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Independent Auditor’s Report

To The Members of
JSW Renewable Energy (Dolvi) Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Renewable Energy
(Dolvi) Limited (“the Company"), which comprises of Balance Sheet as at March 31, 2024,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flow for the year then ended, and notes to the
financial statements, including a summary of material accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (the Act)in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules, 2015, as amended, (‘Ind AS") and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31st March
2024, and its losses, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Qur responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Statements Section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (ICAIl) together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and
the Rules made thereunder, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s report thereon
The Company's Board of Directors is responsible for the preparation of other information.

The Other information comprises the information included in the Board's Report, but does
not include the financial statement and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other infor aterially inconsistent
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Based on the work we have performed, if we conclude that there is a material misstatement
of this other information, we required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance (including other comprehensive income),
changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting Standards specified under
Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

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

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
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:

» ldentify 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 invoive collusion,
forgery, intentional omissions, misrepresentations, or the ove of internal control.
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¢ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial control system in place and the operating
effectiveness of such controls.

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

* Conclude on the appropriateness of Management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the entity'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 entity to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements. in the financial statements that individually or
in aggregate makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope pf our audit work and in evaluating the results of
our work and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

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.

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

Report on Other Legal and Regulatory Requirements

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

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

(a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.
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(c) The Balance sheet, the Statement of Profit & Loss (including other comprehensive
income), Statement of Changes in Equity and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

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

(e) On the basis of the written representation received from the directors as on March 31,
2024 taken on records by the Board of Directors, none of the directors are disqualified
as on March 31, 2024 from being appointed as a Directors in terms of Section 164(2)
of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in Annexure “B”.

(g) With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of Section 197(16) of the Act, during the year, the Company has
not paid any remuneration to its directors.

(h) With respect to the matters to be included in the Auditor’s report in accordance with
the Rule 11 of the Companies (Audit and Auditors) Rules, 2014, the modification
relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph (b) above on reporting under Section 143(3}(b} and paragraph
vi below on reporting under Rule 11(g), in our opinion and to the best of our information
and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements.

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

" jii. There were no amounts which were required to be transferred to the Invesior
Education and Protection Fund by the Company.

iv. a) The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, thaf the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds (which are material
either individually or in the aggregate) have been received by the Company from
any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall,
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b} The Manhagement has represented, that, to the best of its knowledge and
betlel, other than a5 distlosed in the noiss to the accounts, na funds. (which are
material eitfier Individually or in the aggregate) have been received by the
Comgany from ey person gr entity, inclyding foreign entity {*Funding Parties’),
wilh the understanding, whether recordsd in wiriting or otherwisa, tha! the
Company sholl; whethier, directly or inditectly, lend or invest in other persong or
.entities identified in'any mannar whatsuever by or on behall of the Funding Party
(‘Ultimale Bensficiaries’} or provide any guarantee, securlty or tha like an behalf
of Ihe Liltimate Beneficiaries.

¢
§
F
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(6} Based on the audit provedures that have been considered reascnable acd
appropriate i the clroumstances, nothing has come to our notice thal has
cdused Us o believe that the represaniation undar sub clause (i) and (i) of Rule
11{e) of The Companies (Audit.and Auditors} Rules, 9014, a5 provided under {a)
anid {by abiove, containg any matetal misstatement Refer fnote 31 (v} and (vi) to
the fimantial statements.

y. The Company has not declared or paid dividend during the financial year 2023-24,

coordinigly, reporting under-Rute 11 () of Companies (Audit and Auditors) Rutes,

2014 is nutapplicable.

~aceprniting software for maintalning its books of account for the year ended for the
year ended March 31,2024, which has & jeature of recording audil trail {edit log)

- faciiity and the same were operated throughout the year for all ratevant fransactions
recordad in the software except that audit trall was not enabled al the database level
tolog any direct data changes. Further, during the ¢ourse of our audit we did not
coine-across any instance of audit trall {eature beng tampered with in respect of
aceounting sohware for which the audit trail (eature was cperating. {Refer note no. 32
to the financial slatemants)

W Based on our gxamination which included test checks, the Corpany has used

“As provigo to Rule 3{1) of the Companies (Accounts) Rules, 2014 s apphicable from
Aprll 4, 2023, réporiing under Rule 13{g) of the Companies (Audit and Audhors)
Rulés, 204 on préseivetion of audht trail as per the statutory requlrements for record
ristention is ot applicable for the financial year ended March 31, 2024

For LODHA & COLLP

Chanarad Accaurtants

Firn registration No - 301051
E/E300284 0
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A, M, Hariharan

Pantnes

Membership No. 38323
LDIM: 24038323BKFvOMEB27

Plaze: Murmbai
Date: May 02, 2024
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of JSW Renewable Energy (Dolvi) Limited for the
year ended March 31, 2024:

On the basis of our examination of the books and records of the Company carried out in
accordance with the auditing standards generally accepted in India and according to the
information and explanations given to us, we state that:

i) a) inrespect of Company's Property, Plant and Equipment (PPE) and Intangible Assets:

A. The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

B. The Company does not have any intangible assets and hence, reporting under
clause3(i)(a)(B) of the Order is not applicable to the Company.

b) The Company has carried out physical verification of all its property, plant and
equipment during the year. In our opinion, the frequency of verification is reasonable
having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification

c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties
are held in the name of the Company.

d) The Company has not carried out revaluation of its property, plant and equipment
and accordingly, reporting requirements of paragraph 3(i)(d) of the Order are not
applicable to the Company.

e) According to the information and explanations given to us and on the basis of our
examination of the records, no proceedings have been initiated or are pending
against the company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

i) a) The Company does not hold any inventory and accordingly, reporting requirements
of paragraph 3(ii)(a) of the Order are not applicable to the Company.

b) The Company has not been sanctioned working capital limits in excess of Rs. 5
crore, in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets accordingly, reporting
requirements of paragraph 3(ii)(b) of the Order are not applicable to the Company.

i)  According to the information and explanations given to us and on the basis of our

: examination of the records, the Company has not granted any loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or other parties.
Accordingly, the reporting requirements of clause 3(iii) of the Order are not applicable to
the Company.

iv)  According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not made investments, issued
guarantees, given loans or issued any security to which the provisions of Section 185
and Section 186 are applicable. S Ry,
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v) According to the information and explanations given to us and on the basis of our

- examination of the records, no deposits within the meaning of directives issued by RBI
(Reserve Bank of India) and Sections 73 to 76 or any other relevant provisions of the
Act and rules framed thereunder have been accepted by the Company. Accordingly,
reporting requirements of paragraph 3{v) of the Order are not applicable to the
Company.

vi) According to the information and explanations given to us and on the basis of our
examination of the records, the Central Government has not prescribed the
maintenance of cost records under Section 148(1) of the Act, in respect of the services
rendered by the Company. Accordingly, reporting requirements of paragraph 3(vi) of the
Order are not applicable to the Company.

vii) a) According to the information and explanations given to us and on the basis of our
examination of records of the Company, amounts deducted / accrued in the books
of account in respect of undisputed statutory dues including provident fund,
employees’ state insurance, income-tax, goods and services tax, sales-tax, service
tax, duty of customs, duty of excise, value added tax, cess and any other statutory
dues, have been regularly deposited with the appropriate authorities. According to
the information and explanations given to us there were no outstanding statutory
dues as on 31% March, 2024 for a period of more than six months from the date they
became payable.

b) According to the information and explanations given to us, there are no statutory
dues mentioned in clause 3 (vii) (a) which have been not deposited on account of
any dispute.

viii) - According to the records maintained by the Company and information and explanations
given to us, there were no transactions relating previously unrecorded income that have
been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961.

ix) a. According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not taken any loan or other borrowings
from any lender during the year and accordingly, reporting requirements of
paragraph 3(ix)(a) of the Order are not applicable to the Company.

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

c. According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not taken any term loan during the
year and accordingly, reporting requirements of paragraph 3(ix)(c) of the Order are
not applicable to the Company.

d. According to the information and explanations given to us and based on our
examination of the records of the Company, funds raised on short-term basis have
not been used for long term purposes.

e. The Company does not have any subsidiaries and accordingly, reporting
requirements of paragraph 3(ix)(e) of the Order are not applicable to the Company.

f. The Company has not raised any loans during the_year and hence reporting on

clause 3(ix){f) of the order is not applicable. Zoh & Cot
QQ/r"""‘\
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X) In our opinion and according to the information and explanations given to us, the
Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year and accordingly, reporting requirements of
paragraph 3(x) of the Order are not applicable to the Company.

xi) a) During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing standards in India
and according to the information and explanations given to us, we have neither
come across any instance of fraud by the Company or on the Company by its
officers or employees, noticed or reported during the year, nor have we been
-informed of such case by the management.

b) No report under sub-section (12) of Section 143 of the Act has been filed in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and upto the date of this report.

