The amount of further interest remaining due and payable even in the succeeding years, until such
date when the interest dues as above are actually paid to the small enterprise for the purpose of 7
disallowance as a deduclible expenditure under section 23 of the MSMED Act 2006
Other Financlai Liabilitles As at As at
March 31, 2021 March 31, 2020
Nan- current
t.ease liability {refer note 34) - 43.31
= 430
Current
Current maturilies of long term borrewings (refer nele 45(b)) 21,337.28 1,236.09
Current malunties of 4. 25% Senior secured notes (refer note 15) 46545 -
Curren! Maturity of Non-Converlible Debentures- Senior (refer nole 15) 798.50 -
Interest accrued on borrowings 34.99 75.78
Interest accrued on 4.25% Senior secured nates 18.84 -
Iinterest accrued on loan from related parties (refer nole 31) 918.89 814.70
Interest accrued on OCCD {refer note 31} 426.36 35315
Interest accrued on Compulsory Converiible Debenlures (refer note 31) 363.44 169.39
Payables for properly, plant and equipment and intangible assel 384 .60 443.20
Lease liabilly {refer note 34) - 17.48
Other payable [refer note 31) 766 196.41
25.635.81 3,407.01
Tatal 26,635.81 3,460.32
As at As at
B f financial Habiliti t rtised i
CARRUpGrIInA # s atAmpaca cost March 31, 2021 March 31, 2020
Borrowings (Refer riote 15) : 5337152 2860573
Trade payables (Refer note 16} 1,020.85 799.49
Other financial liabilities {Refer note 17) 2.934.58 221343
57,326.95 31,618,865
Other liabllities As at As al
March 31, 2021 March 31, 2020
Non- current
Deferred govemment grant (Refer nole 40) 305.76 33047
Operation and maintenance equalisation reserve 276.08 312.07
581.84 642.54
Current
Datered government grant (Refer note 40) 2472 2472
Stalutory dues 21.72 29861
Operalion and mainlenance expense equalisation reserve 31.33 15.73
77.77 70.06
Total 669,61 712.60
e
Provisions As at As at
March 31, 2021 fdarch 31, 2020
MNon- current
Provision for employee benefils:
- Provision for graluily {Refer note 32) - 0.76
- Provision for compensaled absences 10.24 6.66
Qthers
Provision for decommissioning cost 48.56 44.30
58.80 51.72
Current
Provision for emplovee benefits:
- Pravision for graluity (Refer note 32) 2.36 Q.02
« Provision for compensated absences 0.52 0.34
2,88 0.36




Resiricted Group
Notes to Special Purpose Comblned Financial Statements for the year ended March 31, 2021 and March 34, 2020
{All amounts are in Indisn Rupees {in million}, unless othanwise stated)

20

21

22

23

24

Liabililies for current tax (net} As al As at
__March34,2021  Marcihi31,2020
Liabilties for current lax (net of advance tax) - 43
- 4.31
* Met of advance tax - 26,28
Year ended
Pevenue from operatione KMarch 31, 2021 Harch 31, 2020
Type of goods or service
Sale of electricity 4,582.91 4,932.90
Less: Rebale and Discounis {38.30) (37.86)
Sale of electricity (not of rabate and discounts) 4,544.61 4,096.04
Incentive under generaticn based incenlive scheme 183.07 22041
Total revenue from operations 4,737.68 511545

Performance Ohligation

Sale of Eleciricity

The Restncted Group considers the power supplied under PPAs lo be a dislinct performance obhigalion and the sale of povier lo be senes of dislinct goods thal
are substanlially the same and have the same paltem of lransfer to fhe cusiomer. The Resircted Group has therefore delermined that the sale of power meets the
revenue recognilion crileria to be recagnised over time

Disaggregation of Revenue
The Restricted Group denves its revenue from a single siream of revenue and frem the transfer of electricily over time for each unit of electricily sold.

Year ended

Other Income March 31, 2021 March 31, 2020

Gain on sale of mutual funds - 27.28
Interest income on fixed deposils 27.28 20.44
Interest incoine on income lax refund 0.49 2.18
interest income on loan to related parfies 93 96 91 .41
Unwinding of discount on deposils 364 217
Amortisation of deferred government grant {Refer note 40) 24,72 24.72
Gain on settlement of derivatives - 8.99
Cperation and maintenance reserve wrillen back 7188
Mark to markel gain on derivalive instruments - 7.54
Balances and Provision wrilten back 21.05 -

Insurance income (net of expenses) 42.92 -

Sale of Carbon Credit 2225 12.17
Miscellancous income 6.43 514

232.74 273,30

* During the year ended March 31, 2020, the Restricled Group has written back Rs, 71.06 million fram operalion and maintenance equalisalion reserve on
termination of contract with tnox Wind.

Year ended

Employee baneflit axpenses March 31, 2021 March 31, 2020
Salaries, wages and bonus 9456 84.21
Contnbution lo provident and olher funds (Refer nole 32) 373 3.37
Employee stock option plan expenses (Refer note 31(e)) . 0.90
Graluity expense {Refer note 32) 3.25 130
Staff welfare expenses 0.09 043
101,63 90.81

Year ended
Finance cost March 31, 2021 March 31, 2020
Interest expense on financlal ilabllitles measured af amortised cost:

Interest on debts and borrowings banks and financial institutions 2,379.37 2,360,98

Interest on 4.25% Senior secured noles 19.94 -
Interest on loan from refated parties (Refer nole 31) 257.86 28011
Interest on Optional Cumulalive Convertible Debenture (refer note 31) 165.44 176.43
Interest on compulsory convertible debenture {refer note 31) 62.36 65,10
Interest cn non convertible debenture 106.48 12589
Interest accretion on lease liabilily {refer note 34) 2.7 7.85
Other finance costs® 415.73 7344
3,409.89 3,088.60

* Includes prepayment charges of Rs. 345.58 million (March 31, 2020: Mil) Refer nole 45(b).




Restricted Group

Notes to Spaclal Purpose Comblned Financial Statements for the year endad March 31, 2021 and March 3%, 2020

{All amounts are In Indian Rupees {In million), unless otherwise stated)

26

28A

26

27

28

25

Depreclation and amoriisation expense

Deprecialion of tangible assels
Depreciation of right of use asset
Amortisation of intangible assels

Impalement of Assets

impaiment of Capital work-in-progress {refer note 4)

Other expenses

Operation and mainlenance expenses’ (refer nole 31}
Legal and professional expense
Exchange flucluation expense (nel)
Balances wrilten-off

Rent, rales and laxes

Traveling and conveyance

Power ard fuel

Management Fees (refer note 31)
Insurance

Provision for doubtful debls and advances
Liquidated Damage Charges

Repair and maintenance

Director silting fees

Deviation Setlement Charges
Miscellanecus expenses

* Includes operalion and maintenance equalisation reserve r

¢ over life of Ihe Operalion & mainlenance

cenltract

Tax expensc

Current lax
Adjustment of lax relating to earlier periods
Defeed tax

Other Comprehensive Income

Re-measurement gains/ (losses) on defined benefil plans

Income Tax Effect on Re-measurement gains/ {losses) on defined benefit plans

Foreign Currency Transialion Reserve

Earnings per Share

Year ended

March 31, 2021

March 31, 2020

1,376.30 1,378.40
16.53 19.93
798 7.98
1,400.01 1,406.39
Year ended

March 31, 2020

~iarch 31,2021 iareh 31,2020

58.96 =
58.96 .
Year ended
Marech 31, 2021 Mareh 31, 2020
426.85 413.22
48.92 125.08
001 30.6%
3.06 -
18.79 18.76
679 13N
66.22 4243
158.40 150.86
5910 23.68
43.05 -
206.70 -
16.54 3347
0.50 0.50
35.08 19.69
23.37 15.53
1,4143.38 887,80
L AEL 4
20.38 9.96
Year ended
#arch 31, 2021 March 31, 2020
10.07 87.86
0.10 (0.36)
(189.52} 89.00
(169.35} 17%
Year ended
March 31, 2021 Mazrch 31, 2020
062 (1.14)
{0.10) 0.28
1.53 {519}
205 (608)

The special purpose Combined Financial Stalements do not reprasent legal struclure and are aggregaled lor a specilic purpose Aecordingly, Eamings per Share
(EPS) on aggregaled number of shares has not been disclosed
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Restricied Group
Notes o Speclal Puipose Combinad Financial Statements for the year ended March 34, 2021 and March 31, 2020

{All amounts are in [ndian Rupoees (In milllon), unless othervdse stated)

30 Deferred Tax
a) Reconciliation of tax expense and the accounting profit mulliplied by India’s domestic fax rata for March 31, 2021 and March 31, 2020 as follows:

As at As at

March 31, 2021 March 31, 2020
Accounling profit before tax (1,104.25) (84.25)
Applicable tax rate 28.00% 26%
Computed Tax Expense {287.11) (21.81}
Difference in tax Rales {9.36) 7.08
Adjustment for cumrent tax of prior periods - (24.42)
Effoct of 1ax rale differences due 1o enbty operaling in other junsdictions 029 5.06
Effect of lax tale differences due to adoption of different tax rate 6.85 -
Non-deduclitle expenses for lax purposes 18.26 11.54
Effecl on iax due lo reassessmenl of temporary differences reversing under tax holiday period {0.29) 248.24
Deferred lax asset not recognised * 10774 0.22
Adjusiment in respec! of prior years wilh respect to 7.74 -
reslatement of CCD
Tax rate difference on sale of carbon creait {3.37) -
MAT Credit taken in previous year charged off - {56.18}
Others 4.90 (0.15)
Income tax charged to Special Purpose Gambined Statement of Profit & Loss (169.35) 176.48

a) In respect of entities covered under tax holiday period as specified under section 80 1A of Income lax Act, 1981, Restncied Greup has revised ils projected taxable
profits, during the lax holiday period based on cumenl year actual performance and clher extemal faclors impacling fhe projected project performance. Based on
revised projeclions, Reslricled Group has reassessed its defermed lax position and necessary impact has been laken lo the stalement of profil and loss.

b) Considering, Restricted Group comprises of nine entilics out of which eight enlilies are localed in india. Furher, all the business operations are carried cut in these
eight Indian enlilies. Consequantly, we have presented ETR as per the Lax rate applicable in Indian Jurisdiction and impact of difference in tax rale is shown as *
Effect of lax rate differences due lo entity operating in olher jurisdictions”.

©) Deferred lax assets and liabiliies have been offset where they arise in the same taxing junsdiction with a legal right to affset but not olherwise. Accordingly the net
deferred tax {assets)llability has been disclosed in the Balance Sheet as follows

As at As at
March 31, 2021 March 31, 2020
500.91 42563

Particulars

Defemed lax assets

Delemed lax liabilities (570.25) (602.44)
Net Deferred tax assels/ {liabllities) 169.34) {176.81}
b} Component of Defersed tax Assatsillabilities (net):
As on Marech 31, 2021
Signlficant components of deferred tax Opening Balance as Charged / (credited) Charged [ Charged / Closing Balance as
asset/{liabilities) on April 01, 2020 to Statementof  {credifed) to  (creditod) directly on March 31, 2021
profitand foss  OCI In Equity
Camry forward lax loss and Unabsorbed depreciation 559.50 (414 .06) - - 973.66
Higher deprecialion and amortization for lax purposes {1,160.23) 246,32 {1,406.56)
Effective inlerest rale adjustments for borowings {6.08) (7.81) 273
Equily component of compaund financial instruments 137.56 19.60 61,95 56.01
Deferred Government Grant 37.26 15.59 21.66
Minimum allernative tax credit entiiement 216.26 (7.74) - - 223.99
{refer note (a) below]
Lease liability 13,36 13.35 - - -
Right of use assel (12.77) (127N -
Others 37.36 (22.00) 0.10 - 69.26
Total (176.81) (169.62) 0.10 61.95 (69.34)
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Restricted Group
Motes to Speclal Purpose Combined Financlal Statements for the year ended March 31, 2021 and March 34, 2020

{All amounts are in Indizn Rupeos {in mitilon}, unless otherwias stated)

As at March 31, 2020

Significant components of deferred tax Ogening Balance as  Charged / {credited) Charged/ Charged / Glosing Balance as
asseti(liabitities) on Aprit 01, 2019 o Statement of  (credited) to  (credited) directly on March 31, 2020
profitand less  OCI in Equity
Cany fonvard tax loss and Unabsorbed depreciation 850.84 331.34 - - 659,60
Higher depreciztion and amartization for tax purposes {1,306.65) (145.42) - - (1,160.23)
Effective interest rate adjustments for bormowings (26.09) (21.01) - - [&,08)
Equity component of compound financial inslruments 121.50 (21.27} - 5.2t 137.56
Deferred Government Grant 05.98 48.73 - - 37,26
Minimum altemnative tax credit entitement 64.43 (151.82) - - 216.26
[refer note {a} below]
Lease liability - {13.35) - 13.358
Right of use asset - 12.77 - - {12.77)
Others 86,11 4904 {0.29) = 37,36
Tetal (82.89) 49.00 (0.28) 5,24 (176.81)

{a) The Indian entiies of Restricted Group has resognized an assel of Rs 223.98 milion (March 31, 2020, Rs 216 25 million) as "MAT credtt entitlement” . it
represents that portion of MAT hiability which can be set off in subsequenl years based on provisions of income Tax Act 1961 The managemenl based on fulure
profilability projections, is of the view that there would be sufficient taxable inceme in foreseeable future, which will enable the enfilies 1o utilize MAT credit assels

(b} In cases where the timing differences are reversing within the tax holiday period under the provisions of section B0-1A of the Income Tax Act, deferred lax has not
been recognised on lhose differences.

(e} As at March 31, 2021, the Clean Solar Power (Gulbarga) Privale Limited has camy forward lax losses of Rs. 391,19 milion (expirng Rs. 58.23 million in financial
year 2028-29, Rs. 331.95 million in financial year 2029-30) on which the enlity has not recognized deferred lax asset of Rs 98 60 millon considering absence of
fulure taxable profils against which such deferred tax assets can be realized.

(i} As at March 31, 2021, the Cempany has cary forward tax losses of Rs. 23.41 million (expinng Rs. 1.03 million in financial year 2023-24, Rs. 1.46 miliion in financial
year 2024-25 and Rs. 20.92 million in financial year 2025-26) on which the Company has nol recognized deferred tax assel of Rs. 3.51 million considering absence of
fulure laxable profits against which such deferred {ax assets can be realized
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Notes to Special Purpose Combined Financial Statements for the vear ended fMarch 31, 2021 and March 314, 2020

{All amounts are in Indian Rupees {in milllon}, unless otherwise statad)

3% Related Parly Transactions
a) List of related parties

Namo of Relatad Party

Nature of relationship

BM Munjal Enargies Privale Limited

Ultimate holding company

Hero Fulure Energies Privale Limited

Intarmediate holding campany.

Hero Fulure Enargies Asia Ple. Lid.

holding cempany

Hero Solar Energy Privale Limiled

holding company

Hero Wind Energy Private Limiled

holding company

Clean Wind Power Davgarh Privale Limited

Fellow subsidiary

Clean Solar Power (Tumkur) Privale Limiled

Fellow subsidiary

Clean Solar Power (Chitradurga) Private Limiled

Fellow subsidiary

Clean Solar Poveer (Jaipur) Private Limited

Fellew subsidiary

LNJ Power Venlures Limited

Fellow subsidiary

Waanoep Solar Privala Limited

Fellow subsidiary

‘Vayu Una Bharat Private Limited

Fellow subsidiary

Clean Wind Power (Bhavnagar) Private Limited

Fellow subsidiary

Here Fulure Energies Limited Employees

oup Gratuily Trust

Enterprises over which key management personne! and their
relatives able to control

Neha Sethi

Koy Manaqgerial Personnel (entity Secretary)

iLipsy Gupla

ey Managerial Personnel {entity Secrelany)

Riw Rani (appointed w.e f Dec 19, 2019)

Key Managerial Personnal {anlity Secretary)

Yuma Pandey (resigned w.e.f January 10, 2020)

Key Managerial Personnel {enlily Secretary)

tf_ihreva Sharma {resinned w e { luna 29 2019}

Kay Managerial Personnel [enlity Secretary)

Rahul Kumar (appoinled w.e f March 17,2020}

Key Managerial Personnel (entily Secretary)

IRamswarupViy

Key Managerial Farsonnel (Chief Finance Officer)

Vipul Shanma (resigned s ‘Jarad7y3127023}

Key Managerial Personnel (enlity Secrelary)

Pulkit {(appointed v e f Oclaber 1, 2019)

Ankur Sharma (resigned w.e f Apnl 23, 2021) Key Managerial Personnel {entity Secratary)
Aditya Kumar (appointed w.e.{ Jung 10, 2021) Key Managerial Personnel (entity Secretary)
Rahit Singh (resigned on June 10, 2019) Key Managerial Personnel (entity Secrelary)

Koy Managerial Personnel (entity Secrelary)

Teena sharma (appointed w.e f Auqus! 17, 2020)

Key Managerial Personnel (entity Secretary)

Sanjesy Kumar

Independent Direclor

Nelsen Mandela (appoinled w.e.f. August 20, 2020)