¢) No whistle blower complaints have been received during the year by the Company.

Xii) The Company is not a Nidhi Company and hence, reporting under clause 3(xii) of the
“Order is not applicable.

xiii) According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Sections 177 and 188 of the Act, where applicable, and details of such
transactions have been disclosed in the financial statements as required by the
applicable accounting standards. Refer Note 25 to the financial statements.

‘xiv) a) In our opinion, the Company has an internal audit system commensurate to the size
of the Company and nature of its business.

b) We have considered, the report of the internal auditors for the year under audit,
issued to the Company during the year and till date, in determining the nature,
timing and extent of our audit procedures.

xv) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non- cash transactions
“with directors or persons connected with them as per the provisions of Section 192 of the
Act. Accordingly, reporting requirements under paragraph 3(xv) of the Order are not
applicable to the Company.

xvi)  (a) The Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934. Accordingly, the provisions of clause 3(xvi) (a), (b) and (c) of the
Order is not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance
activities which require a valid Certificate of Registration (CoR) from the Reserve Bank
of India as per the Reserve Bank of India Act, 1934,

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India.

(d) There is one registered Core Investment Company (CIC) and four unregistered CICs
forming part of the Group.
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«vli} The Company has incurred cash losses of Rs, 36,28 1akhs duting the financial year and
Ré. 0,92 lakhs i1 the immedialgly preceding inancigl yaar,

xiib) Thamhsaa been no resignation of statulory auditors of the Company during the year.
Accordingly, reporting requirentents under paragraph 30y of the Order are not
‘applicable‘to the Company.

xix) -According to the information and explanationis given to us and on the basis of the
firanclal ratios; ageing and expected dates of realizalion of financial assets and
-payment of finanaial labilitles, other information accompanying the financlal stalements
and oUr knowledge of the Board of Dirgctors and Management plans and based on our
examination of the evidence supporting the assumplions, nothing has come to our
gitention, which-tauses us fo believe that any miaterlal uriceralnty exists as on the dale
of the audit Feport that Company is rot capable of mesting its habllities existing as at the
date-of te balance shee! a5 and when thay fall dua within a period of ane year Irom the
balance shizet. dale, We, however, state that this is not an assurance as to the future
viability of the Compsny. We further state that our reporting is based on the facts up to

- the.date of the sudit raport and we nelther glve any guarantee nor any assuranca that
all Habilifies faliing due within a pericd of one year from the balance shest, will gel
-dischargadiby the Company as ang when they fall due:

%} “There dre fio unspent amounts towards Corporale Social Responsibility (CSR) requinng
a fransfer to-a fund specified in Schedule Vil to the Companies At in compliance with
the second proviso to sub-section (5) of Section 135 of the said act. Aceordingly,
- FEporting unider paragraph  3ixx} of the Order are not applicabie to the Company

For LOGDHA & CO LLP

Chadered Accountants

Firm registraion No. - 3010%

EIEB00284
bl e T

A. W. Hariharan

Place: Mambai Paringr

Date: May 02,2024 Membership No, 38323

UDIN: 24038323BKFVOME275
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of JSW Renewable Energy (Dolvi) Limited for the
year ended March 31, 2024:

We have audited the internal financial controls over financial reporting of JSW Renewable
Energy (Dolvi) Limited (“the Company") as of March 31, 2024 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Management’s Respohsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential component of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (ICAl). These responsibilites include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting '(the
“Guidance Note”) and the Standards on Auditing deemed to be prescribed under Section
143 (10) of the Act to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAI. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
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preparation of fineinclsl- statements for extemal purposes in accordance with generally
acehpied. pudounting principlés. A Company's internal finenclal cantrol over financial

oriihig includles: those palicies and procedurss that (1) perain to the mainlenance of
hat, In reasanalte detdll, acouralely and firly reflect the transactions and
s of the adsets of ‘the compeny, (2)provida reasonable sssursnce hat
nsachions are tecorded @s necessary to permit preparation of financial statemsnts in
Avcordancs with generally sccepted movounting principles, snd that receipls and
expendilures of the sntity are beitg made only In eccordsnce with aulhorisations of
meEnsger d directors of the Campany, (3) provide reasonable assurance regarding
imialy detestion of unauthorised acquisition, use, or disposition of the entity's

‘ ohuld h%@e-a-mateﬁi@iﬁ..e‘ffecl on the financhal statements and (4) also provide us

reasonsble assurance by the intemat auditors through their intemal audit reports given o the
Gompany from fime o time.

Inbarent Limitations of Internal Financial Controbs Over Financial Reporting

Beoause of the inherent limitations of imternal financial controls over financial reperting,
including the possitlity of collusion or impraper management override of controls. material
risstatements due to error or Trayd may oteur and not be detected. Alse, projections of ary
evaluation of the infermal tnanclal controls over financiat reparting to fulure periods are
subject {o the: risk that the internal financial contrel over financial reporting may become
_fﬁaﬁigqqa‘ie./'bbcams&miif'.chgn;ge-;s. in conditions, or that the degree of compliance with the
polltles or procedures may deteriorats.

Opinion

in our upinion, the' best of eur irformation and aceording to the explanations glven 1o us, the
Company has, broadly in ‘sl matenal respects, an adequale intamna! financial controls
systam over financlal reporting and siach interal financial controls over financial reporting
ware operaling effectively as al March 31, 2024, based on thé internal control gver financial
teporting. criteria- established by the Company considering the essential Camponent of
iternal control stated in the Guidance .Note on Audit of Internal Financial Controls Gver
Finandial Reporting issued by the Institute of Chartered Accountants of |ndia

For LODHA & CO LLP
Chartered Accountants
Firm repistratidn No. ~ 301051
EE300284 ()

s

X""" prrl ot
L\%},, /’,:

” A. M. Hariharan
Place: Mumbai Parinar

Date: May 02, 2024 hMambership No. 38323
: UDIN: 24038323BKFvOMaZ75
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JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

Note No. 1 - General information:

JSW Renewable Energy (Dolvi) Limited (“the Company") is a public fimited Company incorporated on 3rd
September, 2020 under the Companies Act, 2013. The Cormpany form part of the JSW Energy group and is a
100% subsidiary of 1SW Neo Energy Limited. The registered office of the Company is located at 1SW Centre,
Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra. The Company is primarily engaged in the
business of generation of power from renewable sources.

Recent Accounting Pronocuncement;

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended
March 31, 2024, MCA has not notified any new standards or amendments ta the existing standards
applicable to the Company. '

Note No. 2.1 - Statement of compliance:

The Financial Statements of the Company which comprise the Balance Sheet as at 31st March, 2024, the
Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equity for the
year ended 31st March, 2024, and a summary of the material accounting policies and other explanatory
information (together hereinafter referred to as “ Financial Statements”) have been prepared in accordance
with Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
the Companies {Indian Accounting Standards) Rules as amended from time to time, the provisions of the
Companies Act, 2013 (“the Act”) to the extent notified and other accounting principles generally accepted in
India.

The Financial Statements were approved for issue by the Board of Directors on 2nd May, 2024,

Note No. 2.2 - Basis of preparation of financial statements:

The Financial Statements are prepared on the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting period, as explained in the accounting policies
below. Presentation requirements of Division Il of Schedule Il to the Companies Act, 2013, as applicable to
the Financial Statements have been followed. The Financial Statements are presented in Indian Rupees
{'INR"Y in lakhs, which is functional currency of the Company, and rounded off to two decimal places as per
by Schedule Ill to the Companies Act, 2013,

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current / noncurrent classification.
An asset is classified as current when it satisfies any of the following criteria:

v it is expected to be reatised in, or is intended for sale or consumption in the normal operating cycle;

¢ it is held primarily for the purpose of being traded;

« it is expected to be realised within 12 months after the reporting date; or

s it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at
least 12 months after the reporting date.

All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:
*it ijg,,e;x_ee.‘c_:.t'gd_tc be settled in the Company’s normal operating cycle;
'ﬁ%éldlﬁfi',ma‘tily for the purpose of being traded,
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ISW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

® it is due to be settled within 12 months after the reporting date; or the Company does not have an
unconditional right to defer settlement of the lia bility for at least 12 months after the reporting date. Terms
of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.

All other liabilities are ciassified as non-current,

The aperating cycle is the time hetweean the acquisition of assets for processing and their realisation in cash
and cash equivalents.

Deferred tax assets and liabilities are classified as non-current only.

Note No. 2.3 - Material accounting policies:

! Property, plant and equipment:

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and
rebates, any impert duties and other taxes (other than those subsequently recoverable from the tax
authorities), any directly attributable expenditure on making the asset ready for its intended use, including
relevant borrowing costs for qualifying assets and any expected costs of decammissioning.