Key Managerial Personnel (entily S Yl |

Ashish Kumar Friends

hdapen&énl Direclor

b) Transactions with related parties

Namp of Related Party Relationship Nature of Transaction Year endod Year ended
March 31, 2021 March 31, 2020
Hero Fulure Energies Private Limiled Intermediate halding Managsmen! & development fees 4008 38.93
company Expenses incured on entity’s behalf 0.25 -
Hero Future Energies Asia Ple. Lid. holding company Capilal contribulion received 5365 1.35
Hero Solar Energy Private Limiled holding company Issue of share capilal £00.00 3
Issue of CCD 1,349.60 -
Loan taken - 5865
Loan repaid 242028 856.20
Interest expenses 3.09 154.02
Loan given 84261 1,399.00
Interes! received on Loan 21523 70.88
Interast on Compulsory Convertible Debenlures 14262 141.94
Expenses incurred by holding company on our behalf 76.10 4.90
Managemenl fees payable 76.01 7240
Qperation & mainlenance expense 108.16 10453
Hero Wind Energy Privale Limited holding company Proceed from loan 155.00 8.50
Repayment of loan 80.00 236.50
Davelopment, 0&M and management feas 301.29 287.28
Inlerest payable on loan 113.50 126.08
Expanses incurred on entity's behall 039 5.91
Expenses incurred_on their behalf 3.91 141.21
Interest on Optional Convertible Cumulative Debenlures 132.33 5
Lean given - 200.00
Interest received on Loan 1989 2053
Hero Fulure Energies Limited Employees Group |Enlerprises over which key |Cenlribution in gratuily fund 111.51 0.09
Graluity Trust managemenl personnel
and their relatives able to
cantrol
Clean Wind Power (Pralapgarh) Private Limited |Fellow Subsidiary Expenses incurred on entily's behalf 0.05 =
Clean Solar Power (Chilradurga) Privale Limiled |Fellow Subsidiary Expenses incurred an enlily's behalf 0.15 =
Wi p Solar Privale Limited Fellow Subsidiary Expanses incurred on enlily's behall 0.85 0.03
Clean Wind Power (Bhavnagar) Privale Limited |Fellow Subsidiary Expanses incurred on entity's behalf 0.03 0.14
LNJ Power Ventures Limited Fellow Subsidiary Expenses incurmed by us 0.02 =
Expenses incured on entily's behalf - 0.08
Vayu Unja Bharat Private Limited Fellow Subsidiary Expenses incumed on enlity's benalf 0.04 (0.58)
\Expenses incurred by us 011 =
Clean Wind Power {Devgarh) Private Limiled Fellow Subsidiary Expenses incurred on enlity’s behalf - 326.54
Expenses incurred by us ¢.05 =
Clean Solar Power (Jaipur) Private Limited Feliow subsidiary Expenses incurred on entity's behalf - 0.10
Purchase of solar module 2 =
Clean Solar Power (Tumkur) Private Limiled Fellow Subsidiary Expenses incurred on entily's behall 0.45 0.51
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Notes to Special Purpase Combined Financial Statements for the vear ended March 34, 2021 and March 31, 2020

[Alf amounts are in Indlan Rupees (in million), unless othanwise stated)

¢} Closing Balance of related parties

Name of Related Party Relationship Nature of Transaction As at As at
- March 31, 2021 March 31, 2020
Haro Future Energies Private Limited (Formerly mediale holding Development fees payable 88.97 106.87
Clean solar Power{Hiriyur) Private Limiled) Management fees payable 38.25 17.90
Moduls procurement payable 3.16 3.15
Other payable 7.74 10.61
Olher rececivable 2.78 =
Receivable on account of ssle of goods 0.51 0.51
Olher payable 2.02 -
Hero Future Encrgizs Asia Ple. Lid. holding company Glher payables 53.62 1.35
Hero Solar Energy Privale Limited (i) As at March 31, 2021, |Loan payablo 92,60 1670.25
the Company has carry Interest payable 60591 611.08
forward tax losses of Rs.  [Payable on account of debentures 2,419.60 1,070.00
23.417T n (expiring Rs  |Payable on account of Optional Convertible Cumulative 345.00 345.00
1 03 million in financial Deabenlures
year 2023-24, Rs. 1.46 Payable on account of interest on Oplional Convertible 127 58 95.46
miltion in financial year Cumulative Debentures
2024-25 and Rs. 2097 Management fees 131.43 90.68
willion in financial year Development fee payable il 188.91 186.91
2025-26) on which the Operational & maintenance fee payable 36.48 46 B4
Company has not Other payables 16.02 =
racognized deferred tax  [MModuls procurement payatle 124,89 124.80
asset of Rs. 3.51 milion  |Receivable for Sale of solar imodule 339 339
considering absence of Receivabla on account of loan 680.00 6580.00
future taxable profits Interest receivable 132.21 63,79
nainstahich such Expenses incured by holding company on our behalf - Q397
Hero Wind Energy Private Limiled holding company Payable on account of loan 1,283.83 1,208.83
Interest accrued bul not due §75.19 73069
Payable on account of business suppor sarvices 2763 6345
Payabla on account of Oplionally Convertible Cumulative 1,458.28 1,458.38
Debenlures
IManagament fees - 11,05
Operational & mainlenance fee payable 95.88 10.60
Expenses incurred - 397
Loan raceivabla 200.00 200.00
Interest on loan receivable 36.97 18.48
Other receivatla 020 -
Other payables 309 254
Iero Fulure Energies Limited Employees Group |Enterprises aver which key|Contribution lowards graluity fund 9.79 853
Graluily Trust management  personnal
and Iheir relatives able to
control
Clean Wind Power {Devgarh) Private Limiled Fellow subsidiary Recaivable for Sale of goods 0.53 0.53
Other recejvable 328.59 328.54
Clean Solar Power (Chilradurga) Privale Limited |Fellow subsidiary Other payables 0.02 -
Clean Solar Power (Jaipur) Private Limited Fellow subsidiary Purchase of solar module 48.40 48.40
Olher payables 0.10 0.10
LNJ Power Ventures Limied Foellow subsidiary Ciher receivable 0.14 0.08
Clean Wind Power (Bhavnagar) Privale Limited {Fellow subsidiary Other payable 0.17 a.14
Waaneep Solar Private Limited Fellow subsidiary Other payable 0.88 G.03
Clean Wind Power {Pratapgarh) Private Limited [Fellow Subsidiary Other raceivable 0.05 #
Vayu Urja Bharat Private Limiled Fellow subsidiary Olher payables 1.28 {0.58}
Olher receivabie - (.04
Clean Solar Power {Tumkur) Privale Limiled Fellow subsidiary Olher payables 0.85 1.29
d)} Componsation of ey management personnel of the Restricted Group,
3 Year ended Year ended
ot March 31, 2021 March 31, 2020
Paymenl to Key managemenl personnel® 4.53 363
‘Total compensalion paid to Key management personnel 4.53 3.63

* Remuneration lo the Key manage:ial persennel does nol include the provision made for graluily and leave encashment, as they are delermined on an actuarial basis for the Restricled

Group as whole.
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e} Other transactions with Related Party

In case of Clean Wind Powor [Satara) Private Limited
(i) Pursuant to scheme of amalgamalion, Stack option holders under erstwhile Here Fulure Energies Private Limiled {now amalgamated){"HFE") are entilled to slock options in Hero

Future Energies Privale Limited As per the Scheme of amalgamation, (he expanse under revised ESOP scheme cannol be lesser than the ersiwhile scheme and accordingly HFE has
drafted revised ESOP scheme which has been approved by the Nomination and Remuneration Committeo and is yel ta be approved by the Board of Directors of HFE.

Hero Fulure Energies Private Limited (HFE)

Inlermediate holding
company

Expenso charged {o | Expense charged | Expense chargod
Name of the entity Nature of relationship | No. of employees | No. of Options profit or loss 1o profitorloss | to profit or loss
(2019-20) {2018-19) (201710}
1 82800 0.90 0.36 034

Ouring the year ended, the said enlily has recognised ESOP expense of Rs. Nil ( March 31, 2020 Rs. 0.90 million) with a corresponding credit 1o deemed capilal conlribution on the
hasis of the revised draft ESOP scheme. Upon approval of scheme by Board of Directors, the management do not expect any material change in these financial statements

{ii) Term loan facility of Clean Wind Power (Salara) Private Limiled is secured by way of corporate guaraniee amounting to Rs 1,263.20 million, given by Hero Wind Energy Private

Limited on behalf of the said entity.

1} Tarms and conditions of transaclions with related partjes
The Iransaclion wilh relaled parties are mada on lerms equivalent to (hose (hat prevail in arm's iengih iransaciion The incone expense from salefPuichase from related parties ars

made on arm's length basis outstanding balances at the year end are unsecured and interest free.
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32 Gratulty and other post-employment benefit plans

a) Defined contribution plans
The Restricted Graup makes contribulion towards providenl fundf pension fund Under the scheme, the Restncled Group is required to contribute a specilied

percentage of payroll cosl, as specified in the rules of the schemes, lo the defined conlribution scheme. The Reslricted Group has recognized Rs. 3.73 milion
{March 31, 2020 Rs 3.37 milifon) during the year as expense lowards contribution lo the plan.

Year ended
March 31, 2021 March 31, 2020
Provident fund 3 337
Total 3.73 3.

b} Defined benefit plans
In accordance wilh Ind AS 19 "Employee benefits”, an actuanial valuation on lhe basis of "Projected Unit Credit Method" was camed out, through which the

Restnicted Group is able to determine the present value of obligalions "Prejected Unil Credit Melhod” recognizes each year of service as giving rise to additional
unit of employees benefit entitlement and measures each unit separalely to oullt up the final obligation,

1) Gratuity scheme
The graluity plan is govemned by the Payment of Graluity Act. 1972. Under the act, employce who has completed five years of service is entitted to specific benefit

The level of benefils provided depends on the member's length of service and salary at retiremant age.

¢} The following tables summarize the companenis of net henefit expense recognised in the Staiemant of proiit and foss and ithe funded siatus and
amounts recognised in the balance sheet for the defined benefit plan

As at As at
March 31, 2021 March 31, 2020
Gratuity Gratuity
{Funded) (Funded)
Change In benefit obligation
1 Present value of obligation as at the beginning of the year 7.35 4.84
2 Add: Cumrent service coslt 333 217
3 Add- Past service cost 0.07 -
4 Add: Interest cost 0.44 0.38
5 Add: Acluarial {gain) / loss 0.05 0.58
6 Less: Benefils paid - (0.26)
7 Add: Acquisilion Adjustment 0.43 (0.47)
8 Less Benefits paid (0.95) (0.29)
Present value of obligation as at the end of the year 10.72 7.38
d) The following tables summarise the components of net benefit expense gnised in the Sta t of profit or loss and the funded status and
amounts recognised in the balance sheet for the respective plans:
Year ended
arch 31, 2021 March 31, 2020
Gratuity Gratuity
{Funded) (Funded)
Cost for the year Inctuded under employee benefit
Add: Current service cost 333 247
Add: Past service cost 0.07 -
Add: Inlerest cost 0.44 0.18
Less: Investment income {0.58) (0.46)
Net cost 3.26 190,
o) Changes in the fair value of the plan assets are as follows:
Year endod
March 31, 2021 March 31, 2020
Gratuity Gralulty
(Funded) {Funded)
Falr value of plan assets at the beginning 8.55 820
Add: Investmenl income .58 064
Add: Expecled retum on plan assets 0.67 (0.13)
Add: Actuanal gains / (losses) on the plan assels - (0.16)
Fair value of plan assets at the end 9.80 8.65
f) Detall of acluarial galniloss recognised in OCH s as follows:
Year onded
March 31, 2021 March 31, 2020
Gratulty Gratuity
(Funded) {Funded)
1 Acluarial gain f {loss) for the year ~ obligalion {0.05) (098)
2 Acluaral gain/ {loss) for lhe year - plan assets 067 (0.13)
3 Total gain{ {loss) for the year 0.82 {1.41)
4 Actuadal gain / (loss) recognised in the year 0.62 (111
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g) Princlpal actuarial assumptions at the balance sheet date are as follows:

Economic assumptions
1 Discount rale
2 Rate of increase in compensation levels

Demographic assumptions
1 Expected average remaining warking lives of employees {years)
2 Relirement Age (years)

3 Montality Table

Withdrawal Rate
1 Ages up lo 30 Years
2 Ages from 31-44
3 Above 44 years

Year ended
March 31, 2021 KMarch 31, 2020
Gratuity Gratuity
(Funded} {Funded)
6.85% 6.85%
14% 12%
25.59-31.43 26.57
60.00 60.00
indlan Assured Lives  Indian Assured Lives
Nertatity Mortakity
{2012-14) (modifled)  (2012-14} {(modified)
ultimate ultimate
3.24% 5,34%
10.05% 4.58%
1.94% 0.00%

The estimates of fulure salary increases, considered in actuanal valualion, take accouni of inflation, seniority, promolion and cther reievant faclors, such as supply

and demand in the employment market

h} Met {assets) / llabllities recopnized in ihe Balance Sheet and experience adjustments on acluarial gain / {loss) for benefit obligation and plan assets.

(il) As at March 31, 2021, the Company hias carry forward tax losses of Rs.
23.41 million (expiring Rs. 1.03 million In financial year 2023-24, Rs. 1.46
million in financlal year 2024-25 and Rs, 20.92 million in financial year 2025
286) on which the Company has not recognized daferred fax asset of Rs. 3.51
million considering absence of future taxable profits agalnst which such
deferred tax assots can be realized.

Present value of obligation
Less: Falr value of plan assels
et (assels) / iabilty

1} A quantitative sensltivity analysis for significant assumption as s as shown below:

A. Dlscouni rate

Effect on DBO due to 1% increase in Discoun! Rate
Effect on DBO due to 1% decrease in Discount Rale

B. Satary escalation rate

Effect on DBO due to 1% increase in Salary Escalation Rate
Effect on DBO due o 1% decrease in Salary Escalation Rate

C. Withdrawal Rate

Effect on DBO due le 50% increase in Withdrawal Rate
Effect on DBO due lo 50% decrease in Withdrawal Rale

D. Mortality Rate

Effect on DBO due to 50% increase in Mortalily Rate
Effect on DBO due lo 50% decrease in Morlality Rate

i) Maturity profile of defined benefit obligation is as follows:

1 year

210 5 years

6 to 10 years

More than 10 years

Year ended
Mtarch 31, 2021 March 31, 2020
Gratulty Gratulty
{Funded) {Funded)
10.72 7.34
(9.80) (8.54)
0.93 (1.20)
Year ended
March 31, 2021 March 31, 2020
Graluity Graluity
(Funded) {Funded}
(439} 1.10
6.08 5.96
6.01 585
{4.43} 113
(3.96) 1.44
6.84 533
{5.23) 214
526 4147
As at As at
March 31, 2021 March 31, 2020
Gratuity Gratuity
{Funded} {Funded)
016
175 064
2.56 141
34.7¢ 36.55
s

Prisarasa
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33 Capital Management

Far the purpose of Reslricled Group's capital management, capital includes issued equily capital and equily reserves allnbutable to the equily holders of the
parent. The primary objective of ihe Restricted Group's capital management is to maximise the shareholder vaiue.

The Restricted Group manages its capilal struclure and makes adjusiments in fight of changes in economic condilions and the requirements of the financial
covenants. To maintain er adjust the capital struciure, the Restricted Greup may return capital to shareholders or issue new shares. The Reslricled Group
monilors capital using a gearing ratio, which is net debt divided by lotal capital plus net debt The net debl of the Reslricled Group includes inlerest bearing
borrovings less cash and cash equivalenis.

As at As at
March 31, 2021 March 31, 2020

53,371.52 28,605.73
Borrowings (ncluding currenl maturities of long term borrewings) (Refer to note 15 and 17)
Less: Cash and cash equivalents {Refer to nole 7) 4,723.96 91475
Net debt 46,647.56 27,690.90
Equily share capital (Refer lo note 13) 363410 3.03276 {
Cther equily (Refer to note 14) (728.41) {280.46)
Total Capital 2,805.69 2,752.30
Capital and net debt 51,653.25 30,443.28
Gearlng ratio 94.36% 90,96%

No changes were made in the objectives, policies or processes for managing capital during the years ended barch 31, 2021 and March 31, 2020.

In order to achieve this overail objeclive, the Resincied Group's capilal managersen, amongst alher things, aims to ensure that it meets financial covenants
attached 1o the interest-bearing loans and bomowings thal define capilal structure requirements, There is no breach co L except as ioned in note 15
'‘Borrowings'.
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34 Leases

The Resltricled Group has lease contracls for office premises and land. Leases of office premises generally have lease lerms between 3 and 9 years, while land

conlracts generally have lease terms between 21 and 25 years.
The entity also has cerlain leases of equipment with lease lerms of 12 months or less and leases of office equipment with fow value. The entity applies the ‘short-

term lease’ and lease of low-value assels' recognition exemptions for lhese leases.

Carrying amounls of right-of-use assels recognised and lhe movements during the year are disclosed under nole 3.
Set out below are lhe canying amounts of lease liabilities (included under olher financial liabililies) and the movements during the year:

Amount
As Al April 1, 2018 113.57
Additions -
Accrelion of Interest 7.85
Payments {60.62) .
As At March 31, 2020 60.80
Additions
Accration of Interest 21
Lease concession income (1.44)
Income on termination (3.80)
Adjustment of ROU on termination of lease {46.04)
Payments {12.13)
As Al March 31, 2021 2
As at Mareh 31, 2021 As at March 31, 2020
Current - 17.49
Non- Current - 43.31
The malunty analysis of lease liabilities are disclosed in nole 38.
The effective inlerest rate for lease liabilities is between 8.00%- 8.35% with malurity between year 2021-2045
The following are the ameunls recognised in Profit & Loss account:
Year Ended Year Ended
March 31, 2021 March 31, 2020
Depreciation 16.53 19.93
Interest expense on tease fiabilites 2.7 7.85
Expense relaling lo short- term leases and low value asseis(included in other expenses) 7.38 5.94
26.62 ) 33.72

The Reslricled Group had lotal cash outflows for leases of Rs. 19.51 million during the year ended March 31, 2021 (March 31, 2020 Rs. 66.56 million).