Cost of major inspection/overhauling is recognised in the carrying amount of the item of property, plant
and equipment as a replacement if the recognition criteria are satisfied. Any remaining carrying amount of
the cost of the previous inspection/overhauling {as distinct from physical parts) is de-recognised.

Properties in the course of construction are carried at cost, less any recognised impairment loss, as capital
work in progress. Upon completion, such properties are transferred to the appropriate categories of
property, plant and equipment and the depreciation commences,

Where an obligation (legal or constructive) exists to dismantle or remove an asset or restore a site to its
former condition at the end of its useful life, the present value of the estimated cost of dismantling,
removing or restoring the site s capitalized along with the cost of acquisition or construction upon
completion and a corresponding liability is recognized.

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

Il Depreciation & amortisation:

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets
is the cost of an asset, or other amount substituted for cost, fess its estimated residual value. Depreciation
is recognized so as to write off the cost of assets (other than frechold land and properties under
construction) less their residual values over their useful lives, using straight-line method as per the useful
lives and residual value prescribed in Schedule I to the Act except in case of the following class of assets
wherein useful lives are determined based on technical assessment made by a technical expert engaged by
the management taking into account the nature of assets, the estimated usage of assets, the operating
conditions of the assets, anticipated technological changes, in order to reflect the actual usage.

0334,
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JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

Estimated useful lives of the assets are as follows:

Class of Property, plant and equipment useful life in Years
Buildings ' T 330
Plant and equipment 3-30
Furniture and fixtures 10

Office equipments [ PR

When significant parts of property, plant and equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives.

Freehold land is not depreciated. Leasehold land is amortized over the period of the lease, except where
Leasehold land is acquired by the Company, with an option in the lease deed, entitling the Company to
purchase on outright basis after a certain period at no additional cost is not amortized.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the
overhaul. The carrying amount of the remaining previous overhaul costis charged to the Statement of Profit
and Loss if the next overhaul is undertaken earlier than the previously estimated life of the economic
benefit.

Computer software is amortized over an estimated useful life of 3 years.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate accournted for on a prospective basis.

Il Impairment of tangible and intangible assets other than goodwill:

At the end of each reporting period, the Company reviews the carrying amounts of its tangibie and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order to
determine the extent of the impairment loss (if any). Where it is not possible to estimate the recoverable
amount of an individual asset, the Cornpany estimates the recoverable amount of the cash-generating unit

to which the asset belongs. Where a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are altocated to
the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be
identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for.
impairment at least annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. [n assessing value in use,
the estimated future cash flows are discounted to their present value using 3 pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset for which
the estimates of future cash flows have not been adjusted,




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

if the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset {or cash-generating unit) is reduced 1o its recoverable amount.
An impairment loss is recognised immediately in the Statement of Profit and Loss,

Any reversal of the previously recognised impairment loss is limited to the extent that the asset’s carrying
amount does not exceed the carrying amount that would have been determined if no impairment loss had
previously been recognised.

IV Borrowing costs:
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended use or

sale, are added to the cost of those assets, until such time as the assets are substantialiy ready for their
intended use or sale.

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

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing
costs incurred on that borrowing during the period less any interest income earned on temporary
investment of specific borrowings pending their expenditure on qualifying assets, to the extent that an
entity borrows funds specifically for the purpose of obtaining a qualifying asset. If any specific borrowing
remains outstanding after the related asset is ready for its intended use or sale, that borrowing becomes
part of the funds that an entity borrows generally when talculating the capitalisation rate on general
borrowings. In case if the Company borrows generally and uses the funds for obtaining a qualifying asset,
borrowing costs eligible for capitalisation are determined by applying a capitalisation rate to the
expenditure on that asset.

v Cash and cash equivalents:

Cash and cash equivalent in the batance sheet comprise cash at banks and on hand and demand deposits
with an original maturity of three months or less and highly liquid investments that are readily convertible
into known amounts of cash and which are subject to an insignificant risk of cthanges in value net of
outstanding bank overdrafts as they are considered an integral part of the company’s cash managemaent.

Vi Revenue recognition;

Revenue towards satisfaction of performance obligation from contracts with custamers is recognised when
control of the goods including power generated is transferred to the customer, at transaction price (net of
variable consideration) i.e. at an amount that reflects the consideration to which the Company expects to be
entitied in exchange for transferring promised goods having regard to the terms of the contract including
Power Purchase Agreements, relevant tariff regulations and the tariff orders by the regulator, as applicable.

If the consideration in a contract includes a variable amount, the Company estimates the amount of
consideration to which it will be entitled in exchange for satisfaction of performance obligation. The variable
consideration is estimated having regard to various relevant factors including historical trend and
constrained until it is highly probable that a significant revenue reversal in the amount of cumulative
revenue recognised wil not Q;:‘E?,[)”wlh?r.l the associated uncertainty with the variable consideration is




ISW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

subsequently resolved, Compensation towards shortfall in offtake are recognised on collection or earlier
when there is reasonable certainty to expect ultimate collection.

Where the final tariff rates are yet to be approved by the regulator, revenue is recognised based on the
provisional rates as provided by the regulator adjusted by the truing up adjustments under the relevant
tariff regulations and presented as ‘truing up revenue adjustments’ in the Balance Sheet. Any surplus or
deficit is recognised when the final order is passed by the regulator.

Delayed payment charges and compensation towards shortfall in offtake are recognised on collection or
earlier when there is reasonable certainty to expect ultimate collection,

Dividend and interest income:

Dividend income from investments is recognised when the shareholder's right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the company and the
amount of income can be measured reliably).

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

Income from sale of equipment’s / services is accounted on an accrual basis as and when the right to receive
arises.

VIl Leases:

The Company has applied Ind AS 116 using the Retrospective Modified Approach.

The Company as lessee:
The Company assesses whether a contract is or contains a lease, at inception of the contract. A contract is,
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of

time in exchange for consideration, To assess whether a contract conveys the right to control the use of an..

identified asset, the Company assesses whether:

I the contract involves the use of an identified asset;

l. the Company has substantially all of the economic benefits from use of the asset through the period of
the lease, and

lil. the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognises a right-of-use asset and a
corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-
term leases {i.e. leases with a lease term of 12 months or less) and leases of low value assets (i.e. below
%5 lakhs). For short term and fow value leases, the Company recognises the lease payments as an operating
expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased assets are consumed.




JSW Renewable Energy {Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. |f this rate cannot be readily
determined, the Company uses its incremental borrowing rate.

The lease Nability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability {using the effective interost methodj and by reducing the carrying amount to reflect the lease
payments made,

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-
of-use asset) whenever a lease contract is modified and the tease modification is not accounted for as a
separate lease, in which case the lease liability is remeasured based on the lease term of the modified lease
by discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

The Company remeasures the fease Hability {and makes a corresponding adjustment to the related right-
of-use asset} whenever a lease contract is modified and the lease madification is not accounted for as a
separate lease, in which case the lease liability is remeasured based on the lease term of the madified lease
by discounting the revised lease payments using a revised discount rate at the effective date of the
modification. ’

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and useful fife
of the underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use
asset reflects that the Company expects to exercise a purchase option, the related right-of-use asset is
depreciated over the useful life of the underlying asset. The depreciation starts at the commencement date
of the lease,

For a contract that contain a lease component and one or more additionat lease or non-lease components,
the Company allocates the consideration in the contract to each lease component on the basis of the
relative stand-afone price of the leasa component and the aggregate stand-alone price of the non-lease
components.

VIl Taxation:

Income tax comprises current and deferred tax. Income tax expense is recognized in the statement of profit
and loss except to the extent it relates to items directly recognized in equity or in other comprehensive
income.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from "profit before
tax’ as reported in the staterment of profit and loss because of items of income or expense that are taxahle
or deductible in other years and items that are never taxable or deductible. The company’s current tax is
calculated using tax rates that have been enacted or substantively enacted by the end of the reporting
period.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable profit,
Deferred tax liahilities are generally recognised for all taxable temporary differences. Deferred tax assets
are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial
recognition {other than in a business combination) of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of
the asset to be recovered.

Deferred tax liahilities and assets are measured at the tax rates that are expected to apply in the periad in
which the liability is settled or the asset realised, based an tax rates (and tax laws) that have been enacted
or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consegquences that would follow from
the manner in which the company expects, at the end of the reporting period, to recover or settle the
carrying amount of its assets and liabilities.

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

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax
are also recognised in other comprehensive income or directly in equity respectively. Where current tax or
deferred tax arises from the initial accounting for a business combination, the tax effect is included in the
accounting for the business combination.

1X Earnings per share:

Basic earnings per share is computed by dividing the profit/(Loss) for the year by the weighted average
number of equity shares outstanding during the year. The weighted average number of equity shares
outstanding during the year is adjusted for treasury shares, bonus issue, bonus element in a rights issue to
existing shareholders, share split and reverse share split (consolidation of shares).