35 Commitments and Contingent Liabilitias

a. Commitments

(i) The various enlities of the Restricled Group have enlered in to long lerm Power Purchase Agreements (PPA) ranging from 13 to 25 years from the respective
date of commissioning with various Discoms and privale padies wherein the said enlilies have commilted o sell and Discoms & private parlies have commilted to

purchase enlire generation from instalied capacity.

b. Contingant Liabilities

Particulars As at As at

March 31, 2021 March 31, 2020
Bank guarantee outstanding 71342
Viability Gap Funding 442.80 442.80
Total 444.92 1,155.92

Bank guaranteas have been provided as a security lo make payments to third parties in the event that the Resincled Group does not parform whalis expecled of it
under the terms of any related coniracls or commercial arrangements,

Viability gap funding repr:sents the amount already received which the governmenl agencies can demand repayment of in case the project fails lo generale power
for along period of time

As per Subclause (i) and (ii) of clause 'a’ of Arlicle 4.2 read with Article 4.1 of VGF Secuntizalion Agreement dated March 28, 2014 made belween the 'Clean Solar
Power (Dhar) Private Limiled and Solar Energy Corporalion of India (hereinafler referred lo as "SECI"), the enlily is liable lo refund the amount of VGF received lo
SECI if it commits certain defaults as specified in VGF Agreement.
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©. Other Legal Proceedings
General

I. Land related

There are approximalely 3 land cases filed by lhird parties against one of the Reslrcled Group enlily namely Clean Solar Power (Gulbarga) Privale Limited or vice
versa on variaus issues including (i} sale of their ancestral land by relalivesffamily members, wilhout eblaining their consents, to the said enlily (i)
encroachmenterection of lowers by the said enlity on thelr land (iii) the reduction of land value and damage lo crops due lo the installalion of power fransmission
lines over their land (iv) the receipt of inadequale sales consideralion from subsidiaries for the sale of their land. The said enlity is contesling all such cases and
based on advice from legal counsel, management believes (hal they have a good case on merits. The Reslricled Group has concluded that il is only possible, bul
not probable that the actions of the various third parties will succeed. Accordingly, ne provision has been made in these financial statements. Allhough carrying
value of these parcels of land are not individually or collectively malerial, the polential impacl on the fulure success or viability of the relevant projecis could be
material to the entily. Given the uncertainty surrounding the various claims against the entily, it is also not practicable to quanlify the polential fulure effect on
earnings, operalions, cash flow or financial condition of the entity.

il. Tax related
Glean Solar Power (Gulbarga) Private Limited has received a show cause nofice "SCN” dated June 3, 2019 in which lax dues amounting o Rs. 70.89 mitlion for the i

period up fo June 30, 2017 from "Govermnment of Andhra Pradesh, Commercial VAT Depariment” which requires lo submit F forms, invoices and E way bills by the
entily in respect of stack transfers of goods from AP Stale to Kamataka slale, Accordingly, the entily has duly submilied all F forms, and other required documents
dated on July 18, 2019. Assessmenl order in respect of thal SCN is slill awailed.

HI, Others

{i) In case of one of the Restricted Group antity namely, Bhilwara Green Energy Limiled has entered inlo Cperalion & Maintenance ('O8M') agreement with ReGen
Infrastruciure and Services Private Limiled ('ReGen'; dated September 18, 2015, Vide order daled February 19, 2020, Nalional entity Law Tribunal has ordered the
commencement of corporate insolvency resolulion process of the ReGen and appointed Inlenm Resolufion Professionals {'IRP"). Consequent to financial position of
ReGen, ta ensure smoolh functioning of the plant (including repair of 5 Wind Turbine Generator failure in previous year), the said enlity as per approval from ReGen
and IRP, paid advance to materiall service vendors of ReGen for replacement/repairs of Generalors and olher related expenses. As at March 31, 2021, the net
outstanding advance (net of amount payable lowards O&M services rendered till 31 March 31, 2021) was Rs. 87.40 million which will either be refunded or adjusted
against fulure services. Basis above facts, histerical and conlinuing amangement for O&M services and adjusiment of advances against services received,
\ransaclions of ReGen with fellow subsidiaries, and considering thal ReGen is continuing as O&M vendor and will continue lo provide services, the Management of
Ihe Restricted Group believes that tha advance amount is fully recoverable either in cash or through services received from the ReGen, however, as a prudence the
management of (he entily has provided the amount of provision of Rs. 35.00 million against said advance in the financial statement.

Addilionally, the entily has filed claim for liquidity damages as per conlraclual terms but following conservalive principles, it has nol recognized as nel income (net
of provision) in these financial slatement.

(iiy in case of one of the Reslricted Group enlity namely. Clean Wind Power (Salara) Private Limited, capilal advance of Rs. 328.54 million receivabte from one of
the vendors as at March 31, 2021, the enlity had served legal nolice on the vendor for quality refaled issues and the said vendor had filed counter-claim (amounl is
not quantifiable) from the said entity. In view of non-performance of ils conlracluai obligalions by the vendor as well as considering an amount of Rs. 365.00 million
payable lo the same vendor by olher fellow subsidiary, management had decided 1o sellle the claimsicounter claims of the same vendor by the olher fellow
subsidiary i.e. Clean Wind Power (Devgarh) Private Limiled. Hence cansequential adjusiment had been accounted in the financials and the claim will be
recoverable from Clean Wind Power (Devgarh) Private Limited.

(iii) In case of one of the Restricted Group entity namely, Clean Wind Power (Piploda) Privale Limited, had entered into a lumkey contract for supplying a 26MW
Wind power plant with Gamesa Renewables Private Limiled. The confract was inclusive of all taxes including entry tax. Further, vide Order dated March 30, 2021,
the Entry tax assessment was completed and the enlity has received demand of Rs.83.76 million (including interest and ponallies). Censidering, the eniry tax was
exempl on any goods which was brought to the state of Kamalaka for sel up of Wind power plant, however Depariment needs a specific certificate from Depariment
of Energy, Gavl of Kamataka specifying that the project is eligible for entry tax exemption. Hence, enlity had filad a Wil pelilion in the high courl agaiast the said
order of Entry tax Department and High Courl has slayed lhe demand. The management believes thal there is no likelihood of any unfavourable oulcome.
Accardingly, no provision for any liahility has been made in the financial statements considering the enlity has contract with Gamesa which Is inclusive of all laxes

including entry tax.

iv} In case of one of the Reslricled Group enlity namely, Clean Wind Power (Ratlam) Privale Limited, the said enlily has filed a Wit Petilion under Article 226 of
Conslilulion of India before the Indore bench of Madhya Pradesh High Courl for issuing approgriale wril to MP Discom (the Respondenl) to slop billing the entity
under the HV-3.1 Tariff Category under the un-amended Regulation 10 of the MPERC RE Regulalions, 2010 and also lo stop relraspeclively levying charges under
HV-3.1 Category. Vide order dated February 18, 2020, High Court grated Interim Stay and direcled the MP Discam to nol take any coercive aclion till the next dale
of hearing. Next dale of hearing is yet to be notified.

Total charges impased till March 31, 2021 is Rs 26.24 million. Based on lhe inlernal assessment the management believes thal MP Discom has wrongly levied the
charges under incorrect category and there would nol be any fiability on the enlity to pay lhase charges.
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36 Falr vatues

Set out below, is a cempanson by class of the carrying amounts and fair value of the Restrcled Group's financial instroments, other than those with camying amounis
tha! are reasonabie approximations of fair values.

a) Falr value of financial assets:

Carrying values Fais values
As at As at Asat As at
March 31, 2021 March 34, 2020 March 31, 2021 March 31, 2020
Financlal assets measured at fair value through profit or loss
Investment in mulual fund - 5 = =
Total A - s B 2
Financial asseis measured at amortised cost
Securily deposils (Refer 1o note 9) 4.04 3.69 404 369
Trade receivables (Refer to nole 6} 2.857.27 1,856.34 265127 1,956.34
Cash and cash equivalents (Refer to nole 7) 4,723.96 814.75 4,723.96 91475
Other bank balances (Refer lo note 8) 22,592.89 7127 22,592.89 71.27
Other financia! assets (Refer Lo nole B) 1.552.22 1,425 97 1,552.22 1,425.97
Total B 31,630.38 4,372.02 31,630.38 4,372.02
b) Fair value of financial liabllities:
Cayrying values Fair values
As at As at As at As at
March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

Financlal llabilities measured at fair value through profit or loss
Financlal liabilities measured at amorlised cost
Borrowings {Refer to nole 15 and 7) 53,371.52 28,605.73 53,371.52 28,655.68
Trade payables (Refer nole 16) 1,020.85 799.48 1,020.85 799.49
Other inancial liabililies (Refer to note 17) 2,934.58 2,213.43 7.934.58 2.213.43

57,326.956 31,618.65 §7,326.95 31,668.60
[} has d thal lrade recewvables, cash and cash equivalents, other bank balances, trade payables, {nlerest accrued on borowings and curent

malurities of long lerm borowings approximale thelr camrying amounts largely due lo the short-lerm maturilies of these instruments.

Long term borrowings are pAmarily Indian domeslic upee dencminaled loans wilh fixed interest rate and floating interest rale borrowings. For flealing interes! rale
barrowings, the inlerest rates are linked to market driven benchmark rates (Marginal Cost of Lending Rates/ Prime Lending Rates) of respective lenders plus minus a
prefixed spread. As per contractual arangement. these benchmark rates are periodically revised by the lenders at a pre-set inlerval to reflecl prevalenl market
condillons

Furher, Restricled Group has an option to prepay loans subjecl to terms of raspective loan aangement. Due o these reasons, management Is of the opinion Ihat
they can achieve refinancing, if required, at similar cost of debt. as current effeclive interest rates. Accordingly, effective cost of debt for Borrowings in medium tem
time herizon wili be in line wilh the prevalent market rates

Discount rate used in determining falr value

The interest rate used to discount estimated fulure cash flows, where applicable, are based on the incremental borrowing rate of barrower which in case of financial
liabililies is average market cost of borrowings of the Restncted Group and in case of financial asset is the average markel rale of similar credit rated instrument. The
Resliricled Group maintains poficies and procedures to value financial assels or financial habiliies using the best and most relevant data available.

The fair value of the financial assets and liabilties is included at the amount at which the instrument could be exchanged in a current transaction between willing
parlies, olher than in a forced or liquidation sale
The following methods and assumplions were used 10 estimate the fair vaiues:

a) Fair values of the Reslricted Group's inlerest-bearing borrowings and loans are delermined by using DCF method using discount rate that reflects the rale as at the
end of the reporting year. The own non-performance risk as al March 31, 2021 was assessed 1o be insignificant

b) Fair value for security deposits (other than perpetual security deposils) has been presented based on the discounling faclor as at the reporling date. Fair value for
all other non-current assels and liabililies is equivalent Lo 1he amortised cost, interest rale on them is equivalent to the market rate of inferest.

¢) For ather financial assets and liabililies thal are measured at fair value, the camyng amounts are equal 1o the fair values.
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37

Falr value hierarchy

All financial instruments for which fair value is recognised or disclosed are calegerised vathin the fair value hierarchy, descnbed as follows, based on the jowest level
input that is significant to the fair value measurement as a whole.

Level 1: Quoted (unadjusted) prices in aclive markels for idenlical assels of liabilities

Level 2' Valuation technigues for which the lowest level input that has a significant effect on the fair value measurement are observable, eilher directly or indirectly
Level 3. Vaiuation {echniques for which the lowest fevel inpul which has a significant effect on the fair value measurement is noi based on observable markel dala.

Tha lallewing table provides the fair value measurament hierarchy of the Restricled Group's assels and liabililies.

Quantitative disclosures falr value measurement hlerarchy for asscts

Level Classiflcation As at As At
Warch 3%, 2024 March 31, 2020
Financlal assels measured at falr value through profit or loss
Total A ’ . -
Financial assels measured at amoriised cost
Secunty deposits (Refer to note 9) Level 2 4.04 3.69
Trade receivables {Refer to note 6} Lavel 2 2.652.27 1,956.34
Cash and cash equivalents {Refer fo note 7} Level 2 4,723.96 91475
Oiher bank balances (Refer to note 8) Leval 2 22592.89 71.27
Other financial assets (Refer lo note 9) Level 2 1,562.22 142587
31,630.38 4,372.02
Total [A+B) 34,530,238 4,372.02
Quantitative dlsclosures falr value measurement hlerarchy for liabilities
Level Classification As at As At
March 31, 2021 March 31, 2020
Financlal Habilities measured at falr vatue through profit or loss
Total A ¥ B
Financial liahilities measured at amortised cost
Borrowings (Refer to note 15 and 17) Leval 2 53,371.52 28,655.68
Trade payables (Refer nole 16} Level 2 1.020.85 789.49
Other financial liabililies {Refer ta note 17) Level 2 2.934.58 2.213.43
Total B 57,326.95 31,660.60
Total {A+B) 57,326,95 31,663.60

Management has assessed that trada receivables, cash and cash eguivalents, other bank balances, lrade payables, Interest accrued on borrowings and curent
maturilies of long lerm borrowings approximate their carrying amounts largely due fo the short-term maturilies of these instruments

There have heen no Wransfers belween Leve! 1 and Level 2 during the year.

Valuation technlque used to determine fair vajue:
Specific valuation techniques used to value financial instruments include:

- Borrowings are primarily Indian demestic long-temy rupee Joans wherein interest rates are linked to benchinark rates (Marginal Cost of Lending Rates/ Prime
Lending Rales) of respeclive lenders. These benchmark rates are delermined based on cost of funds of Ihe lenders, as well as, markel rates. The benchmark rates
are periodically revised by ihe lenders {o reflect prevalent market condilions. Accardingly, effective cost of debt for Berrowings at any poini of time is in line wilh the
prevalent markel rales. Due lo these reasons, management is of the opinion that they can achieve refinancing, i required, at similar cost of debt, as curenl
effective interest rales. Hence, (he discounting rate for calculaling the fair velue of Borrowings has been laken in line with the cumrenl cost of debl.

- Fair value of olher non-cument assets and liabifities is determined based on discounted cash flow method using risk adjusted discount rate

Fair value of variable interest bearing borewings is considered approximale to their carrying amounts, Fair value of fixed interest bearing borrowings is compuled
using a combinalion of markel and present value approach Fair markel interest, for {his purpose, has been considered 10%.
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3B Financial risk management objectives and policies

>

1]

The Restricted Group's principal financial liabillies comprise trade and other payables, bormowings, current matunty of borrowings, inlerest acgrued and capilal
creditors. The main purpose of hese financial iabilities is to finance the Restricted Group's uperalions and to provide guaranless lo support its operalions.

The Restricted Group's principal financial assets includes Investment in mutual funds, secunly deposils, deposit with original maturity of 12 months, lrade
receivables, cash and cash and inleres{ accrued Ihereon.

The Restricled Group is exposed lo credit nisk, liquidity risk and market risk The Restricted Group's senior level management of these risks and is supporied by
Treasury department that advises on the apprepriate financial risk govemance framewark.

All derivalive aclivilies for risk management purposes are carmed oul by the leams that have the appropriale skills, experienca and supervision. In order lo minimise
any adverse affecls on the financial performance of the Resltricted Group, the Resliicled Group may use foreign forward conlracls including currency rate swaps lo
hedge certain foreign currency risk exposures. The use of financial derivalives is govemed by the Restncled Group's policies approved by lhe board of direclors,
which provide willen principles on foreign exchange risk, interest rate nsk, credit risk, the use of financial denvalives, and the nvesiments of excess liquudily.
Compliance with policies and exposure Imits is reviewed by the intemal audilers on a continuous basis. Derivatives are used exclusively for hedging purposes and
not for rading and speculalive purposes

Markat risk

Market fisk is the risk that the fair value of [uture cash flows of a financial mstrument will fluctuate because of changes in market prices. Markel risk comprises (hree
types of nsk: interest rate nsk, currency risk and olher price risk, such as equily prce nsk and commodily risk. Financial instruments affecled by market fisk
borrowings, short term deposits and denvalive financial instruments.

The sensilivity analyses in the following sections retate fo the posilion as at Match 31, 2021 and Mazch 31, 2020

The sensilivily analyses have been prepared on the basis that the amount of net debt, the ratio of fixed to floaling interest rales of the debt and denvalives and the
proportion of financial instruments in foreign currencies are all conslant

Interest rate s

Interest rate risk is the risk that the fair value or fulure cash flows of a financial inslrument will Aluctuale because of changes in markel interest rates

The Restricted Group's maln inlerest rale risk arises from long-lem borrowings wilh variable rales, which expose the Resticled Group lo inlerest rate nsk. The
Restricted Grotp manages 18 nel exposure Lo inlerest rate risk related to borrowings, by balancing a proportian of fixed rale and floating rate bomowing in its total
borrowing portfolio. To manage this portfolio. mix, the Restrcled Group may enler into cumency rate swap arrangements and/ or inlerest rate swap arangements,
which allows the Reslricted Group to exchange periodic payments based on & notional amount and agreed upon fixed and floating interest rales.

The Restricted Group's fixed rate bomowings are cammed at amarlised cost They are therefcre not subject lo interest rate risk as defined in Ind AS 107, since neither
the carmrying amount nor the fulure cash flows wil flucluate because of a change in markel interest rates.

Interest rate sensitivity
The following table demonstrates the sensitivily to a reasonably possible change in interest rates an the portion of borrowings affected. With all other variables held

constant, the Restricted Group's profit before tax is affected through the impact on floaling rate borrewings, as follows:

Particulars Increaseldecrease In Effect on profit
basis points before tax
Mareh 31, 2024 +50 (179.04)
-50 179.04
March 31, 2020 +50 (117.37)
-50 147.37

The assumed movement in basis points for the interest rate sensilivity analysis is based on the currently observable markel environment, showing a significantly
higher volatilily than in prior years.