Diluted earnings per share is computed by dividing the profit/{Loss) for the year as adjusted for dividend,
interest and other charges to expense or income (net of any attributable taxes) relating to the dilutive

potential equity shares, by the weighted average number of equity shares considered for deriving basic’
earnings per share and the weighted average number of equity shares which could have heen issued on the
conversion of all dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if

their conversion to equity shares would decrease the net profit per share from continuing ordinary
operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period,
unless they have been issued at a later date,

X Provisions, Contingencies and commitments

Provisians are recognised when the Company has a present obligation (legal or constructive) as a result of
a past event and it is probable that the Company will be required to settle the ohligation, and a reliable
estimate can be made of the amount of the obligation,




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present value of those cash flows (when the effect of the time
value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from
a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be
received and the amount of the receivable can be measured reliably,

A disclosure for cantingent liabilities is made where there is:
a} a possible obligation that arises from past events and whose existence will be confirmed anly by the
occurrence or non-occurrence of ene or more uncertain future events not wholly within the control of the
entity; or
b) a present obligation that arises from past events but is not recognized because:

(i) it is not probable that an outflow of resources embodying ecanomic benefits will be required to settle
the obligation; or

(i) the amount of the obligation cannot he measured with sufficient refiability.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the entity.

Commitments include the amount of purchase order (net of advances) issued to parties for completion of
assets.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting
period.

Provisions for onerous contracts are recognized when the expected economic henefits to be received by
the Company from a contract are lower than the unavoidable costs of meeting the future obligations under
the contract.

Xl  Fin2ncial instruments;
Financial assets and financial liabilities are recognised when a company becomes a party to the contractual
provisions of the instruments.

{a) Financial assets:

{i) Initial recognition and measurement:

Ali financial assets are recognized initially at fair value. In case of financial assets not recorded at fair
value through profit or loss (FVTPL), financial assets are recognized at transaction costs that are
attributable te the acquisition of financial assets. However, trade receivables that do not contain a
significant financing component are measured at transaction price. Purchases and sales of financial
assets are recognised on the trade date, which is the date on which the Company becomes a party to
the contractual provisions of the instrument.




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2024

{i)Subsequent measurement:
Financial assets carried at amortised cost - A financial asset is subsequently measured at amortised
cost if it is held within a business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income (FVTOCI) - A financial asset is
measured at fair value through other comprehensive income if it is held within a business model
whose abjective is achieved by both collecting contractual cash flows and sefling financial assets and
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through profit or loss (FVTPL) - A financial asset which is not classified
in any of the above categories are fair valued through Statement of Profit and Loss.

Financial assets, other than equity instruments, are subsequently measured at amortised cost, fair
value through other comprehensive income or fair value through profit or loss on the basis of both:
{a) the entity’s business model for managing the financial assets and

(b) the contractual cash flow characteristics of the financial asset.

A financial asset that meets the amortised cost criteria or debt instruments that meet the FYTOCI
criteria, may be designated as at FVTPL as at initial recognition if such designation reduces or
eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’}.

(i) Impairment
The Company recognises a loss allowance for Expected Credit Losses {ECL) on financial assets that
are measured at amortised cost and at FVTOCL. The credit loss is difference between all contractual
cash flows that are due to an entity in accordance with the contract and all the cash flows that the
entity expects to receive (i.e. all cash shortfalls), discounted at the original effective interest rate.
This is assessed on an individual or collective basis after considering all reasonable and supportable
information including that which is forward-looking.

The Company's trade receivables or contract revenue receivabies do not contain significant financing
component and loss allowance on trade receivables is measured at an amount equal to life time
expected losses i.e. expected cash shortfall, being simplified approach for recognition of impairment-
foss allowance.

Under simplified approach, the Company does not track changes in credit risk. Rather it recognizes
impairment loss allowance based on the lifetime ECL at each reporting date right from its initial
recognition. The Company uses a provision matrix to determine impairment loss allowance on the
portfolio of trade receivables.

The provision matrix is based on its historically observed default rates over the expected life of the
trade receivable and is adjusted for forward looking estimates. At every reporting date, the historical

observed default rates are updated and changes in the forward-looking estimates are analysed.

Eor financial assets other than trade receivabies, the Company recognises 12-months ECL for all
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{iv}

(v)

originated or acquired financial assets if at the reporting date the credit risk of the financial asset
has not increased significantly since its initial recognition. The ECL are measured as lifetime ECL if
the credit risk on financial asset increases significantly since its initial recognition. if, in a subsequent
period, credit quality of the instrument improves such that there is no longer significant increase in
credit risks since initial recognition, then the Company reverts to recognizing impairment loss
allowance based on 12 months ECL. The impairment losses and reversals are recognised in
Statement of Profit and Loss. For equity instruments and financial assets measured at FVTPL, there
is no requirement for impairment testing.

Derecognition:

The Company derecognises a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantialty all the risks and rewards of
ownership of the asset to another party. If the Company neither transfers nor retains substantially
all the risks and rewards of ownership and continues to control the transferred asset, the Company
recognises its retained interest in the asset and an associated liability for amounts it may have to
pay. i the Company retains substantially zll the risks and rewards of ownership of a transferred
financial asset, the Company continues to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.On derecognition of a financial asset in its
entirety, the difference between the asset’s carrying amount and the sum of the consideration
received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in Statement of Profit and Loss if
such gain or loss would have otherwisa been recognised in Statement of Profit and Loss on disposal
of that financial asset.

On derecognition of a financial asset other than in its entirety {e.g. when the Company retains an
option to repurchase part of a transferred asset), the Company allocates the previous carrying
amount of the financial asset between the part it continues to recognise under continuing
involvement, and the part it no longer recognises on the basis of the relative fair values of those
parts on the date of the transfer. The difference between the carrying amount allocated to the part
that is no longer recognised and the sum of the consideration received for the part no longer
recognised and any cumulative gain or loss allocated to it that had been recognised in other
comprehensive income is recognised in Statement of Profit and Loss if such gain or loss would have
otherwise been recognised in Statement of Profit and Loss on dispasal of that financial asset. A
cumulative gain or loss that had been recognised in other comprehensive income is allocated
between the part that continues to be recognised and the part that is no longer recognised on the
basis of the relative fair values of those parts.

Income from Financial Assets;

Lividend and interest incoma:

Dividend income from investments is recognised when the shareholder's right to receive payment
has been established.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the
effective interest rate applicable, which is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset to that asset’s net carrying amount on initiai
recognition.
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(b)

Financial liabilities and equity instruments:

(i) Classification as debt or equity:

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

{ii} Equity instruments:
An equity instrument is any contract that evidences a residual interestin the assets of an entity after
deducting all of its liabilities. Equity instruments issued by a Company entity are recognised at the
proceeds recejved, net of direct issue costs.
Repurchase of the Parent Company's own equity instruments is recognised and deducted directly in
equity. No gain or loss is recognised in the Statement of Profit and Loss on the purchase, sale, issue
or canceliation of the Parent Company's own equity instruments,

(iit) Initial recognition and measurement:
All financial liabilities are recognized initially at fair value and in case of loans net of directly
attributable cost, Fees of recurring nature are directly recagnised in Statement of Profit and Loss as
finance cost.

(iv} Subsequent measurement:
Financial liahilities are carried at amortised cost using the effective interest method. For trade and
other payables maturing within one year from the Balance Sheet date, the carrying amounts
approximate fair value due to the short maturity of these instruments.

{v} Derecognition:
The Company derecognises financial fiabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. An exchange with a lender of debt instruments with
substantially different terms is accounted for as an extinguishment of the original financial liability
and the recognition of a new financial kability. Similarly, a substantial modification of the terms of
an existing financial liability (whether or not attributable to the financial difficulty of the debtor) is
accounted for as an extinguishment of the original financial liability and the recognition of a new
financial Hiability. The difference between the carrying amount of the financial liability derecognlsed
and the consideration paid and payahle Is recognised in Statement of Profit and Loss. :

(c} Offsetting of financial instruments:

{d)

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet.
if there is a currently enforceable legal right to offset the recagnised amounts and there is an intention
to settle on a net hasis, to realise the assets and settle the liabilities simultaneously. '

Fair Value measurement:

The Company measures financial instruments, such as, derivatives at fair value at each halance sheet
date.

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

i) Inthe principal market for the asset or lability, or
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i) [n 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 Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation technigues that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and
minimizing the use of unobservable inputs.

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

Levei 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 -~ Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observahle '

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

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

Xl Statement of cash flows:

Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing
activities. Cash flow from operating activities is reported using indirect method adjusting the net profit for
the effects of:

{i) changes during the period in inventories and operating receivables and payables, transactions of a non-
cash nature;

(i) non-cash items such as depreciation, provisions, and unrealised foreign currency gains and losses etc.;
and;

(iii} all other items for which the cash effects are investing or financing cash flows

Cash and cash equivalents comprise cash at banks and on hand, short-term deposits with an original maturity
of three months or less and liquid investments, which are subject to insignificant risk of changes in value.

Note No. 3 - Key sources of estimation uncertainty and critical accounting judgements:

In the course of applying the policies outlined in all notes under note 2.3, the Company is required to make
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
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experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future period, if the revision affects current and future periods.

{A) Key sources of estimation uncertainty:

(i} Useful lives of property, plant and equipment:

The useful lives of property, plant and equipment are reviewed at least once a year, Such lives are
dependent upon an assessment of both the technical lives of the assets, and also their likely economic lives
based on various internal and external factors including relative efficiency, the operating conditions of the
asset, anticipated technological changes, historical trend of plant load factar, historical planned and
scheduled maintenance. 1t is possible that the estimates made based on existing experience are diffarent
from the actual outcomes and could cause a material adjustment to the carrying amount of property, plant
and equipment.

(ii) Provisions and Contingencies

in the normal course of business, contingent liabilities may arise from litigation and other claims against the
Company. Potential liabilities that are possible but not probable of crystallising orare very difficult to quantify
reliably are treated as contingent liabilities. such liabilities are disclosed in the notes but are not recognised.

{iii) Fair value measuremetits

Some of the company's assets and liabilities are measured at fair value for financial reporting purposes. The
management determines the appropriate valuation techniques and inputs for fair value measurements. In
estimating the fair value of an asset or a liability, the company uses market-observable data to the extent it
is available. Where Level 1 inputs are not available, the torpany engages third party qualified valuers to
perform the valuation. The management works closely with the qualified external valuers to establish the
appropriate valuation techniques and inputs to the model.

{iv) Income Taxes:

Significant judgements are involved in determining the provision for income taxes, including amount
expected to be paid/ recovered for uncertain tax positions. In assessing the realizability of deferred tax assets
arising from unused tax credits, the management considers convincing evidence about availability of
sufficient taxable income against which such unused tax credits can be utilized. The amount of the deferred
income tax assets considered realizable, however, could change if estimates of future taxable incame
changes in the future.

(8) Critical judgements in applying accounting policies:
Thg ifqﬂaﬁa‘“gémgp‘-t%has reviewed all the transactions and not found any material changes in preparation of
fipdneial stateiﬁ’é}i‘i\s in accordance with Ind ASs notified.
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Note No. 4 - Praperty, plant ang RQUIpMent
{10 lakhs)

Description of Assets Freehold Land Buildings Fu'::;:'::;:"d Office Equipment Computers M’:::}::‘w Ri::s::;use Total

P .

1. Gross carrying value

Opening Balante a3 at 3¢ Aprit, 2072 . 8.59 8.36 2270 13,65

Additions . . 863 077 . - L.40

Balance as ar 315t March, 7023 - . 9.22 .13 .70 - . 21.05

Addatione 1,029 61 5197 126 - 49 37 157389 2,706.10

Bafance as at 315t March, 2024 1.028.61 51.97 9.22 10.39 270 49.37 1,573.39 2,727,185

I Arcumutated depreciation

Upenlirg Balance as at 15t April, 2022 .40 061 0.12 - 1.13

Dupreaiation exdense fo- the year 0.8 165 [e}:1.} 345
i Balance as at 315¢ March, 2023 . 1,28 230 100 - . 4.58

Depresalinn expanss for tvie year EXA o} 11 17 0ag 109 3439 45,68
X Balance 35 at 315t March, 2028 . 4.65 216 4.09 1.38 109 36.39 50.26
‘ HI. Nat careying ualue as ot 315t Warch, 2024 1,029.61 4y.32 7.06 §.30 0.82 48.29 1,537.50 2,676.90
' _Ngg:ying valmls_j,:.g}_‘a‘!&}st‘warch. 2023 ks 7.4 6.23 1.74 - . 16.47
|

i erter B0l 1E 100 Iy datgng respact ef Certain pragerty, plant and equigment rypotheca(ed Firortgaged ay socyrity AEAMT DOrrowngy
nifely ote 23 dor Lo eny s

I CERREOSCe b0t of gt ofauna g H P S 90 IenGunt of 4 36 39 fakh, Irevious yoar € MNil} transeertad o Capalol wark-in.progress

: Note No. 5 - Capltai work-in-progress

i | % 1 Laklis)

; Particulars As at As at

H st March, 2024 | 31st March, 2023
A —
Prnject v progeess 3G.50% 46 7195

i Project tampararily susperded . .

' faianca at nd of the year et 30,505.46 7195
Lapial work Brugiess dgedug schedule {4 (0 Iukhg|
Particulars Amount in CWIP as at 315t March, 2024 Total

I <1year 1-2years

TR 1247 30,505 46
30,439.07 | 2247 43,92 - 30,505.46

Capua LURIOSE dgdung schedule S Uten ki)
" Arnount in CWIP as at 315t March, 2023
Particulary -—- = Total
e+ £1year byears | Rtyeas | a3vedrs
Pregrany b Nexs 4392 . 7395
Pt ieming andy sunperaied - .
R L 2803 4392 11,95
Capital wark in propress : Projects with zost overrun / timeline defayod {4 i tasiaf
Amount in CWIP #s at 315t March, 2024
Farticudats Totas
! SR S5 114 1-2 years 1-2 years 2-3ymars
; Tulhapur 9% 7 MW pa Project AL IS KT . . 3G,135.77
Total 30,135.77 - - - 30,135.77

P RIORy, Chant 9w eguaprn st oy the year 15 97 lakhy (Rt rviens yeae 10 G% ki)
e intesest of € 1426.84 iakns, Iprevions yeac t oy

N s rapital sed during the vear
arEte i 1S i curly on espect o dedtain repesty plant ang RAU SNt Bypothe sated / PSR AR v SECOFRY EgEinsg t;orrmwings
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Note No. 6 - Other financlal assets

{¥in lakhs)
As at As at
Particulars 3%st March, 2024 31st March, 2023
Current Non-current Current Nan-current
Security deposits 7.00 101.60 150.00 1.60
Interast accrued on fixed deposit with banks 0.42 -
Total 7.42 101.60 150.00 1.60
Note No. ¥ - Income tax assets [net)
{2 in lakha)
As at As at
Particulars 31st March, 2024 315t March, 2023
Cuyrant Non-currant Current Noan-cureent
Ingome tax assets (net of provision) 4.10 '
Totat 4.10 v .
Mote Mo, 8- Cash and cash equivatents
{%n lakibi}
As at As at
Particulars
31st March, 2024 31st March, 2023
Balanee with bank
- In current acrount 13,099.23 5.13
- in depasit accounts (original maturity less than 3 months) 1,700.00
Tatal 14,799.23 5.13
Note No. 8 - Other assets
1% in lakhs)
. As at As at
Particulars 31st March, 2024 315t March, 2023
Current Mon-turrent Current Non-turrent
Capital advances - 15(-00 3,104 64
Balances with Government authorities 356.48 :
Prepdyments 21289 :
Total 569.17 150.00 3,104.64
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Note No. 10 - Equity share capital

As at 31st March, 2024

As at 31st March, 2023

Particulars No. of shares X in lakhs No. of shares Xint lakhs
Authorised:

Equity shares of % 10 each 15,00.00,000 15,000 G 15,00,00,000 15,600 00
Issued, subscribed and fully paid:

Equity shares of & 10 each 3.47.10,800 3,471 00 3,47,10,000 3,471.00
Total 3,47,10,000 3,471,00 3,47,10,000 1,471.00

1) Reconciliation of the number of shares outstanding at the beginnlng and end of the year:

Partitulars

For the year ended
31st March, 2024

For the year ended
31st March, 2023

No. of shares

Na. of shares

Balance as at the beginning of the year 3,47,10,000 3,31,10,008
Shares issued during the year . 1600000
Balante a3 at the end of the year 3,47,10,000 3.47,10,000

2) Detalls of shareholders holding more than 53 shares in the Company are set out below:

Name of the sharetin!der

As at 315t March, 2024

As at 315t March, 2023

No. of shares % of total shares

No. of shares

% of totai shares

15W Neo Energy Limitey
{including shares held by nominges)

1.47,10,000 100%

3,47,10,000

100%

3} Rights, preferences and restrictions attached 1o equity shares;
The Campany has only ane class at equity shares having & par vatue of 2 10 share Each holde
figuiaaton of the Company the strare halder of equity share will be entitie ta receive remainn

SMAUAL N propartion 1o the shareholding,

11 Shares held by Promaters at the end of the year:

1 of equity shares is entitied to one vote frer share. in the event of
g assels of the Comprany atter distribution of all the prefarential

Name of the Promater

As at 315t March, 2024

As at 31st March, 2023

No. of shares % of total shares

No. of shares

% of tota! shares

I5W New Energy Umited
Ginrluding shares held by nominpe)

147,180,000 100%

3.47,10,040

100%
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Note No. 11 - Parpetual securities

{tin fakhs)

. As at As at
Particulars
315t March, 2024 31st March, 2023
Balance as at beginning of the year 16.00 :
tssued during the year 11.250.20 16.00
Balance as at end of the year 11,266.20 16.00

These securities are perpesual in nature with o maturity or redemption and are repayabie only at the option of the Company The
distributions on these Securities are noncumulative at the rate at which dividend has been declared by the Company on its eQuity
shares for the respective financial yaar. As these securities sre perpetual in nature and repayment shall rank senior to its pbligations to
make payments / distribution in relation to its preference and equity share cap:tal and any nther securities at par with preference and
equity share capital of the Cornpany 3nd the Company does not have any redemptian obligatian, these are coasidered to he in the

nature of equity instruments.