Foraign currency risk

The Reslricted Group is exposed lo foreign exchange nsk through buyers credits, Letter of credit's issued 1o foreign vendors and foreign cumency trade payables.
The Restricled Group holds derivative financial instruments such as currency Interest rate swaps (CIRS) lo miligate the risk of changes in exchange rates on foreign
currency exposures. The exchange rale between the rupee and foreign currencies has changed substanlially in recent years and may fluctuate substantially in the
lulure

The Reslricted Group is nol exposed lo foreign currency sk in cument year.

Credit risk
Credil sk is Whe risk that counterparly will not meet s abligations under a financial instrument or customer contracl, leading to a financial loss. The Reslricted Group
is exposed lo credil risk from its of ing aclivities (primarily trade receivables) and from its financing aclivilies, including deposits vith banks and financial

institutlons, foreign exchange transaclions and other financial instruments.

Trade recelvables

Gustomer credit risk is managed by each business unil subject lo the Restricted Group's established pelicy, procedures and control relating to customer credit risk
management, Credil quality of a customer is assessed based on an extensive credil rating. Oulstanding cuslomer receivables are regularly monitored.

The Reslricted Group has slate ullifiesigovemment entilies as it's customers with high credit warthiness, therefore, the Reslricled Group does nol see any risk
refaled to credit The credit quality of the customers other than stale utiliiesfgovemment entities is evalualed based on their credit ralings and other publicly available
data.

The ageing analysis of trade receivables as of the reporling dale is as follows.

Helther past due aor More than
Particulars Impaired Less than 30 days 30to 90 days 90 to 180 days 180 days Total
Trade Receivables 62260 189.38 400.32 757.56 687.67 2,687.53
as of March 31, 2021
Trade Receivables 700.59 20523 281.27 378 49 382.02 1,966.60

as of March 31, 2020
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]

Financlal Instruments and cash deposliis
Credit risk from balances with banks and financial instilulions 1s managed by the Restricted Group's treasury dapartment in accordance with lhe Reslricted Group's

policy. Investments of surplus funds are made only with approved counterparties and within credit imils assigned to each counterparty. Counterparty credit fimits are
reviewed by the Reslricled Group's Board of Direclors on an annual basis, and may be updaled Ihroughout the year subject to approval of the Reslricted Group's
finance committee. The limils are set to minimise the concentralion of risks and therefore mitigate financial loss through countemparly's polential failure to make

payments.

Llquidity rigk
Liquidity risk is the fisk that Ihe Reslricted Group may not be able to meet its present and fulure cash and collaleral obligations without incurming unacceplable lesses

The Reslricled Group's objeclive is lo, al all imes maintain optimurn levels of liquidity to meel its ¢zsh and colfateral requirements. The Restricted Group closely
monitars its liguidity position and deploys a robust cash management syslem. it maintains adaquale sources of financing including leans from banks at an opfimised

cost.

Tho tablo botow summarises tho maturity profile of the Restricted Group's financial liabltilies based on contractual undiscounted payments.

As at March 31, 2021 On demand Less than 3 months 3 fo12 months 1 to § years > b years Total
Bomowings® # a77.83 23,475.20 1,095.91 10,535.74 23,798.81 59,783.49
Trade payables - 4.37 1.016.48 - - 1,020.85
Other financial iabilities 841.64 301.49 1,791.45 - - 2,934.58
Lease Liabilities # - E H . & o
Total 1,7"!:2.47 23,781.06 3,903.84 10,635.74 63.738.%2*

As at March 31, 2020 On demand Less than 3 months 3 fo 12 months 1 to 5 years > 5 years Tolal
Bomowings® # 1.048 30 76813 2.483.03 15,672 61 27.320.12 47,270.19
Trade payables - - 799 .49 - - 799.49
Other financial liabilities 319.72 241.74 1.591.17 - - 2,152.63
Lease Liabilties # . 2.28 7.87 44.71 15.08 69.94
Total 1,366.02 1,612.18 4,061.56 156,717.32 27,336.20 EﬂiZBZ.ZE

* refer note 15 and 17
1 It includes conltractual interest payment based on inlerest rate prevailing al the end of the reporting psriod.
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39  Segmant Note
The Reslricled Group is engaged in a single segment i.e., the business of “generation and sale of power” from where it is eaming its revenue and incuming expense.
The operaling results are regularly reviewed and performance is assessed by ils Chief Operaling Decision Maker (CODM) including CEO, CFO and the funclional
heads. All the Reslricted Group’s resources are dedicated to this single segment and all e discrete financial information is available for this segment.
The Restricted Group operates within india and does not have operations in economic environments valh different dsks and retums.

40 Accounting of Viability Gap Funding {government grant)
In respect of one of the Restricled Group namely Clean Solar Power (Dhar) Privale Limiled, the said enlity has entered into Viabilily Gap Funding (VGF) securilization
agreement vath Solar Energy Corporation of India ("SECI") for creating a charge on project assets based on which the said enlily is eligible to receive VGF supporl
amounting lo Rs 492.00 miliien.

As per the lerms of the agreement. VGF for 30MW plant shall be released in ko instalments: first instalment of 50% of VGF shall be released at a date not earlier
than three monlhs from scheduled commissioning date and balante 0% 1o be receivad in  equal instalment aver the next 5 yeers, subject lo planl meeting the
generalion requirement specified in the VGF Secuntization Agreement.

VGF received is Irealed as deferred revenue and is being amortized over the useful life of the assets in the same proportion in which depreciation on related assets is
charged to statement of profit and loss. Accordingly, Ihe Restricted Group has recorded an amount of Rs. 24.72 miliion {March 31, 2020 Rs. 24.72 million) as Other
income, which is recorded under Nole 22 of lhe financial slalements, while an amount of Rs. 330 47 million (March 31, 2020 Rs. 355.19 million} has been recorded as
“Delerred government grant” under Noie 18 of the financial stalements.

Govemment grants have been received for assistance in selting up the of 30 MW salar plant. There are no unfulfilled conditions altached lo these grants.

As at
March 31, 2021

As at
March 31, 2020

Summary of YOF as on Masch 31, 2021

Opening Balance 355.19 330.71
Received during the yaar - 4920
Released to the statement of profd and loss (24.72) (24.73)
Closing Balance 33047 355.19
Current 24.78 24.76
Non Current 305.71 33043

41 In one of the Restricted Group entity namely ‘Bhivara Green Energy Limiled, since August 5, 2047 il date twenly Wind Turbine Generator{ WTG) has failed, cut of
which, all WTG have been repaired and restored. The repair cost of these WTG is lo be bome by operation and maintenance {'O&M") operator per the original
agreement dated Oclober 34, 2011 and assigament agreemeni daled Seplember 18, 20186, accordingly no cost has te be bome by the said enlity for repair.

Also, the said entity has insurance against business interruption losses for the period the WTG was under breakdown condilion. Accordingiy the enlity has filed for
insurance claim against fifieen generators lili date and in the process of submission for remaining five WTG which have already repaired and restored, Out of which
eleven claim has been seltied by the insurance entily for Rs. 31.50 milion (including Rs. 3.88 million received during FY 18-18) till March 31, 2021. As remaining
claims are yet lo be approved and settled by the Insurance enlity, considering the substantial diference in setllement amount vis-a-vis claimed amount, no income
has been recogrised in the statement of profit & foss for the year ended March 31, 2021 against the said insurance claim filed by the entity which is still pending for
selilement by the insurance entity.