Note No. 12 - Other equity

{Zn lakhs)

Particulars

As at
31st March, 2024

As at
31t March, 2023

Retained earnings
Balance as at beginning of the year
Lass for the year

Balance as at end of the year

{138.59) (134.22}
(45.572] {4.37)
(184.15) (138.59}

Retained earnings

Retained earnings comprise baiances of accumulated jundistribyted) profit or loss at each year end.
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Note No. 13 - Borrowings

{%ir {akhs)
As at As at

Particulars 31st March, 2024 31st March, 2023

Current Non-current Current Non-currant
Measured at amortised cost
Secured
Rupee teres loan from Banks - 10,000.00
Less degmortised borrow ng costy - 4196

. 9,958.04 . ~
Unsecured:
Camtal acropiancey 15,209.60 -
Tolal 15,208.60 5,958.04
Reconcitiation of borrowings outstanding at the beginning and end of the year
As at As at

Particulars 31st March, 2024 st March, 2023

Current Nan-current Current Non-current
Balance at the beginning of the year . -

Cash flows proceed/ (repayment) (Net) ES 204 &0 10,000 00 . -
Non-Cash Changes
Amortised Borrawing rost {41.96) - .

Balante at the end of the year 15,209.60 9,958.04 -

A} Terms of Rupee term !pan frem Banks:

Fhe loan of R 10,000 akhs {previous year £ Nill are securad by first charge:

al by way of mortgage on enure immovabie properties of the Frajects {except forest land) of the project,

hl by wasy of hypotheration of entire movale propecties of the Project firanced by lendets, including movable plant and machinery, machinery
spares, 10015 and accessonies. furpiture, foures, vehucles raw materal, stock-in-trade, inventory and all other movable properting of
whatsosver nature,

b onthe entite cash flows, recewablos, book debts and revenas of the Project, of whatsogver nature and whereyer arising,

di - on entire intangible assets of the Project, ncluding but not limited 1o, goodwill and uncailed capital, ntellactual property, both present and
future,

& onthz ranrer prescibed by lenders, as the case may be:
{) allthe sighes, title, snterest, benefits, dams and demands whatsaever of \he Borrower in the Project Documeants,
() subyect te Anphcable Law, alf the nights, title, ate; est, Benetity, tlaims and demands whatsoever of the Borrower in the Clearances,
() 3l the mghts, Litle, interest, benelits, daims and demands whatsoever of the Borzower i any letter of credis except as specified in point
(w3 qj{}me Fighi Jriterest, benefits, claims and demands whatsoever of the Borrower urider atl insurance congracts

3
1,00 frwél and ret _n_‘i’»:gh.”ﬁcc‘mml (TRA). debt service reserve and any other reserves and other bank accounts of the groject,
ij-“ i Fledye of 51% Of\eqflj‘q‘{y shares of the Company held by the JSW Nea Energy Limited, the Holding company
L, AT T pledde Bler BDC/CCD'/OCD's extended by Stansar to Rorrower
i sponsor sunpnr‘i; u,n_dm taking of ISW €nergy Limited, Ultiniate Hotiding company for 1he Following;
" athievement of‘cdﬁuﬁ'\asiﬂning,
ereation grdpii fection of security,
- fmegting cost aéer-run, if any,
creaton of D3RA as per sanction Ler ms,

setured tenm loars fram banks carries ntecest rate (Noating) of MCLR + 0 65% poa (Pre CODY and MCLR « 2.20% to 0 38% p a [Post CODY ane
arerepavoble n 68 structured auartetly instalments

8) Terms of capital acceptances:
Captal avceptancas carmes interest rata of 3 2% p.& angd are repayable within 263 days from the issuance

Note No. 14 - Lease liabilities

{in laklix)
As at As at
Particulars 31st March, 2024 31st March, 2023
Current Nen-current Current Non-current
Lease liabilities (Refer note no 28§ 677.63
Total 677.63
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Mote No. 15 - Trade payables
(% n fakha)

Asat As at

Particul
fewrars 31st March, 2024 | 31st Mareh, 2023

-Total outstanding dues of micro enterprises and small enterprises;
-Totat gutstsnding dues of cregitars other than micre enterprises and small enterprises 34 48 a9.47

Total 34,48 a.87

[ Jaehsl

Undisputad Disputed

, 2028
As at 31st March MSME Others MSME athers

Not due
Unbilted . 34 48
Outstanding for following perieds fram due date of payment
Less thanl, year -
1-2 years

2-3 years

More than 3 years

Total - 34.48

{% in lakhs)

Undisputed Disputed

As at 31st March, 2023

MSMWE Others MSME Others
Not due - .
Unbilled . 087
Qutstanding for following periads from due date of payment
Less thanl year -
1-2 years
2-3 years
More than 3 yeurs -

Total - 0.87

Note No. 16 - Other financial liabilities
1% in [anhs)

As at As at
Partlculars 31st March, 2024 31st March, 2023

Current Non-current Cuerent Non-current
Payable for capltal supplies/services 8,341.52 . : :

Total 8.341.52 . - -
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Note Na. 17 - Other liabilities

% in lakns)
As at As at
Particulars 31st March, 2024 31st March, 2023
Current Non-current Currant Non-current
Statutory tugs 39.56 0.51 )
Tolal 39.56 - 0.51 -
Note No. 18 - Other income
ftinlakhs)
For the year For the year
Particulars ended ended
31st March, 2024 | 31st March, 2023
tnterest income on fixed deposit 047
Total 0.47

Note No, 19 - Finance costs

(RinJakhs)

For the year

For the year

Particulars ended ended
31st March, 2024 | 31st March, 2023
Other harrowing costs 087 0.04
Total 0.07 0.04

MNote No. 20 - Other expenses
[Tin lakhs}
For the year For the year

Particulars ended ended
3ist March, 2024 [ 31st March, 2023
al Auhton s ramuneration (Refer Note ng. 30 1.54 Q.69
b} Shace issue expenses . Q.14
t) Iegal and peofessional expenses 35.14 0.05
Total 36.68 0.28
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Nate Ne. 21 - Financial ratias

Far the Year ended 315t March, 2024

Far the year ended

Reasans

tor

§r. Na. Particulars 31st March, 2023 Variance (%) | wvariance above
Numerator Denpminator Ratios Ratlos %
Due to ingesase in
1 |Current ratio lin tirmes) Lurrent assets Current tiabilities 065 LG5 9% [cash  and  cash
egquinvalents
3 |Debt-equity ratio (in times) Total borrowings Total equity 1.73 N/A N/A N/A
' Interest on 1erm Inans + Long Term
Profit befare tax + R i o Ny
Denreciation and Borrowings scheduled pringipal
1 Cebt service coverage ratlo in times) p o repayments {excluding NfA NiA [ Mif
amortisation expenses 4 .
prepayments + refinancingl
Interest an term foans
during the year
4 Return an equity ratio (%) Net s ofit 2iter tax Average Net worth NfA NAA MfA TR
Aver swe inventary® Fuel Cost + Stores & Spares
5 linventory tuenover (no. of days) wree n‘v i . Consumed + Purchase af stock in N/A N/A N{a N7A
Na of days in the reporting yesr
trade
{Average Trade Receivabies
6 |Debtors turnuver {ne of days) * Average Upbulled reveny #) Revenue from sperations N/A NfA n/A N/
* o of days in the reporting
year
o .
7 |Pavahles karntver (ng. of dzys) Average rr‘ade pavnhles‘ Cost of goads sald hefi NfA N/A /A
Mo of days in the reporting year
8 |Net capital tusatver (in times) Revenue from aperation Working capital NfA N/A N/A TR
9 [Net profit margin (%) Net profit for the year Totat Income N/A N N/A M/A
. . Profit i E inEs 4
10 |Retuen an capitat emploved (%) rofit after tax plus Interest on | Net worth + Totat barrawings + /A /A N/A N
lang term loans and debentures |Defosred Tax
14 {Return on investrnent §%) Profit gencrated on sale of Cast of investment NfA W72 N/A MAA
fnvesiment .
Notes:

Nizt worth = Total equily




ISW Renewable Energy (Dolvi) Limited
Notes to Financial Statements for the year ended 31st March, 2024

Note No. 22 - Earnings per share

Sr.No | Particulars

Particulars For the year ended For the year ended
31st March, 2024 31st March, 2023

Loss attributable to eyuity skareholders of the Company [%in lakhs) (A) (45.57) (437}
Weighted average number of equity shares for basic and diluted EPS (8} 3,47,10,000 1,44,03,151
Earnings per share:

- Basic & Diluted (in %) [A/B] {313} {0.01}
Nominal value per equily share 110 310
Note No. 23 - Commitments [2 1 fakbs

As at As at

31st March, 2024

31st March, 2023

X Estimated amount of contracts cemaining to be exacuted an capital account and

not provided for (net of advances of T 150 lakhs; previous year % 3,104.64 takhs ) 2563566 1735344

Naote No. 24 - Contingent liabilities
There are no contingent labilities as at 315t March, 2024 and as at 31st March, 2023,
Note No. 25 - Related party disclosure

A)  |List of Related Party

1 Ultimate Holding Company

1 ISW Energy Limited

1 Holding Company

1 [J)SW Nea Energy Limited

[El] Key Managerial Personnel

1 Mr Ancap Vanish - Chairrman

2 M Chittur Ramakeishnan Lakshman - Nor Executive Director

3 M Vaibhav Deshmukh- Non Executive Dirertor

4 IMr Al Qikshit - Chief Frnancial Otficer

B) _ Transaction with related parties during the year. % In lakhs)

For the year ended 31st

For the year ended 31st

ISW Eriergy Limited

Sr-Ne | Particulars March, 2024 March, 2023
1 [infusion in equity share capital
JSW Nen Energy Limited 160.00
2 |Perpetual securities issued
ISW Neo Energy Limited 11,250.20 16.00
3 |Reimbursement of expenses
k ESW_Neo Energy Limited 12789
& Pé‘rcr;ase of property, plant and equiprnent
ISW Nen Energy Limited 4,397 59
5 * |Security and collateral provided by/{released)
JSW Neo Energy Limited 22,814 .40 -

50.00




JSW Renewable Energy {Dolvi) Limited

Notes to Financial Statements for the year ended 31st March, 2024

€}  Clasing balances:
{10 liah )
As at As at
SrNo |Particulars 315t March, 2024 31t March, 2023
1 Equity share capital
ISW Neo Energy Limited 3,471.00 3,471.00
2 Perpetusl securlties issued :
I5W Neo Energy Limited 11,266.20 16.00
3 |Payable towards capital expenditure
1SW Neo Energy Limited 4,492.89
4  |Other payables
1SW Neo Energy Limited 3260
5  |Security and collateral provided by / {rel d}
JSW Neo Energy Limited 22,814.40
1SW Energy Limited S0.00
Notes:

]

i)

Ne amounts in respect of refated parties have been written off / written back during the period.
Related party reiationships have been identifled by the Management and relied upon by the auditors,




JSW Renewable Ernergy (Dolvi) Limited
Naotes to Financial Statements for the year ended 31st March, 2024

Note Mo, 26 - Financlal Instrumants;
[a} Classificatians and fair value measurements
i} Financial instruments by category:

{%in lakhs}
Particulars As at 31st March, 2024
FVTrL Fvrodl Amaortised cost Tatal
Financial assets
Cash and cash equivalents . 14,799 23 14,799.23
Security deposins 108.60 108 60
14,507.83 14.907.83
Financial liabilities
Qeher financial habilities 834152 8,341 52
Trade payables . 34,48 34 48
Borrowings - . 25,167.64 25,167.64
Lease labilit es . 677 63 677 83
e 34,221.27 34.221.27
%10 lnkins)
o ‘A3 at 315t March, 3033
Particulars
FVTPL FVTRCH Amortized cost Total
Financial assats
Cash anif cash equnvalents - 513 513
Secunity deposity . - 151 60 151.60
Other fingncial asset : .
156,73 156.73
Financial liabilities
Other financial iabilities :
Trade payables : aer o8r
Bour owings
Lease habiilitres -
0.87 0.8?

1} Falr value hierarchy:
. This section exalains tha judgements and estimates made in determining the fair values of the financial iInstyuments that are
e .. latrecagnizad and measured st tair value and
" (01 measured al avorbeed cost and for which fair values are disciosed i the finanoal statements.
To provide an indication abaut the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into three
levels prescribed under the accounting standard.

*Financial assets and liabilities measured at fair value

To provide an indication about the rehadiity of the nputs usad in determining lair value. the Company has classified its financial instruments inte three
levels preseribed under the pccounting standard.

Fair value hierarchy Valuation technique(s) and key input{s)
Level 2 CQuoted bid pricas in an active markey
Level 2 wcome approdch - this appeoack, the discounted cash flow methad was used ta apture the aresent value of
B the exprcted future economic benefits to be derived from the ownership of these investaes
Lavel 3 Biscounted cash flow at a discaunted rate that reffects the issuer's cutrent barrowing rate a2 the and of the
32

reporting penod

Tha tacrying amount of finaneial assets ang liabHities as stated above s considered 1o be the same a3 it's fair values.
Thaere are ng transfers hetween Level |, Level 2 and Level 3 during the year.
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JSW Renewable Energy (Dolvi} Limited
Notes to Financial Statements for the year ended 31st March, 2024

{b) Risk management strategies

Financial risk manapement objectives

The Campany's Carporaie Treasury function provides services to the business, co-nrdinates access to damestic snd internationdl fnancial markets, momion
and manages the fnancial risks relating to the nperations/projects of the Compary These risks include market sisk (ingluding currancy risk, interest rate 1isk
arsd other price riski, sredit risk and liquidiny risk

5. whereved requicet! The bie of

The Company seeks ta minimize Lhe effects of these risks by using devivative financial instruments to hedge risk expoy
financial derivatives is governed by the Company's policies approved by the board of directors, which pravide written grinciples an foreign exchange risk,
the use of financial denvatives and non-derivative linancial insteuments. and tie investment of excess liquidity Compliance with palicies and exposure ity
is reviewed by the Inteenal avditors ¢n 8 contimuous basis The Company does not enter 1010 or tade finaccial nstnuments, meluding decvative fnancial
instiuments, for speculative purposes

L Interast rate fisk maaagement

taterast vate risk is the risk 1hat the fair value cr huture cash fows af a financial instrument will flugtiuate because of changes in markel interest rates The
Company’s exposure to the risk af changes in marcket interest rates reistes prmanty to the Company's long-temsn deat obiigstions with floating interest
rates. Yhe risk is managed by the Company by reaintaining an appropriate mix between lixed and Hoolng rate docrowing and thiough re-financieg of the
various term debts at regular intervals 1o oplimise on interest cosl. The Campany's expasuees to interest sates an financial assets and Hinpng: gl abrities are
detaiigd in the fiquidity risk management section of this note

The table below provides datails regarding the remaining convactsal matutdnes of finandia! Latelities o o0 rogerbing date
(%10 lakhs)

As at 15t March, 2024 net batance "‘:::;‘:’i:;‘::st Gross balance
Floating rate borrowings 15,167 61 1196 25.209 60
Total 25,167.64 41,86 25.200.60
(%10 lakisg)
As at 315t March, 2023 Net balance Unamartised Gross balance

transaction cost

Finating rate horrowings

o J'l‘ wfer" :A’.ratqs had been S0 basis points higher £ lawer and all other vanables were beld canstant, the Company's ioss befare tax for the year cnded 315t
March, 202 v\{ould decrease [ increase by ® 12605 Lakhs {for the year ended 311 March, 20330 & ). Thus is mainty attributadle to the Compary’s
eafosure r? m' est rates o its floazing rate borrowings
u [y

etiaraiy ek
Littimate, frsgo,

anagemant

ibility for hyuidity risk management rests with the board of dirertors, which has estabhished an appropnate Iiquidity fisk management
he management of the Company’s shart-term, medium-term and long-terms fusding and liguidity manageraent requirements The Company
'n‘ianakos a5 liquidlity risk by mairtaining adequate «eserves, banking facilities and eserve borrowing Tacilities, by cantinueusly nwmtwng faregast and aceual
= cash ﬂnws and by matching the maturity profiles of financial assets and liabilities

The luble below provides details regarding the remaining concractual maturities of finsacial liabilwies as on reporting date
[%in laklis)

As at 315t March, 2024 < 1year 1-5 years > 5 years Total

Other financial liabilities R 34152 . #.341 52

Trade payablas 34 48 34 48

Canital seeeptances 15,209 50 L5209 &0

forrowings 1.260 0% 8.750 00 10,000 00

Lease (ighilities 179 96 497 67 6763

Total 23,585.60 1,429.96 9,247.67 34,263.23

Future interest on barrowings 925.00 3,541.17 6.231.00 10,697.17
(¥4 dakhy]

As at 315t March, 2023 < 1 year 1-5 years > 8 yoaars Total

Other financiat liabilities :

Trade payables Q37 .87

Capital acceptances

Borrowings

Interest on borrowings

Lease linbslities

Total 0.87 0.87

Future interest on borrowings . . .