42 Disclosure pursuant to amendment to Ind AS 7 {Cash flow statement}:

Non-cash transactions
Opening balance Closing balance
Particulars {April 01, 2020) Cashflaws |Processing | Interest Vacated o (March 31, 2021)
cost accrelion | Lease
Term loans from Fingncial Inslitution & Banks 2221334 25,886.11 (302.51) - - (167.62) 47,629.32
Cash credil facilities 70.00 41.50 & - " - 111.50
Loan from Related Parly {refer note 31) 2,815.08 {1,502 66) - - - 1,316.42
Meon-Convertible Debentures 974.62 (177.44) 1.32 - - - 798.50
Compulsory Convertible Debentures 515.31 1,349.60 - (47.13) 5 {246.15) 1,571.63
Optional Converlible Debenlures 1,799.19 - 0.03 0.06 - 0.6 1,796.64
Lease Liabiities 60.80 (12.13) = 271] (51.38) - -
Total 28,452.34 25,564,98 {301,168} {44.36)] (61.38}) {413.41) $3,227.01
Mon-cash transactions
. Opening balance 2 Closing balance
Parliculars {Aprll 01, 2019} Cash flows |Processing | Interest New Others (March 31, 2020)
cost accrefion | Leases
Tern loans from Banks & Financial Inslitutions 20,805.45 1,296.07 11.82 - - 4 22.213.34
ct faciili = 5 -
Cash credit faciiilies 70.00 70.00
Loan from Relaled Party (refer note 31) 3,158.63 {279.55} - - - (60.00) 2,819.08
Mon-Converlible Debenlures 1,133.82 {159.70) 0.50 - - 074.62
Buyer's credit 1,719.88 (1,830.47) 5.49 - - 105.09 0.00
Compulsory Convertible Debenltures 557.93 - - (42.62) - - 515.31
Optionally converlible cumulative debentures 1,799.12 - - 0.07 - - 1,799.18
Lease Liabiities 113.57 (60.62) - 7.85 - 2 60.80
Total 29,366.41 (984.27) 17.81 {24.70) - 45.09 28,452.34

This space has been left intentionally
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43  Going Concem
(i) Restricted Group Entities, namely "Clean Wind Power (Piploda) Private Limited and 'Clean Wind Power {Bableshwar) Private Limiied, lhe entilies have incumed

losses in lhe financial year, has accumulated losses, has negalive net worlh and cument liabililies are exceeding from curenl assels as at March 31, 2021 The
entilies expect lo have suslainable cash flows addressing any uncenainlies around the going concem assumptions, this would resull in the revival of he enlilies and
recovery of ils losses. Additionally, Hero Wind Energy Pavate Limited has also agreed lo provide such financial suppert as necessary enable the entilies to
continue its operations and to meet ils liabilities as and when dug on continuing basis. Accordingly, these financial stalemant has been prepared on going concern
basis.

(i) The Company has accumulaled losses, has negalive net worth and cument liabilities are exceeding from curment assels as al March 31, 2021. The parent has
agreed to provide such financial support as necessary enable the Company to continue its operations and to meet its liabiities as and when due on conlinuing basis,
Accordingly, these financial stalement has been prepared on going concem basis

44 COVID-19

Due lo oulbreak of Covid-1% in India and globally, the Restricted Group has continued ils assessment of likely adverse impact on economic enviranment n gencral
and financial risks on account of Covid-19. Considering thal the Reslacted Group is in the business of generation of eiectricity which is an essenlial senvice as
emphasised by the Ministry of Home Affairs and Ministry of Power, Government of India and which is granled "Must Run” status by Minislry of New and Renewable
Energy ("MNRE"), the management bielieves thal the impact of outbreak on the business and financial position of the Restricted Group is not significant. Furlher,
MNRE directed thal the payment to Renewable Energy power generalor shall be done on regular basis as being done prior to fockdown and the Restricted Group
has generally receved regular collection from its customers. The Restricted Group is closely monitoring developments, ils operations, liguidity and capilal resources
and is actively working lo minimise the impact of the unprecedented siualion

Howsver, the impacl assessment of Covid-19 is a conlinuing process given the uncertainties associated with ifs nature and duralion The impacl of Covid-19 may be
different from that estimated as at the dale of approval of these financial statements and the Restricted Group will conlinug te monitor any malerial changes lo fulure

economic conditions.

46 Subsequent evenl
{a) In respect of one of the Resbicled Group enlily namely, ‘Bhitlwara Green Energy Limited, considenng the said enlity has made full pre-payment {owards
redemption of culslanding Non-Converlible Debentures (NCDs) lo Debenture Holder (refer note 15 for details), BSE has suspended trading in these NCDs vide
nolice dated Apni 26, 2021 Subsequanlly, an May 21, 2021, the said entily has filed applicalion fer De- Lisling of its NCDs with BSE which is under process.

(b) On March 19, 2021, the Company has camied oul issuance of 4.25% Senior secured noles tor US$363 milion (Equivalent Rs. 26,680.50 miliion) with a tenor of
6 years faling due i 2027 lo Qualfied Institutional buyers. Net proceeds of this offering is to be used lo subscribe the onshore deot (rupee denominaled extemal
commercial borrowings in the form of bonds) lo be issued by Indian entilies of Restricled Group. These Indian Reslricted Group enlities will use the proceeds to
fepay their existing extemal project finance debl, including the selllement of any early prepayment charges and olher associaled expenses

Subseguenty, in April 2021, these Indian Reslricled Group enfities have subscribed to above mentioned rupee denominated extemal commercial bomowings and
repaid heir existing lenders, therefore as at March 31, 2021, outstanding lerm foans of these Indian entities of Reslricted Group have reclassified from non-current
bomrowings lo current matunlies of long term bomovangs.

Consequently, the Indian enlities of Restrcled Group have also charged off unamontised ponion of transaclion cost and prepayment charges en foan in the
slatement of profit znd loss account for the year ended March 31, 2021,

46 Figures have been rounded off to the nearest milion unless otherwise stated and absolule amounts less than Rs. 5,000 are appearing in the financial slalements as
0" due to presenlalion in miliien, if any.
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Year ended March 31, 2021 Special Purpose Combined Financial Results
Operating Results

Revenue from contract with customers

Revenue from contract with customers decreased to Rs. 4,737.68 million for the year ended March 31, 2021,
from Rs. 5,115.45 million for the year ended March 31, 2020. This change was primarily on account of lower
wind speed in wind power plants impacting the generation during high wind season.

Generation for the year ended March 31, 2021 and March 31, 2020 was 933.91 GWh million units and
997.17 GWh million units respectively, representing a 6.34% decrease as compared to the year ended March
31, 2020.

Other income

Other income decreased to Rs. 242.74 million for the year ended March 31, 2021, from Rs. 273.90 million
for the year ended March 31, 2020, primarily due to operation and maintenance equalization reserve
(liability) written back in the previous year. This decrease was partially offset by one-off increase in
insurance claim received during the year.

Expenses

Employee benefits expense

Employee benefits expense increased to Rs. 101.63 million for the year ended March 31, 2021, from Rs.
90.81 million for the year ended March 31, 2020, primarily due to increase in salaries, wages and bonus on
account of new hirings and increases resulting from the annual increment cycle.

Finance costs

Finance costs increased to Rs. 3,409.89 million for the year ended March 31, 2021, from Rs. 3,088.60 million
for the year ended March 31, 2020, primarily on account of prepayment charges for pre-closure of long-term
borrowings consequent to issuance of 4.25% Senior secured notes during the current year.

Depreciation and amortization expense

Depreciation and amortization expense was Rs. 1,400.81 million for the year ended March 31, 2021 and Rs.
1,406.39 million for the year ended March 31, 2020.

Impairment of assets

Impairment of assets totaled Rs. 58.96 million for the year ended March 31, 2021, compared to Rs. Nil for
the year ended March 31, 2020. Impairments during the year ended March 31, 2021 was, primarily due to
impairment of capital work-in-progress in Clean Wind Power (Satara) Private Limited.

Other expenses

Other expenses increased to Rs. 1,113.38 million for the year ended March 31,2021, from Rs. 887.80 million
for the year ended March 31, 2020, primarily due to one-off liquidated damage charges and increase in
provision for doubtful advances during the current year.

Tax expense

Tax expense decreased to a net tax credit of Rs. 159.35 million for the year ended March 31, 2021, from a
net tax expense of Rs. 176.48 million for the year ended March 31, 2020, primarily on account of the
recognition of deferred tax asset on account of carry forward tax losses.
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Net profit/(loss) after tax

As a result of the foregoing, loss for the period increased to Rs. 944.90 million for the fiscal year ended
March 31, 2021, from Rs. 260.73 million for the fiscal year ended March 31, 2020.

Cash Flow Discussion

Net cash flow from operating activities

In the year ended March 31, 2021, the net cash flow from operating activities was Rs. 3,831.22 million. This
net cash inflow was primarily attributable to operating profit before working capital changes. The operating
profit before working capital changes was Rs 3,614.66 million in the year ended March 31, 2021. The
changes in working capital in the year ended March 31, 2021, was primarily attributed to (i) increase in other
financial liabilities of Rs. 930.18 million, (ii) increase in trade and other payables of Rs. 242.41 million.
These effects were partially offset by increase in other assets of Rs. 87.19 million, increase in other financial
assets of Rs. 124.97 million and increase in trade and other receivables of Rs. 705.32 million.

Net cash generated from investing activities

In the year ended March 31, 2021, the net cash flow used in investing activities was Rs. 22,673.44 million,
which primarily consisted Rs. 35.94 million of purchase of property, plant and equipment including capital
work in progress, capital creditors and capital advances and increase in balance with banks of Rs. 22,682.48
million which is partially offset by net proceeds from fixed deposits with Banks of Rs. 9.89 million and
interest received of Rs. 35.09 million

Net cash generated from financing activities.

In the year ended March 31, 2021, the net cash flow from financing activities was Rs. 22,762.33 million,
which primarily consisted of Rs. 28,464.61 million proceeds from borrowings including proceeds from
issuance of 4.25% Senior secured notes and Rs. 857.80 million proceeds from issue of equity share capital.
These effects were partially offset by Rs 2,909.01 million of repayments made on borrowings, and interest
paid of Rs. 3,735.18 million.