J5W Renewable Energy {Dolvi) Limited
Nates to Financial $tatements for the year ended 31st March, 2024

Note Na. 27 - Capital management

The Cemipary being in a capital ntensive industry, its nbjective is 1o maintain g strong credit rating, healthy capital ratios snd establish a capital structure
that would maximise the return to stakehoiders through oplimum mix of debt and equity.

The Company’s capitai requirement is mainly ta fund its capacity expansion, repayment of principal and interest on its bwi‘owings and strategic acguisitions.
The principal source of funding of the Company has been, and is expected to continue to be, cash generated from its operations supplemented by funding
from bank horrowings and the capital markets The Company is nat subject 1o any externatly imposed capital requirements.

The Company regularly considers other fnancing and refinancing opportunities to divarsify its debt profile, reduce interest cast, align the maturity profite of
its debl comumensurste with the life af the asset, and tlosely monitars its judicious allacation amongst competing capital expanston projects and strategic
2cquisitions, 10 capture market apportunities al minimum risk.

Gearing ratio
The Campany monitars its capital using gearing ratio, which is net dent divided by tatal equity as given helow:

{2 In fakis)
Particulars As at As at
31st March, 2024 | 315t March, 2023
|veat” 25,167 66 .
Cash and bank balances ' 14,799.23 513
Net dent 10,368.42 {5.13)
iTotal equity ' 14.553.05 1,348.431
Net debit to equity ratio 0.7 {000

1) Debt incluttes long-term debt, (bath current and non-current] and short-term debt as described monote 13,
21 Cash and cash equivalents Includes cash and cash equivalents, balances in bank deposits (other than earmarked depasits) and investments in mutual fund
as destribad in note B,

3} Includes equity share capital, perpetual securities and other equity as describedt m Note 10, 11 and 12

\

N

Jore A




JSW Renewable Energy Dolvi Ltd

Notes to Financial Statements for the year ended 31st March, 2024

Note No, 28 - Operating Lease:

B) As lessee

i} The Company has leased assets comprising of land, pathway & aerial NOC, B5A. The amount recognised in the profit and lass /
capital wark in progress in respect of right te use and lease obligation are as uader:

€ in lakhs)

Particulars

For the year ended
31st March, 2024

For the year ended
31st Marceh, 2023

Depreciation®
Interest gxpense on lease liabilities*

26.21
35.16

¥ interest expense on lease lidilities & degrociation an right o use assels is charged to capital-work-in progress

Reconciliation of the lease liahilities:

% in lakhs)

Particulars

Far the year ended
31st March, 2024

For the year ended
31st March, 2023

Balance as at the beginning of the year
Lease liakdities recognised during the year
Interest expense un leaw hghilities

Cash outflow

{Bulance as at the end of the year

760.11
35.16
{§17.64]

677.63

iij The agreemnents are executed on non-cancailable basis for period of 2-30 years, which are renewabile on expiry with mutual

Lonsent,

Future minimum rentals payabie under non-canceliable operating leases as follows:

{% in lakhs}

Particulars

s at
31st March, 2024

As at
31st March, 2023

A} Not [ater than 1 year

8] Later than 1 year and nat iater than & years
C) Later than % years

Total

456,14
2.003.72

2,259.86




JSW Renewable Energy {Dolvi) Limited
Notes to Financial Statements for the year ended 315t March, 2024

Note No. 28 - Disclosure under Micro, Smaill and Medium Enterprises Development Act
The detaily of amaunts vutstarding 1o Micro, $mall anid Medium Enterprses under the Micro, Small and Mediurn Enterprises Development Act, 2006 IMSMED
Act), based on the svallghie information with the Company are a5 under:

1% I Jakhsj

SINe  [Particulars As at As at
31st March, 2024 315t March, 2023
1 Principal amounrt cutstanding
Z Prnugal amount due and remaming unpad
3 trterast due on {2 above and the unpaid interast
d eecest pawd on all delayed paymenis under the MSMED Act
5 Payment made beyond the appainted day during the year
£ inrecest due and pavable for the peviod of delay other thar [4) above
? nterest accruee and remaiming ungain
8 Amaunt of further interest rernaining due and payabie n succeeding yrars
Note Mo, 30 - Bermyneration to Acditors {inclusive of tax) % In hakhis}
Particulars For the year ended For the year ended
31st March, 2024 315t March, 2023
Statutery audit foes {including limited review fews) 1.48 0.65
Reimbursement of out-of-poacket expenses 0.06 .44
Total 1.54 0.69

Note No. 31 - Other statutory information

i

In}

{in]
{iv]
(vl

{vi)

[vu)

{wili}

g n‘E‘rr{%@?

The Company dags not haue ary Benami property, where ary praceeding has been initiated or pending agdinst the Company for halding any Benami
progpecty

The Company does not have any smmovable properties (other than properties where the Campany is the lessee and the lease agreements are duly
exocuted in favar of the lessee) whose title deeds are not neld in the name of the Lompany

Ihe Campany does nothave any transactions with siruck off companies,

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Lompaty hag net trsded or invested in Crypla currency o Virtual Currency during the financial year.

The Company has not advanced or loaned or invested funds to any other person{s) or entityfies), including foreign entities {Intermediaries) with the
understandmg that the ritermediary shan:

fa} directly or ndieectly lend o wvest i other persony or entities wentified in any manner whatssever by or on behalf of the Company (Ultimare
Beret Danes) o

(0] provide any guarantee. secwnty o the bhe ta or on behalf of the Ultimate Bensficiaries

The Company has not recewed any fund From any persanis) o entitydies), including foreiga entities {Funding Party] with the understanding (whether
refotded - writng or otheswise) that the Company shall

{a) dwectly ar indrectly fend or invest in other persares or entitics identified 1 any manner whatsoever Ly or on behaif of the Funding Party (Ultimate
Beneficiares or

{in) provide any gudrantae, security or the ke on behalf of the Ultimate Beneficiaries.

Ihe Company does not have any such transaction which is not cecorded in the books af accounts that has been surrendered or disclased a5 income
duarg the pertod in the tix a3305sments unidec the Income Tax Act, 1964 [such as, search of survey or any other relevint provisions of the income Tax
Act, 1961,

The¢

!

ropany has complied with the aumbper of layees prescribed under clause (87) of Section 2 of the Act read with the Companies [Restrictian on
9{;'tqve'rs) Kules, 217
The (un?;';-;’mﬂ

s wsed the barrowings from banks and financial nstitutions for the specific purpose for which it was obtained.

The Cormpahy 1.21 not declared wilful defautter by any bank or fingnoal institutian o lender s during the year.
B A




JSW Renewable Energy {Dolvi) Limited
Notes to Financial Statements for the year ended 31st March, 2024

Note No. 32 - Audit trail reporting

The Company has been maintaining its books of accounts in the SAP which has feature of recording audit trail of each and every transaction, creating an edit fog
of each change made in books of account alang with the date when such changes were made and ensuring that the audit trail cannot be disabled, throughout
the year as required by proviso to sub rule {1) of rule 3 of The Companies {Accounts) Rules, 2014 known as the Campanies {Accounts] Amendment Rules, 2021.
However, the audit trail feature is not enabled for direct changes 10 data in the undertying database The Corrparny as per its policy has not granted privilege
ateess for change to data in the underlying database as evident frem the manual tog being maintained m this regard.

The Company in the month of March, 2024 has alsa implemented Privileged Access Managemant toal {PAM), onboarded the SAP database servers on the PAM
tool and the process of monitoring database is currently under testing phase. The PAM is an identity management tool which focuses on the conwvol,
manitoring, and protection of privileged accounts within an arganization. The PAM tool saves complete screen video recording sessions of all the admin
activities as soon #s they authenticate on the PAM cansole ang connect ta the target resources [Servers, Netwark Devices, Applications and Database] which
acts as an audit traif feature.

Note No, 33 -
The Company is yet ta receive balance confirmations in respect of certain financial assets and financial liabilities. The Management does not expect any maleiil
ditference affacting the current year's financial statements due to the same.

Note No. 34 -
Previous year's figures have been regrouped / rearranged wherever necessary to confarm 1o the current year’s classification

Signatures to notes to accounts 1 to 34
For and on behalf of the Board of Directors

e
W . ‘é‘,"‘,l—"‘/’:‘/’

Chittur Ramakrishnan Lakshman " Anoop Vaish
Director Director
"’" '
oy
A
Place: Mumbai i Atul Dikshit

Date: 2nd May, 2024 Chief Financial Qfficer
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